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 Thi trudng ghi nhan muc phuc hdi manh nhd su ha nhiét cang thing thué quan

1,400 . .
Fed duy tri m3dt bang l&i suat
4.5%
Téng kim ngach XNK dat 63.15 ty
1,350 ysD (-10.5% MoM, -3.5% YoY)
PMI chi dat 48.9 diém, ndm dudi
ngudng 50 diém lién tiép 2 thidng
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Q4.2024: LNST-CDTS: +27% YoY
Tai chinh +24% YoY
Phi tai chinh +32% YoY
PE =13.25,PB=1.68
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Jan-25

Fed duy tri mit bang l&i suat
4.5%

Téng kim ngach XNK héi phuc
+32.6% YoY

Giadi ngdn dau tu cong tang
manh +41.1% svck, hoan thanh
8.5% ké& hoach ndm

PMI cdi thién & muic 49.2 diém

Feb-25

Mar-25

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

G3 bd cadc mién trir thué thép ndm
2018

Giad vang ting néng +17% YTD
trudc lo ngai vé chinh sdch thué
quan

PMI lan dau vudgt ngudng 50
trong ndm nhd san lugng va don
hang héi phuc

My dua ra chinh sach thué déi
ung lén tat cd cdc qudc gia tU
10% - gan 50%

Tuy nhién, tam hodn 90 ngay vdi
mic t8i thiéu 10%

Cac thi trudng chidng khoan toan
cau gidm diém, VNINDEX gidm
-17%

Q1.2025: LNST-CDTS: +9% YoY
Tai chinh +3% YoY

Phi tai chinh +17% YoY
PE=1292,PB=1.68

FTSE Russell tiép tuc gilr Viét
Nam trong danh séch theo doi
nang hang

Apr-25

May-25

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

My va Anh d3 dat dudc thod thuén
thuong mai

PMI dat 49.8 diém, cai thién dang ké
so vdi 45.6 diém trong thang 4

Téng kim ngach XNK dat 78.6 ty
USD, +15.5% YoY

Hé théng KRX chinh thic dudc dua
vao van hanh

Chién su Israel — Iran blung
phat khién gid dau Brent
vugt 85%/thling

Fed giilt nguyén l3i suat &
mic 4.5%, song phat tin
hiéu cé thé cit gidm vao
cudi ndm

ECB ha lai suat 2.0% do
lam phat gidm

Chinh thidc thuc hién sat
nhip 64 tinh, thanh xudng
con 34 tinh, thanh

Ban hanh NQ 68 phét trién
kinh té tu nhan

Nghi quyét 198/2025/QH15
dua ra cd ché hdé trg doanh
nghiép vira va nhé

Jun-25
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. Tdc dd tang trudng Lgi nhudn chidm lai trong Q1/2025, ky vong Q2/2025 vé lai muc trén 20% BSC,|6
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Tang trudng LNST toan thi trudng (%YoY)
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» Luu y: Nhdm Tai Chinh bao gébm Ching khodn , Ngan hang, Bo hiém va Bat d6ng san T&ng trudng (gi nhudn cdc céng ty trén san HOSE, HNX va UPcom | Nguén: BSC Research
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TRIEN VONG 2025 - 2026



] NGHIENG DAN VE PHIA KICH BAN TiCH CUC HON

Kich ban tich cuc

Kich ban co sé

BSC’:
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Kich ban tiéu cuc

Pham vi hang hoa

Chon loc/ Phan l8n

Phan l&n

Thué suat

'10% 15%

____________________________________

15% - 20%

Trén 25%

Xac sudt xay ra

'45%

50%

5%

Anh hudng

« Téng kim ngach xudt nhip khiu gidm
nhe, tang trudng xudt nhap khiu du
bdo tdc d6 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 cta thué quan lam giam
tdng trudng GDP tlr 0.2% dén 0.4%

 Hoat ddng thuong mai bi anh hudng
nhiéu hon. Tang trudng xuat nhap khiu
cla Viét Nam: 5%-7%.

« Dong von FDI vao Viét Nam cham lLai,!
téc dd tang trudng khodng 3% do Viét!
Nam khong thé hién la diém dén ly,
terng cho san xuat. X

« Anh hudng cda thué quan lam gidm!

tdng trudng GDP tlr 0.4% dén 0.95%

Hoat dong thudng mai bi dnh hudng
nang. Tang trudng xuat nhap khiu cda
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 muc kich ban dudc dua
ra dua trén viéc

«  Cac mat hang chu luc cta Viét Nam co gia ré han so vdi cac nudc trong khu vuc khoang 15% - 20%.

«  Viét Nam ¢4 vi tri thudn Lgi trén tuyén giao thdng hang hai thé gidi, méi trudng kinh doanh, mdi trudng chinh tri 6n dinh.

«  Chinh pha Viét Nam ¢é nhiéu vu d3i cho cdc doanh nghiép nudc ngoai dau tu vao Viét Nam, vi du: uu dai thué thu nhip doanh nghiép,
mién thué nhip khiu, mién gidm tién s dung dat, tién thué dat, thué dat phi ndng nghiép.

«  C4u trdc xut khiu chinh cta Viét Nam nam & khéi FDI (chiém ty trong khodng 70%), v8i nhédm san phdm chinh la May vi tinh, san
pham dién t va linh kién; Dién thoai va céc linh kién.

«  Xu&t khiu vao thi trudng My, cdc mat hang lién quan dén dé dién tir chiém khodng 46% téng gid tri xuat khiu.

+  Tbéngthéng Trump cho rang thué quan 10% la muc san, va 46% la muc tran.




§ Ky vong Viét Nam sé cé muc thué d8i iing mét s& nganh tét hon mic 20% hién tai. BSC’I9

BIDV SECURITIES JSC

Kich ban ap thué 10-15% 15% - 20% Trén 25%

o Dét may Tich cuc Tiéu cuc
w
§ Thuy San Tich cuc
o> | G&- D4 xust khau Tich cuc Tiéu cuc
=
<O-
© BDS - KCN Tich cuc Tiéu cuc
~(O
a S&m 6p Tiéu cuc Tiéu cuc
=) 2 . . I3 . A
§S Cang bién & Logistics Tich cuc Tiéu cuc
(%]
3 ’
< Thép
9 @ .
'S £ | Ngan hang Tich cuc
=
@, 3 A oz ]
@ S | Tiéudung-Bén & Tich cuc
+ o
=
el Dién — Nudc sach Tich cuc Tiéu cuc
oF |
o O 6, xe may
S
ir_% Gidy Tich cuc Tiéu cuc
2 Hod chat — Phan bdn Tich cuc Tich cuc Tich cuc
o
”§ Cdng nghé thong tin Tich cuc Tich cuc Tich cuc
=
<€ ¢ | Batdong san thusng mai Tich cuc Tich cuc
% G
S5 T A ; v ’ - A
%.‘% Dau khi — Nang lugng Tich cuc Tiéu cuc
‘; S Hang khéng Tich cuc Tich cuc Tich cuc
-
€ Xay dung Tich cuc Tich cuc Tich cuc
(8]
S~
o Dich vu tai chinh Tich cuc Tiéu cuc
Tich cuc Kha ndng cach tranh t6t han, khi thué suat thap hon so vdi cac d6i tha trong khu vuc

Kha ndng canh tranh khéng thay d6i, khi thué suat tusng dudng trong d8i thu khu vuc

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




l Danh gid mét s nhdm nganh cé thé chiu tac ddng & kich ban thué = 15%-20% BSC’IlO
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Nganh

Thué suat Thué suat kich

trudc dé ban co sé

Nhan dinh ctia BSC

Truc tiép

Dét may

Thuy san

©
on

Bat ddng san KCN

Hda chat — Phan bdn

S&m 6p

8% - 11.6%

0%

0.6%

n.a

0%

6% -7%

Gian tiép hodc chiu cdc muc thué suit khac

Cang bién & Logistics

Thép

Ngan hang

Tiéu dung- ban &
Oto
Gidy

n.a

25%

n.a

n.a

15% - 20%

15% - 20%

15% - 20%

n.a

15% - 20%

25%

n.a

25%

n.a

n.a

Trong trudng hdp Viét Nam bj 4p thué tusng dudng vdi céc d6i thi canh tranh khdc nhu An D6, Bangladesh, Indonesia,... BSC cho riing cac doanh nghiép may mic
van cé kha ndng dé gilt don hang nhd (1) Lgi thé nhan cdng tay nghé cao lam dudc cdc san pham cd gia tri gia tdng ldn v8i ndng suat 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 khéng qué manh tai My.

DU bj &p thué BSC cho ring kha ndng canh tranh clia cd tra Viét Nam so vdi cdc sdn pham thay thé khac van L tusng d6i, ddc biét khi so v8i cd RS Phi Trung Quéc.
Tuy nhién, trong ngan han, san lugng xuat khiu s& bi anh hudng khi nhu ciu tai thi trudng My khéng qua manh thé hién qua san lugng gidm trong Q1.2025 va dau
Q2.2025.

3 muc thué nay, san pham dé gb cla Viét Nam s& chiu muc thué gan nhu tuong dudng so véi Canada va thap hon so véi Trung Qudc, nhin chung kha ning canh
tranh trong dai han & van con, dic biét d6i v8i Trung Quéc khi day & qudc gia cé kim ngach xuit khiu dau gb vao My L8n T2 thé gidi. Trong ngdn han, nhu cau va
dan hang sé giam dang ké do (1) day L& san phim tiéu dung khéng thiét yéu va nhu ciu cua thi trudng chua héi phuc (2) doanh s6 nha 3 tai My neo 8 muc thap.

BSC cho rang (1) dong v6n FDI d&ng ky mdi s& chim lai trong ndm 2025, tuy nhién dudc bu d3p bai (2) dong vén FDI diéu chinh tif cdc doanh nghiép hién hitu nhd
chudi cung Ung. Buc tranh thugng mai, thué€ quan rd rang haon 14 mdt yéu t6 tich cuc vi (1) cdc doanh nghiép chd d6ng han trong phudng &n kinh doanh, (2) diéu
khodn dam bdo nguén géc xuat xU gitp dong vén FDI tich cuc han nhd su tham gia cla cic doanh nghiép cung Ung “dau ngudn” va (2) muc chénh l&ch thué suat
gilta Viét Nam va cdc quéc gia canh tranh cling & mét yéu t8 thu hdt dong vén FDI.

Ty trong xuat khiu sang thi trudng My cla nhdm doanh nghiép Hod chat — Phan bdn hién & muic thip. Nhdm nay cé khd ndng da dang hod thi trudng xuit khiu va
linh hoat diéu chinh cd ciu tiéu thu, qua dd tac déng tlf viéc My ndng thué€ nhip khau 13 khéng dang ké

MY dang dp dung bién phdp tam thdi v8i muic thué b6 sung 10%. Néu khéng gia han bién phdp nay, cdc sdn phadm sidm 6p m3 HS 4011.10.x va 4011.20.x sé chiu
muic thué b sung 25% theo Proclamation 10908, 4p dung vdi tat ca cdc quéc gia ngoai trlr Mexico. Diéu nay cd thé gay ap luc dang ké l&n bién Lgi nhuin va suc
canh tranh clia doanh nghiép xuat khau sdm 8p sang My.

& muc 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) |Gi thé vé vi tri ndm trén tuyén
dudng van tai quéc té.

Thép khéng ndm trong danh muc san pham chiu thué déi (ng. Ngoai thué nhip khiu (& 25%, thi cdc doanh nghiép san xuit tdn ma phai chiu thué suit 40% - 88%,
khé canh tranh khi xuat khdu vao M§. Céc doanh nghiép san xuit HRC hién tai chi chiu thué nhip kh&u (& 25%, van duy tri vi thé canh tranh, va cé khd ndng diy xuat
kh&u.

Vdi vai trd cla t6 chific trung gian, tdng trudng clia nganh chi chiu tdc d6ng gian tiép U 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 bdi cdnh hién tai s& dén ti 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 8n dinh va dp luc canh tranh gilfa cdc sdn pham thay thé khéng qud gay gt déi véi nhdm nganh tiéu
dung thiét yéu, trong khi nhdm nganh khéng thiét y&u van bi phan hda theo tiing nganh kinh doanh.
Nganh gidy chiu tac ddng tiéu cuc gidn ti€p vi 40% san lugng tiéu thu gidy & dén tif cdc DN xuat khau va tiép tuc d6i mit véi dp luc du cung



J Chién lugc dau tu 2H2025 tép trung vao yéu t8 “Noi dia dan dat”... BSC’m
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+ Theo d4, ching tbi chia ra 4 nhdm dua theo céc yéu t8 cd ban theo bang bén dudi. Nha dau tu cé thé vu tién giai doan héi phuc dé tai ciu tric danh muc vu tién cic
¢d phiéu it chiu anh hudng truc tiép cling nhu cé nén tang ca ban tdt, dinh gid 8 muic hap dan.

« Dai vdi kich ban thué quan hién tai, dua trén cic thdng dang dudc dang tai vdi mic 20% cho hang hod xuit khiu vao My va 40% cho hang hod “trung chuyén”, sé can
thém cdc thong tin cu thé hon dé ddnh gid, tuy nhién ching tbi cé dua ra moét s6 ddnh gid can luu y nhu sau:

1. X&c dinh ty & ddm bdo ngudn géc xuat xr, khd ndng da dang thi trudng va du bdo thdi diém nhu cdu phuc héi cia nhédm chiu anh hudng truc tiép. (Slide 81)
2. Muc thué quan xdc dinh sé lam gidm muc do rai ro “khéng chic chan” vé mat tdm ly trén thi trudng va cta nhiéu doanh nghiép dé xac dinh dudc phuang an
chién lugc kinh doanh va dau tu phu hdp tinh hinh thi trudng. Nha dau tu cé thé tham khao “Bang x&p hang uu tién nganh” ciia BSC. (Slide 24)

3. Muc thué 20% va su khdéng rd rang trong dinh nghia “trung chuyén” it nhiéu cé thé dnh hudng trién vong ngan han clia nhédm nganh chiu anh hudng truc tiép
cho tdi khi cé thém cdc théng tin thoa thuin thué quan cudi cung, do dd su tip trung cua thi trudng sé tip trung vao “yéu té ndi dia dan dat” hay ciu chuyén
nang hang thi trudng, phat trién kinh té tu nhin. (Slide 18 — 19 — 20)

4. Muec dinh gid thi trudng van & mic hap dan véi ky vong miic PE FWD cudi ndm 2025 van & duéi -1 lan dd Lléch chudn (PE trailing = 13.6 l4n, thdp hon muc
trung binh 5 ndm = 14.3 [4n). Ching téi ky vong tdng trudng lgi nhuan Q2 tiép tuc duy tri dudc muc tdng trudng cao hon Q1/2025 (+15% YoY). (Slide 16)

Nhdém chiu dnh hudng truc tiép Nhdm chiu dnh hudng gidn tiép Nhdm anh hudng mé réng Nhdém chiu rat it tdc dong tir thué quan
« Dét may « Ngan hang « Dudc pham
* Thuy san « BAat déng san thuong mai « Cong nghé
+ D6 gb6 & D3 xuit khiu + Na&ng lugng « Chan nuébi
+ Sam 6p  Dich vu tai chinh (CK) * Phan bén - Hoa chat
* Khu cong nghiép « Xay dung + Vién thong
« Tiéu dung- Ban L& thiét yéu + Du lich - Giai tri
« Dich vu hang khdng * Hang khong
« Tai nguyén cd ban (Thép) - BDSNhaé
—
| Anh hu6ng truc tiép ] [ It chiu dnh hudng




l Tang trudng danh muc BSC-Universal nam 2025 du k

% Tang trudng LNST theo nganh

ién tang 15.5% YoY & kich ban cd sd BSC’H
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N

% von hda nganh/ téng vén

hoda cac nganh nghién ciu

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

Dét may -31%
Ban & -69%
Ngan hang 4%

Dau khi -22%
Cong nghé théng tin 22%
Hda chat & Phan bén -68%
Khu c6ng nghiép -10%
F&B -25%
Tién ich -34%
Van tai & Cang bién (¥) 35%
B4t déng san (*) 15%
O to -18%

Tong tang truédng LNST (%)

33% 55% 1%
-1% -32% 0.1%
55% 23% 1%
71% 30% 5%
57% 8% 0.2%
207% 29% 4%
17% 13% 50%
-36% 9% 7%
20% 21% 6%
5% 33% 2%
-23% 37% 2%
34% 7% 7%
13% 9% 3%
-11% 3% 1%
-4% 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: 84 ma S6 ludng nganh cover: 16

Téng v8n hda danh muc BSC — Universe: chiém 75.6% téng von hda VN-Index

Chung t6i luu vy, tdng trudng Loi nhudn thuc té cta VN-Index cé thé sé& thdp hon muc du bdo clia BSC-Universal do ddy la danh muc ¢8 phiéu theo doi cd chat ludng nén tdng ca ban tét,

bao gdbm cdc doanh nghiép dau nganh..



l Binh gi4 hap dan trung dai han - khi PE FWD 2025 —2026 dich chuyén -1 d6 l&ch chuanBSC
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Source: BSC Research



| Hiéu qua tir chién lugc dau tu linh hoat trong méi trudng bién déng BSC’|14
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Danh BSC VN-Ind <A ~ v
2024 S mee Aoex Hiéu suat danh muc BSC vs VNI-Index 1 nam
T1.2024 5.9% 2.9%
9.8% 8.1% L20% 10.2%
T2.2024 o7 7P 10.0%
T3.2024 5.0% 1.8% 8.0% )
T4.2024 -8.0% -5.6% 6.0% o7%
T5.2024 19.0% 4.4% 4.0% Ly  26% 3.3%
. 0

T6.2024 -0.2% -1.3% 2.0% 0.6% . 049  L1% I
17.2024 0.6% 0.5% 00% ~— m g - =

. -0.2%
T8.2024 1.8% 2.6% 2:0% ’ 10% 139 I

-4.0%

[0) (o)

T9.2024 2.6% 0.4% 60% BT 50
T10.2024 -1.0% -1.9% _8.0%
T11.2024 -1.3% -1.1% Jun-24  Jul-24  Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25
T12.2024 0.4% 1.3% m Danh muc BSC VN-Index
Liiy ké 2024 38.6% 11.6%

Danh muc BSC - 10 dudc xay dung dua trén cac tiéu chi:
2025 Danh muc BSC VN-Index + DPic diém: Danh muc dau tu dua trén cac yéu t8 cd ban tét, tinh dai ching cao. Tap trung cac doanh
T1.2025 1.1% -0.1% nghiép dau nganh, cé vén hda vira va ldn, tinh thanh khoan cao, phu hdp ddp Ung vdi ké hoach dau
T2.2025 5.7% 3.2% tutlr 1-3 thang.
13.2025 -3.7% 0.1% + V&n hda: V6n hda > 2,000 ty déng
T4.2025 -4.5% -6.2% - Thanh khodn: > 20 tj d8ng/ trung binh 60 phién
T5.2025 10.2% 8.7%
T6.2025 3.3% 3.1%
Liy ké 2025 -YTD 12.5% 8.6% Link t8ng hdp hiéu suit danh muc

Source: BSC Research
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| T6c d6 ting trudng Lgi nhuan & kinh t& s& L dng cd cho thi trudng tién xa hon BSC

BIDV SECURITIES JSC

M hinh luin chuyén gilt cdc nganh

Tai chinh Cong nghé Vat liéu cc ban Nang lugng Cham soc suc khoé
Cbéng nghé Cdng nghiép Nang lugng Tiéu dung thiét yéu Tién ich
Nganh cé tinh chu ky

V4t liéu co ban Tiéu dung thiét yéu I Cham sdc sic khoé Tai chinh

VN-Index

]
I

I

I

, L Héi phuc hoan toan !
Binh thi trucng :

I

I

I

I

Bat dau suy thoai

Thi truéng Bull

Thi truéng Bear
Bat dau héi phuc

D4y thi trudng Bear Nén kinhté€ m Thjtrwong D4y thi trudng Bear


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

] BAN HANH CAC CHINH SACH HO TRG MANH ME SO V3| GIAI DOAN 2016-2024

BSC’

BIDV SECURITIES JSC

Su chuyén dich trong triét ly chinh sach véi muc tiéu tao "DOT PHA" vdi tinh chli ddng kién tao phéat trién, thé ché héa niém tin, tap

trung:

1.

Bua ra muc tiéu tang trudng cao

2.

Cai thién nang luc canh tranh, da
dang hda thi trudng

3.

Thu hit dau tu, d6i mdi sdng tao

4,

doc lap

Tai co ciu, xay dung nén kinh té

-

Luit dat dai sira d6i 2024

Nén tdng phdp ly cho viéc giao dét,
cho thué dat, chuyén muc dich su

~

Kinh té tu nhan

-

Nghi quyét 68
Phat trién kinh té€ tu nhan

2030: Muc tiéu kinh té& tu nhan déng
gép khodng 55 - 58% GDP, téc db

~

-

Quy hoach dién VIII diéu chinh

Bao d@3m an ninh ndng ludng quéc gia
va phat trién hé théng dién can bang
— xanh — hién dai nham dap (ng téng

~

dung dét. tdng trudng binh quan cua kinh té tu
nhan dat khoang 10 - 12%/nam. trudng kinh té >8%.
N\ /' /'
4 I
Nghi quyét 57 n , . A,
Dot pha phét trién khoa hoc LU LG P

Tao diéu kién thuin lgi cho doanh Chinh thic dua quyén thu gilf tai san
nghiép d6i mdi céng nghé, nang cao bao dam vao luét, ddy nhanh xu ly ng
nang luc canh tranh trén thi trudng XAau.
quéc té.

N\ J

Pau tu cong

4 N I
Luat dau tu cong 2025 Luit PPP 2025
Rut ngan thsi gian trién khai du an, B6 sung cd ché chia sé rui ro doanh
quy trinh phé duyét ré rang va phén thu gitfa Nha nudc va nha dau tu PPP,
cdp manh cho dia phuong. xU ly khé khan cho céc du an BOT
trudec ndam 2021.
-
4 N N
Ar A Dt_r.fhaon N Luat dudng sat sifa dGi
Luat cong nghiép cong nghé s6 -
Tao nén tang phép ly déng bd dé Khai théng dong vén dau tu vao
phattrién Al va tai san sé. nganh dudng sit, tao hanh lang phdp
ly rd rang dé thu hut khu vuc tu nhan.
- N\ J




 TIEU DUNG NOI BIA SE LA TRONG TAM THUC DAY TANG TRUBGNG KINH TE

DAu tu cong tru cdt chinh: D3y nhanh tién dd thi céng va khdi cdng du dn mdi

BSC:

BIDV SECURITIES JSC

I Bit dong sdn nha &

Dong tién dugc khai théng nh& hoi tu du céc yéu té hé trg bao gém (1) phdp
ly dudc tdng t6c x{ ly gidp (2) ngudn cung phuc héi va (3) céc diéu kién vi md
thuan (gi bao gém méi trudng l&i suat thap, ha tdng dudc ddy manh.

Dinh gid duy tri hap dan khi P/B trung binh nganh van 8 mic 1.3x thdp hon so
vdi giai doan 8n dinh cla chu ky (1.6-2.0x).

| Céng nghé théng tin

Chinh pha dang diy manh phat trién khoa hoc cdng nghé va déi mdi sang tao
— ban hanh Nghi Quyét 57-NQ/TW, nhan manh viéc chi tiéu it nhat 15% ngan
sdch nha nudc vao cac linh vuc Ha tang s6, Chuyén déi s6, Al, Nhan luc cong
nghé cao va An ninh mang = md ra cd héi cho cdc doanh nghiép tu nhan trong
mang Céng Nghé tai Viét Nam.

Hudng Ldi gian tiép: Tiéu dung ndi dia

I V4t liéu x4y dung

Ndi dia — Da s6 san pham VLXD déu d3 ghi nhan tin hiéu phuc héi, va ky vong
duy tri trong 2H.2025. Xuat khiu — Yéu, nhung san ludng xuat khdu HRC, ton
ma ¢ thé tao ddy trong Q2-Q3.2025.

Lua chon cac doanh nghiép dau nganh cé thi phan ndi dia ldn, dinh gid & muc
hgp ly.

| Dién - DAu khi

Thuc day thuc hién QHD 8 diéu chinh, ddp Ung nhu cau tdng trudng kinh t& trén
8%/nam giai doan 2025 - 2030.

Trién khai cdc du &n dau khi ndi dia vdi trong tam du &n L6 B — O Mén.

I Hang khéng, F&B va Bén L&

Chinh séch kich thich kinh t& thic day xu hudng chuyén dich sang ban & hién
dai va cdc doanh nghiép top dau tin dung Lgi thé vé mé hinh hoat déng téi uu
ma réng thi phan.

Lua chon cdc doanh nghiép sé hitu Lgi thé€ canh tranh vugt trdi trong trung han
va diém cdng danh cho cdc doanh nghiép con room ngoai.

| Ching khodn

Thanh khoan thi trudng cai thién, nhd mat bang (&i sudt 8 muc thap, trién vong
t&ng trudng nhanh clia nén kinh té cai thién Lgi nhuan chung toan nganh.

Trién vong nang hang thi trudng, va trién khai nén tang giao dich tai san ma
héa gilp tdi dinh gid cdc CTCK dau nganh.

I Ngin hang

Uu tién thic ddy ting trudng tin dung bu dip cho su co hep vé NIM,
gidi ngan céng vé cudi ndm sé 3 dong luc chinh dé cai thién chénh l&ch
tin dung — huy déng, cudc dua CASA ngay cang khdc liét va chi tap trung
3 1 s6 cai tén quen thudc.

Lua chon c¢6 phiéu cdc ngin hang cé Lgi thé canh tranh rd rang tir hé
sinh thai va chién lugc phat trién, duy tri dudc trién vong ROA/ROE vudgt
tréi, dudc hudng ldi vé mat chinh sach hay céd mot sé ciu chuyén riéng
biét trudc mat dé dudc ndng chdp nhén dinh gia.

I Xay lap

Trién vong tdng trudng trong 2H.2025 nhd (1) Chinh phd ddy manh gidi ngan
dau tu cong trong ndm cudi chu ky (2) cdc du &n trong diém dudc ddy nhanh téc
dd gitip ghi nhadn doanh thu va bién (gi nhuan cao.

Lugng backlog ctia cac doanh nghiép Ldn, ddm bado doanh thu 6n dinh trong 2-
3 nam tdi.

Dién-Dau
khi

Domestic
Driven

Huéng Lgi
dan tié€p




| MUC THUE 20% SE €O TAC PONG TRONG NGAN HAN VGI CAC NHOM NGANH

’

t nhiéu chdm lai trong 2H2025 do hién tugng "front loading"

Yéu t6 bén ngoai :

| Thuy san

San lugng xuit khiu ky vong gidm trong nifa sau do nhu ciu
yéu khi phan thué ting thém dudc chuyén sang ngudi tiéu
dung.

Gid xuat khiu ky vong neo & mic gid hién tai nhd lugng ton
thap, cai thién bién Idi nhudn sé dén tUr gidm gid dau vao
(TACN).

| Dét may

Trién vong don hang cudi ndm d3 bét bat dinh khi nhiéu kha
nang muc thué Viét Nam phai chiu sé& thap han nhiéu so vdi mic
cbng bb gilip dam bao kha ndng canh tranh trong dai han.

Bién Lgi nhuan ky vong di ngang hodc gidm nhe do phai chia
sé phan thué t8ng thém vdi khach hang, tuy nhién sé& dudc bu
lai bdng ndng suat va cac don hang gid tri cao.

| Cang bién

San lugng container cé thé bi phan hod ddi véi cum cang
sbéng va cang nudc sdu. Cum cang sdng co nguy cd tham
hut sdn lugng tU ngudn hang nguyén liéu dau vao tu
Trung Quéc. Cum cdng nudc sau chiu it rdi ro han do chul
yéu phuc vu hang dét may, giay dép, va d6 gb — day (a
nhitng nhdm nganh cd xuat x’ tur Viét Nam, cd kha ndng
chiu muc thué thap.

Ky vong gia dich vu bdc d& tai cum cang nudc siu ting
10%-15% trong cuéi ndm 2025.

I Khu c6ng nghiép

Trién vong ngan han gdp nhiéu thach thic bdi cdc bat dinh
cla chién tranh thusng mai dnh hudng dén nhu cau thué
dat chia doanh nghiép.

Céc yéu t6 gilp trién vong nganh tdt hon phu thudc vao
qua trinh dam phan thuogng mai Viét Nam - Hoa Ky bao
gdbm (1) diéu khodn ngudc gbc xuat st va (2) mdc chénh
&ch thué suat tich cuc gitra Viét Nam va cdc qudc gia canh
tranh.

BSC s

BIDV SECURITIES JSC
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bén ngoai

Cang bién
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l Pau la nhom nganh dudc uu tién trong 2H2025
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BIDV SECURITIES JSC

Gia muc NPATMI NPATMI
tiéu 2025F 2026F PZEO;\éV PZBO';\éV Luin diém dau tu
(VND/CP) growth growth

Gia hién tai

(VND/CP)

Nganh ngén hang

« |IPO TCBS, tiém nd8ng mang kinh doanh mdi tur san giao dich crypto, hudng Lgi truc dién
nhat tir thi trudng BDS, Lgi thé canh tranh tir hé sinh thai va chién ludc d4u tu manh vao

0 [0) [0)
TCB 35,300 39,700 L2AR 15.5% 20.2% 9.1x L.4x cébng nghé, duy tri vi th& CASA dau nganh nhd tién phong san pham, tiém nang NIM phuc
ho6i nhg FPP.
+ Lgi thé tir nhém ¢ déng nha nudc/cac doanh nghiép quan dbi (big3+1), danh muc cho vay
MBB 26,400 31.800 20.4% 12.5% 23.9% 6.6x 1.2x phan bo da dang, chat ludng mortgage dudc ki vong cai thién, han muc tin dung cao dau

nganh, CASA top 2 nganh, tiém ndng bidn 100% MBYV cho NDT nudc ngoai khi SBV khéng
con cap license mdi.

+  Thu hbi ng xau va cat gidm trich l4p déng gdp dang ké cho ting trudng lgi nhuén, t3ng
CTG 44,400 52,300 17.9% 18.3% 21.8% 7.8x 1.3x trudng tin dung cao, ROA/ROE lién tuc cdi thién va vudt dinh lich st, CAR hién khdng phai
van dé, chénh l&ch P/B v8i ngan hang tudng déng nhat ki vong tiép tuc thu hep.

Nganh Chiing khoan

 Duy tri thi phan top dau nganh (quanh 10%), s& hitu Lgi thé L8n vé quy mé ngudn van,
CTCK khac cé cung quy mb).

+ Duy tri viing chc thi phan trén 5% (top 5 thi trudng), nhd su téng trudng tif nhdm khach
HCM 23950 28000 17.0% 13.1% 17.1% 17 5x 1.8x hang cd nhan. Du dia cdi thién Lgi nhun tir mang cho vay margin l&n nhd t8ng vén manh
' ' trong 2025.

+ Thi phan va quy md du ng margin trong top 5 toan nganh, nhd d3 ddy manh ting vén

Vel 37,550 42 500 13.2% 27.3% 17.6% 23.8x 1.9x nhithg n8m gan day. Ky vong hudng Lgi tir cdc chinh sdch mdi, gilip cac thuong vu IB -
mang VCI cd thé manh nhat - trd lai ké tir ndm sau.

Nguén: BSC Research (08/07/2025)
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BIDV SECURITIES JSC

Gia muc NPATMI NPATMI PEFW | PB FW

tiéu 2025F 2026F Luin diém dau tu
LR (VND/CP) growth growth gRRE gRRE

Gia hién tai

Nganh xay lap

+ Lugng backlog lén (25,000-30,000 ty), tiém ndng tang trudng tdi tir cdc du dn BDS
VCG 22,850 26,100 14% -4% 38% 15.x 1.1x (Diamond Tower, KDT Dai 16 Hoa Binh). Tiém ndng tdng trudng mdi khi tai khai dong du
an Cat Ba Amatina.

« Tiém n3ng ting trudng tdi tf mang BOT khi doanh thu t8ng trudng +13% YoY do lugng xe
HHV 12,700 15,600 23% 37% 39% 9.9x 7.1x gua tram +10-15% YoY. Doanh thu x4y l3p +9% YoY nh& hudng Lgi tir viéc ddy nhanh tién
d6 cdc du dn dau tu cong.

Nganh thép
« Nha may Dung Quét 2 sé tiéu thu t6t trong n8m 2025- 2026 nhd (i) chi phi san xuat canh
tranh (i) lgi thé vé hé thdng phan phdi Ldn va (ii) Viét Nam thong qua ap thué chéng ban
HPG 24.700 31,000 26% 31% 42% 11.3x 1 4x pha gia thép (CBPG) tam thasi HRC tU Trung Quoc. Két qua kinh doanh nam 2025 — 2026

tdng trudng nhd san lugng tang va bién Lgi nhuan gbp cai thién.
« Dinh gid dang & vung day cla chu ky Thép: P/B FWD 2025 = 1.4x, FWD 2026 = 1.2x &
muc thap ctia HPG & chu ky nganh (P/B trung binh HPG = 1.5-1.7x).

Nganh bat dong san

+ Trién vong t3ng trudng lgi nhuan +19% CAGR (2024-2027) di kém vdi doanh s8 mai ban
dat +32.5% CAGR 2024-2027.

[0) (o) [0)
VHM 79,200 81,300 2348 15% 9% 8.7x 1.34x + Dinh gid P/B hap dan so vdi P/B trung binh nganh trong pha md réng chu ky 1.3x va du dia
nang gid muc tiéu con l8n nhd quy dat géi dau hon 20,000 ha
+ Doanh thu m3 ban mdi (presales) phuc héi trudc, ky vong dat 9,543 ty VND ndm 2025 va
DXG 17.200 23,100 34% 13% 1096% 51 1x 1.02x 19,600 ty VND nam 2026 chud yéu nhd md ban DXH Riverside va Gem Sky World.

+ Lgi nhuan rong b3t dau tao bat l&n tir 2026 dat 1,703 ty VND (gép 7.6 lan ndm 2025) khi
DXH Riverside bat diu ban giao.

+ Dinh gid hip dan: PDR hién dang giao dich tai midc P/B 2025F = 1.2x thip han trung binh
nganh 1.4x va P/B trung binh 5 ndm = 3.2x. Chiing tbi tin rang day la thdi diém thich hop
PDR 18,850 23,600 25% -6% 120% 23.4x 1.2x dé tich luy PDR nhd hau hét moi rli ro gidm gid déu d3 phan anh trong khi trién vong
“turnaround” vé dong tién d3 rd rang han sé& la mét yéu td dan dat dudc tai dinh gid, thu
hep khodng céch vdi nganh

Nguén: BSC Research (08/07/2025)
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BIDV SECURITIES JSC

Gia muc NPATMI NPATMI
tiéu 2025F 2026F Luin diém dau tu
(VND/CP) Growth growth

Gia hién tai

(VND/CP)

Nganh dién

+ QHD 8 ddy manh phét trién cong sudt NLTT, phli hdp vdi k& hoach phat trién 830 MW céc
nha may dién gié clia cbng ty.
HDG 25,800 28,300 10% 136% 8% 11.3x 1.1x » Du 4n Phan Dinh Gidt d3 dudc dua vao danh sdch thi diém trién khai cdc du dn bat déng
san khdng yéu cau quy dat ths cu.
» Du bdo hién tudng Lanina sé& chiém ch( dao trong giai doan 2H2025.

+ QHD 8 ting cudng dau tu ludi dién, tao them cdng viéc mdi cho mang xay l3p sau thdi
PC1 22,500 26,700 19% 20% 107% 14.0x 0.9x gian dai thiéu vang cdc du an ldn.
+ Du bdo hién tugng Lanina sé& chiém chd dao trong giai doan 2H2025.

Nganh dau khi

+ Hoi t8 cac khoan trich lAp du phong nd x4u clia ndm 2024
+ Trong 2025 - 2026 LNG bl d3p cho sut gidm cua khi truyén théng. Tl 2027, khi tir L6 B

[0) o) [0)
GAS 67,700 80,200 18% 16% 3% 12.9x 2.5x d30 ngudc xu hudng khi truydn thdng giam.
+ Dinh gid dang chiét khdu 10% so vdi trung binh 5 ndm (PE fw 13 so vdi 14)
» Backlog cong viéc ddm bdo doanh thu trong 3 nam tdi
PVS 32,600 38,600 18% 11% -14% 17.1x 1.2x « Dinh gid ddng can nhic khi v6n hda bang tién mat rong (da trir ng)

Nganh hang khéng

+ Hé s8 Load Factor duy tri cai thién so vdi cing ky nh& san ludng hanh khach ndi dia va
quéc t& hoi phuc so vdi cling ky. Ngoai ra, gid dau JET Al udc tinh gidm binh quan -10%
yoy la yéu t8 ho trg cai thién bién lgi nhuén.

+ Hé s8 EV/EBITDA FW 2025 = 5.3 thap hon so véi thdi diém trudc dich L& 8.

HVN 38,000 51,000 34% 23% 14% 10x 8.7x

Nganh cang bién

GMD* « Ky vong LNST c6t 13i +31% yoY nhd san lugng tai 2 cum cang cét 16i la NPV va GML lan
lugdt ting trudng 6%/6% YoY bat chdp muc nén san lugng dot bién clia n8m 2024 va tac
~ L [ 0, 0 0 0 0
gaeﬁ%tru 62,100 74,900 2O 31% 6% 17.5x L.7x déng tur chinh sach thué quan 2025 do (1) déng gép tir cac tuyén dich vu mdi va (2) chién
luge da dang hod thi trudng gdép phan giam thiéu rui ro.

Nguén: BSC Research (08/07/2025)
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Ngufin: BSC Research (08/07/2025) BIDV SECURITIES JSC

Gia hiéntai | Gia muc tidu NPATMI | NPATMI | oe ey | PB FW

(VND/CP) | (VNDJ/CP) 2025F | 2026F | 050" | 5025 Luan diém dau tu
growth growth

Nganh cdng nghé thdng tin

* Ky vong FPT duy tri tdng trudng ldi nhuén tiém cén +20% nhd (1) gia tang bién LNG +0.3
dpt tir viée t6i uu chi phi, (2) ddng gdp Lgi nhuén tir hoat déng kinh doanh “khéng cét 1&i”
FPT 124,500 148,300 19% 19% 20% 20.5x 4.9x +46%.
+ Gid c6 phiéu d3 vé muic ngang bang PE trung binh, phan nao d3 phan anh rdi ro vé suy giam
nhu cau chi tiéu dich vu CNTT trong bdi canh b4t dinh.

+ Backlog 2025 - 2026 manh mé& nhd tring thau (1) 4/5 du thi céng ITS cho CTBN GD 1 (2)
gdi thau 5.11 sin bay Long Thanh (3) va nhiéu du an ITS khac.

« Dudia tdng trudng con L&n khi CBTN GB 2 chuén bi dudc dau thau ky vong hoan thanh
trong 2025, va cac tuyén két ndi vao cao téc cling sé la déng luc tdng trudng manh cho ELC.

ELC 22,700 28,000 23% 47% 21% 15.9x 1.6x

Nganh ban L&

« Ky vong ting trudng LNST +43% YoY nhd TGDD+DMX duy tri vi thé la tru cbt lgi nhudn va
MWG 67,200 80,500 20% 43% 22% 18.8x 3.1x BHX tién hanh ma clta hang mdi két hgp vdi hiéu qua hoat ddng (bién LNST +1%).
+ Ky vong tang trudng LNST CAGR (2024-2027) +26% nha tang trudng BHX va Erablue.

+ Ky vong tdng trudng LNST- CSDTS +92%YoY nhd Long Chau dan dit tdng trudng Lgi nhuin
va tru cbt tai chinh, FPT shop cai thién hiéu qua.
FRT 186,300 213,900 15% 92.3% 42% 42x 10x + Ky vong ting trudng LNST CAGR (2024-2027) ~+58% nhd& dan dit bdi Long Chiu va hé
sinh thai siic khoe
+ Catalyst: con du dia sd hitu cho NPT nudc ngoai

» Ky vong tdng trudng LNST- CSDTS +25%YoY nhd tru cét lgi nhudn MCH va HDKD cla céc
mang khac cai thién nhu WCM, MML va MSR.
MSN 75,600 91,500 21% 24% 35% 45x 3.4x + Catalyst: niém yét MCH l&n HOSE va s4 hitu Lgi thé 100% room ngoai.
+ Y&u té ting dinh gia: don gidn md hinh hoat d6ng, thodi vén mang KD khéng thiét yé&u va
t6i uu hda don bay tai chinh gidm ap luc L3i vay.

Nganh xuat nhap khau

« Dodn hang d3 dugc lAp day dé&n hét ndm nhd (1) da dang hda sang thi trudng EU (2) muc
thué quan sau dam phan khéng quad tiéu cuc.
TNG 21,300 25,300 19% 8% 10% 7.5x 1.2x « Bién lgi nhun ky vong di ngang hodc gidm svck do (1) chia sé phan thué tdng thém vdéi KH
(2) bl @3p 1 phan lai bdng cdc don hang GTGT cao va Ung dung c6ng nghé trong san xuat..
« Dinh gid PE FW 2025 = 7.5 thap hon trung binh 5 ndm = 8.5 va nganh = 9.




§ T6ng hop du bdo

B4t dong san
NLG
PDR
KDH
VRE
VHM
DXG

NPATMI

FY24

202,691
5,519
10,087
22,634
25,348
12,763
7,204
15,779
33,831
21,523
6,072
16,790
25,140
3,327
3,607
3,173
9,322

38,165
518
684
810

4,096

31,801

256

NPATMI
FY25

229,336
6,436
11,837
25,456
29,995
15,884
8,745
18,367
35,203
24,861
6,816
18,940
26,796
4,062
4,165
3,887
10,570

43,325
634
641
811

4,413

36,602

224

NPATMI
FY26

270,906
7,496
13,648
30,694
36,534
19,958
10,813
21,370
39,411
29,893
7,933
21,966
31,190
4,735
4,716
4,502
11,650

51,484
1,200
1,410
1,003
5,355

39,843
2,673

% Tang
trudng
2025

13.1%
17%
17%
12%
18%
24%
21%
16%

4%
16%
12%
13%

7%
22%
15%
22%
13%

14%
22%
-6%
0%
8%
15%
-13%

19%
89%
120%
24%
21%
9%
1096%

CTD

Khu céng nghiép
VGC

DPR

IDC

szC

PHR

KBC

SIP

Vat Lliéu co ban
HSG

HT1

HPG

BMP

NKG

NTP

Thay san

ANV

VHC

NPATMI

FY24

1,260
224
121
426
179
310

5,075

1,105
262

1,394
302
460
382

1,170

14,776
515
60
12,021
991
453

736
1,274

48
1,226

NPATMI
FY25
1,547
270
142
498
203
435
6,932
1,110
291
1,653
662
540
1,352
1,324
19,176
712
166
15,817
1,237
287

957
1,977

727
1,250

NPATMI
FY26
1,792
376

52

675
209
480
11,333
1,068
318
1,892
760
576
5371
1,348
26,016
522
306
22,693
1,126
298

1,071
2,297

820
1,477

BSC:s

BIDV SECURITIES JSC

% Tang

trudng

2025
23% 16%
21% 39%
17% -63%
17% 36%
13% 3%
40% 10%
37% 63%
0% -4%
11% 9%
19% 14%
119% 15%
17% 7%
254% 297%
13% 2%
30% 36%
38% -27%
176% 84%
32% 43%
25% -9%
-37% 4%
30% 12%
55% 16%
1420% 13%
2% 18%

Nguén: BSC Research



§ T6ng hop du bdo

NPATMI

FY24

NPATMI
FY25

NPATMI

FY26

% Tang
trudng
2025

NPATMI
FY24

NPATMI
FY25

NPATMI
FY26

% Tang
trudng
2025

BSC:

BIDV SECURITIES JSC

DPM
DCM

DDV
DA4u khi

PVD
PLC
GAS
BSR
PVS
Sam ép

DRC

,

Tién ich
BWE

REE

HDG

POW

GEX

PC1

NT2

QTP

Hang khéng

HVN

7,361
7,361

2,126
538
1,420
168
12,840
698

43
10,398
631
1,070

232

232
6,893

639
1,993
348
1,112
1,631
468
83
619

6,883
6,883

7,293
7,293

3,511
1,111
2,046
354
15,553
710
119
11,964
1,566
1,194

109

109
7,544

696
2,487
844
771
1,130
559
274
784

8,482
8,482

7,445
7.445

3,578
1,128
2,015
435
18,085
883
126
12,278
3,771
1,027

191

191
8,873

884
3,043
918
455
1,292
1,157
400
724

9,709
9,709

-1%
-1%
65%
107%
44%
110%
21%
2%
174%
15%
148%
12%
-53%
-53%
9%
9%
25%
142%
-31%
-31%
20%
230%
27%

23%
23%

2%
2%
-1%
23%
16%
24%
6%
3%
141%
-14%
76%

76%
18%

27%
22%
9%
-41%
14%
107%
46%
-8%
14%
14%

Héa chat
DGC
DHC
csv
Logistics
HAH
GMD
PVT
F&B, Ban L&
DGW
PNJ

FRT
MWG
DBC
MSN
VNM
Cdéng nghé thdng tin
FPT

ELC

CTR

Dét may
MSH
TNG

3,467
2,987
242

239
3,199

650
1,455
1,093

19,074

444
2,113

318
3,722

769
1,999
9,392
8,490
7,857

95

538

727

413

315

3,933
3,488
226

218
3,297

774
1,452
1,071

21,847

509
2,074

610
5,305
1,643
2,485
9,144

10,136
9,332

143

661

782

440

342

4,355
3,865
255

235
3,557

891
1,545
1,121

25,047

644
2,229

865
6,446
1,763
3,358
9,697

12,179
11,219

164

796

879

501

378

13%
17%
-6%
-9%
3%
19%
0%
-2%
15%
15%
-2%
92%
43%
114%
24%
-3%
19%
19%
50%
23%
8%
7%
9%

Nguén: BSC Research
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BSC::

(S ?uay lai muc lUC) BIDV SECURITIES JSC

NGAN HANG: TANG TRUGNG TiN DUNG BU DAP CHO BIEN LAl THUAN

Tang trudng tin dung dang dudc thiuc day véi téc dé manh nhat trong vong 7 ndm qua.
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Chinh pht va NHNN @3 nhiéu lAn nhdn manh vao muc tiéu tdng trudng tin dung 16% trong 2025. Dé&n cudi thang 06/2025 du kién tin dung hé théng dat muc ting
trudng khoang 9% YTD (da dat 7.14% YTD dén ngay 18/06), cao nhat ké tir 2018 xét ca YoY va YTD, bo qua 2022 tdng trudng cao trén muiic nén thap cha 2021.
Theo Nghi dinh 156/2025/ND-CP vifa qua, Chinh phd d& ndng han mdc cho vay khéng TSBD vdi ca nhan, hd gia dinh tir 100-200 triéu én 300 triéu déng, hd kinh
doanh tir 300 triéu lén 500 triéu déng, chd trang trai tir 1-2 ty 1&n 3 ty déng, hdp tac x3 tir 1-3 ty 1én 5 ty déng ké tlr 01/07/2025. Diéu nay tiép tuc thé hién ré dinh
hudng ndi ldng tién té dé phuc vu tang trudng.

Huy déng qua GTCG tiép tuc la diém nhan cla nganh, phan nao bu dap cho tdng trudng tién gui van con duy tri chénh l&ch véi cho vay, dic biét La tién gui ngoai té tang
chdm dang k& (nguyén nhan tir cdc yéu té nhu bat 8n thusng mai, doanh nghiép FDI cé xu hudng gt tién sdm vé nudc, KBNN lién tuc mua USD tif d4u ndm dé thanh
todn nghia vu ng, ty gid USD/VND duy tri xu hudng méat gid). Luu y rang du GTCG la ngudn vén tudng d6i 6n dinh, cé vai trd can déi cac ty L& an toan, nhung ciling ¢ chi
phi vén cao han tién gui thdng thudng, do dé mat bang chi phi vén cla ngan hang du kién sé& phai nhich &n theo co ché thi trudng.

BSC cho rang vdi muc tiéu tang trudng tin dung tham vong, trong bdi cdnh LDR lién tuc gia tdng va tinh trang canh tranh khach hang ngay cang gay gat (chua k& NHNN
tiép tuc khuyén khich cidc ngdn hang gidm (3i suit hd trg khdch hang), trién vong NIM toan nganh du kié€n con gdp nhiéu khé khan tir gi& dén hét nam.

Téc db ting trudng tin dung so vdi cling ki dang dat muic cao nhat
ké tir 2018, thé hién rd y chi cla cd quan diéu hanh

Trong khi vai trd cha tin dung tu nhan trong viéc tao tién ngay cang Llén,
nguodn huy déng chi luc dang dén tir GTCG, bu d3p cho ngudn tién gli
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01/14 01/15 01/16 01/17 01/18 01/19 01/20 01/21 01/22 01/23 01/24 01/25

Ty trong GTCG (RHS)  ------- Tin dung/Tién gui

Tin dung/(Tién glii + GTCG)

Nguén: SBV, BSC Research udc tinh



NGAN HANG: DIEM KHAC BIET V3l THANH KHOAN HE THONG NAM NAY BSC’|29

(Quay lai muc luc) siov securiTies Jsc

Du tin dung tdng nhanh, thanh khoan hé théng van dang dugc dam bao nhd su diéu tiét cia NHNN va KBNN.
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Lugng tién gli KBNN tai cdc NHTM tdng manh chua titng thay trong Q2/25, ¢cé thdi diém vugt mic 500 nghin ty (d6i Ung La tién guii cha KBNN tai SGD NHNN gidm vé
muc thap ki luc), két hdp vdi tién tai cdp von tir NHNN cho 4 ngdn hang tham gia tai co cdu (t6ng cdng khodng 170 nghin ty), ludhg OMO ciing dudc duy tri bom va day
ky han (dai nhat la 91 ngay, trung binh trong s6 la 15 ngay), tir dé gidi thich cho viéc thanh khodn thi trudng tucng déi dbi dao, L8i suat lién ngdn hang cd xu hudng giam
trong phan l&n thdi gian cta quy (chi nhich &n vao thdi diém cubi quy do mot s6 yéu té mua vu, mang tinh nhiéu).

Du kién trong nilra cudi nam, ludng tién gli KBNN nay sé dan dugc chuyén thanh tién gui thi trudng 1 khi gidi ngan céng dugc ddy manh (véi 6T25 udc dat gan 265
nghin ty, theo ké& hoach sé& con han 560 nghin ty hodc thdm chi cao han dén cudi ndm, tuong dusng 40% ludng tién gli gia tadng trong 2024 va du bdo déng gép téi
65% lugng gia tdng trong phan con lai cha 2025), tir d6 cling sé gildp gidm bét chénh &ch tdng trudng tin dung — huy ddng so vdi hién tai.

Nghi dinh s8 14/2025/ND-CP slfa d8i vé quan ly ngan quy nha nudc cé quy dinh cu thé hon vé cdc NHTM dudc nhin tién gui ky han tir ngdn quy tam thdi nhan réi: 13
cdc NHTM cé v6n nha nudc va vén doanh nghiép nha nudc trén 50% vén diéu L& (trudc dé khdong néu cu thé), do dé cé thé bao gbm Agribank, BID, CTG, VCB va MBB.
Nhin vao cd cdu thu ngén sach tir ddu ndm dén nay, thué thu ti nha, dat dang tdng manh dang ké so vdi cung ki (5T25 dat 198 nghin ty, tang 105% YoY). BSC cho
rang diéu nay la nhat qudn vdi buc tranh 4m én cha thi trudng BDS.

Tién glfi KBNN tai 4 ngin hang quéc doanh dang & muc ki luc, lién tuc Thu ngén sach tif nha, dat ting manh Lién tiép trong 2 quy dau 2025 b4t
hé trd thanh khoan cho thi truéng chip yéu td mua vu
- R 120 -
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Nguén: GSO, MOF, BCTC cdc ngdn hang, BSC Research udc tinh



§ NGAN HANG: TiIN DUNG KINH DOANH BDS DANG LA DONG LUC QUAN TRONG BSC’I-%O

(Quay lai muc luc) siov securiTies Jsc

Ngudn tin dung phan bé vao linh vuc BDS, dic biét LA tin dung kinh doanh BDS, dang la ddong luc quan trong cho tang trudng chung cta hé théng.

« Bén canh cdc nganh dudc Chinh phu dinh hudng uu tién trong 2025 nhu dau tu ¢d sé ha tdng, ndng nghiép ndng thén, ... nguén tin dung dang chdy vao cic du dn BDS
theo su phuc héi cha thi trudng nay.

* Theo s6 Liéu tr B6 Xay dung, NHNN va udc tinh cla BSC, tin dung vao linh vuc BDS (ca kinh doanh va tiéu dung) tdi cuéi Q1/25 dat khodng 3.5 triéu ty (+8-9% YTD),
chiém 20-22% tin dung toan hé thdng. Trong dd, dong luc chinh ti€p tuc la cho vay kinh doanh BDS khi udc tinh ty trong gia tang én 45% t6ng tin dung BDS.
Dién bién nay cling dudc ghi nhan trén bdo cdo cudi quy cla cdc ngan hang ldn cé danh muc cho vay phan bé nhiéu vao linh vuc kinh doanh BBS nhu MBB, HDB, TCB,
... BSC du bdo xu hudng nay sé tiép dién dén hét nam khi ngudn cung ra thi trudng du kién ti€p tuc cai thién. V3i cic du dn cé day da phap ly, tin dung chi dau tu sé
dan chuyén thanh tin dung ngudi mua nha khi dén giai doan xay dung va ban hang.

« Tin dung ngudi mua nha hién van con gdp nhiéu khé khdn vé nhu cau lan kha ndng trad ng, khién ty trong lién tuc gidm tif cu6i 2022 dén nay. Mét s8 ngan hang chia sé
rang 1 bd phan nha diu tu vay thé chip vao thdi diém cudi 2022 dén nay d3 hét L3i sudt uu dai, nham trdnh phai chiu L3i sudt tha néi cao thi cic khach hang nay ¢6 tinh
quyt ng dé khdng phai trad phi phat (l&n d&n 1-2% gia tri tra nd trudc han trong khodng 2 ndm dau) réi sau dé di vay tai tai trd tif cdc ngan hang khac (vi du nhu Théng tu
06/2023 vé cho vay dé trd ng tai TCTD khac). BSC du kién tinh hinh ng xau cilia mang nay & nhiéu ngin hang con gia ting va chua thé cai thién nhanh chéng. Do dd,
BSC cho rang nén tdp trung vao cdc ngan hang cé danh muc cho vay thé chap cé gid tri/khd ndng thu héi cao dé dé phong trudng hgp phai thi hanh an.

Kinh doanh BDS dang la ddng luc quan trong dan dat tang trudng tin Ty trong du ng cho vay BDS va linh vuc lién quan cla cac ngan hang
dung chung chia hé théng 70% - 30%
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Nguén: SBV, MOC, BCTC cdc ngdn hang, BSC Research téng hdp va udc tinh



| NGAN HANG: THI TRUGNG BBS PHUC HOI SE LA CON GIO DONG MANH NHAT

BSC::

(Quay lai muc luc) siov securiTies Jsc

Thanh khoan thi truéng BDS gia tang (di cung véi ludt hda quy dinh vé x{ ly nd xau) sé giup cai thién kha nang thu héi ng cha toan nganh ngan hang.

« Phan l&dn TSBD cla cdc ngdn hang van la BDS, quyén phét trién du dn hay c6 phan cla céng ty phéat trién du dn. V& sau sé phd bién han vdi cdc ngan hang cé nhiéu ty
trong cho vay chd d4u tu BDS dé trong trusng hdp chd dau tu gap van dé vé dong tién khéng thé tiép tuc phat trién du dn thi ngan hang sé cé quyén tham gia vao dé
dam bdo du an dudc hoan thanh.

« Xu hudng cai thién thanh khoan trén thi trudng BDS (dién hinh nhu ngudn cung mdi s6 ludng cdn ho ra thi trudng di cung ty & hap thu cao), trong dé dudc dan dat bdi
khu vuc mién Bac, sé giup cac ngin hang thuln Lgi hon trong céng tic thanh ly TSBD va thu héi ng, dic biét la cdc ngdn hang da ddy manh x{ ly ng x4u trong
nhiéu ndm qua. Trong béi cdnh NIM toan nganh chiu nhiéu dp luc do “cudc dua vii trang”, l6i nhudn tir mang thu héi ng sé la 1 ddng luc quan trong cho tdng trudng Lai
nhuén trong 2025. Hiép hdi Ngan hang cho biét trong 1.03 triéu ty déng ng xau, ng tiém an rli ro cla toan hé thdng tai cudi 2024, thi cé téi 0.677 triéu ty déng (~66%)
dudc xUr ly théng qua trich lAp nhung phan ldn chua thé thu héi.

« Nghi quyét 42 vé xUr ly nd xau vira thdong qua ludt hdéa (ngay 27/06) dudc ki vong sé gilp cdc ngan hang tiét kiém thdgi gian va chi phi trong cdng tdc thu hdi ng nhd (1)
dugc quyén chi déng thuc hién thu gitr TSBD dé x( ly thu hoi nd thay vi phai khdi kién ra Toda 4n, (2) ¢ co ché hoan trd TSBD la vat chiing, tang chidng vu dn hinh su
hay vi pham hanh chinh. Dién hinh nhu VIB chia sé rang ngan hang cd thé rit ngdn 30-50% thdi gian thu héi ng, so vdi tinh trang hién tai cé thé kéo dai tdi vai ndm.
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Nguén: CBRE, BCTC cdc ngén hang, BSC Research udc tinh



§ NGAN HANG: BUC TRANH CASA

Miéng banh CASA ngay cang thu hep.

BSC:

(S ?uay lai muc lUC) BIDV SECURITIES JSC

e TU gilta 2022, khi thi trudng BDS trai qua giai doan khdng hodng réi dédng bang, mot lugng tién mat cla cdc nha dau tu rdi khai thi trudng nay tu ddng chdy vao kénh
ngan hang. BSC cho rang su kién nay la nguyén nhan chinh day nhanh qud trinh thay d6i mang tinh cau tric clda ty L& tién mat luu thdng ngoai hé thdng ngan hang.
Trudc dd, udc tinh trung binh hang ndm ty L& nay gidm khoang 0.23 diém % trong 2015-2021. Xu hudng nay déng gdp vao su gia tang ty lé CASA & cac ngan hang.

* Theo bdo cdo ciia NHNN, t6ng thanh todn khdng dung tién mat trong 2024 dat 17.7 ty giao dich (+56% YoY) vdi gia tri 295 triéu ty déng (+32% YoY). 95% la ty L& giao
dich trén kénh s phd bién 3 nhiéu TCTD. NHNN cho biét thanh todn khéng dung tién mat tdng trudng trung binh 30-40%/n3m, véi han 87% ngudi Viét Nam trudng
thanh d3 ¢4 tai khodn ngan hang dén thdai diém hién tai, déu vudt muc tiéu trong Dé an phat trién thanh todn khéng dung tién mat 2021-2025.

 Vé&i miéng banh ngay cang thu hep, BSC cho rang cudc dua CASA thuc su gid chi con Lla chia 1 vai ngin hang 8 nhdm trén, tip trung chinh vao MBB va TCB, trong

khi cdc ngdn hang 8 nhém dudi gan nhu sé khong thé dudi kip.

*S6 ludng khdch hang cua MBB, HDB, VPB dudc BSC st dung & ddy khéng bao gém khdch hang cla cdc céng ty tai chinh tiéu ding vi theo quy dinh cdc cbng ty nay chi dudc phép huy

dbéng tién gui bdn budn, chi yéu cd ki han.
Su thay d6i mang tinh cdu truic cta ty Lé tién mat ngoai luu théng
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Nguén: SBV, BSC Research téng hdp va udc tinh



§ NGAN HANG: BUC TRANH CASA

Cudc dua CASA gid chi con la cia 1 s6 cai tén.
« Tam bd qua yéu t6 hé sinh thdi ma tip trung vao chién ludc cla cdc ngan hang trong viéc dau tu cho cdng nghé va trai nghiém khach hang, khéng bat ngs khi cac sd

BSC::

(S Zuay lai muc lUC) BIDV SECURITIES JSC

liéu dang tiép tuc cing cd cho 1 bic tranh nhat quan vé vi thé CASA khd lay chuyén ctia TCB va MBB so véi phan con lai cha nganh.

« BSC cho rang khdéng cé i do gi d& nghi ngs viéc nhédm dan dau nay sé tiép tuc ddy manh dau tu vao nén tdng cdng nghé trong dai han dé duy tri lgi thé canh tranh.

*Chi c¢é TCB cbng bé s6 luong giao dich e-banking cla riéng khdch hang ban (&, trong khi cdc ngdn hang khac du khéng néu cu thé nhung BSC ngdm hiéu rang dé (3 sé lugng giao dich e-
banking cta toan bé tip khdch hang, trong dé chd yéu cling sé dén tir nhém ban (8.
**PDE tdng tinh nhat qudn trong viéc so sanh, BSC st dung s6 ludng téng khdch hang clda cdc ngdn hang & mau sé, thay vi sé luong khdch hang bdn (& hay ly tudng hon & khdch hang e-
banking vi chét lugng cdng bé théng tin cda cdc bén la khéng déng déu.
Diéu nay khéng lam gidm tinh hap é cla két ludn khi (1) phan (Sn tip khdch hang cla cdc ngdn hang vén d3 & nhdm khdch hang cd nhén va (2) bai todn cudi cting van la lam sao dé khai
thdc toan bé tip khach hang chi khéng chi nhdm cdc khdch hang dang & trén kénh sé.
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Nguén: BCTC cdc ngén hang, BSC Research téng hdp va udc tinh



NGAN HANG: RUI RO NG XAU VA AP LUC TRICH LAP DU PHONG BSC’:

(S Zuay lai muc lUC) BIDV SECURITIES JSC

Chat lugng tai san toan nganh khd cai thién nhanh trong ngan han, bién déng ngan han La khé tranh khéi.

Theo tim hiéu clia BSC, nd x4u cla cidc ngdn hang niém yét dang tdp trung 8 1 s6 linh vuc nhu VLXD, ndng lugng, xang dau, tiéu dung va d3c biét la linh vuc cho vay
mua nha khi day la sdn phdm chinh cia mang tin dung ban (&.

Nhu dé cip & trudc, BSC cho rang chat lugng tai san ciia mang ban L&, va tir d6 La cda toan nganh ngan hang, khé thé cai thién nhanh trong ngdn han 1-2 quy tiép
theo, ma ki vong sé duy tri 6n dinh 8 murc hién tai va cé thé cho thay su cai thién rd hon trong Q4/25 theo yéu t6 mua vu hang ndm khi day la thai diém cdc ngén hang
thusng ddy manh x{ ly ng xau va la lWic “Nghi quyét 42 dudc luat héa” chinh thic cé hiéu luc.

Bén canh dd, Hiép hdi Ngan hang cho biét, trong 2024 ty |é thu héi ng dat khodng 46.6%, tuy nhién ty l& khdch hang ch( ddng trd ng ddi véi khodn ng xau chi 36%,
phan con lai ld ng dudc ban cho VAMC hodc thuc hién thi hanh dn thong qua viéc bdn TSBD. Ngudn xUr ly nd xau chd yéu dén tir viée cic t6 chic tin dung trich tir du
phong rui ro, gia tédng chi phi cho ca phia ngan hang va khach hang. Tinh tir ddu 2025 dén nay, tdc d6 xi ly ng xau chi dat gan 50% lugng ng xau mdi gia tang.

Dudc nhiéu lan dé cp trudc dd, bé dém LLCR cla toan nganh da gidm vé muc binh thudng hda trudc dich (khoang 92% ddi vdi danh sach BSC theo dbi), viéc gidm sau
hon nifa cé thé La tin hiéu kém kha quan vdi nganh. Ap luc trich lap sé& dan trd nén ré rang hon vdi cic ngan hang d3 vt kiét LLCR trudc dé dé duy tri Lgi nhuén.

Tinh hinh ng xau dai déng vdi ty L& hinh thanh ng xau ting tré Lai Déng gép chinh vao ng xau & cac ngdn hang tu nhan dang tiép tuc la
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Nguén: BCTC cdc ngén hang, BSC Research téng hdp va udc tinh



§ NGAN HANG: QUAN DIEM DAU TU VA LUA CHON CO PHIEU BSC’:

(S ?uay lai muc lUC) BIDV SECURITIES JSC

Quan diém dau tu:

P/B 2025F-2026F

DE& t6ng két lai, BSC nhin thdy mét s8 xu hudng chinh cla nganh ti gid dén hét ndm bao gém: (1) tdng trudng tin dung cao dé bu d3p cho su co hep cldia NIM, (2) viéc
LDR Lién tiép tang l&n muic cao mdi cho thay viéc huy déng GTCG chi dang déng gép mot phan, khdng thé toan bd, trong viéc can d6i cdc ty & an toan, (3) gidi ngan
cdng vé cudi ndm sé La tru cbt chinh trong viéc cai thién chénh L&ch tin dung — huy ddng, tuy nhién mat bang (ai suat sé chiu dp luc gia tdng theo ca ché thj trudng, (4)
v8i miéng banh CASA ngay cang thu hep, nhiing cdi tén dang dan dau cubc dua sé ngay cang trd nén vudct trdi (trend-setter) so vdi phan con lai, d8c biét la cidc ngan
hang tU lAu d3 cé chién ludc d4u tu manh vao cdng nghé nham thu hdt khach hang s6, (5) chat ludng tai san clda nganh du kién chua thé cai thién nhanh chéng véi ng
xau tr mang cho vay thé chap, khi d4 cdc ngan hang con thodi mai vé LLCR sé& cé nhiéu cdng cu hon dé dam bdo muc tiéu lgi nhudn, va cudi cung (6) su phuc hdi dang
mong chd cla thi trudng BDS La yéu té tién quyét gilp cdc ngan hang gia tdng thu héi ng x4u, cat gidm chi phi rdi ro va cai thién chat luong tai san.

BSC uu tién lua chon cd phiéu cidc ngan hang cé Lgi thé canh tranh r6 rang tir hé sinh thai va chién ludc phat trién, duy tri dudc trién vong ROA/ROE vuat trdi, dudc
hudng Lgi vé m3t chinh sdch hay cé mét sé ciu chuyén riéng biét dé dudc ndng chap nhan dinh gia.

Top pick: TCB (IPO TCBS, tiém nang mang kinh doanh mdi tlif san giao dich crypto, hudng Lgi truc dién nhat tir thi trudsng BDS, CASA dau nganh, Lgi thé tir hé sinh thai
va cdng nghé), MBB (lgi thé tir nhém c8 déng nha nudc/doanh nghiép quan dbi, danh muc cho vay phan b8 da dang, chat luong cho vay thé chap nha dudc ki vong cai
thién, han muc tin dung cao dau nganh, CASA top 2 nganh, tiém ndng ban 100% MBV cho NDT nudc ngoai khi NHNN khong con cap license mdéi), CTG (thu hdi ng xau,
cat gidm trich l4p, tdng trudng tin dung cao, ROA/ROE lién tuc cai thién, CAR hién khdng phai van dé, chénh léch P/B vdi ngan hang tusng déng tiép tuc thu hep).

Hay uu tién nhiing c8 phiéu “khée” cé Lgi thé canh tranh rd Trung binh 90% lugng TPDN TCBS tu van phat So sanh ca cdu danh muc cho vay va cd cau sé hitu
rang va duy tri dudc trién vong ROA/ROE vugt trdi hanh dén tir cdc doanh nghiép trong hé sinh thai cta nhém “Big3+1”
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*Thi phdn dén cudi 1Q25 & Ludgng TPDN tu van trong 1H25 Nguén: Bloomberg, HNX, BSC Research téng hdp va udc tinh
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§ NGANH DAU KHi: TINH HINH THE GIGI KHIEN GIA DAU BIEN DONG MANH BSC:

(Quay lai muc luc) siov securiTies Jsc

Tinh hinh Trung Ddng cing thing khién khong thé du phéng dudc gid dau trong ngan han. Chitrong 10 ngay (tlr 13/6 dén 24/6), tinh hinh dia chinh tri
thé gidi da thay ddi chéng vanh vdi tinh hinh tai Trung Béng. D4u mo, tu viéc la mét hang héa dang ddi mat vdi su sut gidm ngudn cung do tinh hinh thué
quan, da nhanh chdng tang vot vé gid khi lo ngai viéc suy gidm ngudn cung. Tuy nhién, thda thudn ngiing ban gilta Iran — Israel d3 khién gid dau sut gidm
manh. Tinh dén ngay 24/6, gid dau Brent quanh muic 67 USD/thung (gidm 13%), gid dau WTI dat 66 USD/ thung (gidm 12%) so vdi muc dinh trong
thang 6.

BSC cho rang tuong déi khé dé du phdng gia dau, tuy nhién, gid dau sé anh hudng truc ti€p dén muc dinh gid ddi vdi cac c¢6 phiéu dau khi tai Viét
Nam. Theo BSC théng ké, trong TH gid dau cao, (> 80 USD) muc PE cho cdc doanh nghiép diu khi dao déng quanh muc 17 - 23, trong TH gid dau sut
gidm manh, muc PE binh quan cho cdc doanh nghiép dau khi la 9 - 12.

+ D6i véi TH gid dau duy tri mic < 70 USD/thung: BSC ua thich cdc doanh nghiép dau khi hudng Lgi tir cdc du dn ndi dia nhu GAS, PVS

+ D6i véi TH gid dau duy tri > 75 - 80 USD/thung: BSC ua thich BSR trong quy 3/2025, va PVD, PVS trong trung han.

Du bdo gid dau nam 2025 theo th&i diém du bdo

T6 chic
Q4.2024 Q1.2024 Q2.2025
Australia & New Zealand Banking Group Ltd 92 92 92
Bank of America Merrill Lynch 75 65 75
Barclays PLC 85 68 65
Capital Economics Ltd 73 72 72
Commerzbank AG 80 65 65
Emirates NBD PJSC 73 73 73
Goldman Sachs 76 66 65
JPMorgan Chase & Co 75 66 66
Morgan Stanley 77 70 70
MPS Capital Services 90 80 80
Rabobank 70 63 72
Societe Generale SA 76 72 72
Standard Chartered Bank 92 77 61
UBS Group AG 65 67
Trung vi 76 69 71

Nguén: Bloomberg



| NGANH DAU KHi: UA THICH DOANH NGHIEP HUGNG LGI TU THI TRUGNG NOI BIA BSC’|38

(Quay lai myc lyc) siov securres se
Trong khi béi cdnh thé gidi nhiéu bién dong, cidc du an dau khi ndéi dia lai dem lai nguén céng viéc va doanh thu én dinh cho ciac doanh
nghiép. Trong giai doan 2H2025, BSC ua thich cdc doanh nghiép dang dugc hudng Lgi tif nhitng du &n dau khi tai Viét Nam:
+ GAS: (i) Cung cp LNG cho cdc nha may nhiét dién LNG tif nd3m 2025 (i) V4an chuyén ngudn khi tir L6 B — O M6n (2028)
+ PVS: (i) L6 B — O Mén (gian trung tdm, dudng 6ng, FSO) (i) Lac Da Vang (gian trung tdm, dudng 8ng, FSO) (iii) Su T Trang 2B. Téng cdng
backlog tU cdc du an ndi dia la 2 ty USD, trén téng toan bd backlog la 3 ty USD cla tap doan.
+ PVD: Géi khoan cho L6 B — O Mén, Su Td Tring 2B (2026)

Giai doan 2025 2026 2027

PVS: 254 triéu USD M&C + gdi 6ng bién | PVS: FSO
PVB: 39 triéu USD GAS: van chuyén ~5.0 ty m3 khi/ndm
PVD: Khoan tham do

PVS: 792 triéu USD M&C

L6 B - O Mén PVB: 17 triéu USD

Lac Da Vang PVS: 1,100 triéu USD (M&C+ FSO)

» . A ' o \ PVB: 7 trieu USD
SuTu Trang 2B PVS: 400 triéu USD M&C PVD: Khoan tham do GAS: van chuyén ~1.2 ) m3 khi/nim
Nha may dién LNG GAS (BSC udc tinh): van chuyén ~1.3 -2.0 ty m3 khi LNG/ndm cho cdc nha mdy chay LNG (chd yéu la Nhon Trach 3 va 4)

Nguon: BSC Research tong hop



I NGANH DAU KHi: CHUAN Bl CHO GIAI DOAN DAY MANH DAU TU BSC:s
(Quay lai muyc luc) ei0v securimies Jse

Céc doanh nghiép dau khi déu cé ké hoach dau tu rat manh cho giai doan 2025F — 2030F, dic biét ddy manh tir nam 2026: trung binh 1

nam muc dau tu du kién a 21,400 ty (gdp gan 5 lan mdc dau tu 1 ndm hién tai)

+ GAS: 63,000 ty trong giai doan 2026 — 2030, da phan cho (i) kho cdng LNG (4 trung tdm LNG: Thi Vai, Son My, Bac Bd, Trung Bd) (ii) hé

thdng dudng 6ng dan khi (L6 B va Su T Trang 2B) (iii) dau tu phat trién md khi (iv) cdc nha mday dién khi/LNG.

+ BSR: 36,400 ty trong giai doan 2025 — 2028, da ph4dn cho NM Dung Quét mé réng

+ PVS: 27,700 ty trong giai doan 2026-2030, da phan cho (i) FSO/FPSO, (ii) ha tdng cdng cho ndng ludng tai tao (iii) du dn xuat khiu dién

+ PVD: 1,170 ty (BSC udc tinh chi phi tusng duong gian VIII) d& mua thém gian khoan mdi

Trong giai doan md rong, dong tién/ Lgi nhuan clda doanh nghiép c6 thé bi anh hudng (vd: PVS ghi nhdn mét s6 khodn dau tu thanh chi phi thay

vi vén héda).

Bang: Gia tri diu tu clia 4 doanh nghiép dau khi (ty dong)
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5,000
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Nguén: BSC téng hop




] NGANH DAU KHi: DINH GIA DA VE MUC PHU HGP VGI MOT s6 €6 PHIEU

Dinh gia cic c6 phiéu DAu khi:

BSC .

uay lai muc luc) siov securiTies Jsc

(i) Nhém c6 phiéu dinh gid thip: BSC nhan thay c6 phiéu GAS dang dudc giao dich chiét khdu 15% so vdi mic PE trung binh 3 ndm, trong khi
dd GAS van duy tri trién vong kinh doanh tU (i) Cung cdp LNG cho Nhon Trach 3 va 4 va (ii) Tang san lugng khi tir L6 B trong trung han.

(i) Nhém cb phiéu dinh gid hdp ly: BSC nhén thay sau mét dot tdng ngan phan (ng gid dau thé gidi tdng manh, cdc nhém BSR, PVS va PVD
déu d3 tiém can muc dinh gid hop Ly vdi trién vong kinh doanh hién tai. Tuy nhién, BSC luu y rang cac phudng phdp dinh gid phan dnh muc tang
trudng sé& cham lai d&i v8i cdc cd phiéu dau khi, chua phan dnh viéc mét s6 ¢ phiéu cé tinh hinh tai chinh rat vitng chic (vd: PVS s3 hitu lugng

tién mat lédn hon vén hda)

P/E fw (chét ngay 25/6)

P/E trung binh

Bang: Dinh gid cha mét s6 doanh nghiép dau khi

P/B trung binh

GAS 12.2 14.3 2.5 2.7
BSR 355 28.0 1.0 1.0
PVS 17.8 16.0 1.2 1.2
PVD 20.3 33.0 0.7 0.9

Nguén: BSC Research téng hop
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| NGANH BIEN: CHUAN Bl CHO LAN SONG PAU TU THEO QHD 8 BIEU CHINH BSC '«

(Quay lai muc luc) siov securiTies Jsc

QUAN DIEM PAU TU: Chung t6i ddnh gid KHA QUAN nganh dién nhd méi trudng phap ly dang dudc hoan thién va nhu cdu du bdo ting cao.

Chinh phu xay dung méi trudng phap ly rd rang, lam cd sé dé€ diy nhanh phat trién ha tang dién
Trong 1H2025, cdc co quan quan ly ban hanh cdc quy dinh phdp ly quan trong (tham khdo bdo cdo trudc), tao mdi trudng minh bach rd rang gilp cac thanh phan tham gia
thi trudng dién cd cd s dé thic ddy hoat déng dau tu. D3c biét, nghi dinh 72/2025 cla chinh phu gitp EVN thay déi gid ban linh hoat han, tinh ddng gid thanh san xuat

dién — diéu kién tién quyét dé phat trién ha tang dién.

M4t s6 van ban quan trong dudc ban hanh trong nam 2025

Van ban

Nghi dinh
57/2025/NDB-CP

Nghi dinh
72/2025/ND-CP

Quyét dinh 988, 1198,
1508, 1251
Théng tu 09, 25

Quy hoach dién 8 diéu
chinh

K& hoach thuc hién Quy
hoach dién 8 diéu chinh

276/TB-VPCP

Ngay ban hanh

03/03/2025

28/03/2025

02-05/2025

15/04/2025

30/05/2025

03/06/2025

Muc tiéu chinh

Thic @iy thi trudng dién canh tranh va phat dién
NLTT & Viét Nam (DPPA).

Giup EVN tinh dung, tinh dd gia thanh phat dién,
tir dé cé dli ngudn luc d€ phat trién ha tang dién.

Ban hanh khung gia dién cho cac loai hinh nang
luong (ca sd dé tinh todn kha thi cta du an).

D3t ra cac ké hoach chién lugc mdi nham dam
bao an ninh nang ludng qudc gia sau khi thay déi
muc tiéu tang truéng GDP.

Déc thic thuc hién quy hoach dién 8 diéu chinh.

An dinh thdi gian trién khai céc du &n dién khi chdm

tién dob.

Nguén: BSC Research téng hgp
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TU ndm 2025, EVN dugc diéu chinh gia dién 1 lan méi 3 thang.
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— 0 tdng trudng

Nguén: EVN, BSC Research t6ng hap


https://www.bsc.com.vn/Report/ReportFile/13711/
https://www.bsc.com.vn/Report/ReportFile/13711/
https://www.bsc.com.vn/Report/ReportFile/13711/
https://www.bsc.com.vn/Report/ReportFile/13711/
https://www.bsc.com.vn/Report/ReportFile/13711/

\ " ~n \ ’ A A ? ’
| NGANH BIEN: CHUAN Bl CHO LAN SONG PAU TU THEO QHD 8 BIEU CHINH BSC 42

K& hoach thuc hién QHD 8 diéu chinh vu tién phat trién NLTT
« Ngudn dién dudc ting cdng suit dang ké:
o Dién mat trgi (+179% so vdi nam 2024),
o Dién gid trén bg (+314%),
o Ngubdn khdc (thay dién tich ndng va pin luu trit; +562%).
« Ngubn dién dugc thuc diy ti€n dd: LNG, dién hat nhan, dién gid ngoai khai.

«  Téng vdn dau tu cho luéi dién dat 3.62 ty USD/ndm, t8ng manh 143% so véi QHD 8 cli.

Céc cong ty dudc hudng Lgi truc ti€p: HDG, REE, GEG, TTA, TV2, PC1, POW.

Quy hoach tdng manh cdng sudt NLTT

MW
50,000 3000%
45,000 2674% K4

2500%
40,000
35,000 2000%

30,000
25,000 1500%
20,000
15,000 1000%
10,000 ° I 500%
5,00 °
- ¢ ° I M. — ° . 0%

Dién mat Thay dién  Khiac DG trén DG ngoai Diénkhi  LNG Dién than Hat nhan
troi b& khai
m 2024 2030 (QHD 8 cli) m 2030 (K& hoach thuc hién QHD 8) @ % 2030 (KH QHD 8/2024)

Nguén: QHD 8 diéu chinh, BSC Research téng hgp

uay lai muc luc) siov securiTies Jsc

Muc dau tu cho Lludi dién giai doan 2026 - 2030 tang 143% so vSi QHD 8 cil

Ty USD/nam

4
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0.5
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2026-2030 (ci) 2026-2030 (mdi)

Nguén: QHD 8 diéu chinh, EVN, BSC Research



| NGANH DIEN: CHUAN Bl CHO LAN SONG BAU TU THEO QHD 8 PIEU CHINH

Khung gid tran mdi cé mot sé diém dic biét sau:

* Phén chia cdc khu vuc véi NLTT han ché tinh trang dén cdng suat vé mot noi.
» Khuyén khich phat trién dién mat trai di kém vdi pin luu trit.

« B& sung cac ndng luong mdi (thay dién tich nang, dién gid ngoai khai).

Khung gid tran cho dién mat troi khu vuc mién Trung, Nam (ndi cé nhiéu buc xa)
thap han 7-19% so gid chuyén tiép ndm 2024, bu lai chi phi sdn xuat dién udc tinh
da giam 12% so vdéi nam 2022.

Dién gid kha quan han véi khung gid trdn cao hon 9-23% so vdi ndm 2024. Tuy
nhién, cdc doanh nghiép van phai tham gia ddu thau dé lua chon ra nha dau tu cé
nang luc va gid phat dién thap nhat (khong vudt qud khung gid tran).

Chi phi san xuat dién quy dan cta NLTT trén thé gidi da giam hon 60% trong
10 nam qua
USD/Kwh
0.2 0.186

0.18
0.16
0.14
0.12

0.1 0.08

0.08

0.177

0.075

/

0.06 0.05

0.04
0.02
0

0.086

— 0.044

0.034 0.033

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Dién gid ngoai khoi
Nguén: IRENA, BSC Research t8ng hop

—Dién MattrGi  e——Dién gid trén by

BSC::

(Quay lai muc luc) siov securiTies Jsc

Dién gid cb khung gia tran tusng ddi hap dan

. o 025 % thay ddi | % thay d6i | % thay d6i
Lesllianoficng (VND/KWH) 2025/2024 | 2025/FIT 1 | 2025/FIT 2

Bac 1,383 17% -43% -25%
Matdat  Trung 1,107 -7% -54% -40%
Dién mit trdi Nam 1,012 -15% -58% -45%
khdng kem pin Bic 1,686 12% -31% -16%
NGi Trung 1,336 -11% -45% -33%
Nam 1,228 -19% -49% -39%
Bac 1,572 33% -35% -15%
Pign mt trgi kem  Matdat  Trung 1,257 6% -48% -32%
pin (t6i thidu 10% Nam 1,150 -3% -53% -38%
' 19 N6 Trung 1,487 -1% -39% -26%
. Nam __________ 1367 9% _____-44% _____-32%
| Béc 1,959 23% -11% N/A|
i Dién gid trén b Trung 1,807 14% -18% N/A |
; Nam 1,840 16% -17% N/A !
\Diengidgdnbs 1987« % ____ 2% ______NIAI
Dién khi 3,069 18%
Dién khi LNG 3,327 28%
Thay dién 1,110 0%
Dién than 1,706 9%
Sinh khdi 2,092 N/A
Thay dién tich ndng 3,457 N/A
Dién rac 2,575 N/A
Bic 3,975 N/A
Dién gié ngoai khai Trung 3,079 N/A
Nam 3,869 N/A

Nguén: EVN, B6 cdng thuong, BSC Research téng hdp
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§ NGANH VLXD - NOI BIA PHUC HOI & DA SO NGANH TRONG KHI XUAT KHAU YEU BSC s

uay lai muc luc) siov securiTies Jsc

Hinh: San lugng thép ndi dia +47% YoY trong 4T. 2025 - DV: triéu tin R " . - oA .
1. Noi dia — Pa s6 san pham VLXD déu da ghi nhan tin hiéu phuc hoi, va ky vong duy

100% tri trong 2H.2025

80%
60%  Trong 4T.2025, cdc nganh vat liéu xdy dung déu ghi nhan tinh hiéu phuc héi nhé thi
‘7% trugng Bat déng san am én. Cu thé, 4T.2025: san lugng thép ndi dia +47% YoY, xi
(2)3/ mang +36% YoY; 3T.2025, nhua +40% YoY. BSC gilf quan diém xu hudng nay tiép tuc
Lo trong 2H.2025 nhd cac dy dn Bat déng san dang dugc khdi dong lai, dac biét khu vuc
a0%  phia Nam.

-60%

3.0
2.5
2.0
1.5
1.0

0.5

2. Xuét khiu - Yéu, nhung san lugng xuat khiu HRC, ton ma cé thé tao ddy trong Q2-

Q3.2025

m——Thepxydung  mERThCp one  mm—_TOn M3 cre/mre yeynord Trong 4T.2025, san ludng xuit khiu thép -33% YoY do thép Viét Nam bi dp thué

Hinh: San lugng xi mang nbi dia +47% YoY trong 4T. 2025 - BV: triéu tén CBPG, va han ché vé san ludng tai mot sé thi trudng chinh nhu Mexico, Canada, EU.
100 1o Trong dé, tdn ma (-40% YoY), HRC (-47% YoY). BSC cho rdang xu hudng ting trudng am
v / oy SEduy tri trong 2H.2025 khi (1) cdc qudc gia déu trong xu hudng bao hé nganh VLXD, va
o v, P thué CBPG, (2) B4t 6n vé chinh sach thué quan, (3) mic nén cao ndm 2024. Tuy
nhién, xét vé gid tri, BSC cho rdng san lugng xuét khdu HRC, va tdn ma cé thé sé tao ddy

o0 “  trong Quy 2 — Quy 3. 2025. Mbt s6 tin hiéu k& tdi nhu: Trong Quy 2, HPG d3 xuat khau
20 4% HRC trd lai vao thi trudng EU, ddy manh sang thi trudng Chau Phi. Chi tiét tham kh3o tai

e syt s Bdocdonganh Quy 2.

Hinh: San lugng thép xuit khiu -33% YoY trong 4T. 2025 - DV: triéu tin

. SAN (rQng  es— 9 YoY

Hinh: San lWgng nhua ndi dia +47% YoY trong 4T. 2025 —DV: triéu tan 0.9 150%
0.8
75,000 0.7 100%
0.6
60,000 o 0%
45,000 0'4
30,000 03 0%
15,000 0.2 50%
i 0.1
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§ NGANH VLXD - LUA CHON CONG TY CO THI PHAN NOI BIA LON, BINH GIA HOP LY BSC’ISg

(Quay lai muc luc) siov securiTies Jsc

3. Uu tién: BSC ua thich ciac doanh nghiép VLXD cé thi phan ndi dia ldn, dinh gia & muc hgp ly
Nganh thép - HPG

« Dabi v8i nganh thép, BSC khuyé&n nghi MUA d6i véi ¢6 phiéu HPG do (1) San lugng +32% YoY/+23% YoY trong ndm 2025 — 2026 nhdg (i) déng gép mdi tir nha mdy Dung
Quét 2, di kém (ii) thi trudng B4t ddng san trong nudc phuc héi va HPG sd hitu thi phan ndi dia ldn, (2) Bién lgi nhudn gdp ky vong +2 diém % trong ndm 2025 sau khi
Viét Nam thdng qua ap thué CBPG HRC, (3) Dinh gid dang & vung thap & chu ky nganh thép (P/B FWD = 1.4x). Chi tiét tham khao tai Bao cdo gan nhéat

Pinh gia thap trong chu ky - HPG San lwgng tiéu thu thép chia HPG +28% YoY trong Quy 1.2025 — Bon vi: Tan

1,200,000

4

Chu ky 09 - 15 Chu ky 15 -20 Chu ky 20-25 1,000,000 P.4

35
800,000

P/B FWD 2025 = 1.37x 600,000

400,000

3
25
P/B mean = 1.5 -1.6x

200,000

0.5
T1 T2 T3 T4 T5 T6 T7 T8 9 T10 Ti1 T12

06/08 06/09 06/10 06/11 06/12 06/13 06/14 06/15 06/16 06/17 06/18 06/19 06/20 06/21 06/22 06/23  06/24
2019 2020 2021 m2022 m2023 = 2024 m2025

Nganh xi mang — HT1: D&i vdi nganh xi mang, BSC khuyé&n nghi MUA ¢8 phiéu HT1. Trién vong kinh doanh nam 2025 kha quan hon vdi viéc (1) San lugng tdng nhd thi trusng Bat déng
san phuc héi va HT1 sé hitu thi phan l8n nhat & khu vuc phia Nam, (2) Bién lgi nhuin gdp cai thién nhd (i) San lugng tang va (ii) Chi phi than dau vao do du cung. Vdi dién bién gid dau vao,
dau ra hién tai thi diém hoa vén clia HT1 la 1.5 triéu tdn/quy. HT1 cd thé duy tri mdc Igi nhuidn >100 ty/quy, vdi sdn lugng 1.6-1.7 triéu tdn/quy. So véi Bdo cdo trudc dd, BSC chuyén
khuyén nghi tif Theo ddi lén Mua do nganh dang phuc héi. Chi tiét tham khdo tai Bdo cdo gan nhat

Pinh gia thap trong chu ky - HT1
San lwgng tiéu thu xi mang cha HT1 +11% YoY trong Quy 1.2025 — Don vi: triéu tan

2.5
P/B FWD 2025 = 1x 90

1
1.5
0.5 1.0
0.5
0
Q2 Q3

2 Giai doan gid xi mang tang, Giai doan gid xi mang tang cham do cau yéu, gid than ting nhanh gia xi mang — P/B mean = 1.1x
gia than giam — P/B mean =
0.95x
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Nganh nhua - BSC khdéng dua ra khuyé&n nghi nao vdi cic c6 phiéu nganh nhua do dinh gid & muc cao.
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§ NGANH VLXD - CHiINH SACH BANG CHU Y TRONG 1H.2025 Bsc’lso

uay lai muc luc) siov securiTies Jsc

Chinh sach

Thdi gian cdng bé Ddnh gid cua BSC

1 Ap thué CBPG tam thdgi thép ma Trung Quéc, Han Quéc (Quyét 1/4/2025 Chinh sach d3 cé hiéu qua. Thi phan san xuat ndi dia da tdng lén
dinh 914/QD-BCT) sau khi 4p thué CBPG.
« Chinh sach da cé hiéu qua - gan nhu da chdn hoan toan dugc HRC
tU Trung Quéc. Cac qudc gia nhu Nhit Ban, Dai Loan, Han Quéc
Ap thué CBPG tam thdi HRC ti Trung Quéc (Quyét dinh 460/QD- khéng cd tin hiéu tdng san lugng dé bu d3p phan nhip khiu tir
2 |gen 21/2/2025 T
g Quoc.
« Hién tai, Viét Nam chi nhip kh3u HRC khé Ldn tir Trung Qudc.
BCT dang md réng diéu tra.
B v st o e g o vong e i
3 31/12/2026 (Nghi dinh s6 108/2025/Nb-CP) 19/05/2025 trudng nhu Philippines, Bangladesh, . . . Hién tai, BSC chua c6 s6
liéu théng ké muic d6 hiéu qua cla chinh sach

Thi phan san xuit HRC ndi dia tang tir 30% - 40% Lén 50-55% sau khi ap thué CBPG HRC Thi phan san xuit ton ma lanh ndi dia ting l&n sau khi c¢é ap thué CBPG thép ma tu

tif Trung Quéc

T1/2025 T2/2025 T3/2025 T4/2025

ENoidia  mNhap khiu tir Trung Quéc B Nhap khau tir cac quéc gia khac

Trung Quéc

200,000 100

160,000 80

120,000 60
80,000 40
40,000 20
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e San lrong ton ma lanh + ton ma khac (LHS)

= Gia tri nhap khau ton lanh vao Viét Nam wéc tinh (RHS)




I NGANH XAY DUNG - KY VONG TANG TOC VAO CUOI NAM BSC’m

(Quay lai muc luc) siov securiTies Jsc
1. 5T.2025 - Giai ngan cham

Trong 6T.2025, tinh hinh gidi ngan vén dau tu cdng/ké hoach ndm van con chdm, nguyén nhén chi yéu la do (i) nhitng han ché trong chinh sdch va (i) dang trong qua trinh
tai thiét bd may nha nudc. Theo ké hoach, gidi ngan vén diu tu cdng trong ndm 2025 La 825 nghin ty VND. Tinh tdi hét 30/06/2025 i 268,133 ty VND (+2% YoY, dat
32.5% ké hoach).

2. 2H.2025 - Ky vong ting tdc
BSC ky vong nlfa cudi ndm 2025 sé L giai doan tdng téc gidi ngan vén dau tu cdng chia Chinh pha véi mic gidi ngan dat t8i thi€u 90% ké& hoach trong ndm 2025 nhg:

« D3y nhanh gidi ngan v8n cho cdc du dn trong diém trong nfa cudi ndm 2025 (ddy manh gidi ngan tir quy 2). Hién da cé 19 du én trong diém dugc dua vao khai thac va
dua vao st dung nhu: Nha ga T3 Cang Hang khdng qudc té Tan Son Nhat, ndng t8ng chiéu dai dudng bd cao toc 1én 2,268 km, . .. Ngoai ra, cidc du dn thudc thanh phan
cao t8c Bac — Nam giai doan 2, Vanh dai 3 HCM, Vanh dai 4 Ha Nbi, . . . dudc ddm bao tién d6 thi cong.

 Viéc tdi thiét bd mdy nha nudc ¢ ban d3 hoan thanh dé an, hoan thién té chic bén trong cd quan theo ding tién do dé ra.

Bang: K& hoach va % thuc hién gidi ngan von dau tu céng giai doan 2021 - 2025 Bang: Tién dd gidi ngan vén dau tu cong ciia B Xay dung theo thang giai doan 2023 - 2025
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Ngubn: FiinProX, BSC t6ng hdp



§ NGANH XAY DUNG - KY VONG TANG TOC VAO cUOI NAM

1H.2025:

« Doanh thu chu yéu chi tdi tir viéc hoan thanh cac du an cii da thi cdng nhung
chua hach toan dudc trong ndm 2024 (HHV ghi nhan nét cédc du 4n Quang
Ngai — Hoai Nhan, C4G ghi nhan ti du an Bung — Van Ninh, VCG ghi nhan cac
du 4n thudc thanh phan cao téc Bdc— Nam, .. )

2H.2025:

BSC ky vong doanh thu sé tang trudng so véi 1H. 2025:

« D3y manh gidi ngan dau tu cdng trong ndm cudi chu ky 2021-2025, trong tdm
vao ha tang giao théng.

« Cdc du dn thudc thanh phan du dn cao t8c B3c — Nam giai doan 2 dy nhanh va
tién tdi giai doan hoan thién — ghi nhdn doanh thu va bién ldi nhuin cao.

+ Gid nguyén vat liéu 6n dinh, hd trg cai thién bién (gi nhuin gbp.

Bién Lgi nhuin gdp cai thién so véi 1H.2025 nhd ghi nhin cic du dn & cudi chu

ky xay lap. Ngoai ra, khdi lugng Backlog clia cdc doanh nghiép xdy dung ting

manh trong ndm cudi clia chu ky, ddm bao ngudn thu it nhat 2-3 ndm téi (ndi

bat la VCG, CTD va HHV). Chi tiét Backlog clia cdc doanh nghiép tai trang.

Ty trong Doanh thu

rl?;:izfl; Bac\:ﬁlcg;) (ty Doanh thu mén\g/;':g;/ dung 2024 (ty S
: doanh thu
HHV 3,997 1,152 35%
VCG 26,800 9,274 72%
LCG 3,706 2,752 98%
C4G 5,375 2,838 87%
CTD 37,000 17,069 99%

BSC:

(Quay lai muc luc) siov securiTies Jsc

Bang: Doanh thu va ting trudng doanh thu cia 1 sé doanh nghiép néi bat nganh xay
dung giai doan 2020 - 2024
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Bang: LNG va Bién LNG cta 1 s6 doanh nghiép ndi bit nganh xiy dung giai doan

2020 - 2024
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mmm Lgi nhuén gbp Bién lgi nhuén gop

Nguén: FiinProX, BSC t6ng hdp



I NGANH XAY DUNG - BIEM ROI LGI NHUAN VAO 2H.2025 - 1H.2026 Bsc’lsg

(Quay lai muc luc) siov securiTies Jsc

V4i lugng Backlog Lén, BSC cho rang diém rdi Lgi nhudn cla cac doanh nghiép xay lap ha tang tip trung vao 2H.2025 - 1H.2026, ch( yéu la cac du an thubc cao téc Bac — Nam giai
doan 2. BSC ky vong P/E du phdéng trong ndm 2025-2026 cla cdc doanh nghiép sé& quay vé muic hgp ly, trong khi P/B trung binh van & muc thap han mdc trung binh lich st do dinh gid
thap hon vdi ky vong.

Tinh dén cudi ndm 2024, téng gia tri san ludng thi cdng thuc hién dat khoang 58,721 ty dong, tuong dudng 60.8% téng gid tri hdp ddng, cd ban dap Ung ké hoach dé ra.

Backlog
Du én 2025- | Tién d6 | Thdigian 2022 2023 2024 2025 2026 2027
2026

Géi thau XLO1: Bung - Van Ninh 201 70% 2023-2025

Géi thau XLO1: Hau Giang - Ca Mau 1067 40% 2023-2025

61t 00 o Ging -Co o I
s I M e IllIllIllllllIllIIIIIIIIIIIIIIIIIIIIIII
T

Gdi thau XL11: Vanh dai 4 Ha N&i 305 30% 2023-2025

-EENEEENEENAEENAEENANENAEENE
||

Gdi thau XL10: Vanh dai 3 TP.HCM 251 7% 2023-2026
Gdi thau 4.6: San bay Long Thanh 438 42% 2022-2026

Gadi thau )$L04: lfet r‘!OI g:ao thong 332 0% 2022-2026
vung nui phia Bac
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§ NGANH XAY DUNG - DINH GIA P/B DANG & MUC THAP TRONG CHU KY, CHG GIAI DOAN MélBSC’m

uay lai muc luc) siov securiTies Jsc

DINH GIA:

Xét toan ¢ phiéu nganh, dinh gid P/B dang 8 muic thip trong chu ky nganh.

« Dinh gid P/E clia nhdm nganh x4y dung cé xu hudng gidm do Céng ty bat dau ghi nhin cac du an d3 trdng thiu tu trudc dé

« Dinh gid P/B giao dich quanh muc 1.5-2 l4n trong 5 ndm gan day, 8 muic thap dan déi véi cdc doanh nghiép nganh xay dung. BSC cho rang dinh gid P/B sé thay ddi khi
cdc Doanh nghiép x4y &p tring thiu cac du an trong giai doan dau tu cong mdi 2026 — 2030.

kd 3 .7 \ N 2 3 .7 \ N
Bang: Dinh gia P/E nganh xay dung Bang: Dinh gia P/B nganh xay dung
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QUAN BIEM CUA BSC Nguén: FiinProX, BSC t6ng hdp

LNST -CDTS PE FW Gid muc
2025 (Ty 2025 tidu
VND) (Ln) (VND/CP)

YE DANH
cP GIA

Upside
(%)

Quan diém

Pong luc tdng trudng chinh téi tr mang BOT va Xay lap:
HHV MUA 583 +37% 9.9x 15,200 +23% ¢ Doanh thu BOT +7% YoY do luu lugng xe udc tinh +10-15% YoY
» Doanh thu xy l&p +20% YoY do hoan thanh du dn Quang Ngai — Hoai Nhaon va Hitu Nghi - Chi Ldng

+ Backlog ldn (25,000-30,000 ty VND) — d@m bao khdéi lugng cong viéc cho 2025 - 2026
Bong luc tang trudng chinh tdi tir mang BDS: du an Diamond Tower (chd Ma) va KBT Bai 16 Hoa Binh (du
kién Llgi nhuan l&n luot & 200 va 500 ty VND). Ngoai ra, du 4n Cat B4 Amatina sé la tiém ndng tdng trudng
mdi do d3 tai khdi ddng trong nam 2025.

VCG MUA 885 -4% 15.x 26,100 +19%




§ NGANH XAY DUNG - BACKLOG MOT SO DU AN DAU TU CONG CUA CAC DOANH NGHIEP

uay lai muc luc) siov securiTies Jsc

% Hoan

% Hoan

BSCs:

Dy 4n VCG Thei FANX thanh toi f;;';‘;% Dy 4n C4G Thei XY thanh téi -f:;;g%
. 2024 oA 2024
1 Géi 3.4: Sén bay Long Thanh 2023 -2025 100% 0 1 |Géithiu XLO1: Hiu Giang - C& Mau 2023 -2025 40% 1,067
G4i thau XL03: Khanh Hoa - Budn
Géi 4.6: San bay Long Thanh 2023 -2025 n.a 807 2 Meé Thust 2023 -2027 5% 537
RN . ’ 2023 -2025 n.a 1,214 4 A . cA > _ 0
B3i Vot Ham Nghi 4 |G4i thau 4.6: San bay Long Thanh 2022 - 2026 42% 438
S S 5 San bay Quang Tri 2023-2026 0% 873
2 | pp)oioiang cao toc Bac - Nam 2023 -2025 91% 176 6 4.7 San bay Long Thanh 2022 - 2026 0% 637
' J J 7 Du4n khéc 2023 - 2026 0-70% 1,255
03 - XL: cao t6c Tuyén Quang — 0 5
3 Ha Giang GD 1 2023 -2025 51% 539
4 XI:Ol: cao toc !Bac —Nam Gb 2: 2023 -2025 99% 288 " - % Hoan
Viing Ang - Bung . Thdi gian xay s o Backlog
Du an HHV thanh tai
10 — XL: Cao t8c Bién Hoa — Viing dung 2024 2025-26
5 UGB, 2023 -2025 12% 832 : ———re
TauGb 1 1 | Quang Ng3i — Hoai Nhon 2023 - 2025 74% 502
6 09/TP2 — XL: Vanh dai 4 Ha N&i 2023 -2026 n.a n.a 2 Budng ven bién Binh Binh 2023- 2025 68% 172
\ . N 2 A - R _ o
- G6i 5.10: San bay Long Thanh 2023 -2026 na 2747 3 E)Lf’dng kvet noi ca\mg~ Lién Chiéu 2023- 2025 35% 88
4 BPbéng Bang — Tra Linh 2024 - 1H.2026 0% 1,735
8 #3,11,51/2: $a9 tog ghfu Boc-Can 2024 -2027 na 273 5  Cao téc Tp. HCM — Chon Thanh 2025 -2027 0% 1,500
¢ —>oc lrang 6 | Vanh dai 4 doan qua Binh Dudng 2026 - 2027
XL01, XLO2: Tru s& CA QL xuat o >
9 nhap canh tai San bay Long Thanh 2023 -2024 0% 83
, . o o 5
10 BVDK tinh Nam Binh 2023 -2025 99% 497 ’ Ve e s /o\ Hoall Eeeldlos
Du an LCG dun thanh tgi 2025-26
el 2024
Du 4n DPG Thdi gian xay Gia tri goi Backlog 1 2.2: Hung Yén — Vanh dai 4 2023-2026 36% 802
- dung thau 2025-26 2 | XLO02:Viing Ang - Bung 2023-2025 70% 382
1 XL03: Cao t6c Khdnh Hoa - BMT 2023-2027 748* N/A 3 XL 01: Nha Trang — Van Phong 2023-2025 80% 549
2 C4u vudt séng Day 2023-2025 1,174 N/A 4 XL 21: Bién Hoa - Viing Tau 2023-2026 6% 371
3 Cau Mbc Hda, Sa Déc, Hong Ngu 2023-2025 612 N/A 5 XL 01: Tan Phuc - Vong Phan 2023-2025 39% 515
4 Du &n khdc tring thdu 2023-2024 2023-2026 5,723 N/A 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

§ NGANH DA - GIA DA PANG TANG TRG LAI & THIEU HUT A TAI KHU VUC PHIA NAI\BSC’ms

(Quay lai muc luc) siov securiTies Jsc

Trong nlfa cudi nam 2024, tinh trang thi€u da xay dung xay ra va gia da ting do:

« Nhu ciu d3 can tiéu thu tang lén do diy nhanh tién d6 hoan thién céc céng trinh trong diém, kém theo gid ban da tang. Lugng cung cap thuc té thadp hon nhu cau, udc
tinh dang thiéu cung cap khodng 6% nhu cau trong ndam 2025.

« Cac mé gap van dé vé gidy phép sur dung dat cho hoat dong khoang san dan tdi thi€éu ngudn cung.

Van dé thiéu da dang dudc gd rdi sau Nghi quyét 168/NQ-CP ap dung cd ché dic thu trong khia thac khodng san. Diém rdi nhu ciu da sé vao nam 2025 - 2026 nhé:
«  Chinh phi ddy manh du tu céng cdc du dn trong diém nhu sin bay Long Thanh, tao diéu kién thuin Lgi cho cdc md d3a trong viéc cung cdp vat Liéu.

«  Duan cao téc Gia Nghia — Chan Thanh ky vong dudc khdi cong trong thang 09/2025 (két néi 2 tinh Binh Phudc va Dak Nong).

«  UBND tinh Déng Nai day nhanh thdo g8 vudng mac phap ly, tdng lugng cung cap dd dé phuc vu cdc du an trong diém.

2 . A 2 [ . y Hinh: Nhu ciu va lugng d4 cung cap thuc té cho
Bang: Tién dd cdc du &n trong diém Bon vi: \nh: Gia d3 4 Bdn vi s A -
9 ; : ong VNB/m3 Hinh: Gia da theo thang triéu m3 céc dy an trong diém phia Nam ndm 2025
~ . 10.3
, T™BT  Ihgigian ~ SOludngdd 195,000
Du an (ty hoan thanh con thiéu

1. Du &n cdp quéc gia

10.1
p T MAL MAE 190,000
Ca? t6c HCM — Tha Dau Mét — Chan 17.400 2024 - 2027 na
Thanh
10
Cavo téc Chau Doc — Can Thd — Séc 44,691 2023 - 2027 na
Trang 9.9
185,000
San bay Long Thanh 3370’00 2021 - 2026 4.7 +6%
9.8
Vanh Dai 3 - TP. HCM 75,400 2023 -2026 3.75
9.7
Cao t6c Bién Hoa — Viing Tau 21,551 2023 - 2025 1.2 180,000 ‘
2. Dy 4n cap tinh (chua trién khai) 9.6
BPudng tinh 769 6,200 2026 -2030 o5
Dudng tinh 773 4300  2026-2030 175,000
9.4
Pugng tinh 770B 8,000 2026 -2030
Pusng tinh 25C 647 2026 -2030 9.3
170,000 B3 xay dung
Puosng tinh 258 1,500 2026 - 2030 o T T T T T T O OWOLO WO LW
(z E oo (1 (\él T‘ (ED‘ (\é-‘ E Zj Nd) (z E oo (1 (\éj m Nhu cdu dd thucté  m Lugng dé cung cap thuc té
Duding lién cang Nhon Trach 1,200 2026 - 2030 T & S T & R
g 9 j ££E<§3“§$O§8££E<§3 Nguén: BSC Research
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] NGANH DA - DANH SACH CAC MO PA G KHU VUC PHIA NAM

Hinh: Danh sach cdc md da

Hinh: Tuong quan cdc cum mé & Déng Nai

N . ! Céng i Vel PTG
e e £ COl:lg Syat khal Trid Eu‘qr}g kh.a' Thdi han cap =20 lqug suit thuc B ol : \ A
Tén mo da thac cap phép thac con lai 2 S thuc té 2 Nhan xét Vg o N x
< o phép khai thac . t€ nam _ : . S [or767] AP TAN SYO! NHO
(m3/nam) (m3/nam) nam 2024 2024 Cty C8 Phan Héa An I ANHIEA t i L~
| =8P Mo Da _Thrgnh Phu 2° /;‘ — XUAN THIEN
iA A TR ; 4 DA xemiganiday e b |
Vinh Cltu Thién Tan 900,000 27,100,000 12/2033 ) B MGdi d|vvao khai thac mp_ gan'day y -
CTI 10 nam 2025 e /
XudnLéc  Xuan Hoa 500,000 - 01/2030 250,000 50% ~ i
TRANG DAL /
KSB  PhuGido  PhubcVinh 1,200,000 6,000,000 08/2023 Pang gia han Shoa
B4c Tan Uyén  Tan My 1,500,000 22,000,000 08/2029 ~Tp-Bién Hoa/ ' |
| Sl . BuuBen o suALTRE
Vinh Ciu  ThiénTan7 280,000 5,300,000 01/2035 A\ LR ~—Dau Giay | Lond Knénh
Nghé An  BAi Giang 08/2043 Y, L G xfhnon
Thanh Héa  Gd Trudng 01/2045 J
™ 4 HANG GON
Phi Gido  Taml&p3 1,000,000 7,500,000 voncHoA 1625/ o h _ W
NNC  BinhDusng ~ M@iTau 1000000 22,509,000 2043 - - . AL
Vudng mic ddt dai | priat 205 e B —
Bién Hoa Tén Cang5 1,000,000 7,000,000 01/2023 - - nén hoat déng dudi = ) 4
. 7
DND CS e < D770 1
Vinh Citu  ThiénTan5 750,000 5,000,000 01/2026 - . Xenketdatchuaden| g’ ) _~@) sénbay quic xuinsuine
bu - p— té Long Thanh |
Vinh Ctu  ThanhPhd2 818,000 3,121,000 03/2027 568000 69% Da“i’u’gg:rs‘ghthac C e G
DHA A A o D3 dugc gia han tu
BiénHda  TanCang3 490,000 8,154,000 06/2037 855,000 175% T5/2024 e Cum Tan Cang e Curn Thién Tan
Hdn Quan Nui Gid 300,000 5,340,000 10/2040 255,000 85%
Vinh Ciu ~ ThanhPhi1 1,800,000 35,600,000 07/2042  2,033253 113% 8.8 ha chua dén bu [, ) Cum Thanh Ph ° Cum Tan My
Vinh Clu ~ ThiénTan2 1,500,000 22,700,000 06/2038 2,073,994 138% 1.8 ha chua dén bu
VLB ThgngNhst  Soklu2 400,000 2,300,000 11/2031 351,489 87%  0.53 ha chua dén bl e Cum Soku
Théng Nnst  Soklu 5 500,000 1,700,000 08/2029 356,467 71%  2.84 hachua dén bl
BiénHoa  TanCangl 1,500,000 22,900,000 01/2039 2,588,810 172% 3.87 ha chua dén bu



] NGANH KHU CONG NGHIEP: LAC QUAN TRONG THAN TRONG BSC’|68
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QUAN DIEM:

Chung t6i duy tri quan diém TRUNG LAP d8i véi nganh Khu cdng nghiép do céc bat dinh cla chién tranh thudng mai cé thé anh hudng dén dong vén FDI trong trung han.
BSC cho rang (1) dong vén FDI ddng ky mdi sé chdm lai trong ndm 2025, tuy nhién dugc bu d3p bdi (2) dong vén FDI diéu chinh tif cdc doanh nghiép hién hitu nh& chubi
cung Ung hién hitu. Ching t6i tin rang buc tranh thudng mai, thué quan ré rang hon la mét yéu té tich cuc vi (1) cdc doanh nghiép chi déng hon trong phucng an
kinh doanh, (2) diéu khodn ddm bao nguén gdc hang hda, linh kién, phu kién sé giup dong vén FDI tich cuc hon nhé su tham gia cla cdc doanh nghiép cung (ng “dau
nguén” va (2) muc chénh Léch thué suat giira Viét Nam va cdc qudc gia canh tranh ciing la mot yéu t6 thu hat dong vén FDI.

Xu hudng dong vén FDI vao Viét Nam 5T2025:

Theo s6 liéu tu Tong cuc thdng ké (GSO0), vén FDI thuc hién trong 5 thdng d4u ndm udc dat 8.9 ty USD (+7.9% YoY) - la con s6 giéi ngan 5 thdng dau ndm cao nhét trong
5 ndm trd lai day. An tudng han, dong vén FDI ddng ky vao Viét Nam dat 18.39 ty USD (+51.2% YoY) v3i su dan dat chinh bdi vén FDI diéu chinh dat 8.52 ty USD (gap
3.2x l&n cung ky) trong khi vén FDI ddng ky mdi chi dat 7.0 ty USD (-12% YoY). Diéu nay cho thiy cac “dai bang” van tiép tuc tin tudng mé rong san xuat tai Viét Nam,
bat chap tinh hinh b4t n cuta kinh té va dia chinh tri toan cau.

Théng ké Tang trudng YoY Vén dau tu dang ky (don vi: triéu USD)

8,000 o an - S 400%
Bat dau xu Liéu xu hudng co
7,000 hudng chuyén tiép tuc dugc duy tri? 3500,
dich Trung Quéc
6,000 +1 300%
5,000 250%
4,000 200%
3,000 150%
2,000 100%
1,000 | l 1 50%
q AW manran . A I |
LA I A e ..H.II||!I|I A YAV 1 DTN o
-1,000 -50%
TTL T3 75 77 T9 T11 711 73 T5 T7 T9 T11 71 T3 T5 T7 T9 T11 T1 T3 T5 T7 T9 T11 T1 T3 T5 T7 T9 T11 T1 T3 T5 T7 T9 T11 T1 T3 T5 T7 T9 T11 T1 T3
2018 2019 2020 2021 2022 2023 2024 2025
Vén FDI dang ky mdi (Monthly) mmm \/6n FDI diéu chinh (Monthly) % YoY s6 lugng du dn mdi

Ngudn: Téng cuc théng ké



§ NGANH KHU CONG NGHIEP: TY TRONG KHACH THUE THEO NGANH NGHE
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KBC Ty trongfVGC Ty trong
Gidy 9.9% Giay 6.1%
Dét may 11.0% Dét may 6.8%
Dién tir | 24.2% bien tir - 25.0%
Cao su 3.3% Cao su 3.0%
Céng nghiép ndng =~ 14.3% Cong nghiép ndng 8.3%
Plastic 13.2% Plastic 9.8%

O t8, phu tung 3.3% O 8, phu ting
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F&B 55% F&B . 15%
Logistic & RBF 7.7% Logistic & RBF 14.4%
VLXD 6.6% VIXD 16.7%
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SZC Ty trong
Gidy 5.0% Giay

5.9%
13.7%

Dét may 15.0% Dét may
Dién ti 5.0% Dién tir

Cao su Cao su -
Cdéng nghiép nang Cbéng nghiép ndng = 19.6%

Plastic 13.3% Plastic

O 18, phu tung - O 6, phu tung

Gb 1.7% Go6 2.0%
F&B 8.3% F&B 9.8%
Logistic & RBF 16.7% Logistic & RBF 11.8%
VLXD 6.7% VLXD 5.9%

BSCs

(Quay lai muc luc) siov securiTies Jsc
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BCM Ty trong@iSIP Ty trong
Gidy 4.0% Giay 3.9%
Dét may - Dét may -
bién t 6.0% bién tu 5.8%
Cao su 3.3% Caosu 6.8%
Cbng nghiép ndng 21.2% Cong nghiép nang 17.5%
Plastic 13.9% Plastic 16.5%
O t6, phu tung - O t6, phu tung -
Gb 14.6% Gb 3.9%
F&B 3.3% F&B 8.7%
Logistic & RBF 7.3% Logistic & RBF 1.9%
VLXD 2.0% VLXD 2.9%

Viét Nam sé hitu du dia dé thu hit dong vén FDI & cac cap han trong chubi gia tri.
+ Xuat xtr hang hda: theo thda thuan khung thusng mai gitta Viét Nam — Hoa Ky, nguén géc hang hda va muc d6 ndi dia hda la mbt yéu t6 quan trong dé xac dinh
muUc thué d6i Ung. Ching t6i cho rang md hinh san xuat gia cong sé& dan thay déi, di sdu vao chudi gia tri, cbng nghé va tao ra gia tri thdng du hon nhd tép KH Lén vdéi

chudi san xuat da tich Lly trong nhiéu nam.

Nguén: BSC Research t6ng hgp



] NGANH KHU CONG NGHIEP BSC’wo
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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 phuc hdi manh con -4.3% YTD sau khi gidm -34.65% tU dinh trudc nhitng thong tin tiéu cuc vé thué quan anh hudng dén
trién vong cho thué dat cla cdc doanh nghiép. Hién tai, nganh dang giao dich tai P/B trung binh = 2.21x thdp hon -25% so véi P/B trung binh nganh 5 ndm = 2.94x,
trong dé, hau hét céc c6 phiéu déu dang giao dich thap han muc P/B trung binh 5 ndm (giai doan Trung Quéc +1).

« Dua trén danh gid rui ro & trién vong vé dinh gid, ching t6i nhan thdy BCM, SZC, IDC sé la nhitng cb phiéu cé hiéu suit dau tu vuat trdi han trong nganh KCN trong thdi
gian tdi trong trudng hdp cdc chinh sdch/qud trinh dam phan vé thué quan cda Viét Nam tich cuc han. Day cling la nhitng doanh nghiép (1) cé quy dat KCN lén nhat trén
thi trudng va (2) tép khach hang hién hitu cdc doanh nghiép FDI ldn, tiém nang sé thu hit thém cdc doanh nghiép “dau nguén” chudi cung Ung trong kich ban tich cuc
cla thué quan.

Hinh 4: %YTD Hiéu suit dau tu cc cé phiéu nganh KCN Hinh 5: Bién dd dinh gid P/B trong giai doan 2021-nay (giai doan Trung Qudc +1)
15% 12.0% 8
10% Hoa Ky céng b6 mic
thué déi ing 6
5%
4 - | | |
0%
2 -
-50/0 ()
-10% 0
BCM KBC szc VGC IDC GVR sIp
-15% P/B ttm e Average P/B
-20% SzC GVR
% Upside 12% 33%
~25% % Downside 32%  -36%
-30% -26.8%
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25

Nguén: BSC Reseasrch, Fiinpro




I NGANH BAT DONG SAN THUGNG MAI: TINH HOA HOI TU BSC
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CAP NHAT QUAN BIEM:

BSC duy tri khuyé&n nghi KHA QUAN vdi nganh B4t dong san thudng mai trong 2025 khi céc yéu t6 hd trd van dudc gitf nguyén (1) phap ly du dn dudc ting tbc xU Ly, giup

(2) ngudn cung mdi phuc héi tir 2H2025, (3) diéu kién vi md thuin Lgi bao gbm médi trudng L3i suat thap, dau tu céng,... qua dé dong tién cla cadc chd dau tu dudc khai

théng trd Lai va lgi nhuin nganh tir hoat dong kinh doanh cét L6i sé dudc cdi thién tif ndm sau 2026.

Chung t6i tin rang day La thdi diém thich hop dé dau tu tich Ly cac ¢ phiéu bat déng san trong dai han vi:

- (1) Dong tién héi phuc, (2) Tdng trudng lgi nhudn vuct trbi so véi cdc nganh con lai ti miic nén thap

- Dinh gid duy tri hdp dan du hiéu suit dau tu tét +55% YTD nhd (1) trién vong phuc héi rd rang, (2) P/B trung binh nganh = 1.4x — tudng ddi ré so véi pha ma réng cla
chu ky vao nam 2026-2027 (1.6x — 2.0x)

C6 phiéu khuyén nghi: PDR, DXG, VHM, NLG, KDH, VRE, NVL

Phap ly du an bat dau thong suét tir 2025. Theo s8 liéu tir B Xay dung, trong 1Q2025 ca nudc cé 26 du an vdi 15,780 sdn pham (+61% YoY) dudc cdp phép mdi va 59
du dn vdi 19,760 sdn pham (+258% YoY) da diéu kién ban hang. Dau hiéu “cdi tréi” phap ly tiép tuc dugc ciing ¢d trong 2Q2025 khi cdc du dn cd mic d6 vudng phuc tap
cling dudc giadi quyét hang loat tai nhiéu dia phudng bao gém (1) vé quy hoach va cha trusng dau tu: AquaCity (Bong Nai), NovaWorld Phan Thiét (Binh Thuén), (2) vé
tién s dung dat: Casimia Balanca (Quang Nam), Lakeview, The Water Bay (TP HCM), Binh Duong Tower (Binh Duong)...

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 tdng cdng 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 cta Vinhomes, bao gobm 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 mic 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 dugc du bao di ngang tai thi trudng Ha Néi va phuc héi manh tai TP HCM. Mdc du cd su khdi dau tuong déi
cham, nguén cung tai TP HCM dudc du bdo sé phuc héi manh tlr 2Q2025 vdi téng s6 lugng san phdm dat khodng 8,150 san phdm, tdng +78.9% YoY. Di vdi thi trusng
Ha N&i, nguén cung cdn hé sé giam -2% YoY dat 28,000 san pham.



| NGANH BAT DONG SAN THUGNG MAI: NGUON CUNG BAT BAU HOI PHUC BSC'

(Quay lai muc luc) siov securiTies Jsc

Hinh 1: Thi truéng can ho Ha Noi Hinh 2: Thi truéng can ho TP HCM
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Nguén: CBRE, BSC Research
Hinh 3: S8 lugng du an dudc cap phép mdi bat dau phuc hoi Hinh 4: Sé lugng du an da diéu kién kinh doanh
30 20,000 70 25,000
25 60
15.000 o 20,000
20
40 15,000
15 10,000 30
10,000
10 5,000 20
5 ’ 10 5,000
(42 m m m < < < < Lo m m m m™m < < < < L0
N N o o N N N o N o o N o o o N N o
o o o o o o o o o o o o o o o o o o
o Q Q q Q N Q q o Q N Q q Q o o q Q
— N m < — (o] (92] < — — N (92] < — (o] m < —
o o o o o o o o o o o o o o o o o o
S8 du &n cdp phép mdi (LHS) ——538 lugng san phdm (RHS) Dy an du diéu kién ban hang ——56 lugng san pham

Nguén: Bé X4y dung, BSC Research




§ NGANH BAT DONG SAN THUGNG MAI: THU HEP LECH PHA CUNG - CAU BSC’m

(Quay lai muc luc) siov securiTies Jsc

Hudng Lgi Ldn tif chinh sach tinh gon b may va sap nhap cac tinh, thanh Hinh 5: Quy hoach két néi ndi & ngoai tinh sau sap nhép tai TP HCM

' Bi CK Xa Mét ®  BICKKa Tum R A SR B W, _Di Bong Xoai

Chung t6i nhan thay trién vong tich cuc déi vdi dé 4dn sdp nhip tinh. Day la mét :{c:;\; ----- "’?--\"‘*«.,,_'_/ \\‘ @} \\‘

ddng luc mang tinh cau trdc ddi vdi thi trudng bat ddng san (BDS) trong trung — Y o ‘ 5 TS Ve '\|
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quy hoach —thé& ché, dua trén kinh nghiém thuc tién trong nudc va qudc té. ) “3 \
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dat, md rdéng vung phat trién dd thi, d6 thi héa — cd hdi hinh thanh cdc cuc i @ £
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l NGANH BAT DONG SAN THUGNG MAI: DONG TIEN KHGI THONG BSC’

ua lai muc luc 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 clla nganh BDS va hoat ddng ban
hang (presales) du kién cai thién manh tif nira cudi 2025 nhd:

(1) Tién db phap ly du dn dudc cai thién rd rét, ddc biét tai cac dia phuong phia Nam va vling vé tinh.

(2) L3i suat duy tri 8 vuing thap, ho trg tdm ly va kha ndng chi trd cda 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 lgi nhuin t8ng téc tir Q2 trd di:

- VHM d3 bat ddu ma bdn Wonder Park, Hau Nghia tlr 1H2025 va du kién Vinhomes Can Gid, Phudc Vinh Tay trong 2H2025

- Trong khi d8, NLG tiép tuc ma3 ban cic sdn phdm tai Southgate, CAn Thd va KDH md bdn cdc sdn phadm 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 Llan 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 6: Doanh thu mé& ban mdi phuc héi manh tir 2025 Hinh 7: Lgi nhuan sé theo sau doanh thu md ban mdi, tang manh tir 2026

%YoY LNST-CDTS 2021 2022 2024 2025F

Presales (VND bn) 2021 2022 2023 2024 2025F 2026F

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

NLG 5925 10,152
KDH 3,145 2,699
DXG 5,587

NVL

PDR

DPG

Ngudn: BSC Research




| NGANH BAT BONG SAN THUGNG MAI: DINH GIA HAP DAN

Chuing t6i tin rang thi trudng BDS dang & giai doan nlfa cudi cta pha phuc
héi, ky vong sém budc vao pha md réng tir 2026.

« BSC tiép tuc gilf quan diém dinh gia ciia nganh trong tiing pha ctia chu ky
mdi sé cao hon chu ky trudc do (1) phan l8n quy dat hién tai dugc tich Liy
tlr chu ky trudc nén chi phi thdp hon — chi phi phat trién du 4n tdng én cé
thé bu d3p phan nao bdi gid bdn, (2) nhu cdu nha & hién tai van l8n khac vdi
giai doan am dam 2011-2013.

« Chung tbi ky vong 2H2025, ciu chuyén d3o chiéu clla mdt s6 doanh nghiép
sé trd nén rd rang va dan dat c6 phiéu ¢ hiéu suat tét, (1) thu hep chénh
l&ch dinh gid so v8i nganh nhd dong tién khai thong, ty & don bdy dugc
kiém sodt: NVL, PDR, (2) dudc tdi dinh gid cao han trung binh nganh nhg
dai du an chinh thic dugc md ban: VHM, DXG
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DIG HDC PDR CEO VPI NTL ITC AGG

P/B ttm Median

% Upside

Doanh nghiép DTT 2025 % YoY SNSUSEDUE % YoY
2025
KDH 4,540 38% 811 0%
DXG 3,147 -34% 224 -13%
PDR 4,474 625% 641 -6%
NLG 7,061 -2% 634 22%
VRE 9,218 3% 4,413 8%
TCH 3,963 26% 955 7%
VHM 125,810 23% 36,602 15%

36.4
63.9
23.4
20.2
131
12.0

8.7

1.6
1.1
1.2
1.4
1.3
1.1
1.3

Gia hién tai Gia muc tiéu
29,000 39,900
16,850 23,100
17,650 23,600
37,100 44,400
24,800 27,700
19,550 21,500
77,000 81,300

38%
37%,
34%
20%
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| XUAT KHAU: [THEME THUE QUAN] - NGUON GOC XUAT XU VA NHU CAU

Cip nhat thong tin dam phan vé thué déi Ung giira Viét Nam va Hoa Ky (link):

:/’ _

BSC’~

(S Zuay lai muc lUC) BIDV SECURITIE $ JsC

Phia Viét Nam: (1) Cam két danh quyén tiép can thi trudng uu dai cho hang hdéa MY, (2) dé nghi phia Hoa Ky sém céng nhin Viét Nam la kinh té thij trudng

va bd han ché& xut khdu déi vdi mét s6 mat hang céng nghé cao (3) thic ddy quan hé Da&i tic chién ludc toan dién.

Phia My: cam két c3t giam dang k& thué ddi ing cho nhiéu hang hda xuat khiu cda Viét Nam va tiép tuc hdp tdc dé€ gidi quyét cdc vudng mac thusng mai,

ddc biét trong céc linh vuc vu tién cta ca hai bén. Ngoai ra, Téng théng Hoa Ky Donald Trump (TT Trump) cling dua ra théng tin chua chinh thuc khuén khé
khung dam phdn (link) (1) Déi vdi tat cd hang hda xuét x tir Viét Nam sé& chiu thué suat 20% (2) D6i vdi tat cd hang hda nhip tdi xuat (Transshipment) sé
chiu thué suat 40%.

Ngay 7/7/2025, Hoa Ky tuyén b8 dp thué d6i ing tlr 25%-40% déi vdi 14 quéc gia, trong dd, mdt sd qudc gia canh tranh truc tiép vdi hang hda cla Viét Nam
nhu Indonesia (32%), Théi Lan (36%), Bangladesh(35%),... du kién cé hiéu luc vao 1/8 va cdc nudc cé lién quan van dang tiép tuc dam phdn...

Quan diém: BSC cho rang véi khung thué suét ban dau phu hdp vdi kich ban co sd gan nhat d3 dé cip (Link) va can theo doi dinh nghia cla cdc thudt ngil, cac
diéu khodn chinh thuc, chi tiét lién quan dén linh vuc uu tién cla ca hai bén. Dua trén dif kién hién tai, chung t6i cho rang

(1) Ngan han: mit bdng thué suit cao hon cé thé tdc ddng tiéu cuc ngdn han én nhu cau tiéu dung va theo ddi quan diém cla cdc ddi tac thuong mai khac.

(2) Trung han: Duy tri quan diém tich cuc vé trién vong va du dia tang trudng Lén cho cac DN xuat khau dén tir ky vong Hoa Ky céng nhan Viét Nam La kinh

t€ thi trudng.

Top dau cidc nudc dat dudgc théa thuin

khung véi Hoa Ky va duy tri dudc lgi thé

canh tranh

» Budc dau so sanh khung thué suét véi cac

ddi thu canh tranh thi Viét Nam s3 hitu uu
thé hon (d3c biét d6i vdi cdc nhdm nganh
chd déng dugc ngudn gdc xuat xu)

Khung thoéa thuan dudc dua ra sém, giup
doanh nghiép chi déng dua ra cac phuadng
an san xuat kinh doanh.

Lgi thé canh tranh

Béi canh dia chinh tri én dinh

Tham gia nhiéu hiép dinh thudng mai va
hgp tac chién ludc vd8i nhiéu qudc gia

Da phan thuéc nhdm nganh thdm dung
lao déng va gia cong.

Xu hudng cai thién chi phi van hanh va
dam bdo ESG.

Ti gid dang hd trg tich cuc cho xuat khiu.
X4y dung chinh sich phat trién KT tu
nhan

Doanh nghiép tung budc thich
f /\ nghi trong bdi canh mdi
+ Tung budc chuidn hda ngubdn
gdc xuat x cha sdn pham
» T&i uu hda hoat ddng va nang
cao ndng suat lao déng

* Tim kiém thi trudng mdi


https://baochinhphu.vn/tong-bi-thu-to-lam-va-tong-thong-hoa-ky-donald-trump-dien-dam-102250702221819817.htm
https://www.bloomberg.com/news/articles/2025-07-02/trump-says-he-made-trade-deal-with-vietnam-details-to-follow
https://www.bsc.com.vn/bao-cao/13711-equity-360-bao-cao-nganh-q2-2025-ky-nguyen-vuon-minh/
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l XUAT KHAU: [THEME THUE QUAN] - NGUON GOC XUAT XU VA NHU CAU BSC i

uay lai muc luc) siov securiTies Jsc

Quan diém vé kich ban thué quan déi Ung tuy thudc vao: (1) ddc thu nganh; (2) ddm bao vé ngudn gdc xuat xu, da dang thi trudng (3) nhu ciu tiéu dung.

Ngoai ra, du dia tdng trudng dai han clia nhdm nganh xut khiu dén tir su kién Hoa Ky cong nhin Viét Nam L& nén kinh té thi trudng

IS S N Nguén géc 2GR Gl Nhu ciu Mifc 46 hép BSC sau khi tham kh3o quan diém DN

Xuat xu trudng phuc héi dan?

2025E 2026F

Bién Lgi nhudn ky vong duy tri khi (1) gid TACN gidm bu d3p

2 2 0 4 2 I ~N
Thity san +o4% o bam bao Trung Quéc 2H/2026 . lai cho (2) gid xuat khu neo & muc thap do nhu ciu yéu

Can (o trinh, Bién gbp ky vong di ngang hodc gidm nhe do (1) chia sé phan

Dét may +7% Cé p\hu thgoc Chau Au 2H/2026 thué tang thém vdi khach hang (2) sé dugc bu dap mét phan
vao khach N v x A \ s \
hang bang nang suat lao dong va cac don hang GTGT cao

D6 ndi that la cdc mat hang khdng thiét yéu, ky vong nhu cau
Go/ba +11% Khéng Dam bao Khéng 2H/2026 s& hoi phuc chdm va sau cdc mat hang thiét yéu khac nhu thuc
pham, quan Jo.

Bién gbp thu hep do chia sé thué quan vdi KH tai thi trudng

Sam 6p -11% Cé Dam bao Nam My 1H/2026 My

2 _ A ~ A * A A 2, A \ .-/ . v 0 _ O \
Cfn%, Van +29% 6 N/A Nam MyZ Chau 2H/2026 BIeNI:] gu(_)p ma réng do ky vong gia dich vu tang 10% - 15% vao
tai bién phi cudi nam.
Chd y:
Thay sdn: ANV va VHC G&/ D& : PTB va VCS (tham khdo KHKD) Cang - Vi4n Tai Bién: GMD, PVT, HAH va PHP, SGP,VSC (tham khdo KQKD)
S&m Lép: Dét may: TNG va MSH

Téng diém muc d6 hap dan dudc udc tinh bang= Mau xanh = +1 va Mau vang = -1



| XUAT KHAU: BINH GIA PHAN HOA BSC’

(Quay lai muc luc) siov securiTies Jsc

Quan diém dinh gid nhdm xuat khau

Trong bdi cdnh (1) dién bién phiic tap cla tinh hinh dia chinh tri thé gidi anh hudng tdi trién vong tdng trudng va (2) tién trinh dam phan thué quan chua cé théng tin
chinh thiic, nhung hiéu suit tinh theo nhdm nganh dién bién tich cuc cla cdc nhédm cb phi€u nhu nhém van tai bién, thiy san, CNTT,.... Dién bién gid c6 phiéu cla cdc
nhdm nganh nay lac quan hon cip nhit trudc d6é cha BSC (Link) va da phan dnh ky vong két qud dam phdn theo kich ban lac quan. BSC luu y sau khi hiéu Ung “"Front
Loading” két thic, san lugng xuat khdu hoan toan cé thé ghi nhan gidm trd lai khi nhu ciu tai thi trudng My hién tai la khdong manh, do vay, dinh gid cac c6 phiéu can
dugc quan sat thém trong thai gian tdi.

Hinh: Dién bién gid CP ctia nhém XK phuc héi vé& muic nén trudc dién bién thué quan Hinh: Dinh gid nganh XK d3 phan dnh tinh hinh dam phan thué déi ung theo kich ban lac quan
40
meesssss— 9%
Cang -5% — 30 A
. -3% w— 20 [
Go -14% ——— v B B wm=m e -
5% A —h— —~ N D I |
Thay san 2% wm
Thiy san Dét may Gb CNTT Cang Van tai bién
-30% -20% -10% 0% 10% 20% 30% (10)
-2STD it PE trung binh +2 STD Ao PEFW 2025
TSLN so vdi 9/4/2025 m TSLN so vdi 31/3/2025 \
Nguén: BSC Research Ngubn: BSC Research

Do dd, ching tdi dua ra chién luge dau tu chon loc uu tién céc ¢ phiéu (1) ddu nganh sé hitu Lgi thé canh tranh (2) ddm bao tdng trudng va dinh gid hgp Ly.

Ma CP LNST 2025 %YoY PE FW 2025 Gia muc tiéu Upside Quan diém

(Ty VND) (Lan) (VND/CP) (%)

TNG 340 8% 7.3 25,300 23% [MUA] TNG la doanh nghiép c6é don hang manh mé nhit & thgi diém hién tai
nho da dang hoa sang thi truéng EU, ngoai ra dinh gia cling dang & muc hap ly
dé mua vao véi PE FW 2025 = 7.3 l4n so vdi trung binh 5 ndm = 8.5 va nganh
=9 lan.

GMD 1,452 34% 17.5 74,900 23% [MUA] Ky vong LNST c6t 18i +31% yoY nhd san lugng tai 2 cum cang cét L6 la
NDV va GML lan lugt tdng trudng 6%/6% YoY bat chdp mic nén san lugng dét
bién clia ndm 2024 va tdc ddng tir chinh sach thué quan 2025 do (1) déng gdp
tUr cdc tuyén dich vu mdi va (2) chién ludgc da dang hod thi trudng gép phan
gidm thiéu rui ro.




§ NGANH THUY SAN: 2H.2025 NUA SAU CHAP CHOI BSC s

(Quay lai muc luc) siov securiTies Jsc

CA TRA XUAT KHAU DI MY KY VONG GIAM TRONG 2H.2025:

1. San lugng xuit khiu ky vong gidm trong 2H.2025 do (1) hiéu Ung “Front loading” két thuc sau khi mic thué sau dam phan dudc cong b6 (2) nhu ciu tai thi trudng
khéng qud manh thé hién qua gid cd tra gidm trong T4, T5 ngay sau khi muic thué dudc cdng bd va san ludng xuat khiu thap trong Q1.2025 khi chua cé hiéu (ng Front
Loading (3) ngudi tiéu dung My cé xu hudng tiét kiém trong tiéu dung khi phan thué tdng thém d3 dan dudc chuyén sang cho ngudi tiéu dung cudi thé hién qua xu
hudng gidm cda chi sé CCI.

2. Gia ca tra neo ky vong tiép tuc neo 8 muc thap: Gid xuat khdu Q2.2025 binh quin cia VHC = 2.8 nghin USD/tan (-4.3% mom, -2.4% yoy) quay trd lai xu hudng gidm
khi (1) nhu cau tiéu thu tai My khéng manh (2) mic san lugng tdng so vdi cung ky chd yéu dén tu hiéu Udng “Front Loading” sau khi thué ddi Ung dudc cong bé. Tuy
nhién ching t6i cho rang gid cd tra sé khéng gidm qua manh ma chi yéu neo 8 muc gid hién tai do tén kho ca tra thap tai cic tinh nudi trong chinh nén ap luc gidm gia
ddy hang cla doanh nghiép la thap trong 2H.2025.

Hinh: Gig c3 tra xuat khiu ciia VHC neo & muc thap trong Q2.2025 Hinh: CCI T4 = 52.2 gidm manh 20 diém so vdi thdi diém dau ndm.
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‘ NGANH DET MAY: CON BUGNG PHIA TRUOC DA BOT CHONG GAI BSC |81

uay lai muc luc) siov securiTies Jsc

TRIEN VONG DON HANG 2H.2025 DA BGT BAT DINH:

1. BSC ky vong trién vong don hang cudi ndm sé gilr dudc 8 murc di ngang hodc glam nhe so vdéi cung ky do (1) Viét Nam khd ndng cao sé dam phan dudc mdc thué doi

Hinh: Doanh sé ban quan do quay tré lai xu hudng giam sau khi My céng bé thué déi ting (%)

Ung thap hon nhiéu so véi muc cdng bd g|up dam bdo khd nang canh tranh so vdi cac nudc khac (An D9, Trung Quéc, Bangladesh,...) (2) da phan cidc doanh nghiép d3
l4p day don hang dén hét Q3.2025, mdt sé doanh nghiép cé don hang da dang han thi d3 lAp day dén hét nam 2025 (3) ddi vdéi don hang Q4 cé thé sé ghi nhan gidm
hodc di ngang do nhu c4u tai thi trudng My khéng manh khi cdc nha bdn L& chuyén mét phan thué tdng thém cho ngudi tiéu dung.

Bién Lgi nhuin cha ciac doanh nghiép may mac ky vong di ngang hodc gidm trong 2025 do (1) phai chia sé 1-2% phan thué tdng thém cho khdch hang (2) tuy nhién,
viéc tip trung vao cdc don hang gid tri cao va ing dung cdng nghé tu déng vao san xuét sé gilp cic doanh nghiép bu ddp phan nao chi phi ti thué déi ing.

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

(Quay lai muc luc) siov securiTies Jsc

CAP NHAT QUAN PIEM PAU TU

1. Trién vong nganh

*  Y&u t6 bén trong: Chinh phl dang ddy manh phat trién khoa hoc c6ng nghé va d8i mdi séng Hinh: Chi tiéu chuyén déi sé du kién dat muc CAGR (2023-2027) = 16.2%
tao — ban hanh Nghi Quyét 57-NQ/TW, nhin manh viéc chi tiéu it nhat 15% ngan sach nha

nudc vao cdc linh vuc Ha tang s6, Chuyén ddi s6, Al, Nhan luc cdng nghé cao va An ninh 4,500
mang = md ra cd hdi cho cac doanh nghiép tu nhan trong mang Céng Nghé tai Viét Nam. 4,000
3,500
*  Yé&u t8i bén ngoai: Xu hudng Ung dung Al va s6 hod doanh nghiép trén toan cau thuc day (i) 3,000
nhu cau chi tiéu chuyén d6i s6 (CAGR = 16.2%), (ii) m3 réng quy md thi trudng cd s3 ha tang 2500
Al (CAGR = 20.1%) - dbng luc dan dat tdng trudng nganh trong trung va dai han. iggg So0e 3,400 2250
' 2,500 :
+  Yé&u t6 hé trg: Viét Nam thic ddy viéc My s8m cdng nhan Viét Nam (4 kinh té thi trudng va l'ggg 4290
dd bd han ché xuit khu cdc m3t hang c6ng nghé cao. .
s 5 2023 2024 2025F 2026F 2027F
2. Quan diém cua BSC
Chuing t6i cho rang nhu cau chi tiéu dich vu CNTT c¢é thé héi phuc khi ma (i) chinh sach thué Nguén: Gartner

guan dan 8n dinh khi ma qud trinh dam phan gilta My vao cac nudc hoan tat, (ii) ky vong FED c3t
gidm L3i suat vao giai doan cudi ndm 2025.

Nhitng doanh nghiép CNTT cd hé sinh thai hoan thién va sd hitu cac du dn Trung tdm dir Lliéu Al
cé kha ndng = (i) thuc hién hod chién lugc ddn séng Al, (ii) tai dinh vi lai phan khuic trd thanh
cdng ty dich vu cdng nghé cao trong chubi gid tri thay vi gia cdng phan mém, (ii) dat tiém nang
tang trudng trong trung va dai han.

3. Khuyén nghi cia BSC

LNST 2025 Gia muc tiéu
(Ty VND) (VND/CP)

Quan diém

[MUA] Ky vong FPT duy tri tdng trudng Lgi nhudn tiém can +20% nhd (1) gia tang bién LNG +0.3 dpt tu viéc

t6i uu chi phi, (2) déng gdép Llgi nhuan tir hoat ddng kinh doanh “khéng c6t 16" +46%.
FPT 9,322 19% 138,300 19% B X . ) ) X
Gid c6 phiéu d3 vé mulc ngang bang PE trung binh, phan nao d3 phan 4nh rdi ro vé suy gidm nhu cau chi tiéu

dich vu CNTT trong b8i cdnh b4t dinh.



I NGANH CANG BIEN: KHO KHAN VA CG HOI DAN XEN BSC’ s

(Quay lai muc luc) siov securiTies Jsc

CAP NHAT QUAN PIEM PAU TU

1. Trién vong nganh

Nganh Cang bién van ddng vai trd quan trong trong mat xich chudi cung Ung toan ciu do cdc mat hang gid tri thdp dang ddng gdp ty trong cao vao san ludng Container — tao nén tang ting trudng san
lugng théng quan.

»  Gid tri xudt khdu hang dét may, giay dép, d6 gd ndi that va thuy san chi dat 86 ty USD (chiém 21.2% t6ng kim ngach XK). Tuy nhién, nhithg nhdm hang nay chd yéu van chuyén qua dudng bién, udc
tinh chiém 60% san lugng Container (theo chia sé clia doanh nghiép nganh Cang).

+ DAy la nhitng nganh hang cé tinh thdm dung lao ddng cao — vén khéng ndm trong nhdm nganh chién lugc nhu Céng nghé cao hay Chip ban dadn ma My mudn nham dén.

2. Quan diém cha BSC

Khu vuc mién Bac Khu vuc mién Nam

Ap luc canh tranh ngdy cang gia ting khi ma tng cdng sudt thiét k& tai Hai Phong ting +33%  Ap luc canh tranh khéng nhiéu do quy d4t han ché > khéng cé ké hoach b8 sung cdng suit
(2.8 triéu TEUs) trong 2025. mdi trong n&m 2025.

Cung

Chinh sach thué quan cé thé dan ti€p anh hudng dén ting trudng san lugng tai khu vuc Nam  Khéng chiu tédc déng qud l8n do san pham dét may, giay dép, d6 gb ndi that la nhdm nganh chd

DPinh Vi do muic nén san lugng cao trong giai doan trudc (chd yéu dudc ddng gdp bdi nguén  luc tai cum cadng nudc sdu CM-TV. Tuy véy, rii ro nhu ciu tiéu dung toan cau suy yéu trong

hang nguyén vat liéu dau vao tir Trung Quéc). b8i canh chinh sich thué€ quan bat dinh cé thé anh huéng dén ting trudng san lugng trong
trung han.

Ky vong gia dich vu x&p d& tai cdc cum cang nudc siu tang 10% - 15% sau thdi diém phé duyét ciia Chinh phd trong Q4/2025.

Hinh: Cong suat du kién tdng +33% YoY trong 2025 tai khu vuc HP (don vi: triéu TEUs) Hinh: San lugng tai cum cdng CM-TV duy tri tdng trudng tich cuc trong Q1/2025
100 23 600 510 50%
2:8 63 &) 44% o) 440 40%
40 . T T T T T 0 . 27 400 293 279 — 30%
20 | 08 1.1 1.0 | : 05 10 183 20%
0.0 | _— | | ! 200
o)
Hai Phong | Nam Binh Vi Lach Huyén Lach Huyén | Lach Huyén CM-TV Germalink Germalink Céng Can Gig - 10%
(2024) | 3 384 586 | 788 (2024) 2A 28 0 0%
L (Q3/2025) (Q1/2025) (Q1/2025) |  (2027) (2027) TaT TCTT cMIT SSIT GML
_______________ |
Hai Phong Cai Mép - Thi Vai (Ba Ria - Viing Tau) ESanlugng - Coéngsudt o Téng trudng
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| HANG KHONG & BAN LE: VIET TIEP CAU CHUYEN TANG TRUONG BSC e

w BIDV SECURITIES JSC
Kich thich kinh té chat xuc tac dan dat ting trudng bén vitng

Thuc diy du lich Tao méi trudng kinh doanh canh tranh lanh manh

« Chinh sdch thi thuc cdi ma (link) r «  Thay dé&i hinh thic ké khai thué tai cdc hd kinh doanh tir thué khodn

« T4n dung cg hdi tir ddng ndi t& yéu J sang phuang phdp ké khai truc tiép (link) va Ung dung hé théng hda don
dién tu

» NA&ng cip cd s ha tdng hang khéng
+  Siét chdt quan ly thusng mai dién tr qua bién gidi dé bdo vé ngudi tiéu
dung (link) va nghién clu xay dung luat TMDT.

Kich thich nhu ciu tiéu dung ngin han:

+ Gidm thué VAT xuéng 8% dén hét ndm 2026 (link) va diéu chinh giam
thué TTDB ddi véi mét s mat hang

» Ky vong lut thué thu nhap cd nhan sita d6i nham phu hdp vdi thuc té sé
dugc Qudc Hbi xem xét trong ky hop thang 10/2025(link)

+  Ta&ng cudng kiém soat chat luong thuc phdm, thudc va my pham (link)

«  Diéu chinh (1) luat bao hiém y té, (2) Du thao diéu chinh nghi dinh 24 vé
kinh doanh vang (link), (3) du thdo luadt TMDT (link) phu hdp vdi diéu
kién thuc tién

... Theo d4, mdt s6 nhédm nganh sé hitu Lgi th€ ma réng thi phan ldn va ddm bao ting trudng trung han gom:

Tang trudng LNST NRulean M@ rdng thi Quan diém

2025E (%) 2026F  Phuchai phan

Ngan han: KQKD tidng trudng nhd (1) san lugng hanh khach qudc té va ndi dia phuc héi so vdi trudc
Hang +93% s 2025 Ma dudng bay  Covid, (2) t6i uu dich vu b6 trd va dau tu logistics hién dai, (3) ky vong gid dau JET Al giam -10% YoY 5/5
A * o x 4 7 R A R LA A . \ A 4 7. ~N A v 2,
khong* ’ quoc te Trung han: Phat trién doi bay dé tan dung cd héi thi trudng Chau A - TBD, véi toc d6 tang trudng
5.1%/nam giai doan 2024-2043.
Ngan han: KQKD phuc héi sau giai doan t8i uu van hanh, tiép tuc ma rdng thi phan nhd danh muc hang
Ban & , 1H/ Chiém thi phan  hda phu hdp, ddm bao chat ludng va gidi phap tai chinh linh hoat.
o +43% Cé R o 5/5
hién dai 2026 cuakénh GT  Trung han: Du dia tir chuyén dich nganh, gid tri gia tdng cho khach hang va don biy tU tai chinh tiéu
dung con room tang trudng.
T Canh h Ngin han: Ap luc ting trudng do gid vang neo cao dan tdi nhu cau chuyén dich sang dau tu, khé khin
rang , San tran dén tur thiéu hut ngudn cung. Can luu y nhitng thay d6i ctia ND 24.
suUc Co bang SP trang N . . A N C s ) 2 L
(PNJ) stc thiét k& Trung han: Mo6i truong c~anh tranh lanh manh va tan dung cd hdi khai thac cac dong san pham cé ham
lugng thiét k& cao han hé trg bién Lgi nhuan

* Bao gébm: HVN va VJC — BSC chua cover nén st dung sé liéu ké hoach kinh doanh Téng diém muc d6 hdp dan dudc udc tinh bing= Mau xanh = +1 va


https://bvhttdl.gov.vn/chinh-sach-thi-thuc-linh-hoat-gop-phan-thu-hut-khach-quoc-te-den-viet-nam-20250521094818018.htm
https://baochinhphu.vn/de-xuat-tiep-tuc-giam-thue-gtgt-2-tu-01-7-2025-den-31-12-2026-102250324110239956.htm
https://vtv.vn/kinh-te/day-nhanh-tien-trinh-sua-doi-luat-thue-thu-nhap-ca-nhan-20250327102408167.htm
https://xaydungchinhsach.chinhphu.vn/huong-dan-ho-kinh-doanh-nop-thue-theo-phuong-phap-ke-khai-119250614094921101.htm
https://baochinhphu.vn/nang-cao-hieu-qua-quan-ly-thue-doi-voi-hoat-dong-thuong-mai-dien-tu-xuyen-bien-gioi-10224122519010101.htm
https://baochinhphu.vn/tang-cuong-thanh-kiem-tra-my-pham-luu-thong-tren-thi-truong-102250520171104801.htm
https://baochinhphu.vn/nhnn-se-xoa-doc-quyen-san-xuat-vang-mieng-siet-chat-giam-sat-10225061120150432.htm
https://baochinhphu.vn/de-xuat-5-nhom-chinh-sach-lon-voi-luat-thuong-mai-dien-tu-10225041012374892.htm

. A . . o . 14
| HANG KHONG & BAN LE : DU DIA TANG TRUONG TRUNG HAN BSC s

(Quay lai muc luc) siov securiTies usc
Quan diém dinh gia: Hinh: Du dia t3ng trudng dinh gid dén tir khd ndng ting trudng quy mé

Dua trén co s dién bién gid ¢ phiéu thudc nhédm nganh hang khéng +17% va nganh ban Lé hién
dai +15% so vdi thai diém trudc su kién thué quan (gid déng clfa ngay 31/3/2025)- cao hon dang

k& hiéu suit clia Vnindex +8.3%. 30 A

BSC cho ring du dia dén tir dinh gid hap dan khéng con l8n nhu bdo cdo gan nhét (link), dic biét A Y

ddi véi nhém nganh ban & hién dai trong ngdn han nén ching t6i duy tri khuyén nghi dau tu chon -

loc dua trén (1) cdu chuyén ting trudng va ndm bat cd hbi mé réng thi phan, (2) su kién ndng hang Hang khong Ban (& hién dai - Riéng: ban1é Trang

suc

thi trudng chiing khodn, hé trd tich cuc dinh gid cta cdc ¢é phiéu ting trudng va con du dia sé hitu \
-2STD 1 PE trung binh +2STD A PE FW 2025

cho nha dau tu nudc ngoai nhu MSN, FRT, HVN...

Nguén: BSC Research

LNST 2025 Gia muc tiéu Upside Quan diém

%YoY

(Ty VND) (VND/CP) (%)

[MUA] Ky vong hé s8 Load Factor héi phuc va gid diu gidm -10% yoy hd trg cai thién bién lgi nhudn. Dinh gid

HVN 8,482 +23% 50,700 +35% . p A e . .
° ° EV/EBITDA FW 2025 = 5.3 lan thap haon nhiéu so vdéi giai doan trudc dich = 8 lan.

[MUA] Ky vong tang trudng LNST +43%YoY nhd TGDD+DMX duy tri vi thé (3 tru ¢t Igi nhuin va BHX tién hanh
MWG 5,308 +43% 80,500 20% mad clra hang mdi két hdp vdi hiéu qua hoat dong (bién LNST +1%).
Ky vong tang trudng LNST CAGR (2024-2027) ~+26% nhdg tang trudng ctia BHX va Erablue

[MUA] Ky vong tdng trudng LNST- CSDTS +92%YoY nhd Long Chau dan dat tang trudng Lgi nhuén va tru cbt tai
chinh, FPT shop cai thién hiéu qua.

Ky vong tdng trudng LNST CAGR (2024-2027) +58% nhd dan dat bdi Long Chau va hé sinh thdi siic khde
Catalyst: con du dia sé hitu cho NDT nudc ngoai

FRT 610 +92% 213,900 15%

[MUA] Ky vong tang trudng LNST- CSDTS +25%YoY nhd tru c6t lgi nhuan MCH va HDKD cla cac mang khac cai
thién nhu WCM, MML va MSR.

MSN 2,485 +24% 91,500 21% Catalyst: niém yé&t MCH lén HOSE va sd hitu lgi thé 100% room ngoai.
Yéu t6 tdng dinh gid: don gian mé hinh hoat déng, thodi vén mang KD khéng thiét yéu va t8i uu hda don béy tai
chinh gidam ap luc (&i vay.

Dinh gid PE d3 vé muc ~1 lan dd l&ch chudn, phan dnh dp luc tadng trudng trén muic nén cao va dién
PNJ 2,047 -2% 83,000 +1% bién khé ludng cldia nganh. Tuy nhién, DN can chidng minh kha ndng thich nghi théng qua KQKD quy tdi.
Yéu té ting dinh gia: Thay déi cda nghi dinh 24 va dién bién gig vang thé gidi.



https://www.bsc.com.vn/bao-cao/13711-equity-360-bao-cao-nganh-q2-2025-ky-nguyen-vuon-minh/

] NGANH HANG KHONG: TAU BAY CAT CANH BSC’:

ua lai muc luc BIDV SECURITIES JSC

KQKD KY VONG TIEP TUC CAI THIEN SO VGI CUNG KY TRONG 2H.2025

1. Hé s6 Load Factor cdi thién svck trong 2H.2025 nhd (1) sdn lugng hang khach quéc té héi phuc manh so véi ndm 2024 va 2019 (Trung Quéc +57% yoy, +14% so vdi
2019; An D6 +29% yoy, +296% so véi 2019,...) (2) chinh phi duy tri cac chinh sach thic ddy du lich nhu mién thi thuc, gidm gid hodc mién phi vé vao clia & céc khu du
lich, di tich, danh lam th&ng canh (3) ngoai ra, viéc ty gid ting cling & diém thu hidt du khach qudc t& dén Viét Nam (4) nhiéu dudng bay thing tir Chau Au, An D6 d3
dugc ma3 dé ddp Ung nhu ciu cla khach du lich.

2. Gid dau JET Al neo 8 murc thap -11% so vdi cung ky cling la yéu t6 ho trg cho KQKD tdng trudng so vdi cung ky.

3. Trong trung va dai han, ndng cdp ha tdng hang khdéng, dinh hudng trd thanh diém trung chuyén quéc ky vong sé duy tri da tdng trudng cho nganh nhu (1) giai doan 1
cla san bay Long Thanh véi cdng suit 25 triéu khach/ndm ky vong sé& hoan thanh vao cu8i 2025 (2) nha ga T3 Tan Son Nhat, ma réng nha ga T2 Noi Bai,.... Ngoai ra,
ha tang giao thong két néi vdi cac san bay, cdc tinh thanh ciling sé dudc trién khai mét cdch déng bd nhu CTBN GD 1 - 2 cling sé hd trg thdc ddy du lich tai Viét Nam.

Hinh: San lugng hanh khach hang phuc manh trong 2025 Hinh: Chinh pha géap rut hoan thanh GD 1 SB Long Thanh
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Nguén: Téng cuc du lich Viét Nam Ngubn: BSC Research tong hgp



| BAN LE HIEN BAI : THIEN THGI DIA LGI NHAN HOA BSC &

(Quay lai muc luc) siov securiTies Jsc

QUAN DIEM VE TRIEN VONG KINH DOANH

Dura trén gid dinh réng chua cé du di liéu dé danh gia tac déng cda chinh sach thué dbi trg dén ky vong cta nganh béan I8.

Ngan han: Ching t6i duy tri quan diém tich cuc vé KQKD cla nhém bdn (& hién dai trong 2H/2025 dua trén: (1) kha nd8ng ma rong thi phan kénh ban & hién dai nhd chat

xuc tac tich cuc dén tir cdc chinh sach kich thich kinh té&, (2) md hinh hoat ddng da dudc téi uu trong giai doan trudc gilp cac doanh nghiép tdi uu tir 1 dén 2 diém %/

doanh thu so vdi giai doan trudc.

« Riéng déi vdi nganh ban L& trang suc tiép tuc d8i mat vdi dp luc siic mua suy gidm do gid vang neo cao va ngubn cung nguyén liéu chua cé ddu hiéu ndi ldng. Do dé,
ching tbi duy tri quan diém can theo d&i thdng tin Llién quan dén L6 trinh thdng qua stra d6i ND24 vé kinh doanh vang ( Bdo cdo BSC)

Dai han: Duy tri ky vong tang trudng tich cuc ddi véi nhém ban (& hién dai dén tir ky vong xu hudng dich chuyén manh tir kénh ban (& truyén thdng GT sang kénh ban (&

hién dai, théng qua:

« ChAt xuc tac tir mbi trudng kinh doanh lanh manh han, xu hudng d6 thi héa dudc thic déy tich cuc sau giai doan sdp xép lai bd mdy hanh chinh

« Xu hudng thu nhép kha dung tdng trudng 2023-2028 ~9%/ndm (Euromonitor) va tiém nang tang trudng dén tir don by tai chinh tiéu dung udc tinh quy mdé du ng tai
chinh tiéu dung chi chiém ~28% GDP danh nghia v8i CAGR 2023-2028 udc dat 16%/ndm (theo udc tinh BSC research)

« Xu hudng canh tranh mdi dén tr (i) nhu ciu tién gi, dich vu vuat trdi va chudng trinh khdch hang than thiét kién tao thdi quen tiéu dung, khai thdc nhan hiéu riéng
(Private label ~ chiém 38% ty trong tai cdc nudc phat trién(EU) (ii) Ung dung céng nghé nham t8i uu hda chi phi hoat ddng (tdng bién EBITDA tir 1-2%) theo Mckinsey
(iii) Tiém ndng M&A giilta cac chudi va ma réng chudi gid tri.

Hinh: cdc chinh sdch kich thich kinh té dudc ky vong hé trg tdm ly tiéu ding tir cuéi 2025 Hinh: Tiém nadng ting trudng dinh gid dén tir kha ndng tang trudng quy mé
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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 md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip 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 nhithg 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 Chuing 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 déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé 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 phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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