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.l Thi trudng ghi nhan mudc phuc héi manh nhd su ha nhiét cdng thang thué quan

BSC-

BIDV SECURITIES JSC
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.I Su phan hda ré nét vé da phuc hdi, nhém vén héa ldn VN30 chéng chiu tét hon.... BSC’I6

BIDV SECURITIES JSC
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Ngan hang -16.2% 3.5% -7.3%
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19%

10%

138%

22%

20%

-53% -26% 0% -5% 80% 40% 6% 13% 1% -26%

43% -13% -25% -37% -38% -38% -16% 24% -10% -1%

-61% 21% 29% 2% 9% 4% -11% 15% -
89% -46% - -20% 107% - -46% -62%
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.l Ddanh gida mot s6 nhém nganh cé thé chiu tac dong & kich ban thué =

15%-25%

BSC s

BIDV SECURITIES JSC

R 3Yi £EO6BY
DX /L]

"BLIYFEIBYOSGI Y, Q=

. u BHT Y £Hiu BT Y
Nganh ZGADBYF BNZYO
00 RBCT O
Dt 3Y2iu 8% - 11.6% 15% v 25%
UBH3 Y AR X 0% 15% v 25%
g5 0.6% 15% v 25%

| 3YF gZZYAAZY! ma n.a
n Zi Y &BHargbon 0% 15% v 25%
fueyngo 6% -7% 25%

Gian 3 C B \J J6¢B @4die a & B HEHUIkigc

=AXZY0OCt YooY yhAAEZCO A na

Thép 25% 25%

Ngéan hang n.a n.a

()

Tiéudung-o0 1 ZYn
@] té, n.a n.a
gCl u

Trong 3 U A IBiZ8 CN@n 6 &p 3 B HYA D& & DD DaECT g3 BWt 3r@nh khac = B A IH g Bangladesh, Indonesiai BSCcho i ] x&cdoanh = Z B Grtaye J 6
Or &t BEIJF2Z CiéDAang £ B () n dg®Brihan cong tay = Z Bedolam i A dzac £n 8 B L & gia 3 ©i& 3 1) %) DA D) SAZHiiced B DZACT £3B@)F 1+ B Z
cactiéu chi ESGvatinh hinh chinh 3 2 & € ZTBy nhién, trong X Z ijB} § & d#Z BhAang c6 3 BZ Crndanhu 6 | BIC 3 Ikidng quaat =Bz @

Duo &p 3 BHECcholi|] % BR 105624 Sr@nh 6 g datra é CNGn so O Dagt A BB L thay 3 Bkhac Of 8 3 A DE ZiCd® C khgso O DE'RO Phi Trung & HIg 0
Tuy nhién, trong X Z ijBt i A d it B LAW 8 = BA LjkhiEnhu 6 | BU3CEEEl A 2IDkhong qua 2+t I BBB Ctyda £n I A dZE € nténg Q1.2025 vaf | H
Q2.2025.

OcagBhdy, £nUBLIER3Z 5 6é CNgn AW BRRF BHIT = BE A D& & DO D&znadava 3 B BIDZo O DRing & HIE bhin chungt BE IJ 562 £ B
tranh trong daiBt B O @n,f J& Ct Z@DHUNg &4 Hgkbi F L 1 U Hggia co kim = Z + 8 Bult B LFH Budvao 2 hn D2 3 BAC.D#Ghg = Z ijBt DU 6 | Vo
¥ Dhang £ Crfra =t Ztdo (1) F L & /£ 8B L t8u dung khong 3 B @ T ¥anhu o | & % Bel A 1BABI 3(CB #2) doanh £AmhhaLj3t2dneoljca §BIL U

BSCcholi ] 13 dong O EDI AW B L retreéhg = 13 2025 va (2) xu BA DZ IR+ shba o B HAH HI3Z 3 B0A dzol 8+ = gang £ B CF Hifgim B DZ tphan
tan i d&Cn = BALJE Z Z gfdgchothué F | @56 dacdoanh = Z B Chisythhién, chiing toi cho i | 32 theo doi thém O Fua trinh F N @han Z C'& ICNgn v Hoa | t
VIF CTRYAE®NAYZ HZZBang hda, linh t C tUSB&eC #Exgiap dong O & EDItich 6 A® DZ B KBAham gia d gdacdoanh X Z B Cinga S 4 F IZHH3 X 0

033 0 I GHbit 3B Lskhg 3 BREl A 1IN 6 hom doanh = Z B Gibd6 B iv Bhan bon B CHLj2 & & B INBom nay cot BE IJSFZIR+ hoa 3 BRel A UM 3B Lvey
inh By ¥ oMM tu 3 Bepat Aact g =20 CE Bnang 3 B KB Lt UB LlaHhong ¥ 1 5t 2

2 hf | zap RezZCthtap 3+ 3 B OIDZA & B Hylsung 10%. " T Knong gia Bt & C tptHap nay, cac A£n BB L & @ g HS 4011.10.x va 4011 .20 x AW B € H
2a%B H)J'Esung 25% theo Proclamation 10908, ap R anQDXJT 83rcac U Higgta = Z v § {exico. H C Tay c6 5 Bday ap n Ard1 >tztlén bién n dgcB HUNE&/AEa 6
} Str@nh 6 gdoanh X Z B WtHilt B 4RI & Tdang? h

O2a @ Bhdy, £n T A d&odtainer £W Bsfiy Z C 1B B tcaLo &8 n A Bifiudo (1) U B &b IRt TIZEEN A MEZHIggR, (2)n F@®ADE8IZ] &én3HU T =
F ALIDY ¥ A)GUT36R J Bhac, cacd n Ssdng khong 6 B &l g 3F21 ot Zdo 6 B T U thuing khai thac 3 Bl A [Jg K

Thép khong 2 ] @ong danh 2 &2 ¥En 8B L @B § MHTACT Ngoai 3 B HUTB Lt UB L1aH25%, thi cacdoanh X Z B G&nl HIitod 2 + U B b @ & M HEFIAE0 - 88%,
kh6 6 t Str@nh khi U HUlt 3B Lvéb 2 R Cacdoanh £ Z B &l HUIHBC B C (3 16 fB § MKLTB Lt UB 11&R5%, O duy tri O § Bal+ Ar@nh, vacét BRI I U HI 3
I BLH

é DIElitro 6 6§ B B arong gian, 3 103341 A Iy Biiganh o BSfB &l ¢ Sgn 3 CF @ Cuy Z CicBung 6 g dacBY I § Skihh 3 E BANK vathu hit FDI,3 & Z
310334 A LtjrE FZ e 2KHG c6 3 Bl t Feedieu >16% 6 §MNHNN.H Ctfal kZO |l Strang 6 g8Ch SBEC (S LAW T ¥ &4aco Cptap thicF L dunga = D& @3 T Enh
3 ta3

Va3 Cc3amied §] 2a A3 5B A U3A DF Eacgiaif yHSBg BE n § 4 AIDD

Tiéudung bann:0 tO1l =tk = BLvE £amuat A dddy tri 2 5 € ¥38Bap n AHt SirBnh Z C &4c £n B B L tRay 3 BKhong qué gay Z ij 5 & @DAE6mM nganh tiéu
dung 3 B @ T #aing khi nhém nganh khdong 3 B @ T U & §han hoa theo 3 & Sganh kinh doanh.

“ZNZIBYZCI UYOBEHY31I 8YF gZ2ZY3Ct HIYSBASBYZCI ZYZCTUYOFY HYAAZVYnédbgzRd YREYBUME BaYZCI UYn



.l Tang trudng danh muc BSC-Universal nam 2025 du kién tidng 14.8% YoY & kich ban co sé BSC’U

EEEEEEEEEEEEE

HYOEZYBZI YZZN!

BZI YOI OYZZNZIB

HYUWEZZYZOALZZY " fu0Y3BSYYZIZI

uBgéUY AN Z -64%
i J2ayngU -21%
g LUYRASZ -6%
e L3YnCt H 4%
Dt 3Y2i U -31%
.1 >YnU -69%
Ngéan hang 4%
DI HUYt BD -22%
= 3572YS7ZBt Y3B3>X72Y3Cx 22%
nZi YOBI 3YoYABLIYOZZX -68%
' BHIY6 33 ZYZXZBCt U -10%
F&B -25%
uCt >YDO B -34%
e L>Y3ACYoY=nrZXZY0Ct Yol 35%
I 3YF §3S7ZYAANZIYolT 15%
D t6 -18%

34%
0%
0%

50%

57%

207%

17%

-36%

20%

6%
-22%

34%

21%

-11%
-5%

19%

17%
-11%
20%
30%
4%
29%
13%
13%
21%
30%
37%
7%
9%
2%
14%
-1%

1%
0.1%
1%
5%
0.2%
4%
50%
8%
6%
2%
2%
7%
3%
1%
8%
1%

U2XZY3WUZIZYJZGALZZY "if 0YoHT

Danh 2 &®SC v Universe la danh 2 &2&acd A) B CiT AWBSC theo ddi F 1| Sgi va R Abdo n d¥CB HIE A1 BHIUXZBE

A u2s5/4s Ada P BChr: 82 mai & A damidnh cover: 16
A u 2 5&7F Bba danh 2 &BSCv Universe: 8 B CT58% 3 2 XZ Bda VN-Index

A Chang t6i n AYHE 13 5340 A Irj BB H§ B A& 6 VN-Index c6 3 BAK BIBIDZ a & AHao 6 6 BSC-Universal do ¥ L i danh 2 &2® ) B Ciiideuddi c66 Bin A dZ¥Z n DI7A ¥ & 3

bao Z 3 @acdoanh = Z B @ t] Ukganh..
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.[ Viét Nam : Gilr vitng Lo trinh trong chu ky ting trudng trudc séng gié thué quan BSC’|19

EEEEEEEEEEEEE

M6 hinh luan 6 B HUlZ Caic nganh

[—————————————— — —
Tai chinh Cong £ ZBt é L 3Co | > | T WIAdIE Z =BlUScAatdBY U
coéngz Z Bt Congz ZBCt U T NIAdIZ Z | Tiéudang 3 B @1 U u Ctick
Nganh co tinh chut t eLFCOo BN > Tiéu dung 3 B @TT3U =BlU&cAatdByYy U Tai chinh

|
I
I
. I
SN n 3 B ahbdan toan !
H f S3BE3S0 A LJ> I
I
I
I
I
I
SV . ; ij B3] Buy thoai

0 BEU A LBEar

Hi § Bl A LBEar Nén kinhté€ m Thjtrudng Hi B & U A LBEar



giChién

lugc dau tu linh hoat trong méi truéng bién ddng...

BSC

BIDV SECURITIES JSC

2024 Di sBY2&06Y; i = VN-Index
T1.2024 5.9% 2.9%
T2.2024 9.8% 8.1%
T3.2024 5.0% 1.8%
T4.2024 -8.0% -5.6%
T5.2024 19.0% 4.4%
T6.2024 -0.2% -1.3%
T7.2024 0.6% 0.5%
T8.2024 1.8% 2.6%
T9.2024 2.6% 0.4%
T10.2024 -1.0% -1.9%
T11.2024 -1.3% -1.1%
T12.2024 0.4% 1.3%
“ouvYtTY | 38.6% 11.6%

Di 3BY2 &0 VN-Index
T1.2024 1.1% -0.1%
T2.2024 5.7% 3.2%
T3.2024 -3.7% 0.1%
T4.2024 -4.5% -6.2%
13/05/2025 5.0% 5.4%
“Ou Yt TwTD 3.3% 2.1%

nCt HIY AHl 3YRI S BYLTR YU VeEWOEY ¢~ s

25.0%

20.0% 19.0%

15.0%
10.0%

5.0% gy L8 26%

0.0% — L H

- |
& 0% -0.2% -1.0%

-10.0%
May-24 Jun-24  Jul-24 Aug-24 Sep-24 Oct-24

5.7% 5.0%

04%  11% I I
— |

|
iy I

'3.7% _4.5%

Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25  13/05

mDi I BY2 &0 VYN-Index

Chu thich: n CtAHUITHaNg 5F A dad. ¥)B L3 3E8705/2025

Danh 2 &@®SCv 10 ¥ A dxay R A RZA irén cactiéu chi:
AHJ 6 CtRanh2a&d | BRArén cact T BU® A & &tHhiaf + odung cao. U L tung céc doanh
> Z B @tl Uwganh, c6 O § B6a O a van D&nh thanh t BY 6ab, phu Bdz) 1 8 X D DiChoacht | BUA

3 8-3 thang.
A éF Roa:é § B6a>2,0003F 327
A Thanht BY:®»20 3§ 3 Jtrung binh 60 phién

Link 3 2 SBAIZB C tBHuidahh 2 &6

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'iz

BIDV SECURITIES JSC

20

18

! A\,.V,.«'r"\m,«

\

16

12

10
8
- - N NN ™ m» ™

SERE~ TSI~ RS BN RN S NS I O IR
> 5 o > £ £ = 35 2o > £ £ X 5 o >
T o o 8 & O o 8 8 o O
s 2 v oz > = s "7 0z > =" 0 z
P/E Mean +1 STD -1STD

Jan-24

Mar-24

May-24
Jul-24

+2 STD

Sep-24

Nov-24
Jan-25

-2 STD

Mar-25

3.0

2.8

2.6

2.4

2.2

Sau KQKD Q1/2025,F € 3B VN-Index O E i =gfao R€ djBing Bi Bl 5o ODyiat B,Ajtrén

ving 3 CO 2 X EA&B | 43 1J @PBtrailing =1.64n |).=

] N NN ™ [ I ) < <t < Lo
SRS TR~ R NN RN BN S < S S A S TS T T A
S 5 2 2 £ = X 35 49 > £ = > 35 a9 3 £ = 2 35 a > S =
[ o O 8 O ®© o O 8 O ®© o o ® & o o © °
s 7wz 2 =5 " v z 2 =5 "0z > =357 n =z "> =

P/B Mean +1 STD -1STD +2 STD -2 STD

2a061n|ignt &M®HIPE trailing =12.72 n |)3heo ¥ Z2/B6 O¥7Z >gfao R € &jB

= BC3 BHIL|3BArong 6 T SUBB CF EUF £ hén 3 L tiing vao U T BUYi md (= gXhdeanh = Z BEthal viF y 172€ & U T Budkho n A L&s3Zhinh sach Omo. BSCTF Afa2 g 3
AN THD | &1 SgBvacacd Big ¥ | Buk d¥d tn Ad B 163 B ChadlZ 3 &Trang 24)

A" Ab BIWEBADZZ Cd [)Fop-down: & Hién cacd 2 B CF BUHFGNhom nganh it 6 & = BA LjD Z{CB Clilah 3 B A D&t 766 3 Bt A dB53 (i Ji&ac chinh sach B 53 GZ&hinh U B ¢
(Hl BiAong, 3 133341 A LtiiERZ&e 3, Z C 152B NAT, phat 3 i Einhx3 § Ahan theo = Z BEULD BBINQ/TW, dun €6 B

A DAtéent € 3iBS 6doanh = Z B @ tkEm O DECA & 10 3340 A Ij BB Hduy tri Lj2 & & Bauan (P/Et tO 1l AN CH M f $BDE 7 PDEEFSs3 1J §) 2@ H)L. =

A Nné6me g &£ 2 BCch RBBA Lj| g5@ C £ & ng8y mod tham B &G ¥hva xu B A DZ £ gl hang héa.

A & Hién cacnhém 6 2) B Ccb Bug U I| Tl A IIFILCELje & @ao, tiéu dung trong = A DB

A Nhém 6 2) B Ccb thien B A DZphidng 3 Bduy tri 2 & & & acdoco 3 Blar CtFal E titrd bdodtrong giaif Y tkBot BIJ =
A H| Buphu B dAJ B IOHD érdCtao: Canz Bijfd Bukong X Z ijBt ¥ tc&ts B &I a8530CH dacnhémnganh o 8 S BALj27 S@BLEB Kdant | >cd2 & & B 4 TBY sau.



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

BIDV SECURITIES JSC

A Theo Zching toi chiara 4 nhém R Atheo cacll T BU® [Zn theo 6 h Thén RA D¥BaF | BuAd 3 BA Hién giai I y + B3 (CB a#6ttai 6 | tric danh 2 @ Hién cac o 2
UBCTHBORBALXZZ BE€6O/BAOS TEn BA/N € DiBLj2a @1 HI ,Strong 6 $&Ch =381 &I =fZN & B| &5 B O & B Ad rang.

A HEQDKCE 6 B E B Hylan R C B T thEo 6 B CEFADZICh 6 ABDZhat | Buk6 3 B Ad Blicico L) BCA BB BUBA LjZ3Z 38 B Jgian 3 Cd BF Bhyldanco2 a o
f € DiBF D8 BATBIshlU, > B] BLRE&EZN BaB536CHF B A LIS Z

" BZ2YOBEHYAIBYBALZZYBZAYYBERMVYYIBYBALZSZYZBE2YFEBYBALIZZY2LjBEZLYDBEHYII 3YDP3Y3

A Dt @ay A Ngan hang ADAdJ®BL 2
AU BHENA X A 1 3g =A@ 3BADSZC A congzZ Bt
AHzZ3&HIUHIt BLH A" NZZAdzz 7 A = B 1JnLoi
Ainagu A D € @B&i chinh (CK) A Phan bon v Hoa d Bi 3
A Khucongz ZBCt U A XayRAZ 7 A é C (ihbng

A Tiéeudung- Bann § B@TT 3L A Dun €9gBC 1riC

A D € @mrhang khong A Hang khéng

A Tainguyén 6 BZn ghép) A HiNha L]

———————————————
| 2=BALZBBET [ itd BABBALjZ Y

22
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Q{{ cAc CHIEN THUAT BAU TU GIAI DOAN THUONG CHIEN VA HAU THUONG cHIEN 20  BSC'izs

BIDV SECURITIES JSC

@ " BZ2YBAL|ZZ YOBEYBWAAIOE BWBS5 Y 3
O0BPZBYUBS

AHLUY2t ZBY3UCt Yt BIVEYRAYBDWIWZZYnAdZZZY
A Thac¥ | &Acchinh sach B 53 (iti@a dung Z C AVAT, du n €486BYriBa.
A Phat30 Ct«CZBY3ZTYZAYZIBL Z64YZBENERSNYTW. YZZNIB

I
|
|
AHLUYEZt SBYZCACYSZLSYF| HHY3AYS352ZYS1 S YRAY %
|
|
|
|
lH
3 . . i ) . . |
AUNZZYSALIEZYEDCYN! SZYOBDIBYA 6BY3ZCTIY3tay

|

|

qg NmmmmmmhD3YnZBYBAuzzenC;zvamQjﬁmﬁ%@wnm@@ggwaJ3YQVBB#%Z%35¢NY

By 1 Yi CY2h

|

|

|

| |
| N . - . -

| AUBEYUB| sYUHI 3Yt BLHY? FiY3BI OYBYJoY3B®@yd60TY
| { BRIJSFZRY shda 3 Bel A WHH B L H :
| , .

| A congz Z Bit= BRI ZEY Y W :
| |
| |
| |
| |
| |
| |

Y3

g ' YBNZZYBYI Y3avYz2h

|
dzY, 3 “ R0 YBAAWEMLYS Z YO BEYBAASE BWe Ct 3V | 2
‘b’ |
|
|

y X 3o pAi EJE Eovdo § 10 X B A UELZHE A&ij 34 YVYYVYYVW

AnALZZYndi«CY3aYZBLUYt BLHYZBCt IYnCt Ha Yt BDY:' gay
A nALiZZYn dzCY 3 awiz| CHiWGRN yHYYsZZoNi2BrY U B logistie. Z = 6 Y = BAII YE = |
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1'3 K PHAILYSS D FHY B AGE & Y B A EIVHE BWAIMSZY nDZ Yo Y52 Y 32 &} Y BI U
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fl DU KIEN CAC CO PHIEU HUGNG LGI KHI CO CHINH SACH KiCH THICH SAU THUE QUANBSC 2

BIDV SECURITIES JSC

TT  Nh6ém nganh Chi3CT3 = 20 B Ctieirlo Ct H

AHL®}t =BCngéh ¥ | BA6ng cac R Aan cao

% Si6A LIB £7aA LIZE] 3 4 VHM, HPG, DXG, TCH, DPG, VCG,HHV ,CTD, ELC

AHL Bt =B GhadR Aan = 1J SnZA dERZ| kbi PVB, PVS, GAS

Nhom B A Ljx 4ZCcac chinh sach B 53 Uthkliic ¥ L' U

1 5 6Chinh OB 6 A Thic ¥ | €acchinh sach B 53 Utiéa dung, dun € 8 EF?I’ MWG . MSN: ACV. HVN. VIC.VRE
2 C Wisa —
A Phat 3 (i Ginh=3 B Ahan, 3 LUy NUNQ 68/TW | VHM, VIC, VRE,MSN, Viettel, GEX] ..
A 0 1 Z&A LIz biC! xHinh sach 3 C ¥ Bihdic ¥ L U
cunga > DF @3 ¥ Enh 3T BID, CTG,VCB, ACB, HDB, MBB, TCB, VPB
A g CrcBiphif | ¥iodo 313 =B L1UBL3H h DBC, BAF
A A'n ALjZAFE B LtUB Lnhién n C kHUNG, may ~GAS, POW, NT2
5 Nhom B A Lj %) #iZCicac chinh sach é CtNgm 315 Z bay..3 & h HVN, VIC
> BLIUBLhébg h6a 3 d h
A n A LjfABGia R| BUC iva@ | ¥ao nganh phan 2, DEM
bon, 3 B Asi 3 Dogistic HVN, VJC
’ BMP, NTP
] ) o - . . ATBaB]| GHIt3BL2HN 3 BIBY Jthiéen O F3 B ANV, IDI, FMC
3 Nhom trung tinh v IV'[ NXBALjZ Z GuarC§ DAHI | 3 3 i A mz’(z B]“s‘rung AaHEST DGC, DPM, DCM
t B Llhébg héat € h - .
A Coéng Z Z Bit= B HIU Tt 2EF FPT
4 Nhom duy tri 3 CE I § 6 & adaov Phong 3 B ¢ ADuytin AdZZEZZ I ®ngn D&ES B a®i HI = VEA, VAM, QTP, QNS, NT2, PAT, PVS, BMP,
DPM, SCS,SLS
— B A Nhém 6 AV BCa & BALj¥BHydan ¥ | =cB& TNG, VHC, MSH, DRC, CSM, PTB, IDC, SZC, KBC,
5 Hl &b BIOY gdiao 236 € HiBO 6 B T8I skl BCM,

*Chung t6i n Ayl L i danh sach cacma tiéu 6 C # leCGheo cacd Bip &hong lien quan i T & B HUUSTZBh@a/ban, nha ¥ | BuA6 3 Btheo ddi danh 2 &2@ N Eutheo link R A BAE U



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/
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o
128

Cacngan hang 3 C 3 G DECTBY t &irh doanh R A C § 3 AKbitco thong tin 3 B Hyllan, bam sat O D& diéu 3 1J 2341 A 6D Dan ¥

C hath.

A Nhém ngan hang 3 Ahan 3 C3 &3J13TBy + § @M HR®5 2+ = BWB DAo O DiEcngan hang U Higddanh, trong F 23 2 BaiztAc ngan hang 3 Ahan BSCtheo ddi
F J&eediéu LNTT 2025 3 133341 A IBDZ6% YoY.” Z A digd BIC © Bep VCB chinh 3 B dridh Hn = 12 & d@iéu LNTT 2025 O D&ECA & 1J 5341 A 13 3BI330 1 1335% YoY.
A Cacnganhang ¥ 1| ZgB i &C3 i ADPKR 6 BA I XZtit = Bitrghg 1H25 O Digh hinh 3 13 3340 A Utj 3Buan.

la 3 @3/25 3 (if LEau khi 3 B BIC J0 ngay hodn 3 B HUTT tRc.

TeOF CHMBfIZTBY t KifB doanh, thi khif Z) Bn C

A 0 2 ZIRNTT Q1/25 & ¢ danh sach BSC theo ddi 3 1J 5341 A Itj BBZ/ n1D% YoY va hoan thanh 22% R Abéo & & 1J 250 O Diling binh giai 'y + 2D18-2024 3 3 hay F + 3
t BY n125%, U BnRaBh i acf CH M fZM®rReAbéao, f J & Ctagong 6 S3Ch snBi 3 G A IQInd c6 X~ B COF HBWD | 3€ D BILUBGNg 2H25 khi 3 B §idEi 90 ngay 3+ 2

3 B ha@h 3 B HUTT tHlc.

A Nhin chung, n d#CB HIQE/25 0 & ¢ac ngan hang cong 6 gc6 UB| FBIBWDAE O Il £6Z26 BSC du 3 1 5341 A Itz R & 5tich 6 AB DZ&Ung ki va 2 g Z£dhgan hang F A dz6
BALIAE@BCAMY FEBIFUCt3aIFaT 3 ANIM 3 CF &by Z Crv&tinh 3 0 t Kind thanh = dd | &UB ASiBB1>~ BCt 3

U 3n tfioan thanh LNTT trong Ql giai F Yy t 722 1J @ua

0 & daih sach BSC theo doi

350,000 -

300,000 A

250,000 A

200,000 A

150,000 -

100,000

29%
50,000 60y 23% 21%

28%I

25%I

3%I

22%

QL FY |Q1 FY Ql FY

2018 2019 2020

*{ &N CENAUT 6 rE 1J 2025 14 R Ado 6 6 BSC

Q1 FY

2021

Q1 FY

2022

Q1 FY

2023

Q1 FY
2024

Q1 FY

2025*

KH25 %YoY %KH ; i =
BID 7,413 0% =BAi YO3ZZYOE 34,143 22%
CTG 6,823 10% =BAi YO3ZZYoE 38,914 18%
VCB 10,860 1% 43,714 3.5% 25% 45,233 24%
ACB 4,597 -6% 23,000 9.5% 20% 23,675 19%
HDB 5,355 33% 21,179 26.6% 25% 20,223 26%
MBB 8,386 45% 31,712 10.0% 26% 32,397 26%
MSB 1,631 7% 8,000 16.0% 20% 8,045 20%
STB 3,674 38% 14,650 15.0% 25% 15,134 24%
TCB 7,236 7% 31,500 14.4% 23% 32,618 22%
TPB 2,109 15% 9,000 18.4% 23% 8,750 24%
VIB 2,421 -3% 11,020 22.0% 22% 10,908 22%
VPB 5,015 20% 25,270 26.3% 20% 23,926 21%
NAB 1,225 22% 5,000 10.0% 24% 5,249 23%
0237 66,745 10% 300,039 22%

~ Z Hi3BSC Research
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BIDV SECURITIES JSC

2XBALZD B&E Bhom FDI & § Hlt 3B L3HIEAE ngan hang 3 G ADp B khong n DAy nhién 6 | guan sat thém trong X E b HIZ © 2

A Theo £& Ctinkhu3 OFUE O 2024, cac ngan hang U Hugddanh 3 B A Lda A dzho nhém FDI cao B D45 Ui t's§ O D&&c ngan hang 3 Ahan, = B hJdZ@BI uy mé O = ¢
uy tin lau ¥ LIE 3 | Khach hang 1au = 13 & é mhém nay. Tuy nhién, 3 £ 0 | EA dho vay vao cacnganh cé lién quan 3 U B € § 0IGUit B Iskhg? M BCthay 3ADE E C
3BIoURBCE & BY n2%4 T I0% 3 2 RZS dily 3 & hgan hang.

A Trong mua ¥ t B5iCs z&F 3 Zvdo thang 4 O a fua, ban l&nh ¥ + gacngan hang 6 O >cHo 6 COPEH U I =Z5gbp R A dd ¢ mhém U HIZ B Lt UB LvalFDI 3 Bi U
tac ¥ g X0 & & § ®hinh sach 3 B HyJan ¥ S@DEY ¥ ¥ Zkihh doanh & 6 hgan hang 1a khéng ¥ 1| >t Zttrong = Z ijBt .JTuy nhién, i = BALjgign 3CIRG ADE Z C
kh6 ¥ vy A LIBoZién quani T eacOl ETO O Ctaravathu BLoWw I Z Alad g = Z

A Trén o DELj | YgB AB/gRBSCcholi] J&4&F ¢ Ztidong = Z ijBt ¥ &EAhay F 2nibi 3 0 A IWHM P 12 HiF T Aganh ngan hang la khéng ¥ 1 Xt Zt Tuy nhién, ¥ tco céi
nhin toan R C tv&chinh xadc B DX & ¥ C ¥ &tbeo ddi sat sao cacR C 0 X frang trung Bt E tF | SgBf | D écachn = BALjaZ 3! vadai Bt ¥ @&Diganh ngan
hang, ¥ J ® CO ¥acl T Bukinh 3 D maé.

Hi SBYZCI YADXo6gYOFTY2a0YFgYAZIBYBALZZY3aYUB

Cécngén hang U Higddanh c6 >~ B CF U0 || éhavay - huy f g > Z DAY dZ2YOBEHY R = BY BALGADE BYINETAZ ¥ 5 ZOYRALYEYR 0 HE

3 @hom khach hang FDI B DZ4c ngan hang 3 Ahan BID SZN3BVIXBAY DXt BDAY3BH3 YARTAYZCKNUYRYiGYSi UY ¢
20.0% CTG " BZ2YfDsYOBCT2Y L YHY EBYZXCRAWBEI YOZYZ1 0YFg2Z
18.0% VCB " BZ2Yf DsYOBCT2YBDZE Y’ (3 AMDERAWIZAIDEDZA YEY DWBERZ XY Z Y |

32XZYBHUYFgXZYOEZaYBDEZY, , HYOTYRY I IBYALVYB
ACB DAYZdzYsByYOilYg ! YOBCT_2Y, HAYSOBY YOI UY; Hi Y

16.0%
14.0%

12.0% HDB DAYZdZ2YIBZ2Y§ ! Y30AGYHCBYBADKEYY¥RYADY 3ETUYN
10.0% MBB DAYZd?2YIBZ2Yg ! Y3UAGUIGHRUYOBCYZNYBBYYY Y nHAL
8.0% MSB DAYZdZYIBzaY(§ |ovicyBCOm&YYZMYBYZZBFYNnCtzYUH

6.0% 2 hYSBf YOS BCYIOSBYE YW THUY N-NYEZ X F BBV BYY/EDX G BAZZY 2
4.0% STB DAYSZd?2YZBZ2YNnCt ZYUHIYZI HY RAVEBATYZE UYL BYynzzZy,
2.0% TCB DAY Z dz2Y 8 BE HIY A = BY BA Lj34ZYY33 UOAYSF Ys S CZTYZYCH BECYTZCYT UHY n K

0.0% "BZa2Y§ 'YnCtIYOHI sYFTZY2hYoBCTaYd, Y, YZIZB

TPB FEZZY3U0ABYRCt ZYRAYH CTZYnNYt B3XZYnDZ
BU3 Y30l SZYRANZWEHODEZYBHUYF ¢Z2ZYf Ds VPB "BZ2YQ | YOBCT2Y HY3UYZZYO1 O0YZCIl YyYREDOGBaArYi

0BCT2Y33 Y30l ZZYZIB! aYZHUYIBCtZYnyY>ZZtCYAZ
*{ & CE BCTCt Cttc@n 2024 "~ 7 H3BSC Research3 2 BAzU
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QINGANHANG: U ~ g4¢ O TNDC” ¢H8=2ans Kino CHOVAYDAIni -~ BSC'zs

U &D g3 102341 A Ll B &2>8n74CB Csb © Dating ki.© Z HiZ0E & A dzo€ BB DAEd cac nganh = Z BAFHIEn va mang tinh trung dai Bt i

A Theo NHNN, ¥ T & Hugh&hg 03/2025, 3 1J 3341 A IiER & >vA huy F g Ztdan Bt3 B & g PrEA 828 $5% va 2.3% YTD, tich 6 AB DZ.4% va-0.5% YTD 3 3CBEICt 2
cung ki Z 1J @&godi.n | M T chcngan hang BSCtheo déif T ghi = B LxE B A DA&, f J & C A §acngan hang U Higddanh = B BID (+2.5% YTD) va VCB (+1.2% YTD)
o BA itcAct By B & A d¥€B ban cho phia VCBNeo.

A U 10 Z%0 A Igho ¥ay trung v dai Bt & O Xdidy tri xu B A DZB A3CB Ckhi Eac ngan hang U Higddanh ludn 1a ¥ | taw tai 3 lctb cacnganh F A d&dHién = BA DEIB 13| 2 Z
H C thibh = B XCB tham gia tai 3 (RIZan Nhamay ¥ Ct BDEG + VB 4 (4.0 nghin 33 H A LIXIdy 500kV Lao Caiv é | 5Y®8n (5.5 nghin 33 = n Shang khong & HUE 6
3 Tong Thanh (1 34JSD, UB| @B 3 3JSD con n +f ' § BID va CTG),i hay BID va CTG tham gia tai 3 {Ri2an H A LIXdy 500kV & Hin i + W&BBE €| I1
nghin 3 B

A NHNN 6 O 2(va ¢6ng 6 &35 U Ehaldgoi tin R &2 TB53 UlaiZEHISE® nghin 3 § | BuB 13| I&cong = Z BES Z HIODT éamt Ti3T ¥ @&acngan hang 3 B A ZC

ADuOL,DCtaiss GodBi | BuMB1t3 | D2 3 ZJ rg cho cac ngan hang bai toan O Tthovay ki Bt dai, 3 2 O 5| BuR DZ 3 tham giad 6 OF ISNNLi2a Bt a BT
(O € Bgan hang 3 B A LOYB/C ¥88%), 5 B gid thu B 3140, NIM kém & + Sr@nh, .. HC Thapo OXgia 3 10 hiu o | hy F & I327 Higuhg dai Bt & Ctilh la qua phat
hanh GTCG)3 fhia cacngan hang, U B | nfo gay 4p n Alén chiphi 0 ¢.3

A é C tham gia vao cho vay cacdoanh = Z B @fénduan X B Aijtdép, = BAVLXD, i AW n BOD 10 HnSH B in A diki ZEn va NIM xét 3 §6ct & 6 dacngan hang.

UEOYFEY3ZWEZZYSZUALZZYSPIYR&EIZYIUYZZY | . 0 13 Z%0 A LlghoZXay dai Bt & h C YYYFECYBBEZYODODLY = BHN
ODLYODZZYt FYL]YZIBZ28Yd81 0YZZLIYBNZZ 3BC3&adaTgBIl20R3-2024 b FYBtZaYBCtZY3LUY3
10.0% - 30.0% - 60.0% -
0 25.0% - 50.0%
8.0% A 40.0%
20.0% A 30.0% -
6.0% - '
15.0% - 20.0%
4.0% - 10.0% - 10.0% -
0.0% ‘
2.0% - 5.0% 1 110.0% -
I I O-O% 1 1 1 1 11T 1117 17 1 1717 1T/ 17 7T 7T 1T -20-0% =
O_O%—J O O 4 4 N N M M S S W O O o o4 N N O M < < WO
N N N N N N N N N N N N N N N N N N N N N N
VCB|BID|CTG HDB|MBB|VIB|ACB|TCB|TPB|VPB|NAB|STB|MSB 9929 Qo oo o o
2.0% - . N ] . ,
aHEOYRY I =B UAYZBLZ Danh| nt =By YOI OYZZijZYBtZIY Phat hanh GTCG (%YoY)
sach [ BE|Z - . .
-4.0% - 5B ——=ByY YOI UYRNCYB} ZYo UCFZIYZECY! B3ZZYt FY
1Q24 (%YTD) m1Q25(%YTD) --—-U222Y8BYYOIi UYOHGY -—--UCTIYZECYSZYt FYB}t 2

~ Z HiNHNN, BSC Research
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URITIES JSC

{ tuy nhién NIM 3 C % Bibu B U,6 B Acb = B CF IHCX | =671 3CB Ckhi Do Hug 3D Grang dngay cang 6 1J 537BK.X Z

A NIM trong quy 8 & danh sach BSC theo d&i Z C AUBHUE B.4% (-17bps QoQ) 3 16GURT25,7 | Agang 2 & & BI=WB igh = B Ltrbng 2020 . Trong khi chi phi O & & xu
B A DZ Bgang/nhich = B thi n dEFUItAEAN Einh n LEH 3 estly Z CA@B® T T ¥ dainh 3 0 + &1Z23rBnh 18i A£Hich$ vay Z C &dcngan hang do nhu & | b R &3 Z
F J®CBEn Ra&shAnn @ond T.EUI =320 A Ltk StiBu dung ; H itrong 2023-2024 (trung binh 3-4%/= 1J 5 B L'BDA | =3B Csb BuDihh quan Bt3 BE.Z Z

A AWl ] NIM S 6 MBB vaVCB theo £8 CBGICc6 U B| 08ao B DZ B K ddo U B|t& £ finhn WE I HESS 1J BB LvBcact By B &an cho MBV va VCB Neo.

A~ BCigBim hang  I¥ A ta cacg6i chovay = Z ARJT&B5 3 H)andanha 3 & | P0O25, trong F Zacngan hang = BBID, CTGn | 2| t6n F A fa chinh sach 1ai A£HIA FU
F N55-56%Z0BF € Ir@hg 3= 1J& | RBBCE I Aong O CKighthichnhu o | iR &% Z

A Tuy nhién BSCcho ii | Xd cho vay A HO NkBbdng 1a & B A& tkichthichnhu 6 | HU& Z Adag T CHuan 30 | =BIOF B 6 A3CB Ghiu= B LAY AdAT U 82020 F T =
2024 ,theot Brs§t & 6 GSO,thu £ B Lbihh quan¥ | EuZ Alud6 3 1J 5341 A 1§ BZ. BDASDP binh quant | EUZ A LIC

A Theot Brst,2 ¢ § sUBLSZ ALK I®BB! DY BCOI ¥ A DE LB 133 |l i= D3 goi cho vay nay khi GA H DvEy trong 3 B it = Z ij(3 B LcBila 5 = 13 pAEW
khong ¥ @Ea Ko Z C rdB n Atdi chinh trong AHg¥hg F LICB Y ¥ia¥ (trung binh 15-20 = 102X ®ila3.jo &Ch B nhat | Scdo X BB C thayova 03 B LcBiso ra con
kémBIi Bl BDJ6i A H 0% macacd Bip| KX 0 Ghald ® B &dJ uad

Tuy nhién NIM cac ngan hang O & B &8ép n DZ phia lai A£HiF 3 HY NIM trong quy 6 6 B| BuTrgan hang ¥ ¥ thu BU,0 Z Zgdp n DEBI 3
trong khinhu o | hy f § cd ki Bt fua GTCG)gia 310z Z f T % ahom U Higddanh OF E € | BuTacgoi chovay AH N C
10.0% - - 4.6% 7.0% - - 60.0
[ J
9.0% + L 4.4% 6.0% - o [ 400
8.0% - ® - 20.0
L 4.2% 5.0% -
7.0% o ° L 0.0
6.0% - - 4.0% 4.0% - . e ° o ® e | 200
5.0% - L 3.8% 3.0% - ° - -40.0
[ ] - -00.
4.0% - L 3.6% 2.0% - 009
3.0% _ I~ -80.0
5 0% - L 3.4% 1.0% ° L 1000
1.0% - L 3.2% 0.0% L -120.0
BID | CTG | VCB | ACB | VIB | MSB | NAB | TCB | TPB | STB | MBB | HDB | VPB

0'0% T T T T T T T T T T T T T T T T T T T T 3-0%

E 88 I T 8 3 3 3 3 3 8 88833 3 3 & AHZOYRY| =B GCAY:IBLZ Danh

0O 00 Q00 Q Q00 Q00000 QC 00O CQ Q0O <ch

4 A ® ¥ 49 A MO F 49 8 M F 4949 8 O F 49« 0o < o sac

T dzCY ARl 3V D ECBGEA(EB B-Y-O FIM (RHS) 1025 euUBi UYF 2CY-RAB) Yoo U ALY

~ Z Hi3B5C Research
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= Bin3A dZ&iZEn @®n RC B X 1B a%t, kho c6 3 Bki O Il ZAZKA n3CB Cit 1354 Zttrong X Z ij Bt .2

A Tam¥ Ctti@ng Q1/25 Ol ¥oay quanh cau & B HUX'dd | &Ug ganh, O DZ3) hinh thanh = dd [ tong quy 6 6 danh sach BSC theo ddi 3 1 304 1& 0.6% (+48bps
QoQ) va Z| bi Opad f M= BLibng Q1/23 sau AA CH&/TPv SCBvao o HU0Z2 . Du cac ngan hang 3 C§ &od xu B A DZER anFZAphong F ¢t Cts@t X dz
Ul ,kong ¥ Z3 Ltting vao nhém ngan hang U I—UEdoanh > BBID (U E[y 4.0 nghin 33 CTG (6.5 nghin 3)3va cac ngan hang 3 Ahan n D% B XIB (1.2 nghin 3 3 HDB
(1.6 nghin 33 MBB (3.5 nghin 33 VPB (6.6 nghin 333 5 & dd | 8Ug danh sach theo ddi O @hich 3 1J J&A 2.0% (+27bps QoQ), 3 A DA ¥ D DKCCR Z C n4linj C
U HIg 8226 3 16CGUEWY, ngang O DI&I F v i3 2020.

A BSCcholi ] x&tnguyén nhan chinhbao Z 3 &1) Thong 3 A2 tai 6 ZI HdB T C th Andng 2024, (2) thu £ B ZUZ Adacs B Ain3cB CSAZDZEJ Z >OYDEDP binh
quan ¥ | BEUZ A(Ligh 3 13 3341 A QZBZ'BLIDZZ t3 &au COVID-19)t B Ctihtthinh 3 ixidi 6 hhom bann § C§ &6 khot BLIEI @ Cagje n = éhovay = Z Amid
nha theo = B CrAg&h hang chia £3) U T Bugnua O akhi 3 51 & dv | BUB A LIIZ34inL}tréhg Q1 hang = 1J &F j Cta%ong cacZ & | E L khi R AZ d¢ho vay
3 BA L3122 z BLtfling vao Q4.

AlLoZ ZiHing 6 6 ~ Kacngan hang trong 3 B 4id® 3 O¥G =42 | ,BudE C T 3on co 3 Bdia 3 1J Irdng m

ngar K b ) ) ' 6i 3 U A IkiahZ3 T B CoF GUF 5 hom khach hang ban
n@némR® BEREBADZKICtAm 6 O>7Bthu = BlLtidng 3 U A IBIZ CN&@n 6 B 8l ¢ Xtidu 6 A% &ac

U T W mod bén ngoai khot C ts@at.

Tinh3 G+t =@ ebndai R K S&DZ3) hinh thanh = o | Buld 234ir.}, C UEB 3 zs li A Upn Z B Lbihh quan ¥ | BUY Aludd 3 B IBIDZ
¥ B Cright hang cho 6 C T % Zgdp chinh O [& phan khac ban n U 3 13 S34iYA LGDE binh quan ¥ | BUY A §J8au COVID-19
2.1% - - 0.8% 40.0% -
2.0%
2.0% L 0.7% 35.0% -
1.9% A - 0.6% 30.0% -
1.8% - L 0.5% 25.0% 4 20.1%
0 . L 0,
Lo O 200 | e e
27 i 0 15.0% - 10.8%
0, _ L 0,
. 0 - . 0 0,
2 P 5.0% - 1% 8.8%
1.3% 0.0% . 6.2%
1.2% L .0.1% 0.0% ' ' ————— : : .
1.1% - L -0.2% -5.0% - -1.2% -1.0%
1.0% - 0.3% 2010 2012 2015 2020 2021* 2022 2023 2024
O O O O d «d +d 4 &N N N N O O 0o 0O 8 9 S S 0 -2012 -2014 -2019
N N N N N N N N N N N N N N N N N N N N N
0 Q0000 Q00C0QCQ0O0CQ Q00 Q Q0 . . 5 § .
4N ® ¥ 498 ®F 4Q®F A4Q o F Ao F A ——UBHYZBLUYOFIBYUHLEZYF| HYSZALICY3BSYYZCI Y
G3YntyYzdzyUi+vephnt YBFEBY3BNZBYZdzY Ui HY 3 gDAYRI SBYZZBIl i YOFEBYUHLSZYF| HYSZALICY o HC

"~ Z Hui3GSO0, BSC Research *Quy m6 GDPF A dzd XgB Y| 13@021
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QINGANHANGE YHA gY " ¢é=Y'n =YHT YucéYunAvynAsy NygBY
ThuB3Xdd | KUF £ SrZAguan 3 0 | @ ECs ZEHgan hang trong 2025, bu F ij Eho xu B A DZhi&inh NIM ¥ 2rCl 3113 5341 A LgdyZmo.
A é DEU &l =Bl A LIHZ5 C % &oclen O R J thanht By & BLJIB Bihg phap ly, BSCcho Ui ] Zhﬁ B3XCdd | AR B B ChTgdAphongdcho cacnha 6 1J Scin
F D g Bz HR®S, ¥ J ® Cta §acngan hang c6 3 3) k6a = déaotrong cac> IJ guava O Ct) 8d B llud . HA dzo gt tang. H C thibh la CTGkhi ; - }dhiaﬁEl:S} C
Hn = 12025 (] =dan hang ki Ol ZnZdiCB HUZ 3hu B 3XCdZ I @ay T t 13) nghln Z4rongt €EO0BA DCEL(poODKS nghln 3 ;cung ki), UBIi¥zl B4t $8-14 nghin 3 3
Cac ngan hang khac du 6 B Achia £® &8 B2 & diéu n dz@B I—Ul§ ® dz U By mﬂrong t Byt 80B5,BSCcholi] ¥4 EWa S| BUB|FZZ Sgbp F 1 =t Zttrong ©
6 | mdz@ HE D @ay,f J® CBE BE IJY ZZ BIEHIU 42 JEW A dddinh 3 B & -Uhdg (3 B i yrulirdhg ki B I 8 HIEBstitang 05/2025).
A Z A dpd T F2 11 = thu ngoai 13i khac = BRinh doanh = Z y B ZE 6 Ba kKhban ¥ | BuAS B T Bualanh 2 2dPCP)f A d®A CTZ I B B Ckhéd B IBDAong
T IJ@ayvi (1) § giavadong 3 Caxao o C T § kA6 n A LI§ & ASD®@ thdng tin O md 3 &én ngoai va (2) = B Crigdb hang f I'B C 3B Ada n dzB HI[§ Elanh 2 &6
TPCPtrong 2024 + BCIFZ U la&di BBInaytrong 32 I AnZCreR a E BinE £Bénot TBe A RT FEniZzZLaOxax¥22n =By H § =dghi
> BLEZA & T % A DE godocung ki £ 1J &goai.
A ThuZ BlpbivaR &€ ©Bon3 B CHIHEE Irdhg 3 B 4id@ 3 DiCtinh hinh U HIZ B L1 UB Lcély Bd B BUBALjDZ BuZ Blgdan, 384 21 S BALJE T thu > Blpbi3 a
tai 3 0B A Z@ong khi 3 Bai A 105 B C tgBa kénh ngan hang 3 C§ #5B é8536CB L 2

=Y | n

U35 0 Il dazh 2 &2 dTPCP/3 2 3taf /EA & ¢ ¢Acngan hang ¥ U HUE 24 6
3BizBIitrgng = BCFBRU Bl ndo Bt 8 BRA £dhi = B Lnpd¥CB HIL. =

Thu Z B LkBac 6 ¢ £ B Crigéb hang trong 1Q25 3 174 B B Cf HE
cung ki,F J & Cta§acngan hang ¥ L 8+  BHy T dfong cacZ 1J Qua

2,500 - - 6.0x 10.0%
[ J
2,000 L 5.0x 9.0%
8.0%
1,500 L 4.0x
7.0%
1,000 ° L 3.0x
6.0%
500 - L 2.0x
I I 5.0%
- - . I L 1.0x
4.0%
VCB BID | CTG STB NAB MSB TPB ACB VIB TCB HDB VPB | MBB
(500) 1 aHgsYRYIi|ZB GAYZIBLS r 0.0x 3.0% T
& 8§ 8 § 8§ 8§ 8§ § 8§ 8 8 8 8 8 8 8 X3 I3 3 3 &
1Q24 mW1Q25 ei YYODLYOPZZYY FYoanirt 'eZNe 2N o e e JiNe 2Ne o JiNe JiNe JiNe 2Ne e JiNe e JiNe 2N odiNe Mo e e
— N ™ < - N ™ < - N ™ < - N ™ < — N ™ < —

Z Hi3B5C Research
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Quant Ctial RuAe Hién va= BIrEl &

A e DiEitro 6 6% ® B &rdng gian, nganh ngan hang O EW 2 ¢ fong =~ B& Hganh 6 B& BUBA LjEaficung > T HhU HO T S &B2 & § B WUTECE ZaoBDE OIl = Z
I S@DECC N&n. H C Thay i A diSB | nsio U B naBh trén 3 B3al A I &c 6 A) B Crigab hang ¥ U B a853 TA D& F1CBduan (so O D#&c nganh khac) saus Bé D Bnh =
a XHant | &Fhongtin2 a & BHA%.Dof Ztrongt €0 B & D¥LG 6 BSCU ] 2L NGnt NPhant A d@& & B HITUE £ By 122-28%, nganh ngan hang O 1 &
2t #ong =~ B& §FAd Bllhang ¥ | &Ug BSC,tuy nhiénd | £A B ln3ll662) B Cdu M| BuT¢cngan hang f ¥ A d@viung 6 B G TBIF HU 5t Ztso O DICE & B

A BSCt | IgBcaocacd B ¥ | BUuX1l) Cacngan hangitd B8 BUBA Lj¥ 7 R & t3&hinh sach 3§ B Hydan trong khi B A Lj | A3GEA) B 853 8Cs § Bl A LIHZtrong
> A DGDEY 2 a oin R&3vA NIM O A &% £ BADB, MBB, TCB, VPB; hay (2) CAcngan hang c6 6 Bin A dARiZEn ¥ v cor g InZAtiic ¥ L § 13 3340 A Lj IAB HIE &
0 ij Z3C ricBi phi tin R & >vA thu B 33XCdz U By U &S BATG, BY J(@) Cacngan hang c6F € HiBF A dadBd TBjga2a g0 B Ctvad Za & Bin& ABong khi co
} By} ph&t hanh 6 2 B| 6zn3CB GXAR £ B BID va VCB.

A & 416 chinh xoay quanh O C#p33 B Hyufan 6 634 hcaoB DA Ol 3576 § Bal A lhtyZu B A DZARigh X dd | ¢ioBDR A CE Tact BY ¥iay mua nha, 3 Bal A LIHZ
UBa&3c6h o BL, BIM 3 C ¥ &bu B U thanh B DR Ainh.

U 1050 A LiNTT § 6 danh sach theo doi F A dz6C B 1B f Z @1 2 Dinh gia cha nhiéu nﬁgén hén‘g da dugc f:hiét khfiutdén“g ké sau théng tin
U HUE 3132 trong 2025 theot € & B & DH¥L]j thué quanvia qua, phu hgp dé tich Wy
50.0% - 5.0x A
4.5x -
40.0% A 40x -
3.5x - _
30.0% A 30x | -
2.5x -
20.0% -

13.1% 20x 9 _
10.0%

15x - _ - - _ _ _ - -
r I I PO s 3 - ¢ § - . .
0.0% __. 0.5x -

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

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

. . ) BID | CTG
-100% 1 A HES YRYI|ZB GCAYIBLS Danh
sach Quécdoanh Tu nhén
CAGR 2022-2024*  m 2025F 06/05/2025 —-Mean --1STD  +1STD

*{ ER X1 3341 A WNTZ binh quan 2022-2024 = B} Ry & CER WXL g CT = 7 HuzBloomberg, BSC Research
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§{ NGANH DAU KHi: GIA DAU TIEP TUC SUY GIAM BSC

BIDV SECURITIES JSC

=L B BIOB R :H

I TtBuc thang 5/2025, Z C1 Y R| Hyhs BB EAEDERS Bd | BUIZ C1 YERentkanh 60 USD/thang (-20% YTD, -28% YoY),Z C1 Y R| ddhE 588D/
thung (-19% YTD, -27% YoY).

DCOHX By Z CroadsdiaR| FUT ¥ &)Lo> Z o | RU syl T (FuJ & C Khigtinh hinh 3 B Hfan 6 1J 337B K)XiifOPEC+R A C§ B = Z Hjguhg 2 J du nhu
0| FBACEKU T.H

Cung ODIXC T § =676 diaR| BUICAcac3 P B &kibh 3 Tj Diten 3 BACDE 2y BIR Aphong ¥ SEDIER | B aHUSD OB USD, 3 ADE EDR2 2 & C 118%.

BSC Z C nReAphdng gia R | b O Dido cdo 3 (i A BEUSD cho = 1J 2025 (Z C 118% so O DECAphéng 3 U A DB n28% so O Diing binh 6 ¢ I 1J 2024).

DAYO!1 Y
2025 3 U A DD 2025 BCt3% C
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 O € 76 69

Z HozBIoomberg
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2 BALjDDHdiaR| BUBIFETDAE6mM 6 20 B CH Hkhi: giaR| BUBA LSaYX BA Lj| D& T @hém doanh = Z B GRt] Ukbi:
+Liénquant T giao 2) BCFaklgiair yighR| BB ALZCc@€n X BALjHen 6 ABTRCB X 1ar € 3iBo 6d 20 B CH |Hkbi
+ Lién quan ¥ T By i % >kihh doanh: (i) GAS, BSRv nhém doanh £ Z B @tB@ BUB A LJZE 3680 ULpAR| BUBth;hRI BUBI3LBALUEBZCTZ

gia ban 0 % GAS,BSRsuy Z Cn(® PVS, PVD AW B & BUBA Ljgidn 3 C:HiR | BUB It (B Crihao | Ihai thac, 3 BI1J®,F | BUR An R | kbi
3BIAEBALIEZEBH & dddg O CH & PVD, PVS.

Tuy nhién, R An L6 Bv O Mont tOll 5¥7S @ +=@ Hugldanh thu cho cacdoanh = Z B Grt] Ukbi 3 & 1J 2025.

T AZZEY! TYBYt OBYUBIvVOWENIi Ct TYRAY 1 SY " 3Y; Y nFIBéY=0iot £AVUGSI RYLjY2a0Y3BI UYEYyY(

L 19 ’ C ’ _ . T J C S =
Gia$z vy ;’;’5) Lot Lf (024 Gibiv o tsau (2025- 2026) g'g;”L o k)ha' thac 1222
Xay| dmppamayl i = n '
Khoan/ D' c I, gi J]| Thi cong EPCI L' €€ n gn { Khaithac, OL & BHiva 4
Ho Wt ng |khoan d X khi phan U B &I 12.00
Thicong EPCIxay n ijdian |; 1 § X Z 0 CT3ephat 30 Ca L 100
iz 24 \j"
8.00
PVS (Q4.24 - Q4.26): 268
t r iUSDu 6.00
PVS: PVB (Q4.24 - Q4.26): 92 4.00
(i) EPCI#L (Q2.24 v Q4.26) | 3 I ®BDU GAS (Q4.26t rL) ~9.6 500
DNh € nlg |493 3 ©BDBU PVC (Q4.25 v Q4.26): ~ 1 [t “USD doanh thu v d
(i) EPCHR2 (Q224 v |30 @BDWZCTZ:Z c h u ykin NN OO T TN DOCOOE VDD DD OO o =&
Q4.25) 300 3 i MBDU PVD (Q4.25 v Q4.26: N/A Nﬂaﬂﬁ:&mﬁoamﬁﬁaﬁ“a“£8§§§§§§
(L6 B RAI CTFd BBI2H N
gian khoan) ——2024 =——2025

TZHBZEY 0 =Y




|| NGANH DAU KHi: KET QUA KINH DOANH QUY 1 GHI NHAN MUC suy GIAM TANG TRUGNG BSC

,|36

BIDV SECURITIES JSC

' Thac quy 1 = 12025, TGHukinh doanh 6 ¢ hhém R| kbighi  BL&Za & 1J 5341 A Lijehd A6
Doanh thu 6 doanh = Z B @t} §,040 3 $+1% YoY),n dz@ Hukal § B dhgty 2 UF + F643 3 §+25% YoY)

2 2 & 13341 A Ljehd A®Bw T Ba

+ BSR4i 398 3 gtrong khicungt tn 84 3 gTuy nhién, n dz HIRAY 1.2025 3 C ¥ &9 & @ Hutabchinhdo congty F | 2B & HE 3 4SD3CE 3.3
+ GAS 3 13341 A IjNSA-= H 0 10% YoY,35% QoQ do (i) Doanh thu 3 13 S18% 3 &hi kho va LNG (i) Khéng ghi ~ B Lchi phi R Aphéng = B#hong 3quy Z | T BI 3

- N 27 T @ Hkinh doanh Quy 1.2025 8 ¢ mhom R| khi

N¢

=:UBCTH  Doanhthu Q1.2025 %YoY " dzCYZIBHL XY Al H/ 3B%YoY & YH1 3gid nhanh 6 ¢ BSC
() Doanh thu 3133320 A L18%, 6 B& T Budhi kho va
GAS 25,675 10% 2,756 10% LNG.2 A ZIPGS BLt C
(i)  Khoéng ghi = B Lchiphi R Aohong = BAquy Z | X BI
() 2nZAIR| HIECBHIZ% W& 382 33cang t tn ]
BSR 31,894 -11% 398 1,470 3 3
(i) ~ dICBHIE Z >gdp chinh 3 &loanh thu tai chinh
() Doanh thu 31322t = B62% YoY X BAién Z ¢
PVS 6,013 62% 331 10% ZCnhread s®M&CZCn e
(i)  Trichn Ldliphi R Aphong 110 3 3
PVD 1,503 14% 153 _30% Doanh thu Z CABI% YoY, trong I Z&n X Khoan Z Cn
2t ZB5% YoY
PVB 105 -15% 4 -80% n‘dzl“rl 3 X%46BvOMONnG BAShi X BLXZB CtroHg khi
cungt tZ ¥ @ao
CNG 850 35% 1 0%
uz2sz 66,040 1% 3,643 25%

"~ Z Hi3BSC Research3 2 sBAzU
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BIDV SECURITIES JSC

1. Tai chinh 6 ¢ EVN AW A daon3CB C3 SEDitp nganh ¥ CtBY f ¥ >hihh 3 BA LA} C
=BDXIBYUBGSYOI ZYBNZIBY ZBEYF EXYBVWEIVEIBYDRYBY DA 6BTaYIBLICYZCi6 BYFeibphéy BVR| B Ba-AICK BYGia F TYFE0 Y
2% ¥ T 5% O DZCB gi#® 3 thang/n | Khi chi phi £n U HIF 31 8% 3 {l&r (ngay 10/05/2025, EVN  IF¥ A d3dJ 48% gia ban n © CY Changtéicholi] =Z BE& &
AVMacT ¢ S¥A D& ZICT faganh ¥ Ct =
A Gitp EVNlinh By 1BP&Zong OCt € DB fJaB C3E ZO6F & Z HhE T taif | BuBl3 | SASWZAd2FZI dClaBt3 BE § EDLCglp Z CH ICiong AHIRA
3 B ajvacnha may NLTT.
A Tinh hinh tai chinh & 6 EVN lanh 2+ Z BDZEWiGp caccong ty £h 8 HIlf £ RX¥tang 3 Cd UG DEZ HU T vay U Hig3strong O Cphat 3 0 Cang A£AHi 3
A ENV thanh toan cact By 0 B rhC Ljdong ty £n B HIif £ t/E = Z Huz) Agian 3 0 | iZ&accong ty nay F | BuA4acR Aan 2 DAieo Quy By 't © B8 CHIBf. = B

gCi YOI SYnUYFCtIYOsi YMé  YOij3YF| HUYZ3 WS ZY 3 g oBYIME YXUBBHBDEIYBHAYYS4li Y YE3ZZY3UYECt SYOBPSZZY

VND/KWH ugyYe’ D

. i 35,000
2500 0 - y3xPevY3WZZYZCIi YorsYnUYEYnl = 9.0%

8.0% 30,000

1
1
1
1 1
|
2,000 | A 7.0%
: 25,000
: 6.0%
1,500 : 5.0% 20,000
1
1 0,
1,000 1 0 4.0% 15,000
: 3.0%
1
co0 | 5 0% 10,000
1
: 1.0% 5,000
1
- 0.0%
[ . 0
' 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2013 2014 2015 2016 2017 2018 2019 2020:2021 2022 2023 2023 2024 2025
o onl @aNE EY 1

mgCi Yo1 SYNUYFP Cmm¥toFEIBYAWGEFA LS 2 2023 2024 2025

TZH3IZéYMéE AY; i =YASASIi ioBY32ZZYBd2U0  Z H3BSC Research, HDG, REE, PGV, POW, GEG
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BIDV SECURITIES JSC

2.anH3F CHM f AHBén phat 3 0 QWTT
Thang 4/2025, 3 B?A DZh& R HU © B0 T § 7@B6 aHTg 617 CHHfJuBBY + pHBt 3 0 @ tCHh ABHTo@ 3 B LI2021 v 2030. Theof Zan H8 3| @hin¥ T2
> 132030 3 1J34 riA a7% %, 13% va 153% cong AEHiptit 3 G ¢tCI2d 3 (0, RIE & tIIt(oZZSung Y BCH AN 3 B & ICtXB)lva T Z Hukhac (0 2sung pin n A3—Luvé
ZBL’:UBLrI—(f)sﬁODadl HB 6 @ thu ¥ ij O CtaeR Adn¥ C&kHi R & ki = ngSkhongS 0 Ghadt €ABA Byt baBF | fuCH M f Z®A22% cong A£HJJ. Gong
AHIF EHiaZ| abBtréno W T X 1J2030 3 1JA9% vacacR Aant Ctyid ngoait B DA dROLICCH gsang giaif y 1 2830 - 2035.

Caccongty ¥ A dBA Ljn 43d & & THOG, REE,GEG,TTA, PC1 (xay R A ZcActrang 3 (i MLTT), POW o ¥ CkhiENGF A d&SHién & BI=ZUF & ¢B 53 UrdE t)id).

AHOYBY't 0BY3WZZYO3ZZYAHI 3Y "U0Yit YODYF

UEYDRYBSYT YHIYCSt ZSHy3t SBYEF YOOt BEL Y YT 52 CY TZa Ve Ye

MW

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

5,000

HC®BIBfEIBIHZBE 2 Y AHi

HC BB f Z®iva
83zZYAHI 3

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
I 1%
1
|
1
([ ] 1
1
1
-100% H
1
g 1
1
1
1
1

'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.9;"'."

30 LIC 3u§2|}/EZ_yNCYiBDZZ"

“ YoanHW Y6OW¥ocanHYeWNeHEiTUYF 2C

200%

150%

100%

50%

0%

-50%

-100%

-150%

HCt sYaBHV YF Khat HCt z\;m@zwvzm:‘zvzv'i BNEG HCt SY3BIi =

MW

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

5,000

HCt zyvyeld

179%
29%
Tl

0,
2674% 3000%
2500%
2000%
1500%
1000%

477%
314% 500%
I 54% 13%
0%
il Y.JCC Kitac HCt TYZEEL =Yt BENG HCt ZY3Bi =
2024 W , ", YoAnHYogHY2EEJTI YT 2 C

" ZHESéYAnHY, YICTHYSBfSBGY;

s

=YaSASI (06

BY32>ZY¥BEgWanHY, YFECTHYOBf ZBG)




B NGANH DIEN: CHUAN B| CHO LAN SONG DAU TU THEO QHD 8 BIEU CHIiNH

BSC

BIDV SECURITIES JSC

' TBY + & BRUR Lji & Scdng AEHINBTT 6 6 ¢ac cong ty giai F Y + 2D25 v 2030 (CAcR AAn NLTT 6 | & difbng tint TGHMA | BB Ht

=3SZYAHI 3YO2EN2ZZY2a0YF| HOY AV BAYH GUIVZ R Y A

"yt CYBFZIB
HDG 828
YgHY’ HCt zYZCZ 21
AaBADDYneH HCt SYZCZ 50
Binh Gia HCt zYZCZ 80
nNi RYYAHNZZYUU@Ct SYZCZ 30
Mi YnoOSY Ydo° HCt zYZCZ 57
i Z6YUlWZZYE® HCtIYZCZ 40
V3 HCt 2YZCZ 250
An Phong HCt SYZCZ 300
REE 1,876
V1i- YgHY’ HCt zYZCZ 48
V1-5 HCt ZYZCZ 40
Vi- YgHY’ HCt 2YZCZ 40
DHUt SYnACY’ HCt 2YZCZ 48
=1 0YRAYI ZYtI BI #ICt 3 YZCZYONY21,%003 0 LIC
GEG 79
HaodyYnHLt Y’ HCt Y2aJ3Y3iLiC49
V.P.L2 HCt SYZCZ 30
TTA 1,200
AaBADD Yn#i UBSUYFCt IY3ZDPORBYDIIZ

"~ 7 HU3BBC Research 3 2 3BAzU

033Yé D1

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

033Yé DBO2ET

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

33
33
33
33

18
33.3

19
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3. Khung gia phat ¥ Ct2D& Haichot C tgi, LNG

Trong = 1J 2025, ; £Congu B A DEEIEdng 6 khung gida 3 i phat ¥ Ct2Dibng ¥ 262 g FF Ctrad & C tal;

A Gia3 i F Etgis cao B DA-5% so ODgia f C't6 B HUZ CCTug nhién, ¥ L & B2 a @ia 3 G bacacnhat | Bul | B € BB |gili CtODiafau (RA CEat TEHN
F | BUBILBUAER Aan vao Q2/2025).

A Gia3 i F Eted 3 {pkih o Ziéng 3 khu O AG DECC FTHIng va 2 C TNam (2 khu O Ad n A dz3 Z 0 tcao) 3 BIBIDZ% - 15% so O Dgia 6 B HilZ CVal@ C ¥, 5ij &
gid cao0BDA7% > BA Xttt OArGay con AdZ 20 +3 BIBIDZ By n2D%, 3 B bl c6 = ij ZitZB DA5% so O DAkhu O Addnn t2Ca @id 3 0 hay ¥ A dzol g la
3 ADE ZEBival | @ BiLdeEcnhat | BUR AlaUBADEADZ & | ¥ 7 A d2& @ia nay.

A Gia3 i F ELNGvaFi Ctkii3 1J 2&% va 18% gilp Z C nlidardCtho nha may khi gia nhién n C(LMG, Brent) trén 3 BACRHIT 22 >~ B

n C't3% ofling t6i F 1| Zgt 6 ) B CRBfBco 3 C£3J 237Bitrgng O Ce &jli ¢ xdng AHIZ B Lycongty cot BE I Zhiy i ¢ £ZZ HHE hiphi 3 Biv@2)timt CT 2
F A dStEE cung o | OLBAIA 3 Blgilip Z C Ui ¥ Buban ¥ | .Aluy nhién, chang t6i O 8 B 1% GiLJHadng tin ¥ | BUB |gilir CF ¥f Atat B HIUSIZB & Bt

HCt Y2J3Y30GLICYOZYt BHZZYZC1 Yt s2YBI UYRI'Z ! BHIZZYZC1 Y30l Y661 YOI 8YEZBNY2I UYFiCt =

VND/KWH VND/KWH
0,
2,500 17% 20% 4,000 28% 30%
3,457
15% 3,500 3,327 -
2,000 1914 o 5000 3,069 o
1,644 % oo
’3 % 2,500 20%
1,500 1,382 5% , 180,
4% 0 0
) 1,107 1012 0% 2,000 1,705 15%
1000 5% 1,500 .
9% 1,110 10%
coo -10% 1,000
5%
15% 500 ’
- -20% - 0% 0%
HCt ZYZCZYBUE ZYDCEWZK ZYRWIYIHOACLY 2 FYBALELY2J 3Y 30 HCt SY3Bi SuBsUYFCt ZHCt =Yt BD UBSUYFCtIY3
Nam . SN Z
2024 m2025 HY3'BI(uYFg)2C' (Nam) 2024 W2025 eHY3Bi UYF2C

"~ Z HU3EVN, BSC Research
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3.Nhud | HI U ADLC 3122 = B
anHBi CHBMBfFIBRA s@ng AHISZ HE £ 96 CtaBILTT,dof 25| UBF C 8+ =8| BuR ADCH $Z C§ Cdong AHIGhaiF v + 2026 v 2030 6 L UBL 3
2D & DZ 5| Bushon ADCHRA CT EF62 34SD/EZ D235 1022 T B3%soODach HB6 (Bt nénd gnCh#ho caccongty By H % >tidng n | © Bxay n ij. U

Caccong ty ¥ A dBSA LjQ 43a & € P01, TV2, GEX

aHJU YBy* 0BY8D£Y3I\]ZZW_J HYaaOYr! |_UY3AYONYY£]IA&)¢§Ap|thnDiY3ay’ZzYZIJ8Y> ) > . Yéﬂl Yé: '''' Yr I E
u3 YAi DBz W2 )
4
3.62 .
- Lao Cai-é | S BY@MNY, .,  t« 7,700 742 1,675 22%
=f0vyzzlave s
3 < HNYSEE  + o 2,705 45 1,800 67%
+143% =3z YHny n ' ’
2.5
2 = v w = ] 1= Q >, M = fal ] -
149 A= YT NDYO0OZYt CZIBYZZBCt 2YRNUYRJIJZIYIUYZZYOCY ¢
1.5 = ® . o f
0.9 =BoYF| HIYZA "yt CYBFZIB =3372Y/EHI 3
1 ' ) .. .=
g HL = YVv=BIGHnYm Power D| YU CTXZ HCt 2Y2aJd 3Y 30 LIC 500
0.5 BIM & AC Energy BIM 2 & BIM 3 HCt 2Y2J3Y30LIC 300
0 Vision Energy aB@Y2h HCt Y2J3Y30LIC 330
2011-2020 L, . A ., YodOtr 2026- ' Yo2DLT Hanbaram Hanbaram 1&2 HCt SYZCZ 117
T ZHEZéYMe aY; i =YAaSEP G6BY3Z2:s 7 riasd HCtZYzCz 50
Phong Nguyén Phong Nguyén HCt TYZCZ 48

Technology Resources Lapet Dak Doa HCt TYZCZ 199
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" 132024, khu OARDIS BCHT By n7A% kimZ Z+ O Bt BLoHIé CN&n, trong F B7% F T ¥ &acnganh 6 BE C V& B3t o/f CYECC (3B yR tURay, da gidy..) v
T B @ Rganh tiéu 3 BEB Cif Cwa> A DEt 6TBeo EVN va BWE, /En U Hilcghg = Z B GtBIUCF0254% nhu 6 | HC D & A DE50% n A dZZ X DEt 3BBEh D A DZ 7

" TRUR4p 3 BHAL. BY HF 5 s6Zo khu OARDIS Bé B ZnBuwid | HIC tvZ A DBt &c®3 B3 1J 2541 A LA ANhinn nid22023 v 3 BEIJCt32BA D&t A8an 6 | 3B Lt C

U Hult 3 6H3 tihém FDIG 6é CN&n Z C1i62% YoY, A£n 1T A diz <t 1) Stidu 3 B&g mhom cong £ Z B ZtClild% YoY, £h X A dZ X DE & cong X Z B Gttt
D A DZ L i38% 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
ugyY!omB U3 YAiolGCt Hiya“ U3 YA
300 276 300 250 350
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250 250 276 300
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206 B 241
200 200 220 250
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125 129 123 131 - :
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50 50
50
50
0 0
2019 2020 2021 2022 2023 0 0
mmmi CBYBY! 3 mm-3r72Y2ZBCt UmmDESBY O& 2020 2021 2022 2023 2024
" 352ZYZIZBCt U Khac gHI 3YtI BLHYOGI YT Ds mmmi C>BYBem3 337 Y3 Z e Khac gHI 3YtI BLHYOGI YT DsY

" ZH3IéYMe GY; i =YASASI U0B "~ Z HU3BWE, BSC Research




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

BIDV SECURITIES JSC

= L ® B LthH$ng tin khac:

BSCduytiUHI Y| €2 ¥ AF § Y ODACTANEIBAY = 10ERIQ I’ ZaM0 Y BY t 0 BYF Ct Y, Y2DCYAWYZCpUYS1I 8YRYI IBYZX:

1. nDgadYAMMY3Bi 2YZCi YFl HOY3Bl HOYS61 O YRAY I ZYF Ct T4 Y3BASYBCt SYS81 8YRAYI ZY  "O0uY¥Fi ZZYZ] 2"

2. PC1,TV2,GEX-0 ZY3Bt 2Y81 O YRAY I IYFALIEZYRLUYFCtSYFAdwY3UCt Yt BI CVY

3. A¢EYFAd®BYZCIi YZNUZIZYBHUYF gZZYIBLIWEIBNY2I UYFCt Yt BPY BDZEZYult oBY YOINVAND KIDEXVAEYD
30YZChnaYliséCYlyYt BCYSBCYUBDPYSEIBCtZYNnCt HIY3W=ZZYSBIi yY

NFIBEYNDgYFNYFAdZYSBCT3Yt Bi HY £L H NFIBEYa=E YBCtIYFIZSZYLYOGIZYFEZIBYZC1 YBdz0Y
VND/CP VND/CP
35,000 g Ci1 Y 2 &B81y480C't 30,000 / gCi Y2&5Y3Cy
30,000 25,000
25,000
20,000
Ci Y BQZ500 3
20,000
15,000
15,000
10,000
10,000
5,000
5,000
. . . o 5 e s e o BGLOUYNijUaYAAZIYUHI ed IYBRNEBECE=0 m UIZYnAdiz
moUzzYnAdzz m; HIYOBYY3BH P HI YSBADZ zvel m; Hi Y3BADZEZZY2t C m Khai khoang =3372Y30YnCt VYt

<
T ZHBZZIEY; i =Ya




f1 NGANH DIEN: CAC CO PHIEU DIEN DANG CO MUC CHIET KHAU TOT BSC’

IIIIIIIIIIIIIIIII

NFIBéEYO2YUBCTHYgMEYOI SYOFSYIBCTHYRAYF EINFEIBEXYRZEANIBTE YF I SZYLYOBZZYFESBYZCiI YBdAzUY

11,000 / 13,600

VND/CP

40,000 / gCi Yea&BypTt

35,000

30,000

25,000 gCi YBC30D503 t o

20,000

EV/EBITDA

15,000

10,000

5,000 4.5 5.5 6.5 7.5 8.5 9.5

B BHYO 32Z YReZBCHnICt HY WL B Y RAE e YA DDt Va4 ;6HFB Y i | hoKiRd mmm MéOM; sUD Ynes=BY EEYEEDYE Ct-+bY-gg C DY B Gi=x=Y\Eihg dia mua

TZH3IEY i =Ya
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Bl NGANH DIEN: KET QUA KINH DOANH QUY 1 KHBI DONG TiCH CUC BSC i

2 3 & 103341 A Lljehd A® B T Bla

' Tfhac quy 1 = 132025, TGHukinh doanh 6 ¢ hhom ¥ Ctghi = B L&A & 1J 2340 A Lijehd A 6

Doanh thu 5 doanh = Z B @ tt %),954 3 $+16% YoY),n dz@® Hukali 3 B Kohgty 2 UF t 13501 3 §+28% YoY)

+ GEX i 234 3 %/ND, +115% YoY,= BEJ @} Zmat 3 0 G+BEB| L3 Bl A IFXTHaN R &5ZC ¥ 5j.6

+ REEI4i 611 3 3/ND, +27% YoY,tinh hinh 3 B ©iJ ¥ gi6 mua 3 B Hup BOSZ0ngt t

+ POW lai 445 3 3/ND, +60% YoY,nhamay NT2 F A d3old DA LAWY F ¢ >5/B tdthem X Z Huguhg khi.

- A X Z T @ Hkinh doanh Quy 1.2025 6 g thom f Ct X

" dzCYIBHL ZY Al H/ 3 B%YoY

=:UBCTH  Doanhthu Q1.2025 %YoY
GEX 7,916 19% 234 115% ;;;gi%?%g?g?dgg Eeggg ?gj’ _? JIBAIL B4 2 Man
PC1 1,860 -14% 55 -31% Quy 1 khdong U B tadf Ctoas & n XAy n ijfUCT =

HDG 599 -29% 155 -30% Trichn LRYAphong 3 tRGan n 3 ZFhong 4.

REE 2,068 13% 611 27% U BRICTBHIM ED 3 BF ICwvaF C tyid.

POW 8,150 31% 445 60% mgfnmgzcktgﬁﬁz éh??;g 5}? f £ 25 ODding { {2 BEd
V-4 20,594 16% 1,501 28%

* Z HU3BSC Research? 2 SBAHzU



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

EEEEEEEEEEEEE

BSCduy triquant Ct!2n 2 Y & AF g@Diganh Phan bon trong 2025F O DICB Huh, d@&Cthach 3 B& & Xen:
A 0 BHIp BEY " HILVAT AEi 208 B C th A ®1/07/2025 gilp cacdoanh £ Z B Hab bén ¥ A didan 3 B HUT 8o (i) Gia phan bon 3 13 =7B BJZ Hizung 3 BA C D3
3iBHBIS3
A Théch 3 B &(i% Chi phi £n B HiU# duy tri Lje & @aoZ B A& 1J 2024 va (i) GiaZzt ¥ CAreXBBA LjE 2 & BH IJ 2cHi 3 lphan bon.

= 20 B CH BUHHIIZTZBXEM, DDV, DPM (tham t B rb§o céo)

11" HILZ33B WAT EEi 200 B C th AP D1/07/2025 v Phan bén 6 BB E B % (Thamt B rbslo caonganh 7| S Bj 3

A & HEBE &CINgm T chinh 3 B ahBng qua ™ HIL ZVAT 25b OKAIF ax !¢ SUdz NI
U BHGia 3 g 3 1J X(VAT) AEF 2 @aing ¥ VZC) 2 _2025F 100% 70% 50% 30%
sung phan bén vao danh 2 & dang hoa 0 'B%HBI—UI[ b{c¢m/ 7¢{

VAT ODZ3 @ B HHILISH, 2 BA IR Abdo trong -~ 1y, 1,744 1,793 1,826 1,859
I €0 Ba B¥LG ¢dhang toi.
DDV 236 254 267 279
A Tuy nhién, theo quy ¥ € = BUVAT £Ei 2/A&\W"hinh DPM 1,019 1,084 1,128 1,172
3Bacé BCtnHA § angay 01/07/2025, thay vi3a "2 2 [ b{ ¢ T/ 7 ¢ {
01/01/2025 = BAtOIl 3ban¥ | .HU DCM 20% 24% 26% 28%, 31%
DDV 65% 77% 86% 94% 107%

A Do HIVAT AEi 26CR:$ B C th Hbng 06 thang
6 HIZ @ 2025 thay vid = IJZ B A U A@ing toi
FIFT COMBfZEBnRAhéng UB| SBHATF | H
vao f AdBI FUi @ n dZB Hilrdhg cho = 1J2
2025 F.

DPM 24% 32% 37% 42% 50%


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

BIDV SECURITIES JSC

QI NGANH PHAN BON: CHI PHi SAN XUAT URE TUONG BUGNG 2024 BSC'

1.2 Chi phi £n B HlUg 2025F 3 A D£ & D2@®4 trong | Zi) gia R| BIC A-B% bu F ij (i) 3 pia USD/VND 3 1J >+4%
A GiaR| Brent binh quan 4 thang ¥ | BUIJ 2025 F + @ Ai D6 ¥ZIiCHée2% YoY,Z Chedt =BDZE tO 1l Ztidng bao cdo 3 i ATDH nhién, gida R| RO ghi = B Lx&
B A D25 ZilBDAlagging ), 3 1J 3rdng hai thang ¥ | BUIJ @& 3200Z Crit2 B Chink quan 4TF | BU & 10 =B W1% YoYlén 2 a @56 A D 6 .Zhing toi duy tri quan
F Cttreng bdocaoZ | 3 Bilij MiAR| FObinh quan 2025F Z C +%% YoY.

~

A 0 3gi4a USD/VND ¥ t 75,552 (+3% YoY), O A d¢Fbao 3 i ArDE+2%). Trong 0 S&Ch shB ghat 5 +2 Giduy tri Lj2 & Gaova chinhsach3 C ¥ & B B ké dai, R Adao
6 rE 1@ A dzdC BB f 18nB-4%.

A é D#cu T Bipu 3 Gt@n, ching t6i cho U ] Xk phi £/ B HIiUg = 13 2025 A\§ A DZ & D& 1) 2024, thay viZ Cnl@3% = BRA tO | 3320 Ar D

3

Hinh:Gi § dfu + T gi§ hU nhi't

50%

40%

DI HHOZCnhn&t = B
trong T04/2025
-8% MoM, -16% YoY

30%
20%

10% FX3 s 2
+3.6% YTD, +2.6% YoY
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-20%
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FO eece-. Crude oll USD/VND

TZHBIEY; nyyeoSuzZa



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° B LiUB LUre & DAP quy 1/2025 duy tri 2 3 € 3@O0 Dalng t t

Hinh: Q1/2025 n Adz= ZYA U SY = BISUVIBFZNWEHHIHAYCK IJS ZY  Hinh: Q1/2025 n A dzRAPY: BL UYt BLIBUYZ BE Y Y 3 [+1%6sYck 1S Z Y

o3l =1 o3l =1
120,000 250,000
100,000
200,000
150,000
60,000 109,699
100,000
40,000
20,000 20,000
Q1 Q2 Q3 Q4 Q2 Q3 Q4
2023 w2024 w2025 2023 mW2024 m2025

T ZH3XEéY=HAEZY2AEAY

U 2 Zghan X B LIUB L'pHan bon quy 1/2025
A Ure:” BLIUBILFHI75,123 31 & 8 3 2% svck,Z | ¥ ADE EDZAWAgt t12024.DCBX B € Xki@ag ghi = B LIz BC DFhud | ttong quy ¥ | EUI 2
A DAP:” BLIUBLFHIT99,699 31 ¥ 1 =+¥% svck,Z | = BA @gang so O Dady 1/2024 = BA DZ duy tri Lj2 & 6aoB D& 1 5t Ztso O DAO23;

DU = B LtUB L2HF € g gphan bén trong = A Daity 1 F 13 1J 5341} =CB:L(@) 6 | tidu 3 B&en3CB Cvaa® H® @l 3 = Xuan va (ii) gia phan bon 3 BA Ciech = B B&3 U dz
gia> sfCe i



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

BIDV SECURITIES JSC

1.3Gia3 122 Bl B & BBI &UULHEA chinh sachBt & BU Hlt BL3EQV( =
A~ BAtOIl 326 BSCtrong bdocidoZ | ¥ BI, ¢ia phan bon trong T A FdlJ Jrdng cacthang ¥ | EUIJ 2025.
A DCBX BB AMT/2025: Gia phan bén trong = A Oire, DAP) 3 C § &%1J 22 = BB BJ| tietu 3 BE&H® &l 3 = Xuan va chinh sach Bt & BT Hilt B L3 rung
4 gV ZH g Gia Ure 3 1J SL@v13% svck, DAP 3 1J 373% svck, +9% so O Diay 5 4 ADB &30 I| qidy 5 U A DD

NFXIBé£YgCI YAGSYaBPY2hYONYAGSY=NY2i HiYoé DBBh:gc€ YD aY3UyZZYZADDYONYD aviBLUYt BLHYo

14,000 9Ci YAGsz;f]YZZYZS%B%OYOFZBY fﬁ;@:tmngz}&mhq“é”
12,000 MM‘ ?Ulag%zoo%slmoo VND/kg 25,000 510 3 73% svekva 3 1) 2 86QoQ
10,000 313 352 YAE3% svck 20,000 N _———
8,000 15,000 -
i’ggg —Ur e Phw N 10,000 —D avIBLUO®
2:ooo ——Ure Ca Mau 5,000 —D av3iysz:
Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2023 2024 2023 2024 2025
N g u 1 Qustoms, BSC Research
" ZHzung o ZECOBER U T BB 53 (gt v=L & B LciHnh sach 3 &rung & HIE&( ZH & Chinh s&ch Bt £ 72t §BIi3Arung a HES ( SHg3 CBE&EDC e
Trung & HIE.3 gia phan bén Lj2 a &ao trong 6T | BUIJ2025.D At C Bia £W
. . e . e . F CHMf=®ong quy 3 khi Trung & HIg D DECHIIt 3B I dudii Z
A g%PADﬁA% rzc(faozcggmuaﬁuu B L3H® Highahg 5/2025 ODBY =72+t § BivUgiair CH 1B f =mBU %10 53irjvib quy 4 5 B D2 Hipihg OF % B EDHung binh

A Ure:Hi 3xem xét = DECHIt B I3HD Highahg 5. T i s sfCEI IS Z 0 9 WEYBA Dtz = BCHIBE
kéo dai, Trung & HIgad 3 BF C§ B Hien 3 B3l A Ltdang =~ A DB 0 ar€U HIlt BLOHE Ct 2 ¢ D& Z Hizcling toan 6 | &I ¥ B BIDArung binh £ BCX K2 &
soat kéo dai. o L. _ o chiing t6i nang R Abao gia phan bon binh quan 2025 1én 2 & &ao

( ZHg (i) nhu 0 | e R Abao Z Cnx2B bl B & U AvdAii) nhu 6 | BAP c6 3 B§ 1J Xd 3 3 kho B DZ024,thay vid Bhflang 0 ] SZBAtO Il 5341 A DB

3 B lgilp B 53 Ugitrong cacquy 3 C théd.


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

14 GiaZt :\( H gquay n +3C85e0 A LIsHAt B LiHu® | Zgia Z t Hinh quan 2025F Z C 1i18% - 25%so O DA024

A (ZHgf IRlijp!le g BB ABT
UHI B BL Ht yvao thang
9/2024 + BCXZHizang Zt Yy
trén 3 BEN A LISBA CRAT Vvd
giaZt ¢oxuBA DZ £ 1i52B;U

A Gia Zt y5% 31 ebinh quan
Q1/2025 Ft 309 Ai DO 3| =
3A DA Z Z Cn-83% svck va
ZCh20% so ODfLUy 30 A DD
3AD2AZ Z20DEt Ol sd 6
ching tbi trong bédo cédo Z| =
> BI; 3

Hinh:GiaZt ¥/ i ZcAxu BADX LT n2BOAi DB 31 >t
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TZHBIEY;nyyeoSuzZa

mmm) ¢ DA n A$D C( 8H gquay 3 UnL3aEel A WA B 17H),yheo R Ao gia Z t inh quan 2025 F 3 45 v 25% so O DA024, 3 A DA ¥ ¥ B 1J Schi 3 lonurp t
GiaZ t I\§ia phan bon) /& C rireéng > 1J 2025 F.



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

BIDV SECURITIES JSC

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

' Tthac quy 1 = 13 2025,t TG Hukinh doanh 6 ¢ hhém phan bén ghi = B L&Za & 1J 3341 A Lphan hda:

0 2 Sdbanh thu 3 doanh £ Z B @MCN, DPM, DDV ¥ + §683 3 3/ND (+26% YoY),n dz@ Hikati 3 B Kanhgty 2 UF + 788 3 ¥/ND (+19% YoY).

2 3 & 10X341 A Ljehds A®Bw T Bla

A DCM ghi £ B LnzdgCB HB1IL 3 %/ND (+19% YoY),3 1J 3341 A Lij 3 & &) B d53ti€u 3 BEegrCEVd bién n dECB HUZ E buy tri 3 SLE2 & 6%, du bién rong Z C nzeB tb
chi phi tai chinhva U HIAES 1 Z Z

A DDV 3 103341 A 133 Z ®DICoz@ HIE £ 122 3 3/ND (+362% YoY),0 B T EUB ik ban binh quan 3 1J 370.5% YoY va An F A dAed 3 B&en{CB O6 et. Trong ¥ Z a
doanh thu U Hiit B I'3HI 22 T 8% YoYva+71% QoQlaF g SnZAchinhthac ¥ ' § 133341 A LD A d7BGP U B | niing bién n dz@B HUZ E 18n 16.3%.

© 7 A dpd 0P# ghi = B Lt =T B Hukém tich 6 AB DZ

A Dudoanhthu ¥ t 43120 3 %/ND (+25% YoY)Z B8Jh =¥ BA Z2i > B @®HEaL3 BT A2% YoYcon 205 3 4/ND, do: (i) Bien LNGF + $%,Z C h-23
F U¥oYva (i) Thu = B Ltdl chinhrong Z Crigd Z (B3 3% YoY)do ldi 3 C# BB ivadlchiphilaivay 3 10X Z

T AXZéY! T3YUHAYE CZIBYRY I IBYRRB®HBABDON” ., YO 61 YOI OYRYI ZIBY

=20BCTHIY i ZBY 3 BHYWFBHILKST-=HO i %YoY HI @4 nhanh 6 ¢ BSC

DCM 3,407 24% 411 () U 1Z30AI1GBE T T ¥ &) B aB53tEu 3 BEesrCe il &d C tjihom Ure = gfCE INRK va phan bén 3 Aoanh.
(i) Biénn dECBHIZE &t B%,Z| = BA @gang so O Dalfng + t(+0.1 ¥ Ugck). Bién n dECB HUkoRg  + %, Z Crz2BU05F U
svck, do chi phi tai chinh va chi phi U HIAES D X Z
DPM 4,120 25% 205 -22% (i) UNZZOAlgaadhthuf TE28 AN ZBADBZEd Z| 1,000 3 3/ND (+217% YoY,+48% QoQ) v 2 & &ao X B itrgng cac quy
Z| EL b&n &+ 3 Bdoanh thu phan bén trong = A D®O ghi £ B L5 7B (5% YoY, +26% QoQ)Khéng ghi = B Lchi phi R A
phong = BAquyZ| =B 3
(i) " dZCBHIZ £ Bt &5 3 3/ND (+9% YoY,+67% QoQ), 5 A3CB CXt X BB:U{) 2 A X @han bon 3 13 %2% YoY,+66% QoQ;
(i) Thu = B Ltal chinhrong ¥ + &3 3/ND (-79% YoY,-94% QoQ),Z C n2ad @ chiphi lai vay 3 IJ ¥&lai 3 CZ BXChH 2
DDV 1,156 49% 122 362% (i) Biénn dZBHE & Ut %$.3% 3 B:ld) gia ban binh quan 3 1J 370.5% YoYva (2) £n L A d2Bd 3 B38J 72.8% YoY:

(i) Chiphi BH & QLDN = 44.7 % 3/ND (+4% YoY),% 3 CPBH & QLDN/DTT ¥ + 9% (-1.7 F U¥oY)
"~ Z Hu3FENnX, BSC Research



BIDV SECURITIES JSC

. . . . . . . N 14
QI NGANH HOA CHAT: NHU CAU HOA CHAT TIEP TUC PHUC HOI BSC 5

BSCduytriquanl i WnH 4 QULA'Ni, riganh HoA c h Hildng n £ @025. Chingtdik & ° mnbuc f tiut hhodc h iplth _hc vi, li, nlg Llc/n;
AXublt khXu ho8 chblt u'tashsvcki Ridhnrony Q182025h blt

AHo @t nsgf mulithk i n 't duytril "p h_hc vat " kimoc h Bdnd Xni V] px@h €, mg [ m

C’ p hi kJhuu yngnhDGC (tham k _h Abéo céo)

3.1 X u btth Xhwac h Blas [ p h X hoac h Hfong quy 1/2025t £ +8% sov . ¢ungk & _m_ cn Qnao

A Quy 1/2025, t ° rgig t X u Bith X u Hinh: X u Btth Xnwac h Bldcacs [ ph Xhoac h Hiti ffptct ng € #8%t _n Quao cung k &rong Q1/2025

L 91,414 t r i USD, t £ n#B%

svek, n h'l | LlcXty thang 2i 3: 600 Q1/2025 Xu Blk h Xhoé ¢ h B s [ p h X hod 25%
. . . ; I _—v chHtit 414t r iUSDt €hn g g £ me%
. Giat x u Kth Xhoa c h hIt4704 500 < svek 20%
t r iUSut £ 36 svek .
%
i. Gia t rx u Btth Xaic s [ p h Xm 400
hodc h HIt4710t r iUSDL t £ ng 10%
+8% svck 50
Thang 1 ghin h dm ogi [nnh Go 200 0%
k8nghTJ/tNguyéen n&8nTktng Lo
t r €qoygc hy JJu /]n _thang 2 -5%
va thang 3, v, thang 3 v € mUn h ) 0%
mEsov , dungk 8 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024 m2025 ¢%YoY

Ngult n: FiinX,

mmm) Giat x u lkith Xu md'k h 1€ mpd. k& trong khi gia ban duy tri phan héatheot . nniém hoéac h bit


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

BSCs:

BIDV SECURITIES JSC

3.1 X u Htth Xhwac h Blds [ p h Xhoac h Bltk ntgy,nhiéns p h_ It gidhoac h Bihan hoa

Tuy nhién,s . p h_hc giahéac highin h ddni bm Bhéinhéag i _cé&cs [ p h Xahinh: gid p h ‘phio vang ' ngang, xatt £ rF15% YoY va axit sulfurict £ r44% YoY

t . nQnh blp
Binh quan 4 thang L' f m £ 025 gid héac h ighin h ddni b m fhén hda:

A Ph phovang:3,288US D/ i bleh i €h reung k 8Xut: 128 US D/ 1 bl rb% YoY; Axit sulfuric: 59 U S D/ 1 bl mdl n 4% YoY't .n Qn h Blp

Tuy nhién n J] »ét theo quy, gid cAc mHibhangc h ] . wh fIn lhingang, chot h bl c F téut hgc h&ac [tihil i A&L "p h_hc vi Xa hy JJmang tinh k :
t h utkkd chuk 8Dol - L, nlg tt nggav Xn hE€drang,chy Jmh’s [h€’ tégt hp h_hc. Giahdéac h bBitk B025F L €° k& ng& [tihin MG, i

bienL .t & rkgh o [ #5687 8% YoY.

H3nh: Gi 8§ Ui Trung

(USD/ t bln)

ph°t pho v ng t

(USD/ t bln)

Qu’ ¢ HmT /GRAMHESBUtLE nndl @ & nryQ its o bipong khicglarxat pg ft” i nl" n

5,000 180 Giaaxtsul furic 4T/ 2025 +#%4%
160 YoY trong khigiaxit Tr ung Qu+16% Mo¥ ng
3,000 120
100
2,000 80 60
60 o
1,000 40
20
cC O S 5 >c 5 Dan 2 9 Cc 955 >c 35 a5 2o c as s > C O = = >N c = DA+ >0 c a0 == >Sc = o050+ >0 c 0o = =
S22<83°5286288¢82883°5286288¢82<8 S222F332g3628802288332858285¢e¢E2
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1L Q2
2023 2024 2025 2023 2024 2025
Xat ——H2S04

Ngutn: Cust oms,




§{ NGANH HOA CHAT: NHU CAU BUQ'C HO TRQ BO'T BAN DAN & LINH KIEN DIEN TU’ BSC' s

BIDV SECURITIES JSC

32ST wmubibhki Ln ‘tnph_t h,t rnhuc f béac h blt

A Doanh s "¢ h Hbéan d % oan
c ¥ wuy 1/2025 t £ nl9%

Hinh: Doanh's "c h Hl&and X duy trill "t £ vt~ khoc h HHand X0 i fjp@i [trong quy 1/2025

YoY, duy tri* vlng cao so v _ i 80 Chs 't “khoc h bédnd X Q1/25g i [ m 150
, , L -15% svekvag i [FH% sov, quyt r €, c
cac quy t"r ?ghpt h Hslggnﬂ 70 130
sPxuHlti tnti Apl i 60 —_— Doanh's ‘¢ h Bén d X toan ¢ f Q1/25 110
e ) . .
D h c t £ rP%svckvat €h b €hmmg o Qoao quy
ull 50 tr 'ex (o} 90
ATY kholinh ki 'band Xn Ui 40 46 70
Han Qu " ©i flpgi [ ou " i 30 50
thang 3/2025 g i [-1%% svck 20 30
vagi [Fth% sov 6 quyt r €, c 10 10
ph [ &nhc hucung. ndang 10
L € &ich h o Ult Ysau giai Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Lo @ni Qi kéddai
2024 - Global Semi Sales(LHS) mmmm 2025 - Global Semi Sales(LHS) 2024 - Korea Semi Inventory ——2025 - Korea Semi Inventory
Ngult n: Bl oomber g,

mmm) V_ xuh<e mpdi_hétieut hyagi MMkho, c Fhdac hipth ves Txulsitk i §@& i ] ptck rrong cac quyt . dhang toi duy tri quan L' i WnRunngu

c f héac h EHt& i fiptct rirgng n £ @025, phuh’ p . ri h d&n 1rdng bdocédog £ n h blt
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Q1 NGANH HOA CHAT: TANG TRUGNG NHG CAI THIEN GIA BAN & SAN LUGNG BSC'ss

BIDV SECURITIES JSC

' Thac quy 1 = 13 2025,t TG Hukinh doanh 6 ¢ hhém hoa & Bigh = B L&A & 1J 2341 A Ljehd A 6

3 2 Xdanh thu 2 doanh = Z B @GOva CSVF + F292 3 3/ND (+20% YoY),n dz@ Hukati 3 B kdhgty 2 UF + 1 3 3/ND (+19% YoY)

2 3 103341 A Ljiehd ABT & a

A DCM ghi £ B L% 5371 A Ilg@aih thu va n d¥CB Hilp £ iEA dA8% va +20% YoY, S B K § A daagia ban 3 10 1/B | BT &c /£n B B L éhinh o 3 H3PO4). Bién n dzC
SBHEZT U FH%, 3510XYEAYE BAZZAzeBQoQdogiatr | ¥ho 3 1J Difanh B D&

A DDV F t @anh thu 482 3 3/ND (+37% YoY),n dZB HIBZ3 3/ND (+12% YoY). u 1J 0 A [fj37 & &En 5 A d4®d 3 Baa X [Bcac nhoém chinh (NaOH, HCL,Clon ! £ 72
n'Oi ¢plbépho vang). Tuy nhién, bién n dz@ HZ T ¥ C rixeB db chi phi ban hang 3 1J fifanh B D&oanh thu.

cAZZEY! T3YOHAYH CEIBYRYI IBYRAHBE®DAS BI"3 YO 61 YOI OYRY I ZBY

=20BCTHD)Y I S BY 3 BHYWH®BH LNST-=HU i %YoY HI Z@ nhanh 6 ¢ BSC
DGC 2,810 18% 809 20% () 0 X0 Aldaazhthut T ¥ & En X A daagia ban 6 n3CB AiBY BUTCRc/AEN U BL @B Asd O Dalhgt tvaquy 30 ADD Wi
3 ladit H3PO4 ghi = B LAN X A d7Z & rid8 cong ty A Hién tiéu 3 Bmban bon trong t t
(i) Bienn d2BHEZ E Bt FH%, 310328 F UFcks BAZ L 281 UgH O DIy 3 (i AGiban cac £ 8B L @inh 3 1J 35v16%
YoYva +3v9% QoQ. Bién Z § 8 n3CB CX't3> 9 O Diingt = B gik ban 3 10 &6 M/ A 8B L @&h o A tuginhién Z C nzeB &b
O Dgay 3 G Adbzhi phi nguyén n Ct Hibo 3 1J hifanh B D Siog3 1J Mid ban;
CcsV 482 37% 52 12% () § A § A dfitid 3 BEeld 3224 = Bcac A£n B B L éhinh: NaOH (+46% YoY),HCl (+29% YoY),Clo n ! X4B80% YoY),n O (+25%
YoY),Javel (+19% YoY),U B PRp vang (+43% YoY),

(i) Giaban binh quan: 3 1J 3321% - 21% tay nhom £ 8B L. 8éng U B o vang 3 1J 7% YoY:
(iii) Biénn B HILZ £ Dt %%,Z Ch-B7F UBYva-0.4F UGoQ,do chiphif | ¥ho 3 1J hizanh B D44 ban;

(iv) Chi phi ban hang & QLDN ¥ } & 3 VND (+55% YoY,-12% QoQ), 3 A DZ & D2A13% doanh thu 3 B H)[+Z4 F U¥oY,-0.7f U
Qo0Q),5 BW T ¢ 3 1J XH phi R € ®Bnua ngoai.
" Z Hi3FEnX, BSC Research



BIDV SECURITIES JSC

QI NGANH SAM LOP: CHI PHi CON CAO, DU GIA DAU VAO GIAM NHE BSCis

BSCLi @i " qudnl i WmTrung| dsang TIEUC- CNHH. " Vi, riganh s £~ tpng n £ @025F khi r _rd chinh sach giat £ mégr ~ trong khid @ " a@ltihil “n
nhudnhYa h:J]

A Thacht h nc bh dM:apt h bflsunggay &p! . 1énbiénl “nih u dark h ff £ ncgd ntranht 9 ikt 'r € xrudklth X ur ~ LnigWm

AThudn:Gidcaosuvac €, vdn hith higiagg i [chiphis [ x u bk chi phi ban hang.

2.1Gianguyén! i L u @Quh € & nigchiphis[ruHlitdt FathhinhG

Hinh: Nguyén | i I' f wao: Caosut Lt mydnwah th hidf rthan vahoac h Hitk mgh G

Chiphis [ xu lBdanh s £ in "~ wX cao sov . tiun p
phis [ x u g P - T UsDr t Bin )

binh 202372024, n h €rigb dift F €6 tin h i “hu
n h i khitgia nguyén | i L @ wao L'i Q@uh ", pHu 600

° . . L , . Cao su -20%YTD va
h p,. k& ntgbaocaog f nh bit co0 /\/\/—\ 5% sov, quyt r €, ¢

Gi4 nguyén | i ‘binh quan 4 thang L f mt m Than: -15% YTD va -
. 400 26% sov . quyt r € c
2025: Hoa c h bHL%YTD va

4% sov ,  quyt r €, c

A Caosu:l Ua32US D/ ttHn1% YoY,n h €n g %

L«gi [-B% so v, quy 4/2024 va gi [-20% 200
YTD, xac n h dxu h €, nlgi Quh "~ sau giai Than
L o Ytnt mugHd n H4 v X nao h h m Q trung binh 10 -
2023 - 2024, -
Jan Feb Mar = Apr Ma Jun Jul Au Se Oct

Nov  Dec Jan-25 Feb-25 Mar-25 Apr-25 mCaosu

o

A Héa c h blli_ 4420 US D/ tghin[-B% YoY va - o1 02 03 o o1 02
4% so v, quy t r €(-1% YTD), cho t h bty 2004 2025
h €, ndgangtrong n g dand;n

A Than: I Y104 US D/ t gIn[séu -20% YoY, -
26% SO V | (quyt r e, va- 15%YTDIay Ju'h,

t rdilj%chl phit * mdatinh i ‘h&h hin htG ,
‘ hang t6i duy tri quan L' i Whang bao cdo g £ n h Blturchy phis [ xu Bt i~ sp&h th h id Ftivong 2H/20256n h'gidcaosu Ll «xacn h dtinh i 'Lda @Qun " n |

cung v . gidthan h Ysdu va hdac h Bitn. * nchi,phis T R u b6t hWdIE F g i [rmh &_quy 2t r [ i Tuy nhién, do mHb ungii v X cao h h giai . o Y n
202212023, bién| "nihu dn . doanhnghis tph " pXnoonc h 'su éptrongn g dndn

*Cao su: USD/100kg Ngult n: Bl oomber g, BSC Resea
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QI NGANH SAM LOP: CUG'C VAN TAI HA NHIET VA ON DINH &' MUPC NEN MO BSC' -

BIDV SECURITIES JSC

22Giace, vdnltii fpkethhiigti [sGwsov, quyt r €vad F n £ m

thang 7/2024 do c t ntgh 3 & g ehinh t rgia,
c€e wdnlligi [tml 4 ithang 8 va duy tri

7,000

xu h€, nlgi @u " Il@eht ftong cac thang Giace tctng minh tithaigh%Bng 05
IquLrﬁOZS' 6.000 doctngh}hga ch2nh tr
. . / Giac€e, ki Qu sh'mnl” nhanh
A Gia c €, dinh quan 4T/2025 L 4 2,580 5,000 Taz0zsgac € bt 2. 157
USD, gi [ 1% YoY va -25% SO V. i 4000 g1 e YTDva-20% Yo
Q4/2024;
3,000 . i o
Gidc €, 2023 duytrim, ¢ t h blguanLb%®tn hl, 6 40 SD
A Riéng thang 4/2025, gia c ©, ci [com 2,157 2,000
USDgi [-36% YTD va -20% YoY;
1,000
Di _bni frénchot h Bhyub JVngihc €, Ici ~ n
t 4ih Biph i § nkgWo v, k 8 ntgr €L ¢ S 2 5 5 3 S 3 2 2 B8 3 § 5 € §5 5 m» S 3 2 2 B 2 8 83
| S oL = < = 5 2 I o © =z a5 o0 = < = 5 2 2 o0 O & L
(~3,900 USD cho ¢ [n £ n2025F), do s . @p 8 © S g
Li @lh ' I.h.’ﬂ]B . mi‘i nhanh h h i .cungc f u Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
vdnvali @i tnthyhamgh [teanc f.u 2023 2024 2025
Ching t6i L'i Quh " Whbéo r Jung@ c €, ¢ Nguitn: Bloomberg,

vdrn [ € nl  ngbanh ving 2,500i 2,600
USD, khé quay v Q. § 2023 n h €rklgdng con Tacl nlg/jdoanhn g hix wtdthX

duytri® vangLl " mth €i _2624. ) ,
y g el . ‘ Ph¥fin lnhhangs t " xu Kth Xheoll i ®u F@B nén gia ¢ €, khong tdc ', ntgr t ¢ IJ fj ohi phi doanh

nghiTupnhién,bi /In ngidc€ Enth€ nganti L@k hptnglntianh v @~ nchi phi giao
hang, L Hisi t ®act t'r € chimm ¢ hwdph o Hsc épc Untranh|l . mh &:.



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

BIDV SECURITIES JSC

2.3 X u Btth Xlu” gang M:: Thacht h_ncg dmY dot h Wfjsung 25% 7 Biénl " nih u dnthu h Gc,Y ntlanh giat £ n g

B" ¢ [ ndhinhsachvadi _bri /jm i

A U angay 03/05/2025,2 hchinh 3 B & 3 B HiT2sung 25% i & C
O DICE @té (HS 4011 x) = B Lt UB I'3H | 65rcac U Huggia, theo
Proclamation 10908 . Theo ¥ Z%12 >%/B HAHIF § CDICT &ICt 3
Nam 3 1J 31éh 31v32%, cao BDZ B CS D D&a &v7% 3 U A DD
F LU

Tacl . nlg/jdoanhn g hix uwtth X u

A DRC, CSM la haidoanh n g hiicop't r* xigldth Xsang M:
20i 25% doanhthu,c hTuwh<€ ngtcv]lp hshblt ng

A Doanhn g h icé tphpAh [Lii @uh * gidban h o Hehia s hi
phit h wJ] khach hang, T nh € r.d]hiénl "nhudn p
ngdm4n

K™ cbhl b h igfanval  nrhh€, ng

K™ cbhl n Di. n bi/]n Tacl, ng H€ ng Li ¢, a
chinh sach doanh nghi  p

Ch s’ Thub] sung 25% duy Bién | "nhudn [tmdin ™ m phan | Yigia;
ti 4p d_ nyg, t bk [ t H'r € Mg c huyBMnnrhang;, L Xy
gu g tiéut hn L a

K h [guan n" mphan gi FTmhuBiénl "nihugm_h iTLtntgtr samg M:;
thanh cong h o Hic h u £ .c u 2025 tdic kc blk /h o U b bit
s u inh g u [tnh Bigh n khXu
cac q u g khac

Kémk h [ T h ubj sung duy tridai C U nthanh gay g dmblt n ad Unhgat h'r €; n

quan hUn hubfph quan ap t tph FbigncomUnh tdi L° nhsTmphXm

d. nlyg” v, Vi Nam h® phc logistics
caoh h g u "gi@ khac

‘ Do chinh sach 4p d, nchot Ht[cac q u "g@, t €h mgan ¢ U nthanh g i _cac n ‘©, x u Htth Xkhong thay '" m h i ,Quy nhién r _ rb chinh v X n um
vi cdnthanht Giht r € M:gs Egiat £ ng§ nlgWkhéng p h [gii _cac n€©, g u Htth Xmalav, nhoms [ ph XM @[ mubit L M:, hi n

I a nkgongc h't & K Kkph Xag i | “tihl] w@iaban.

Vi ‘4t h bfjsung 25% lay Jugayap! . ©gdmUnér " 1énbiénl "nhu dn ecdoanhn g his'tph  \pi Nam x u tkth Xsang M:. Tuy nhién, v _ i
chilfJ@ Lcad Unhpat ht' r € mwhith Xudad, ngact ht' r € tnigntg € mgival XmUntiéut hp, L ,aacdoanhn g hico tphtW rbge, c
gi [ptht huvaot ht'r € M:gTheol -t,r ivWmhy ph_wXhi "hn drongtrungh Ui Hiei t © u2025khinhuc Ftwanc Fur:’ n hl" 9



BIDV SECURITIES JSC

QI NGANH SAM LOP: BIEN LGI NHUAN CO HEP DO AP LUC CHI PHi NGUYEN VAT LIEU BSC’|59

' Thac quy 1 = 13 2025,t TG Hukinh doanh 6 ¢ mhom £ & $dhi = B L&A suy Z CAar@l t T dEB HLod @ B i doanh thu Z Cre A d&da & 1J 2341 A LRSADZE 7
U 2 Sddanh thu 2 doanh = Z B ®ROva CSMF  Z201 3 %/ND (+4% YoY),trong khi n d#CB Huksati § B Hdhg ty 2 Ud B ft 28 3 9/ND, Z Cned = B3% YoY. Nguyén
nhan 8 B T IHUT ¥ dién n &z HUZ T © &u B U b chi phi nguyén n Cit IHii0 neo cao, trong khi chi phi tai chinh va chi phi ban hang 3 13 334inLj C
' T @ Hushi § Cthe$ 3 4 3ddanh = ZBCt U
A DRC ghi Z B Ldbanh thu 1,180 3 3/ND (+21% YoVY),~ B A § A¥(B Hikatl 3 B KUTE ft F3 3/ND (-81% YoY) do bién n dZB HUIZ £ P C et = BHUE I1121% va chi phi
tai chinhvbanhang 3 0¥ 4 3 Z
A CSM¥ t danh thu 1,021 3 3/ND (-11% YoY),n dzCB Hll=3 3/ND (-1.2% YoY).Bién Z g | & 6gang QoQ, = BA DX Z CAzeB WoYdo 3 7 thi phi nguyén O Li5C t +
trén doanh thu 3 1J Ztidrig khi chi phi ban hang & QLDN 6 B C 3.2% doanh thu, 3 1J @0 DiGhg t t

T AZXZéY! TE3YUHAYE CIBYRY I IBYRRBEHAIE Y NEUYS61 YOI O YRYI ZIBY

=20BCTH)Y I S BY 3 BHYF®BMHI LNST-=HU i %YoY HI Z@a nhanh 6 ¢ BSC
DRC 1,180 21% 9 -81% () Biéenn ZBHEZ T Ut §.1%,ZChr25F U¥Yva-15F UGoQ, U B rakh ap n Achi phinguyénn C¥ Hibo 31022 =B

(ii) Chi phi ban hang & QLDN ¥ + BL1 3 3ND (+5% YoY,+36% Qo0Q), 3 A D& & D2 .Z% doanh thu 3 BH{+Z5F U@oQ,-15F U
YoY),6 B T &b chi phi R € ®Bnuangoai 3 1J 22 > O Didy 4.

(iii) Chi phi tai chinh 3 1J 3@5% svcki t+ 1§.3 3 3/ND trong I Zhi phi lai vay ¥ + $3 3 %/ND (+159% YoY,+30% QoQ);

CSM 1,021 -11% 19 -12% (i) Bienn dFBHEZ E Bt B8.8%,310=d3F Ush ODglly 3 i Avdd Ch-21 ¥ Ugck Chang tdi choli ] hguyén nhant T Z D Ct
gi4 cao su nguyén n C§ BUE B C¥ 3% thi phi nguyén O Ln3C tréRudoanh thu 3 B Hi§ 12 3 ZF Uck;

(i) Chiphi BH & QLDN =94 3 %/ND (-6% YoY),3 3 thi phi BH & QLDN/DTT ¥ t $2% (+0.5F Ugck)
"~ Z Hu3FEnX, BSC Research
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BIDV SECURITIES JSC

§{ NGANH THEP - SAN LUGNG NOI BIA PHUC HOI, XUAT KHAU GAP KHO BSC'

1.” giCeV & Ba®3z C
Trong Quy 1, /En § A dZfiéd 3 B&ngSE; CEEbB @363% YoY, +9% QoQ I B BIBEU A LI 45 ¢ =A4n quay 3 an}. HCC Théy phu B dz0 Dadan i C't025 BSCF N
F 7 L ¥tB&b céo nganh. Xu B ADA B aB)QGE‘B Bl A lZJ%E:’Skhong 6 BRFC hil jnganh thép ma con Ljcacnganh O Li3CxaR A skiiacz BA 2 1J (}_ITl) Zt o i
(SCL,VGC).BSCcholi] XZBA DXA& A\ CE Ed 2t = BWB DHEong 9T.2025 conn =B W) ; | Bg =A#ZnE2lén, (2)é CNEn T p 3 BHOBPG 3t & BEIE@DLC
thép HRCvatén 2+ 3 &rung & HUE, 6
2.9 HIlt3B vy J Who:
Trong Quy 1, A£n B A dzb) Bult 3B L-HB6% YoY, - 10% QoQ do thép &€ C'tNgm o &p 3 B HIBPG,va Bt B BO ¥£n § A dz8 ¥aCg FEE3 BEU A Ldainh £ B Mexico,
Canada, EU. Trong I Zton 2 t (-39% YoY,-21% QoQ), HRC (-54% YoY,-16% Qo0Q). H C &y o O >pAU B\di(ﬂ) Digdan i Ct526 BSCTP I¥ 70 L ¥tBéb cao nganh. BSC cho
0] XuBA DA A\ C3 &by tri trong 9T.2025 conn tréhg 6 $&CH XMW cacU Higgim ¥ T tlong xu B A DB B B snganh thép, va ap 3 B KOBP, (2) ; | & O Thinh sach
3 BHfant B Cchdkinh 3 B BAC®EBLEt C
3.” BLIZE Minh:BSCBiquan¥ Ct32A n 2QUAN U HUg IRUNG * ) aloo | DB B Hydan 3 3 B A IWH#A BL H

Hinh:i A § A d#hép = $FCCH53% YoY, + 9% QoQ trong Quy 1.2025 Hinh:i A B AdzZEBs UY U HI-3§% ¥d8 [- H0% QoQ trong Quy 1.2025

8 60% 3 160%

120%
40% ’

80%
20%
40%

0%
0%

N

-20% -40%

-40% -80%

mm0 Bs UYUL 0 wemiosEs OV Ealmilid 35 Y 2 HRC/CRC a9 YOY mmm 0 Bs UYULU wai0s®s UY colmilii 32 Y 2" HRC/CRC  e===0% YoY

HDZDEY U i Ct AM3HESC Re¥earch HDZDEY u i Ct RM3HESC Re¥earch
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BIDV SECURITIES JSC

§I NGANH THEP - SAN LUGNG XUAT KHAU HRC CO THE DA TAO DAY BSC’«:

) Lo ~M3Y301ZZY | , Ngay
aH’EOYZC)isz“)Y3DZBY g AV CE L e e
1. HRC
=35ZYOEY3BHTY=; agivi ADD(LH.2024), EU6 BCIT By n3d% 3 2 &h 7 A dAI it BLHRC 6 ¢ é C IN@n. Tuy nhién,
3t 2Y3BLICYT z;c;X%Qg:‘Yintgahangs.zom,e CNN&no BEEIBE X 72}t § BHylan.BSCZ B L$B icacdoanh = Z B @ t1i)B
EU +UK 15% : & 7141 ; P b L9 ~ . ; s o o2 .
BLUYt BLHY3 I & ZZCnAlHlt 3B Lséhg EU do 3 B bid thong quan lau. Do ¥ Z&a & gn Z BALj D4 § B HOBPG
ouBHTYAHRI 3VYJ VY~ Yl EBOgoYEvao Thang 4.2025 1én A£n g A dz8] At 3B LB AWhong n DZ
;joY2h 10%
A Canada -
Az2nh - HPGF ID ij 3] BuHlt BLHRC 3 U & 6 Tab2 htrong = 1J 2025.
, . . . L.BEJ A LWRdco | ZZBCT BY n0% 3 2 A\ B A dzb) Bult 3B LHBC 6 6 & C tNm. Trong
A Moico Lo L?;JC\Y(‘%’;D%?;“Q%T '%“Z Vu?AwIBZiﬁJCN%nO 8lexico 4p 3 B HOBPGVAF CF IGG B kyfan 3 12 OT B TA DE g8 H
° - ad 3 5025° 2 ') dzE &R 8B L 1BRC, cAcdoanh T Z B dhiéé C IN&m c6 3 Bit L U HUit B L3 B & Va0 2 hr ¢

eCctsy 12 thay 3 Bcho Mexico. Do ¥ Zx@ét chung toan 6 g3 B3l A LA h&a & g = BA LjZEfkhong n DZ

ASEAN 70%

0 BEU A IMAIdysiat | 6B C408 3§ 2 &M i3 A dAY Fit B ILHRC 6 6 ¢ C NJn. n C t33 Nataysia
A Malaysia 40% & Bep duy = Blil1%ha may Eastern Steel £ B HUIHRC; do ¥ Z&I B B & B Hughthh vao = B LIUB L H
BSCcholi] 3 ZBR IJZ&ZCtNgn o &€ CICEBPGla G | 33BI. U

0 B0 A UdHdhesiaF | S6ZBCI BY n3d% 3 2 2&h i3 A dA Hit B IHRC 6 ¢ é C N&n. Indonesia
6 B Acb 6 HiF &C Fr&alCBPG HRC F §@DeCC tNgm. u U AiD® T12.2024, Indonesia f p 3 B HOBPG

A Indonesia 30% O DHIRC 3 aTrung & HUE b BH ¢ Kga, Belarus. BSC cho {i ] SFZC Tyt B Cdha cac doanh = 72 BC
thép € CIN&n F | ZcA n dCBIT+F L HRC vao Indonesia trong it = B IBZ 3 1J 2025.
Khac S0t 2 ¢ F&loanh = Z BGti (Ephat 3 U Gherm 3 Bl A INEnZ2 h(Brazil, Chile) ¥ 3 1J 2H&ém En § A dz

3 &hau2 h

*Chathich:=32Z2Y30Y=2YUB| YuBsUYn#i YaBI 3YDHZZYaHi 3YFAdY2CUZY3SBHTYRYYBdZhWBi B IBCUBY BIYONYBWEZYoSIl OY



BIDV SECURITIES JSC

§{ NGANH THEP - SAN LUGNG XUAT KHAU TON MA VAN CON RUI RO BSC s

) s A3 Y30l s . - : Ngay
awaovzaﬁﬁnth CAYECt T
YYU3ZY
U UK i 3ol ve Eovae e C HBE A um & Diinh o B C¥5%0 3 2 7 G A d I B2 | 5 9é CNgn. e DEH U1 T
3aYeCt 3y | B2025 OLBSCchou] 24 0 gn Z BAL3BHBPGIén £n i A dZD AIt 3B Lt 2+ n DZ
. jeyY2h 20%
A Canada 3%
A Mexico 15%

2hYI OY3BHTY _ HYAEAZY
UBL2Y3Bs UYZ ,
2aY61 0YZADD Thz"’(‘)”g?"
ol yvzgavz306055\(()&12\\(0B@ﬁAuJZjZHADmhéBCiB%-so%Bzzq‘z’mz)&dz‘j&n*yttdmaiééécw@n.em
Az nh 2% Canada OCe dap 3 BHI% ODéde > A Dbz =ridinh, va 3 B HiI-88% CBPGF @Dith 2+ = BLIUBL
35ZY0EYt T3YUHNYF CEKEB & BEAcholi] X6h 2+ é CtNEn kho con dgCBa'+ irBnh Lj; ij  h

301 Y=:; agY3t Thanga4.
ODLY33zIYatyY 2025
ouBHTY AHBB®BYJ Y"

ASEAN 35%

! BLICYUADZ Z Y ¥ a}nwv;?,cﬂﬂﬁ A IMAIZysia A DEinh 6 BCT02 3 2 &M T A dAI it Blridwat 6 6é CN@n.e DEH G |l

A Malaysia 20% =;agY3BsUOvyza 2202‘; TBAL B8Cchol] 2278 & gh = BALjX3BHIBPGlén A£n g A dzb Bit BLidb 21 3ADE E

Nam ' n DZ

; 0 U ADD & d 2020,é CNFn T I a OF CCEPGF s@DENUBL®n 2t mauvatdn 2+t W2
A Uc 5% N .
Tuy nhién, biént gph& giakhong ¥ 1 2zt

A Indonesia 5% 00 ADBE 102016, CN@nT I a DZ CCEPGF ADEAGEBL BN 2+t mau

A Khéac 5%




BIDV SECURITIES JSC

§{ NGANH THEP - THAY BOI THUE QUAN TAI BAC MY ANH HUGNG LGN TSI TON MA BSCs

1. Nganh thép & C tN&n trong 3 B LITrump 2.0:
A Ct&@n =] @&ong Top 10 U Higgia U HUlt B LAEjtHép = BCF BUvE 2 h(F a O8I 3 BB
A& 3 Bang chinh U HUit 3B Iskhg 3 BRal A RIDIA Ton 2 (8 B CF78% gia 3 WLt B Lnkbdm AijtRép - HS 72).

2.= L 8 BLCBinh sach 3 B HUT

ANgay 2/4/2025, 2 hthéng bao AVilp 3 B HITEELE 26% F § @DHANg hoa € C tN@m. Nhom Aij t§ép 3 B Higadh 2 s&edhang hoa 2 CUSG@ 1D B B Hileo HC T H
232),do ¥ Z/AEWhong 6 BABUBAL DS BHTEELE .Z
Au G AiD® Thang 3/2025,2 hf IF CHBfHEMRBA - Ht yf HIl B A DZIZELJl § =2)A962,4p 3 B HB Lt UB 12606 ¥ £ADE 63tac U Higgia (bao Z 3 &) Higgia
f 3 =ndinh ¥ A d26C (8B Kyt ArD# B Banada, Mexico, ...). Quant Ct826BSC: g Hlt 5B Lttt 2+ O ZJ kh6 do An I BLtBépton 21+ | Z0Z€ | =5BB HOBPG
cao (44-88%) va modi 3 U A Lchirh sach 3 BHylan 6 | Z 2§ Hit 3B LHRC 3+ & B EJC =¥ B Hih 836 (1) 3 i ArDB | = B Rhong U H it6t BE 1) Z6Z& C Frau

CBPG,(2)6 Bfép 3 BRE% = BLIUB Llvib 2 h- = B A | 6%tacU Higgia khac.
Hinh: Ty trong nhip khiu thép (HS: 72) chia My theo titng qudc gia (triéu USD)
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Ngudn: US custom, VN Custom
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Hinh: Cdc mat hang thép Viét Nam xuit khiu chinh vao My (triéu USD)
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Ngubn: US custom, VN Custom



BIDV SECURITIES JSC

@ NGANH THEP - THAY 61 THUE QUAN TAI BAC MY ANH HUGNG LGN TSI TON MA BSC s

A Nhoém doanh = Z B ddn @ t 1a nhom AW B gaEUF ¢ ZrZDZ B 3%EAhay F 2dlinh sach 3 B Hyllan 312Ch Ton 2t BCt33Fd &&p 3 B HOBPG 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

52FyK YyIKXZRLKELY3I Edzf i 1 KieeyOK NYKE GENR ak dzy (¢ HyKH dekACHLYENIR 2B dffKG T Ky 8z LR ANR ¢ Byzd i

thu doanh thu a_ k¢wy3d R2FYyK (f
HPG HRC (HS: 7208) 29% 1% 3%
HSG ¢Sy Yy o061 {Y THMANAZ THMBO 7% 15%
NKG ¢Sy Yy ol {Y THMAZ THMGESH 11% 250
GDA ¢Sy Yy o0l {Y THMAZ THMEW 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
; Kdzd . VK1 L) | K@ikddzd? Ayilkdy L) | € Kdzd7 ¥ KqzL) | K dz Kid#adS DKFuyA o6t Y
¢Kdzd SnA wy3 O M4 ) 301 (3) fdz G L9Ot! mdpT W KEMO G° B3 0
+A V0 bl 0% 25% - - ¢dzE R2 Yy K-880a KA 3
¢ Ndzy 3 v 0% 25% 25% 20% UHt YRYI SBYZZB
Canada 0% 25% - 25% UHt YRYI SBYZZB

Mexico 0% 25% - 25% UHt YRYI SBYZZB




Q1 NGANH THEP - NOI BIA CO THE MG RONG BIEN PHAP PHONG VE THUGNG MAI BSC’|66

BIDV SECURITIES JSC

Trong Quy 1,; gCong 3 BA DZIEp 3 BHOBPG 3+ 3 BEJE@DHRC vaton 2+t W& B LHUB L3#rung & HIE Buy nhién, cacdoanh £ Z B (tutily & HIgFOI 562 ij £ Z
n Lte@anh 6 ] A1 U HIAH G BLRBRCco6t B2 g SBDZ000 mm.Oe CN@n, BCHBFBa CT B 2650 mm (HPG)va 1,800 mm (FHS).; £Cong 3 B A Db Z BAE Lj
O0g XL Fwal t> Z IDZB Jigh 3 0 t nay

Hinh: Bién phap phong vé thuong mai déi vdi thép Trung Quéc

inYUBL 2 - CtxYUBI U Ngay théng béo

HRC =33Y72Y0EY3Z3BHTY=; AagY3t 2Y3ZBLICYF ECYODLYna=YZIBLUYt BLTHAFA20I60 HIZ ZY & HE
u3zyvyet Yt we =3Y7ZYOETY3ZBHTY=; agY3t 2Y3BLICYF ECYODLY33>Y2}t Y WaY I BITRANG3RA25UY 34 Y 0 G H3
u3xyvyet YaNHyY gCi YBI Y, YZNeaYigCYODLY33xY2t YeNHYZIBLUYt BL HY Ehang adiceaa Z Y 4 HE o

Trong 6 £&Ch SUBUIt 3B LZHi kho, cacdoanh X Z B Chyaldh thép AW L #En i A d2 Fiéu 3 BEegiCE BSCA Hién cacdoanh £ Z BE6 B3 BE phan UB A § V&3 BE
UBI|=siCen DFAO6 1 Scani giCToan 2+ = BB APG, HSG.

Hinh: Dinh gia cia HPG

4 Cycle 0%; 15 Cycle 1520 Cycle 2er5

P/B TB = 1.51.6x

e T

~

4 418: BSCcho U

[
—>
B

i Zrah) DZ B if FA&DAganh thép 1a suy thoai toan 6 | #HB Cchidnhu & | tiéu 3 Btsgp suyZ Crh 2






































































































