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Trién vong dau tw nam 2025

Loi mé dau

Ti€p n6i da phuc hoi tir cudi ndm 2023, nén kinh
té Viét Nam da khép lai nam 2024 v&i nhiéu
thanh tuu néi bat, vuot hau hét cac chi tiéu kinh
té - xa hoi do Quéc hoi dé ra. Bac biét, nhiéu
chinh sach va stta déi quan trong da dugc théng
qua lién quan dén cac linh vyc kinh t& then chét
nhu bat dong san, dién luc, dau tu cong,...
nham thao g& kho khan va “m3 khoa” cac dong
lyc tang trudng clia nén kinh té.

Budc sang nam 2025, bdi canh kinh té toan cau
van con nhiéu thach thirc va bat 6n. Tuy nhién,
Chinh pht xac dinh ndm 2025 la ndm tdng téc
va dot pha, phén dau dat muc tiéu tdng truéng
GDP trén 8% (vugt chi tieu Qudc hoi giao), voi
yéu cau khoéng chi lam mdi cac dong luc tang
trudng truyén théng (dau tu, tiéu dung, xuét
khdu) ma con thic déy, tao dot pha cho cac
dong luc téng trudng mdi, bao gom chuyén déi
s6, kinh t& xanh va cong nghé cao.

V@i strc manh tir noi tai, ching téi tin rang nén
kinh t€ Viét Nam sé ti€p tuc duy tri da tang
trudng cao trong nam 2025, va tu tin budc vao
ky nguyén mdi - Ky nguyén vuon minh giau
manh, thinh vugng cia dan toc khi cac tiém
nang dugc thic déy téi da.

Nhém Phan tich
Shinhan Securities Vietnam
27/12/2024

€ Shinhan Securities

@ Trién vong kinh té vimo

Dé dat dugc muc tiéu tang trudng kinh t€ tham vong trong ndm 2025, nén kinh té sé tan
dung strc manh noi tai (tiéu dung ndi dia va dau tu), dugc ho tro bdi cac chinh sach tai khoa
va phéap ly khai thong. Trong khi do, lam phét du kién cao han, chinh sach tién té sé bi han
ché va cang thang ty gia van sé duy tri it nhat trong nlra dau nam 2025 trudc nhirng ri ro
kho ludng dudi thoi chinh quyén Trump 2.0. Cho cad ndm 2025, ching téi udc tinh GDP ¢
thé dat mirc tédng trudng 7%, lam phat dugc ki€ém soat dudi 4% va VND co thé ti€p tuc mat
gia them 2-3%.

Trién vong thi truwong chimg khoan

Chung t6i cho rang VNIndex chua phan anh dung tiém nang téng trudng ctia nén kinh té
trong ndm 2024, phan |6n do lo ngai tr dong théi rut von rong cia khéi ngoai. Tuy nhién,
chung téi ky vong ap luc nay sé giam bot khi FED van tiép tuc 16 trinh catgiam L& sudt trong
nam 2025 (du cham hon so véi dy bao), cung co hdi nang hang thi trwang moi néi FTSE vao
thang 9/2025.

Chung t6i tin rang thi trwong chirng khoan sé dugc thic dédy bai sirc manh ndi tai clia nén
kinh t€, v&i ugc tinh tang trudng |0i nhuan ctia cac cong ty niém yét dat 20% trong nam
2025. bieu nay giup VNIndex dirng virng ¢ ngudng 1,200 — 1,285 diém trong kich ban tiéu
cuc nhéat (P/E muc tiéu 10x-11x, -2 d6 léch chuén so vai trung binh 10 nam) va tién dén vung
dinh ca 1,500 diém trong kich ban co sd (P/E muc tiéu 13x, -1 do léch chuén so v&i trung
binh 10 nam).

@ Nhém nganh tiémnang

B4o céo chién luoc nam 2025 dé cap tdi mot s6 nganh chinh nhu Ngan hang, Bat dong san,
B&t dong sén Khu coéng nghiép, Thép, Dién, Logistics, Thuc phdm do uéng, Ban & va Cong
nghé. Chung t6i cho rang day la nhirng nhom nganh sé dugc hudng (g tr viéc thuc ddy dau
tu va tiéu dung ndi dia. Cung v&i Dich vu Tai chinh, day ctng la nhirng nhém nganh c6 kha
nang hap thu dong vén l6n tr khéi ngoai néu thi trudng duoc nang hang nhd loi thé qui mé
von hoa lén va hd room ngoai sau mot thai gian dai bi ban rong.
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Tong hgp co6 phiéu khuyén nghi 2025

[ACB/Gia muc tiéu: 34,600, +38.4%] - Tin dung tang trwdng manh mé
[HDB/Gia muc tiéu: 28,400, +19.6%] - Hwong téi muc tiéu lgi nhuan 20,000 ty dong cho 2025

[TCB/Gia muc tiéu: 29,500, +22.9%] - Duy tri tang trwdng nho sw dm 1én cua thi trwdng bat dong san

IR OIRO;

[VPB/Gia muc tiéu: 25,000, +31.9%] - Loi nhuan phuc hoi cung vai lgi thé vé vén

{) [VCB/Gia muc tiéu: 109,400, +18.7%] - Thwong hiéu cua sy 6n dinh

1:) [VHM/Gia muc tiéu: 51,700, +28.1%] - Vi thé dai han virng vang
[NLG/Gia muc tiéu: 46,400, +30.0%] - Tang trwdng 8n dinh nhé backlog l6n
{) [KDH/Gia muc tiéu: 37,100 + 3.2%] - Doanh thu tang truéng manh mé nha ban giao hai du an thap tang nam 2025
Q [DXG/Gia muc tiéu: 20,900, + 27.1%] - Datxanhhomes Riverside mé kho6a doanh sé ki ban 2025
[BCM/Gia muc tiéu: 80,900, + 19.0%] - KCN Cay Trwang don dau co hoi tir ngudn vén FDI
(} [KBC/Gia muc tiéu: 34,600, + 25.0%] - Ky vong ddy nhanh phap ly nam 2025

{) [IDC/Gia muc tiéu: 64,800, + 16.0%] - Tan dung loi thé véi KCN Phu My Il va KCN Huu Thanh

@ Shinhan Securities Ngudn: Shinhan Securities Vietnam, upside dugc tinh so v&igia dong clrangay 24/12/2024




Tong hgp co6 phiéu khuyén nghi 2025

[SZC/Gia muc tiéu: 49,800 + 14.0%] - Hwdng lgi tir dong von FDI véi KCN Chau Dirc

[HPG/Gia muc tiéu: 37,400, + 30.0%] - Tré lai dwong dua

IR OIRO;

[HSG/Gia muc tiéu: 23,100 + 23.9%] - Hréng lgi tir chinh sach thué chéng ban pha gia déi vai ton ma nhap khéu
[NKG/Gia muc tiéu: 17,400 + 15.5%] - Pong lwc tir nha may Nam Kim Phu My

x::): [POW/Gia muyc tiéu: 14,900 + 21.0%] - Nhon Trach 3 4 thic déy téng trvéng dai han

1:) [QTP/Gia muc tiéu: 16,300, + 19.8%] - Nhu cau dién cao thic day tang trudng trong 2025
[TNG/Gia muc tiéu: 31,500, + 18.8%] - Cudc dua trudng ky -
{) [MSH/Gia muc tiéu: 58,000, +8.6%] — Thuan séng, ra bién
(:) [TCM/Gia muc tiéu: 59,400, +24.0%] — Thanh Cong tré lai
[STK/Gia muc tiéu: 28,544, +16.0%] - Budc qua khé khan
x:) [VHC/Gia muc tiéu: 84,000, +13.5%] — Tirng budc phuc hoi

{) [FMC/Gia muc tiéu: 53,200, +11.4%] — Xay dung sirc bén

@ Shinhan Securities Ngudn: Shinhan Securities Vietnam, upside dugc tinh so v&igia dong clrangay 24/12/2024




Tong hgp co6 phiéu khuyén nghi 2025

[GMD/Gia muc tiéu: 70,000, +11.6%] — Nén tang virng chac
[HAH/Gia muc tiéu: 54,000, +6.2%] — Ti€p da thang hoa

[MWG/Gia muc tiéu: 71,000, +15.3%] - Gat hai qua ngot tir Bach héa Xanh

IR OIRO;

[FRT/Gia muc tiéu: 197,100, +7.9%] - Chién lwgc dai han cung chubi Long Chau
{) [DGW/Gia muc tiéu: 46,450, +12.2%] - Tang trwdng kha quan trén nén tét nam 2024
1:) [QNS/Gia muc tiéu: 68,700, +35.2%] - Mang mia duang tich cuc nha gia dwong neo cao
[SAB/Gia muc tiéu: 71,300, +24.7%] - Ky vong tir s phuc héi tiéu dung

[MSN/Gia muc tiéu: 99,100, +41.2%] - Mang tiéu dung ban 1é tang trwdng vuot ky vong

O O;

VNM/Gia muc tiéu: 76,100, +18.4%] - Péng lwc tir thi trudng nwdc ngoai
[ J ,100, ong I g g

[FPT/Gia muc tiéu: 161,500 +7.4%] - Vuon t6i Ky nguyén s Vo6 tan

@ Shinhan Securities Ngudn: Shinhan Securities Vietnam, upside dugc tinh so v&igia dong clrangay 24/12/2024
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Trién vong Kinh té Vi m6 nam 2025- Noi luc

1. Muc tiéu tham vong

Qudc Hoi Viét Nam ddt muc tiéu tang trudng GDP nam 2025 dat
6.5% - 7%. Xa hon, Viét Nam clng ddt muc tiéu tr¢ thanh nén kinh
t€ hién dai, thu nh&p cao vao ndm 2045, tvang duong v&i mirc tang
trudng kép hang ndm CAGR cua GDP la 6% trong 2 thap ky tiép
theo.

N6i dung ,

NOi luc

Chinh sach tai khéa va nhirng cai cach luat mgi sé dong vai tro
quan trong trong viéc thuc day tiéu dung va dau tu ndi dia.

3. Biéndong tu kinh t& vimo toan cau

Trién vong kinh té€ toan cau trd nén u &m hon do nhirng bién déng
dén tur nhiém ky sap tdi ctia 6ng Trump. Nhirng bién dong nay sé
han ché chinh sach tién té ctia NHNN.

€ Shinhan Securities Trién vong dau tu nam 2025 8



S

Shinhan

Securities

Muc tiéu tham vong

V@i da tang GDP ctia ndm 2024, Quéc Hoi Viét Nam dat muc tiéu GDP
nam 2025 la 6.5%-7%. Muc tiéu tang trudng nay rat tham vong, cao
honnhiéuso v&idy phong clia cac t6 chirc tai chinh thé gidi.

Trién vong dautunam 2025 9




1. Muc tiéu tham vong

Muc tiéu GDP nam 2025 vugt cac con s6 du phong

= Viét Nam d&t muc tiéu trd thanh nén kinh té hién dai, thu nhap cao vao nadm 2045, tvong duong v&i mirc tang trudng kép hang
nam CAGR clia GDP la 6% trong 2 thap ky tiép theo. Tham gia sau hon vao thi trudng toan cau va tién [én trong chudi gia tri san
xudt toan cau sé la dong luc chinh cho cau chuyén tang trudng kinh té€ cia Viét Nam. Nam 2025 la mot ndm quan trong cho ké
hoach phat trién dai han do.

Vao ngay 21 thang 11 ndm 2024, Quéc Hoi Viét Nam d& thong qua ké hoach kinh t& nam 2025. Muc tiéu tang trwédng GDP dat
6.5% - 7% va CPl muc tiéu la 4.5%. Muc tiéu tang truéng GDP nay cao hon s6 liéu cac té chlrc tai chinh du phong. Du phong
tr Quy tién té Qudc té (IMF), Ngan hang Thé gidi (World Bank — WB) va Ngan hang Phat trién Chau A (ADB) déu dudi 6.5%. Muc
tiéu cua Qudc Hoi rét tham vong trong boi cdnh kinh té thé gidi hién tai. V& muc tiéu CPI & khodng 4.5% cho thay lam phat cé thé
tdng cao vao nam sau. Lam phat c6 nguy ca tdng cao mot phan do viéc tang gia dién, tang 4.8% tur ngay 11 thang 10 nam 2024.
MUrc tang clia gia dién sé gian tiép lam tang gia lwvong thuc thuc phdm, r6 hang hoa nay chiém ty trong lén trong tinh toén CPI.

K& hoach Phat trién kinh té cia Qudc Hoi K& hoach Qudc Hoi va Du phong cac T6 chirc Thé Gidi

7.2

Tang trudng GDP 6% - 6.5% 6.5% - 7% 70
6.8

N . 6.6

GDP trén dau ngudi 4700 USD 4900 USD 6.4
6.2

Ty trong cong nghiép ché 60

e , 24.19 24.19 '

bi€n, ché tao trong GDP 7 7 538
56

CPI 4% - 4.5% 4.5% 54

Quéc hoi World Bank
Ngudn: Quéc hdi, Shinhan Securities Vietnam Ngudn: Quéc hdi, ADB, WB, IMF, Shinhan Securities Vietnam

@ Shinhan Securities Trién vong du tu nam 2025| 10



1. Muc tiéu tham vong

Su két hop hai hoa giilra chinh sach tai khéa va tién té tao dong luc cho muc tiéu tang truéng

= Tang trudng GDP Q3 2024 dat 7.4% va 9M2024 dat 6.82% YoY nhd vao su két hgp gilta c&c chinh sach tién té va tai khda da hd
tro nén kinh t&. Ngan hang Nha Nudc (NHNN) da duy tri chinh sach tién té linh hoat dé tao ngudn vén chi phi thép gitup ho trg
tang trudng Mot nd luc dang ghi nhéan tir chinh sach, d6 chinh la lam phat dugc kiém soét t6t trong ném 2024. DU tang hon 4%
trong Q2 2024, lam phat dan ha nhiét trong Q3 va diéu nay da giup cho NHNN c6 thé ngi ldng chi tiéu tin dung cho mét sé ngén
hang dé co thé dat dugc muc tiéu tang trudng tin dung toan nganh ngén hang trong nam 2024. Ngoai ra, NHNN d& kéo dai
Thong tu 02, gia han thdi gian hoan no theo quy dinh déi vai khach hang gap kho khan dén ngay 31 thang 12 nam 2024. Nho
thong tu 02 va l&i sudt linh hoat da giup cho ty 1& ng nhoém 2 cla toan nganh ngan hang dalap dinh trong nam 2023.

» Nhiéu chinh séach tai khoa (nhu tang luong co ban, gidm thué VAT...), cé hiéu luc trong giai doan 2023 — 2024, da hé trg nén kinh
té rat nhieu. Viéc thay déi mirc lwong co ban da cho thdy nhitng tac déong tich cuc trong viéc duy tri sitc mua trong sudt thdi gian
kho khan. Mirc téng luong co ban 20.8% va 30.0% lan ot trong ndm 2023 va 2024 da duy tri dugc da tang cuda tiéu dung trong
nudc. Téng mitrc ban & hang hoa va dich vu trong ndm 2023 va 11M2024 tang [an luot 9.6% YoY va 8.8% YoY. Tiéu dung toan nén
kinh té tang lan lugt trong ndm 2023 va 9M2024 la 4.09% YoY va 6.8% YoY.

Lai sudt tién guriva cho vay trung binh twr 2021 - 2024

12.0%
10.5%
9.0%
75%
6.0%
45%
3.0%

2021 2022

2023

e | 5i sudt tién guti ky han

6-12T trung binh

Lai sudt tien gtri ky han
6-12T thap nhat

Lai suat tién gtti ky han
6-12T caonhét

em— | 5i sudt cho vay trung

va dai han trung binh
Lai sudt cho vay trung
va dai han thdp nhat
Lai sudt cho vay trung
va dai han caonhat

No nhém 2 da dat dinh nha chinh sach tién té linh hoat

3.0%
25%
2.0%
1.5%
1.0%
05%
0.0%

No nhém 2
dat dinh 2023

Trung vity & ng nhom
2

Ty & ng nhém 2 toan
nganh ngan hang (*)

Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3
2021 2022 2023 2024

Ngudn: SBV,Shinhan Securities Vietnam

€ Shinhan Securities

Ngudn: Fiinpro, Shinhan Securities Vietnam
(¥) Lay 5 t6ng alla 27 nganhang niém yét trénthi trudng chirng khoan Viét Nam
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NoOi luc

Chinh sach tai khéa va nhirng cai cach luagt mgi sé dong vai tro
quan trong trong viéc thuc day tiéu dung va dau tu noi dia.

Trién vong dautu nam 2025| 12




2. Noi luc

Cau trong nudc sé thuc day tang trwdng GDP trong nam 2025

= Viéc 6ng Trump téi dac ctr va Bang Cong Hoa chiém da s6 tai Quéc Hoi My c6 thé mang lai nhirng thay déi lon vé chinh sach. Du
cho nhirng chi tiét va thdi diém &p dung ctia cac chinh séch mdi van chua ro rang, nhung thong bao vé viéc ap thué quan nhép
khdu da phu bong lo au én nén kinh t& toan cau va khién cac nha dau tu qudc t€ lo lang. Trong bdi canh con day su béat 6n, dé
dat dugc ké hoach day tham vong trong néam 2025, Viét Nam sé st dung strc manh ndi tai ctia minh — téng cau trong nudc.

= Tang trudng clia Viét Nam trong 10 ndm gan day chu yéu dén tir téng cau trong nudc (tiéu dung noi dia va dau tu). Mirc déng
gop tr hoat dong xudt nhap khau (XNK) vao tang trudng GDP bét dau tir nam 2018 — ndm ma Trump bét dau &p thué lén hang
Trung Qudc nhap khéu vao My. Bong gop tir XNK vao tang trudng kinh t& mét cach déng ké 1a vao nam 2020, 2022 va 2023. Nam
2021, do gian cach xa héi vi dich bénh Covid, mirc déng gop tir hoat dong XNK gidm. Trong ndm 2024, viéc nhép khéu tdng manh
hon so v&i xudt khéu, vi cac nha san xuét tich trir hang ton kho chuén bi cho chu ky hoi phuc sap t6i. Viéc nay da khién cho déng
gop ctia XNK it lai so v&i nam 2023. Ching t6i danh gia rang, trong nam 2025, bdi vi thué suét tir chinh sach ctia 6ng Trump, déng
gop cua XNK vao tang trudng GDP sé théap, va dong gop chinh sé dén tr tiéu dung néi dia va dau tu trong nudc.

Tang trwdng GDP tir 2013 dén 2025F (%)

Dong gop vao tang trudng kinh té chung qua cac nam (%)

10.00 ! B Tiéu dung [ Dau tu XNK
| Nhiém ky dau tién
8.00 | ;88 adia ong Trump
6.00 i ? Z 150 I v
! 100
1 3 L
77 cumnnmaililaniaaai’z
2.00 i % % -50 Trumpdéanhthuélén
! // é -100 hang Trung Quéc
0.00 : : -150
) W & (o) A o) &) Q N Y\ % W & < 0V X O = NN MO F 1V O~ 0O o0 O - N MO F Lo
\\ N\ \N \ N NS N QY QA QY QS DAY 0O 90O = 5 = = = = = = = = N N oY o0
S S S S I I S S S A SRIRSSRR/RRRRR/R{ERRzZSS
Ngudn: GSO, Shinhan Seaurities Vietnam Nguon: GSO, Shinhan Seaurities Vietnam
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2. Noi luc

Cai cach luat toan dién sé ho trg tong nhu cau trong nudc

= Nam 2024, nhiéu chinh sach, stra d6i quan trong da dugc thong qua. Nhirng thay d6i nay giadi quyét cac nut that trong cac linh
vuc nhu dau tu cong, bat dong san, dién luc... Biéu nay sé tao moi trudng kinh doanh thuén lgi cho doanh nghiép Viét Nam, cai
thién diéu kién kinh t& vi mé trong dai han. Tai ky hop thtr 8, Quéc hoi khda XV da thong qua 18 luat, 21 nghi quyét. Nhiéu du an,
vén dé quan trong da dugc thong qua nhu dy &n dudng sat cao téc Bac-Nam, khdi dong lai du an dién hat nhan Ninh Thuan...

Mot s6 thay daéi chinh trong cac luat
Tén Thay déi Nganh anh hudng

Luat dat dai 2024 * Thay d6i khung gia d&t hang nam Bat dong san
+ Siét chat lai quy trinh giai phong mét bang va chuyén giao dat

Luat kinh doanh Bat <« Cho phép Viétkiéumuanha & tai Viét Nam Bat dong san
dong san * Quydinh 5% la mirc dat coc téi da clia gia ban, gia thué mua

* That chat qua trinh chuyén nhuong du an

* Hanché viéc phan 16, ban dat nén tréng tai cac thanh phé lon

Luat Nha & * Khoéng quy dinh thdi han s& hitu, ma chi quy dinh thdi han st dung nha chung cu. Bat dong san
+ Chu dau tu dy an dau tu xay dung nha & xa hdi dugc hudng loi nhuan dinh mirc
t6i da 10%

Co ché Mua béan dién -« Cho phép nha may dién ban tnyc ti€p cho khach hang 16n trén hé théng truyén tadi  Diénluc
truc ti€p (DPPA) ctaEVN

Luat Dau tu cong  Thay d&i quy trinh phé duyét dau tu dua trén phan loai du an Xay dung, Nguyén vat
Liéu, Khu cong nghiép

Ngudn: The National Asembly, LuatVietnam, Shinhan Securities Vietnam

@ Shinhan Securities Trién vong dau tu nam 2025| 14



2. Noi luc

Nhiéu thay déi tich cuc & cac nganh sé tiép tuc trong nam 2025, thic ddy dau tw trong nudc

= Sau mét ndm 2023 day kho khén, thi trudng bat dong sé&n dan phuc hodi nhd nhitng thay déi trong chinh sach. Thanh khodn thi
trudng dan dugc cai thién va thi trudng tréd nén séi dong han. Trong ndam 2022, s6 lugng giao dich lién quan dén cdn hg, nha &
gidm manh tr 51 nghin giao dich trong Q3 2022 xudng chi con 14 nghin giao dich trong quy Q4 2022. Mac du s6 lugng giao dich
phuc hoi nhung cting chi di ngang trong ndm 2023. Bén ndm 2024, cac con s6 trén dan cai thién hon. Bén Q3 2024, s6 lugng
giao dich dat 38 nghin giao dich, tang 29% YoY. Lugng hang ton kho bat dong sdn cing tang tuong rng. Vao cudi Q3 2024,
luong hang ton kho can ho tang 47% Yo, ton kho nha & tang 87% YoY va lugng hang ton kho quy dét tang 25% YoY. Thi truong
bat dong san sé cai thién hon vao nam 2025 khi viéc trién khai theo phép ly dién ra nhiéu hon. Cac nganh lién quan vao nam
2025 nhu xay dung, vat liéu... sé dugc ho trg va hudng loi tir diéu nay.

= Thij trudng dién cling c6 budc ti€n quan trong khi co ché hgp dong mua bén dién truc ti€p (DPPA) dugc phé duyét. Co ché nay sé
ho trg cac nha may nang luong téi tao (NLTT) ti€p can dugc véi cac khach hang c6 nhu cau, dac biét la cac khach hang FDI. Hién
tai, cong sudt lap dat cua ngudn NLTT cao hon san lugng huy dong thuc té. Viéc cho phép cac nha may NLTT ban truc tiép cho
khach hang sé gidi quyét dugc van dé cong suét du thira, dong thai thu hut dong vén FDI tir cac cong ty sén xuét tuan thi theo
cac tiéu chi ESG khat khe.

Hang ton kho bat dong san (dvt: nghin can/ nha/ dat nén)

Co cdu cong suat lap dat va Huy dong thuc té

51 414 39 30 30 28 36 26 38 =t S |1 gng giao dich c&n 100%

- B NhA "
Ce=—=r—o0—r C==r—="0 hé vanha & (nghin giao o 26.9% 13.2% Nhap khau
30 dich) 80% ' Diesel
20 batd 60% NLTT
40% .
10 Nha & W Dau
20% . .
0 . . Nhiétkhi
S8lvongcanhd 0%
2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 e . . ’ Nhiétth
Q2 Q3 Q41Q1 Q2 Q3 Q4 QT Q2 Q . \ Cong suat l4p dat cusi San xudt tinh dén thang e
Ton kho trung binh B B Thry dia
2022 2023 2024 nam 2023 10 2024 Thay dién

Ngudn: MOC, Shinhan Securities Vietnam Nguon: EVN, Shinhan Securities Vietnam
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2. Noi luc

Bén canh cai cach chinh sach, ho trg tai khoa sé thic day nhu cau nodi dia

» Chinh sach tai khoa sé thuc ddy nhu cau trong nudc. Viéc thuc hién manh mé hon cac bién phép kich thich tai khda, nhu déy
nhanh gidi ngan dau tu cong, sé la diéu bat budc. Bén thang 11/2024, theo GSO, gidi ngan dau tu cong tir ngan sach Nha nudc
udc dat 572 nghin ty VND, tédng 2.4% YoY. Vi nam 2025 la nam cu&i clia k€ hoach dau tu trung han 2021-2025 nén tét ca cac bo,
CO quan trung uong sé nd luc gdp doi dé thyc hién k& hoach dau tu cong. Chiung toi du phong rang voi quyét tam cao do, giai
ngan dau tu cong ndm 2025F sé tang 10% YoY.

* Ngoai ra, mét s6 chinh sach tai khoa hoé trg duy tri si'c mua va kiém soat lam phat sé c6 hiéu luc vao nam 2025. Vi dy, Luat Bao
hi€ém xa hoi ndm 2024 sé thay thé Luat Bao hiém xa hoi nam 2014. Luat mai sé tang luong huu hang thang cho nhirng ngudi co6
luong huu dudi 3.5 triéu VND. Chinh sach nay sé tang thu nhap danh nghta c6 dinh ctia ngudi cao tudi. Ngoai ra, Bo Tai chinh
cling dé xuét kéo dai thai han gidm 50% thué bao vé méi trudng d6i vai xang dau trong nam 2025. Ké tur thdi diém &p dung tur
thang 1/2024, chinh s&ch gbp phan 6n dinh ré giao thong trong lam phat CPI néam 2024.

Tang trudng YoY cua CPI giao thong va dién bién gia dau

Giai ngan dau tv cong tir 2021 dén 2025 (nghin ty VND)
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2. Noi luc

Phat trién cong nghé dé tang nang suédt lao dong la chia khéa dé phat trién vé chiéu sau

* Nang suét lao dong tai Viét Nam gidm dan tir nam 2020. Trong 5 nam tré lai day, ndng suét lao dong cla Viét Nam c6 déu hiéu
chéam lai. B&i v8i ké hoach phét trién dai han, Viét Nam sé can dua vao tang trudng theo chiéu sau thay vi tdng trudng theo chiéu
rong. Tang trudng theo chiéu rong la tang trudng san lugng dua trén viéc md rong lugng dau vao nhu von, trong khi tdng trudng
theo chiéu sau la tang trudng nhao st dung hiéu qua cac yéu té dau vao.

» Nang suét nhan t6 tong hop (TFP) la thudc do hiéu quéa sir dung tai sén c6 dinh nhad tadc dong cua céc yéu t6 vo hinh nhu d6i mai
cong nghé, t6i vu hoa san xudt, nang cao trinh d6 lao déng... Vé phia cung, su dong gop khiém tén cua nhan t6 TFP cho thay
tang trudng clia Vit Nam trong thdi gian gan day van dugc thuc hién theo mo hinh téng trudng theo chiéu rong. Tang trudng
cling thién vé yéu t6 vén hon la yéu t6 lao dong.

» Phét trién cong nghé sé la chia khda quan trong dé nang cao nang suét lao dong. Tri tué nhan tao (Al) va ban dan la trong tam
chién lugc trong ké hoach phét trién ctia Viét Nam. Vao thang 12 ndm 2024, Chinh phu Viét Nam va Nvidia da ky théa thuén hop
tac dé thic ddy R&D trong linh vuc tri tué nhan tao (Al). Bay la d&u méc quan trong dé€ Viét Nam trd thanh trung tdm nghién cru
va phat trién Al hang dau chau A, dong thdi la budc di dua Al vao viéc phat trién kinh té.

Tang trudng YoY cua nang suat lao dong va TFP (%) Pong gop cua von, lao dong, TFP trong tang trwdng GDP (%)
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Bién dong tur boi canh kinh té vi
mo toan cau
Trong bdi canh trién vong kinh té toan cau dang u &m do nhirng

b&t 6n xung quanh cac chinh sach ctia chinh quy&n Trump sdp t0i,
NHNN sé c¢ it khong gian trong chinh sach tién té.
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3. Bién dong tir boi canh kinh té vi mé toan cau

Chinh sach tién té bi han ché (1)

= NHNN da chti dong gidm lai sudt truéic FED dé ho tro nén kinh té trong ndm 2023. Lai suét lién ngén hang gidm dan tir ném 2023
va duy tri @ mic thép 0.1% - 3% trong Q4 2023 va dau nam 2024. Nam 2024, ty gia VND/USD tang manh 2 lan trong quy 2 va quy
4. bang ghi nhan, NHNN da kip thdi can thiép trén thi trudng ngoai té va bang nghiép vu thi trudng mé dé 6n dinh ty gia.

= Théng 4/2024, ty gia VND/ USD da tdng manh 3.5% tinh tr dau nam. NHNN da phai nang lai suét lién ngéan hang lén mirc mai
nhung ty gid khong hé ha nhiét va lién tuc neo & mirc cao trong 3 thang ti€p theo. NHNN da lién tuc hut rong théng qua nghiép
vu thi trudng ma. Sau do ty gia dan ha nhiét va l&i suét lién ngan hang duy tri & mirc 3%-4% trong nhitng thang tiép theo cho dén
khi Fed cong b6 ha lai suét.

» Viéc tuong tu cling xdy ra & giai doan thang 11, ty gia da tdng manh thém mot lan nira. Lai suét lién ngan hang lai ti€p tuc téng va
duy tri & mrc cao mdi la 4% - 5%. Tinh hinh ty gié van tiép tuc kéo dai dén hét nam 2024 va mang theo nhirng &p luc l6n lén
chinh sach tién té sang nam 2025.

Lai suat lién ngan hang Hoat dong thi trwong mé nam 2024 (ty VND)
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3. Bién dong tir boi canh kinh té vi mé toan cau

Chinh sach tién té bi han ché (2)

* Cahailan ty gia tang trong nam 2024 chu yéu xuét phat tr cung moét ly do - dong d6 la My manh hon trén toan cau. Chi sé do la
MV (DXY) dat dinh cao & mirc 106 vao Q2 va 108 vao Q4.

* Tuy nhién, ly do khién dong d6 la My manh lén trong mdi lan lai khac nhau. Trong Q2, khi cac nha dau tu ky vong vao viéc cét
giam lai suét vao thai diém dau nam 2024 thi Fed da guri thong diép rang khong cé thai diém cu thé nao dé ndi long chinh sach
tién té cua minh. Trong khi d¢, dot tang gia trong Q4 xuét phat tir ky vong rang dong dé la My sé manh hon khi éng Trump tai dac
clr. M&c du chu ky tién té ngi long cé thé sé bat dau tir dot cat gidm lai suét ctia Fed vao thang 9, nhung nhirng du béo vé chinh
sach ctia Trump vé thué quan va tai khoa sé gay ap luc [én lam phat da khién cac nha dau tu toan cau lo ngai.

= NHNN sé tiép tuc theo dudi chinh sach tién té linh hoat, tuy nhién khéng gian chinh sach sé bi han ché trong nira dau nam 2025
do nhitng &p luc tur ty gid tang. Néu ty gia tiép tuc neo cao sé khién lai sudt kho duy tri 8 mirc thap va gay &p luc 1én du trir ngoai
h&i. Chénh léch ai suét gitra USD va VND phai nam trong mirc kiém soat ctia NHNN dé thu hit dong vén FDI va hé trg hoat dong
xudt nhap khéu.

Ty gia VND/USD trén thi trwong tv do Chénh léch lai suat USD va VND
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3. Bién dong tir boi canh kinh té vi mé toan cau

Kich ban co s& la FDI tang trwdng 6n dinh, nhung can dé y dén nhirng rui ro xuat hién

= Mac du dong vén FDI vao Viét Nam chi chiém khodng 4% GDP trong 10 nam qua, FDI déng vai tro quan trong trong chuyén giao
coéng nghé, nang cao nang lyc canh tranh quéc gia va dong vai tro rét lon trong gié tri xuat khau. Gidi ngan FDI cltia Viét Nam da
tang trudng quanh mirc CAGR la 6% trong 10 nam tr 2014 dén 2023. Chang t6i ky vong mirc tang trudng sé ti€p tuc & mirc nay
vao nam 2025.

» Trung Quéc, Han Quéc, Nhat Ban, Singapore la cac quéc gia c6 dong vén FDI d6 vao Viét Nam nhiéu nhét. Tuy nhién, nhitng rui
ro da xudt hién trong tang truéng kinh t€ clia cac nudc. Hau hét cac quéc gia c6 dong von FDI d6 vao Viét Nam cao déu dugc du
bdo c6 tang trudng GDP cham han vao nam 2025. Theo s6 liéu tir Bloomberg, du phong téng trudng GDP cua Trung Quéc sé dat
4.8% vao nam 2024F va 4.5% vao nam 2025F. Tang trudng GDP ciia Han Quéc sé la 2.2% vao nam 2024F va 1.9% vao nam 2025F.
V&i thong bao vé thué quan tir chinh quyén Trump sap tdi, nén kinh t&€ Trung Quéc sé phai d6i mat vai mét nam day thach thirc
phia trudc khi Trump dé xuét tang thém 10% dd&i v8ihang hoa tir dat nudc nay.

* Tuy nhién, néu nhin vao mat tich cuc hon, dong vén cé thé tim kiém co hoi dau tu & cac qudc gia 6n dinh véi lgi suét hdp dan va
c6 nhiéu chinh sach ho trg. Viét Nam cé thé la mot trong s6 do. FDI c6 thé tiép tuc chdy vao Viét Nam cu thé vao céc linh vuc ban
dan, Alva nhitng nganh lién quan

Von FDI chay vao Viét Nam (% GDP) Dv phong tang trudng GDP (%)
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3. Bién dong tir boi canh kinh té vi mé toan cau

Xuat khau sé doi mat véi nhirng thach thirc dwéi théi Trump 2.0

= Viét Nam c6 thé bi &nh hudng bdi cac bién phap thué quan ctia Trump. C6 nguy co Trump c6 thé &p dung thué quan déi vai céc
quéc gia co gia tri xuédt khdu cao sang My. Cu thé la Trump da deé xudt ban hanh murc thué 25% d6i véi hang hoa tir Mexico va
Canada. Trong khi My 1a thj trudng xuét khau lén nhét cta Viét Nam, thi Trung Quéc (TQ) la thi trudng nhap khau 6n nhét cua
Viét Nam. Dudi thdi chinh quyén dau tién ctia Trump, TQ da gidm gié tri xudt khau sang My va chuyén hudng hang héa qua cac
nén kinh té khac. Viét Nam la mot trong s6 do. Tinh dén thang 10 nadm 2024, gié tri xuét khau tor Viét Nam sang My (& 98.4 ty USD.

» Xuét khdu cua Viet Nam cting cho thdy mét s6 d&u hiéu suy yéu sau khi Trump tai déc ctr. PMI c6 thé du béo tang trudng xuét
kh&u trong nhirng thang t6i. Trong giai doan ma réng nam 2013-2020, PMI nam trén 51 va tang trudng xudt khdu ludn & maec tich
cuc. Trong khi d6, chi sé PMI vao thang 11 ném 2024 dat 50.8, gidm so v&i mic 51.2 vao thang 10. Nhu cau yéu tur thi trudng quéc
té€ da can trd tang trudng chung Bon dat hang mdi gidm dan sau khi tang nhe vao thang trudc. Va xuét khdu da gidm manh nhat
ké tir thang 7 ném 2023. Hoat dong xuét khdu sé phai d6i mat v&i nhieu bat 6n vao ndm 2025. Céc nha san xuét toan cau cé thé
sé dgicho dén khi 6ng Trump cong bé ké hoach ap thué quan ctia minh, sau d6 sé hanh dong dua trén ké hoach do.

Gia tri XNK theo tirng nwéc trong 10M2024 (ty USD) PMI & Tang trudng xuat khau
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Tom tat ndi dung

= N&m 2025 sé la ndm quan trong dé€ nén kinh té Viét Nam chuyén minh. Viét Nam dat nén mong cho k& hoach phét trién dai han
cta d&t nudc bang nhitng cai cach chinh sach vao nam 2024. Hudng dén nam 2025, Viét Nam dat ra muc tiéu tang trudng kinh té
day tham vong trong béi canh trién vong kinh t€ vi mé toan cau con nhiéu bét n. BE dat duvgc muc tiéu tang trudng do6, nén kinh
t€ sé tan dung strc manh noi tai (tiéu dung trong nudc va dau tu), dugc hd trg bdi cac chinh sach tai khda va chinh sach stra doi.
Chung t6i tin rang trong nira dau ném 2025, chinh s&ch tién té sé bi han ché vé khong gian dé€ hd trg nén kinh té€ dudi thdi chinh
quyén Trump sap t¢i. Cac nganh dugc hudng lgi trong giai doan nay la tir nhirng thay d&i vé chinh sach, luat mdi stra d6i va chinh
sach tai khoa. Cac nganh nay sé cé nhiéu co hdi dé cé dugc két qua tét trong nira dau ndm 2025.

= Tu goc nhin vi mo, trong nam 2025, ching t6i tim ki€ém nhitrng co hoi dau tu dugc dat trong ké hoach phét trién kinh té€ cta déat
nudc va boi cdnh kinh t€ toan cau hién nay. Dugi day la nhirng phan tich so bo cta ching t6i vé cac nganh chinh:

= Ngén hang - V&i vai tro khong thé thay thé trong phat trién kinh t€ nganh ngéan hang sé luén la lya chon dau tu hang dau
cho cht d@é phét trién kinh t€. Tuy nhién, trong nra dau nam 2025, sy phéan hoa sé xuét hién khi toan nganh d&i mat véi rdi ro
tir chét luong tai sén. Ty & ng x&u c6 xu hudng tang. Ngoai ra, NIM cliia cac ngan hang sé kho c6 khd ndng tang so v&i nam
2024 vi lai sudt tien gri s& nam & mirc cao. NHNN c6 kha nang sé duy tri mtc l&i sudt cao dé gitr chénh lech lai sudt USD-VND
& mirc hop ly cho nén kinh té tong thé. Trong khi do, lai sudt cho vay sé phai duy tri & mirc vira phai dé c6 thé hé trg doanh
nghiép trong nudc. Ngan hang c6 phan khuc khach hang trong dau tu cong sé co6 mot nira dau nam t6t khi dau tu cong duoc
cht trong thuc déy.

= B&t dong s&n - Nhirng thay d&i méi vé chinh sach da gitp thi trudng bat dong san soi néi trd lai. Mdc du cac cong ty lon dang
gap kho khan trong cac du &n trong diém, nhung cac doanh nghiép vira va nhé da hoan thanh cac dy &n va bat dau mé ban
nha cac cai cach. Nam 2025, trién vong ctia nganh sé tuoi sang hon khi tdm 1y thi trudng dan phuc hoi.
» Cong nghé - Giéng nhu nganh ngén hang, cong nghé la mét lva chon dau tu cho mét cha dé lon. Cong nghé la nganh then
chét trong viéc nang cao ndng sudt lao dong clia toan xa hoéi. Chinh phu Viét Nam da danh déu cot méc trd thanh trung tam
nghién clru va phat trién Al hang dau chau A khi ky k&t hgp tac vai Nvidia vao cudi nam 2024.
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Bang du phéng

Tang trudng GDP (% YoY)

CPI (% YoY) 1.8
IIP (% YoY) 4.7
Doanh s6 ban & (% YoY) -3.8
Tang trudng xuédt khéu (% YoY) 18.9
Tang trudng nhap khéu (% YoY) 26.7
Vén FDI thuc hién (ty USD) 19.7
bau tu cong (nghinty VND) 424
Tang trudng tin dung (% YoY) 13.6
La&i sudt tai cdp von NHNN (%) 4.00
Ty gia 23,470
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Trién vong Thi trwdng Chirng khoan 2025 — Chinh phuc thir
1.

Dién bién thi truong chirng khoan 2024
Su kién chi phéi thi trudng chirng khoan trong nam 2024

VNINDEX dang c6 ty suét sinh l0i cuc ky h&p dan va dinh gia thap tro
nam trd lai day, nhung chua thé bt pha.

Dy ng margin vuotdinh, trong khi GTGD va tién gtti KH sut giam
Kh&i ngoai gia tang ban rong tur thang 10/2024, dugc hédp thu tét bdi don
tién nha dau tu ca nhan

Dong tién c6 xu hudng tim dén nhom nganh tang trudng lgi nhuén tét

Trién vong thi trudng chirng khoan 2025

Ky vong chénh léch lai suat duong trd lai gidm ap luc ban rong cia khdi
ngoai

Tang trudng loi nhuédn DNNY dan dat da tang cla thi trudng. Udc phong
tang trudng loi nhuan 2025 dat 20%

Nhoém ngéan hang dugc ki vong tiép tuc tang trudng dong gop chinh vao tang

trudng loi nhuan chung ctia cac DNNY 2025

Nhoém ngan hang va bat dong san dang dugc giao dich & vang dinh gia thap,

c6 co hoi thu hat dong tién dau tu mdi

N6 lyc cho muc tiéu nang hang thi trudng mai néi FTSE vao thang 9/2025
Kich ban thi trudng

Kich ban co s&: VNINDEX chinh phuc ving dinh ¢t 1,500
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Dién bién thi trwong chirng khoan 2024

Dién bién thi trudng trong ndm 2024 tam thoi dugc chia lam 2 giai
doan chinh. Giai doan 1, VNINDEX bét dau tang tir viing 1,130 va dat
dinh cao nhét vao thang 6/2024 tai 1,302 diém; giai doan 2, thi trudng
giao dich trong bién d6 1,200 -1,300 cho dén nay. Day ciing la giai
doan thanh khodn sut gidm manh, kh&i ngoai gia tang ban rong, trong
khi d6 du no margin lién tuc vuot dinh. Mét khac, diém sang La
VNINDEX dang c6 ty sudt sinh l6i cuc ky hdp dan, dugc giao dich &
vung dinh gia thép va tang trudng |gi nhuén ctia cdc DNNY vén duy tri
t6t trong ndm nay.
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1. Dién bién thi truong chirng khoan 2024

Su kién chi phéi thi trwong chirng khoan trong nam 2024
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1250 7 18/12/2024: FED cét
giadm lai sudt [an thu
- 202 3,giam 0.25% con
. ST B WA et e
11/04/2024: Ap lycty . glu . . su§t Donald Trump déc c&t giamithon
. - c
1200 e gﬁ, tg ffﬁ'; P 02/05/2024: ct Téng théng the trong 2025
Ong Vuong 47 cua My
Dinh Hué rgi
ghé Chu tich 05/08/2024: Chisé chirng khoan Nikkei 30/11/2024: Luat
Qudc hoi 225 ctia Nhat B an da chirng kién mirc diénluc stra déi
gidm manh nhét trong lich st hon 12%. 07/11/2024: FED ha dugcQudchoi
1150 Hoat dong ddo ngugcvithé Carry Trade lai suat [an 2, muc théng qua
03 /01/2024: Chi trong dong Yen dién ra manh me. giam 0.25%
12/2023, tin dung tang
trugng: +4.35% MoM
1100
01/2024 02/2024 03/2024 04/2024 05/2024 06/2024 07/2024 08/2024 09/2024 10/2024 11/2024 12/2024

Nguon: Bloomberg, Shinhan Securities VietNam
Capnhat dén 02/12/2024
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1. Dién bién thi truong chirng khoan 2024

VNINDEX dang c6 ty suat sinh i cwc ky hdp dan trong 10 nam tré lai day, nhung chua thé
but pha

Thi trwong hién dang giao dich tai mirc P/E 13x, thap hon
so v@iP/E trung binh 10 nam la 15x

Chénh léch ty suét sinh 10i clia thi trrong dat mirc dinh trong 10

15 2000 25
23
10 1500 21
W _‘p....—-;“\ e L "
v o % 2o 17
5 w' ‘ 1000 15
13
0 500 11
<+ S 1 N O O N W O O O O — — N N 0O = 9
S S5 5 oo oo oo o880 o838 8
Sdg8gggggggsgsgg8&agaes IIDLDLOOETROONTTOIISINIIIRIT
- - - - — CoNMOTOMNMO-NAO RS YTIImMmaONNN O =
Cf‘é”rjléChTSSLthitrUGng(%_LHS) P/[EcOban === PETrung binh === -istd === +]std
=Ty sudt VNINDEX (%-LHS)
VNINDEX (di€m s& -RHS)
Nguon: Fiinpro, Bloomberg, Shinhan Securities  Vietnam Nguon: Fiinpro, Shinhan Securities  Vietnam
Chénh ech ty sudt sinh 17 (TSSL) =Ty suét sinh 1651 (E/P) ctia VNINDEX — Lai suét huy dong tién Capnhat dén 28/11/2024

gui6T-12T cao nhét
Capnhat dén 28/11/2024

Chénh léch ty sudt sinh loi VNINDEX (E/P) va lai sudt huy dong dang nam & ving cao nhat trong 10 nam tré lai day cho thay su hdp
dan cta kénh dau tu c6 phiéu. Dya vao dir liéu 10 nadm trd lai day, tat ca 3 [an chénh lech ty sudt sinh i clia thj trudng trén 2% ctng 1a lic
VNINDEX dang giao dich & viing dé&y va quay lai xu hudng tang sau do (2015; 2020; va 2023). Chung t6i nhén théy, giai doan 2024 c6 tinh
tuvong dong vai giai doan 2015-2016 khi chénh léch TSSL da trén 2% trong thdi gian kha dai nhung chi s6 van chura bt pha. Tuy nhién, budc
qua 2017 thj truong da ching kién mét trong nhirng ¢t téng di€ém manh nhét lich st ching i ki vong nhip téng manh tuong tu sé xay ra
trong tuang lai gan.
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1. Dién bién thi truong chirng khoan 2024

Du ng margin vugt dinh, nhwng du dia cho vay van con nho qua trinh tang vén ctia cac CTCK
Du ng cho vay margin lién tuc tang nhwng GTGD/v6n héa c6 xu

o GTGD va tién giri KH c6 xu hwdng giam
huéong gidm g g8
300.0 0.6% 150 2000
1500
2000 3 04% 100
= 1000
LRRNETRUAR RN ]
cinnl [ I 0.0% 0 0
’ ’ OO0 0O T - T - A NNNOOON T T
O O OO T — —T —T AN N N N O n on on < N NN AN NN AN AN AN NN NN NN NN
S888gg8c88s888g83888g88 SSSSS833388KS888888RK
I3 ANANAIANINANANANANA - N A F o N OO T S I TN FToN®
o330 00dol33o333o9 8 e e e agicgiogioficNoNeNeoliefofiodofieflodieos
I Du no cho vay margin (nghin ty VND - LHS) Tién gtrictiaKH tai CTCK (nghin ty dong) - LHS
GTGD trung binh phién/Vén hoéatrung binh (RHS) e GTGD (nghin ty dong) - RHS

Nguon: Fiinpro, Shinhan Securities Vietnam S ) "
DI iéu cap nhat dén 28/11/2024 Nguon: Fiinpro, Shinhan Securities Vietnam

+ Du ng cho vay margin lién tuc tang qua cac quy va vugtdinh Du dia cho vay ctia cac CTCK van con rat lon

cti nhung GTGD/vén hoa lai co xu hudng gidm cho thédy co kha

nang hoat dong vay ng margin khéng dén tr nhdm khach hangca 140%
nhan giao dich vdi tan suét cao trong b&i canh thi trudng sideway. 1(2)822
Bén canh do, tién guti ctia KH tai CTCK c6 xu hudng gidm trong 2 80%
quy gan nhét cling dong thdi cho thdy nhadau tu co xu hudng rut 60%
tign ra khoi thi trudng chimg khoan. o
- Diém sang la kha nang cho vay margin ciia cac CTCK con rat O e e e M MM . 4
16n thé hién qua ty & du ng margin/VCSH cua cac CTCK dang SSS 888888888888 ¢8¢8¢8¢%
& vung thap nhd qué trinh tang vén manh mé clia c&c cong ty tr 58873 58835 333533385383

nam 2022. V&i du dia cho vay con 16n va néu thi truong dugc
nang hang, céc CTCK hoan toan c6 thé tai tro hoat dong
prefunding khi don nhan dong vén ngoai trong ném 2025.

€ Shinhan Securities

Du ng margin/VCSH ctia CTCK

Nguon: Finpro, Shinhan Seaurities Vietnam
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1. Dién bién thi truong chirng khoan 2024

Dong tién c6 xu hwdng tim dén nhém nganh tang trwdng loi nhuan tét

- Gia tri giao dich dat dinh trong thang 6/2024 sau d6 giam manh
vé cudi nam & hau hét cac nhém nganh. Tuy nhién, dong tién van
tim dén nhoém nganh tang trwdng loi nhuan t6t.

« Nhom nganh nhéan dugc sy ch y clia dong tién va ty sudt dau tu cao
tinh tr dau ndm ciing la nhém nganh c6 KQKD tang trudng t6t nhu:
Cong nghé thdng tin, banlé, hang &dich vu cong nghiép, du lich & giai
tri, hda chét,...

+ Nhoém nganh ghi nhan dong tién sut gidm manh va ty suét dau tu thap
cting la nhom nganh c6 KQKD sut gidam nhu: dau khi, y t&,va O t6 &
phu ting

Ty trong GTGD trung binh/ phién ctia mét s6 nhém nganh tiéu biéu (%)

Gia tri giao dich trung binh/phién theo thang (ty dong)

Ngan hang

B4t dong sén

Tai chinh

Thyc pham va dd uéng
Tai nguyén co ban
Hoa chét

Banlé

Cong nghé Thong tin

Xay dyng va vat ligu

Hang héa dich vy & Cong nghiep

Bién, nuac & xang dau khi dét
Hang cé nhan & Gia dung

Dau khi

Du lich va Giai tri

DugcvaY té

Ot6 & Phy ting

Bao hiém

Truy2n thong

1/2024 2/2024 3/2024 4/2024 5/2024 6/2024 712024 8/2024 9/2024 10/2024 11/2024
3,417 3,183 2,934 2,683
2,436 2,561 2,479 2,601
1,344 1,826 1,824 1,722 1,348
1,236 1,051 1,195 1,044
1,023 959 928 865 766
724

572 594

608 613

Ngudn: Bloomberg, Shinhan Seaurities Vietnam
Dt eu dén ngay 28/11/2024

Ty sudt dau tu theo nhém nganh YTD (%)

32%
66.1
22% 38.33.82.530.2
2% I I I PE816.113.27 7 ¢ 5 2.0 0.6
129 2.
° P oo 00200
25 Hia Wi B0 10 0l e M B0l B B0l | \ -1.3-2.0-2.2-5.9_g ¢
12024 2/2024 3/2024 4/2024 5/2024 6/2024 7/2024 8/2024 9/2024 10/202411/2024 ¢ 2 £ @B E P 5L E£E 8B S5 S s 2
-8% w5 T O 5 g @ £ > ¢ 5 £ g ¢ w3 502
S @ ® C @ o 5 9 8 €w o £ 5 ¥ S
= 323880 =8 388328 ;8
B Ngan hang Batdongsan M Taichinh MCong nghé Thongtin MBanlé S 20 = z @ 2‘ c 2 & 3 g 3
@ 2 £ A @ C X O m =
T o (A = 5

Nguon: Bloomberg, Shinhan Seaurities Vietnam
Dir litu cap nhat dén 28/11/2024
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Ngudn: Bloomberg, Shinhan Securities Vietnam
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1. Dién bién thi truong chirng khoan 2024

Khé&i ngoai gia tang ban rong tir thang 10/2024 & nhidu qudc gia khac Péng Nam A

Dong von rong ¢4 phiéu theo quéc gia (triéu USD) Dong vén rong theo thang tai cac quéc gia (triéu USD)

WTD MTD Q1D YTD
Trung Quic* na 96,39 70,179 52,200 2000 108
Ando Al 2,981 -10,128 906 | 106
Indonesia 24 9 -1,691 1,558 0 — = | 104
Nhat Ban* -4,058 -1,834 14,776 8,775 -
Maylaysia -48 -219 -1,330 -524 -2000 || = = || 102
Philippines 12 -20 -347 -325 100
Han Quéc 201 43 -6,563 3,999
SriLanka 0 3 -15 34 -4000 98
Dai Loan -651 1,965 -4,950 -18,291 qy q/b& q/v ,]/v q,“ q/k q/b« ’LV q/k ,\y q,b‘
LA N A N I U\ A\ I N A
Thai Lan -115 -155 -1,399 -3979 QU v v v v v v v Vv Vv U
Viét Nam -24 -31 -895 -3,120 \\ ’\,\ ’))\ b(\ c)\ ‘0\ /\\ (b\ O)\ '\Q\ \\\
*Trung Qudc: S61idu c6 00 tr& 1 quj, Nhat Ban: S6 idu c6 40 1r8 1 tudn VN Thai Philipines HEE Malaysia DXY
Nguon: Bloomberg
*Trung Quéc vaNhat Banco 5 lieutré lanlugtla 1 quy va 1 tuan R . .
Nguon: Bloomberg, Shinhan Seaurities Vietnam B%UIZTJ Iiéoorr;]t;?rggh(l)nzhfgfzgezfntles Vietnam
DXt liéu cap nhét dén 02/12/2024 U Gp e
~ ~ ~ S e o . - ~ . ~ x
» Dong von rong dau tr c6 phiéu tai cac quoc gia Bong Nam A Thi trwong dang giao dich véi phan bu rii ro cao hon sau
c6 xu huéng bién dong theo sirc manh ciia dong USD va ty nam 2020 (giai doan Covid)
gia cia quéc gia do. Trong 1H2024, chi s6 DXY tang khoang 5% 12 4000
va dat mirc cao nhat 106, day ciing la giai doan khdi ngoai lién tuc 10 5000
gia tang ban rong tai nhiéu qudc gia DNA. Sau d6 DXY clng ha 2 M . 0
n o o , A . N L o - - ——
nhiét cho dén dau thang 10, su kién bau cir tong thong My da 4 000
khién cho chi s6 DXY tang phi ma va co thdi diém dat mirc 107 — 2 .
A o > . A g by A Ao O
108 (cao nhéat trong 2 nam trd lai day), khién cho dong von khdi HYIWVLOOVONNOR22O 58 NYRDTI I 6000
ngoai lai c6 xu hudng gia tang ban rong, SSESRISIQ8IQ8ILRS&IL8LE8E8R
s [l lRele el lieliciielc el lire e el el e it e
L " . B Sd88dg88dg88gdydgdaggddsaaasag
« Thi trudng Viét Nam dudng nhu dang kém hap dan va rdi ro hon SIS ITOFTOITSITOFoTSOFToFTSTO
(thé hién qua phan bu rti ro cao hon) ddi voi khéi ngoai sau giai 1/PE-TPCP 10y  emmmmmm 1/PE RUt rong lay ké (triéu USD) - RHS
doaﬂ,COVId (thé hién qua dong vén cé xu hudng rit rong va Nguor Bloomberg, Finpro, Shinhan Securfies Vierar
chuyén qua céc kénh tai san khac). Phan b rti ro = Tisudt sinh 161 VNINDEX E/P) - L& sudt TPCP 10 nam

D liéu cap nhat dén 02/12/2024
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1. Dién bién thi truong chirng khoan 2024

Khéi ngoai ban rong manh, nhung dwgc hdp thu tét nho dong tién NPT ca nhan

Mua ban rong theo nhém nganh va cac nha dau tv
tir dau nam (ty VND)

Nganh ICB cp 2 T(L;("y‘i;’sg;‘

B4t dong san 564
Tai nguyén Co ban 566
Truyén théng 0
Hang & Dich w Céng nghiép -169
Y té 153
Hoa chét 321
Dich wi tai chinh 11,126
Du lich va Giai tri 48
Ngan hang -960
Xay dwng va Vat liéu 725
Thwc phdm va db uéng 357
Ban lé =779
Dién, nwdc & xang dau khi d¢ 469
Hang ca nhan & Gia dung -848
Coéng nghé Thong tin -1,301
O t6 va phu tung 53
B&o hiém 37
Dau khi 11
Téng 9,065

Nguén: Fiinpro, Shinhan Securities Vietnam

Khoéng bao gém gia tri giao dich théa thuan
DU liéu cap nhét dén ngay 28/11/2024

€ Shinhan Securities

Nwéc ngoai

(ty VND)

-27,414
-6,650
78
-197
305
-1,488
-15,335
-2,071
-18,079
-650
-9,001
1,680
-2,181
346
-6,407
291
96
-1,804
-88,482

C& nhan T6 chirc
trong nwéc trong nwéc
(ty VND) (ty VND)
18,408 9,007
7,757 -1,107
-54 -24
-1,331 1,528
-519 214
1,447 41
4,159 11,177
1,864 207
23,493 -5,414
1,592 -942
7,261 1,740
-2,899 1,218
2,063 118
-694 349
11,156 -4,750
-318 27
-159 63
1,829 -25
75,056 13,427

Hoat dong mua/ban rong ciia NDT ca nhan tir dau nam

75,000
55,000
35,000
15,000
-5,000

,ﬁ,{;vvvvuvvuvv%&

VvV & & & &S QS
Q¥ QY QDY QY QO A" D A QY QY O QY A
\\\’\/ Q/\’L N ,L\’L ,,)\’L N (3\’1/ b\’\/ ,\Q/ Q)\’L O’Q/ ®\’L \,\\’lx

N \ua/ban rong (ty dong) ====Mua/ban rong liy k& 12 thang (ty dong)

Nguon: Finpro, Shinhan Securities Vietnam; DI liéu cap nhét dénngay 28/11/2024

Hoat dong mua/ban rong clia khoi ngoai tir dau nam

20,000
0
-20,000
-40,000
-60,000
-80,000

-100,000
= Mua/ban rong lQy ké (ty dong)

I \ua/ban rong (ty dong)

Ngudn: Fiinpro, Shinhan Securities Vietnam
DU liéu cap nhat dén ngay 28/11/2024
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Trién vong thi trudng chirng khoan
trong nam 2025

V6i nhitng dién bién kho doén va rui ro tiém &n trong ndm 2025, chung
toi van lac quan vé kha nang VNINDEX huéng dén méc 1,500 diém, dua
trén nén tadng virng chac cda nén kinh t€ vi mo va trién vong tang
trudng loi nhuén khd quan cda cdc doanh nghiép niém yét. Cu thé,
trong 9T/2024 loi nhuén cdc DNNY da co su tang trudng +15% YoY phu
hgp v&i du bao cta chung t6i. Trong nam 2025, ching toi ky vong tang
trudng loi nhuén sé dat mirc cao hon khoang 20%; bén canh do, chiung
toi cing ky vong néng hang thi trudng cua FTSE dién ra vao thang
9/2025 sé la chét xuc tdc du manh dé thuc day thanh khodn giao dich,
tlr d6 dua chisé hudng dén vung diém muc tiéu.
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2. Trién vong thi trwong chirng khoan 2025

Ky vong chénh léch lai sudt duong trd lai sé gidm ap luc ban rong cda khéi ngoai

Chénh léch lai suat am gop phan khién dong von ngoai rat khéi thi trwdng c6 phi€u Viét Nam
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mmmm Chénh léch L&i sudt tai cdp vén SBV & FED fund rate (%) (LHS)
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Lay k& dong vén nudc ngoai dautu ¢S phan (trieu USD) (RHS)

Ngudn: Bloomberg, Shinhan Seaurities Vietnam, tinh t&ingay 02/12/2024

Ky vong nhirng lan ha lai sudt ciia FED trong nam 2025 sé khién cho chénh léch lai sudt dwong tré lai — phan nao giam ap luc ban
rong ctia khi ngoai. Trong nam 2024, FED da c6 3 [an cat gidm Lai suét tr 5.25-5.5% xudng con 4.25-4.5%, trong khi do lai suét tai cap von
clia SBV dugc gitr 6n dinh & mirc 4.5%. Ching tdi nhan thay xu hudng ban rong ctia khéi ngoai c6 déu hiéu cham lai tr sau khi FED ha lai suét
[&n dau sau 4 ndm vao thang 09/2024 v&i mirc ha 50 diém co ban. Ba ban rong trudc day khoang 400 — 500 triéu USD/thang nay chi con 100
triéu USD/théng vao thang 8 va thang 9. Du da ban rong cé xu hudng quay lai vao thang 10 va thang 11 nhung c6 & cht yéu do tam ly ngan
han ngay sau khi 6ng Trump tai dac ctr tong thdng. Vi ky vong FED c6 thé sé ha lai sut 2 [an nira tr 4.5% xuéng 4.0% trong nam 2025 (mbi
[&n ha 0.25%) va lai suét tai cap von ctia SBV kho cé khd néng ha thép nita, chénh léch duong khodng tir 0.5% trd [én sé phan nao khién khoi
ngoai it nhat ngirng da ban rong

€ Shinhan Securities
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2. Trién vong thi trwong chirng khoan 2025

Loi nhuan cuda toan thi trwong duy tri da tang va du phong tiép tuc tang truéng 20% trong 2025

Tang trwdng lginhuan hang quy cta cac doanh nghiép niém yét (DNNY) trén HSX
100%
QoQ YoY 82%

50%
26% 35% 30% 28%

Co cau lgi nhuan theo nganh trén HSX (2024Q3)

40% 37% Ngan hang
Du lich ® Tai nguyén Co ban
® Dién, nudc &xang daukhi doét

35% 30%
Thyc phdm va

30% R . A .
X 239 a6 ubne 69 B Cong nghéThong tin
25% 18‘7 20% 6 udng 6% Bt dong san
20% ° 15% 15% ® Thuc phém va do Uéﬂg
15% 12% Ngan hang ® Hoa chat
10%
5% I o 4% Batdong sén ® Dulich va Giai tri
o
[ |

529% m Banlé
0% — 18% B Dich vu tai chinh
9 = Dau khi
_Sf -4% Bao hiém
0% Tai nguyen co Hang canhan & Gia dung
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F ban 3% Hang &Dich vu Cong nghiep

Ngu‘(‘)n: FinPro, Shinhan Securities Vietnam Ngubni FinPro, Shinhan Securities Vietnam
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2. Trién vong thi trwong chirng khoan 2025

Nhém ngéan hang duoc ki vong tiép tuc dong gép chinh vao mirc tang trwdng loi nhuan chung
clia cac DNNY
+ Nhin chung trong 9T/2024, nhém ngan hang la dau tau giup toan thi trwong

phl,IC hbi. Bén canh d(), nhom ban lé, tai nguyén co ban va nhém tmyén Ngan hang Q1/202;0/ QZIZOZiW Q3/202?50/ Q4/2021320/ Q1120247u/ Q21202440/ Q31202:160/
thong c6 mirc tang truéng manh mé khi phuc héi tir nén thap. Nhiéu nhom Bétqong san 6 B% %3S 3% S 3
. ~ o . - . — . . . .. , N . Thyc phdm va dd ubng 96% 73% -17% -17% 1% 28% 6%
nganh van gitt dugc da targ tot tr dau nam nhu: Du lich & Gidi tri, Cong nghé Bign nugc & xang BuKN At 6 I TG 0% A A% 8k
A . Hoéa chit -49% -29% 7% 76% -26% 34% -21%
thong tin,.. Tai nguyén Cd ban 121% 81% 74% 9% 30% 5% 21%
, ot n R . . - R . n . . Dich vy tai chinh 690% 62% 0% 1% 31% 7% -3%

- Trong Q3/2024, nhém bét dong sén ghi nhan tang trwdng loi nhuan vé cing Cong nghé Thong tin 7% ™% 1% W % % 7%
~ > ~ N . A . A ~ & Djch vy Ci hi -14% % -44% -11% % % -23%

manh manh mé (+48% YoY), chi yéu do VIC va NVL ghi nhan loi nhuan &n A S R S
tugrg so vai nén thap cing ky va ca quy trudc dé. Trong khi d6, VHM ghi nhan Lo oy aung va Vet v e

nhuan giam -26% YoY va -28% QoQ. Ngoai ra, nhdbm BDS khu cong nghiép dat DRu ki A

, Hang ca nhén & Gia dung 18% -29% -23% 85% 7% -16% -22%
mlrc téng tl’U’Gng tot Bao hiém 31% 6% -4% 3% 29% 1% 1%
. . . Y t€ 6% -5% -23% 23% -15% -1% -19%
- Trong 2025, vGi mirc tang trudng loi nhuan toan thi trudng 20%, sau day la 010 va phy ting 64% 16% 26% 7% 2% % e
, . . . . - . . . . L R Truy2n théng 3% 185% -64% 392% -50% 41% 1%
cac nhémnganh cé mirc tang trrdng vurot trung binh thi trurdng: Tai nguyén HSX 2 AT A A 7 2
co bé&n (+57%); Ban & (+47%); Cong nghé thong tin (+24%); Ngén hang (+23%). Nguor: Fiinpro, Shinhan Securities Vietnam

Du phong LN cong ty me 2025F clia mot s6 nhom nganh chinh Tang trudng LN cong ty me cac nhom nganh (YoY)

Q2/2023  Q3/2023 Q4/2023  Q1/2024  Q2/2024  Q3/2024 |9T/2024
Ngan hang 2% 1% 24% 10% 19% 17% 15%
400,000 B4t dong san 51% 39% -24% 31% -69% 48% 21%
Thyc phém va ad uéng -19% 21% 133% 32% 2% 26% 16%
] Dién, nuc & xang diu khi d6t -24% -49% -30% -58% -30% 63% -24%
300,000 Hoa chat 1% -60% -32% 2% 86% 37% 36%
— Tai nguyen Co ban -69% 195% 171% 347% 159% 17% 116%
— [— Dich vy tai chinh 98% 155% 1042% 89% 9% 6% 26%
200,000 - Céng nghé Théng tin 9% 18% 33% 23% 25% 18% 22%
Hang & Dich vu Céng nghiep 37% -20% 7% 19% -16% 14% 1%
Du lich va Giai trf N/A 16% 63% 1577% 224% 179% -385%
100,000 Xay dyng va V4t ligu -27% 3% 1536% 266% 48% 9% 66%
Ban L& N/A -82% -81% 554% 2536% 408% 967%
Dau khi 1026% 1263% -32% 80% 38% 2% 1%
0 Hang cé nhén & Gia dyng -37% -38% 19% 8% 28% 30% 20%
Bao hiém 41% 23% 15% 13% 7% 1% 7%
2021 2022 2023 2024F 2025F Y t€ 1% -19% 5% -24% -20% -16% -20%
3 6 16 va phy ting -64% -46% 4% 110% 85% -47% 39%
B Nganhang ¥ Batdong san M Ban |é M Tai nguyén Co ban M Cong nghé Thong tin Truygn thong -38% 72% 38% 152% 25% 286% 106%
HSX 3% 10% 30% 12% 7% 28% 15%

Ngudn: Finpro, Shinhan Securities Vietnam
N/A: Tai theri diém quy LN ghi nhan am; Tor Q2-Q4/2023, LN nhdm du lich &gidi tri ghi nhan
am
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2. Trién vong thi trwong chirng khoan 2025

Nhom ngan hang va bat dong san dang duoc giao dich & vung dinh gia thap, cé co héi thu hut
dong tién dau tu moi

Dinh gia theo P/B 2018-Q3/2024 theo nhém nganh cép 2
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® P/E trung binh o P/E hiéntai OP/B trung binh @ P/B hién tai
Nguon: Fiinpro, Shinhan Securities Vietnam; )
Dir liéu cap nhat dén ngay 02/12/2024 Nguon: Fiinpro, Shinhan Securities Vietnam
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2. Trién vong thi trwong chirng khoan 2025

Trién vong nang hang thi trwdng méi néi dang dan ré rang hon khi cac gidi phap dugc trién khai

2023

Canciithién
X Gidi han s hirunudc ngoai
X Room choNDT nudc ngoai

X Quyén binh dang choNDT nudc ngoai
XMlrc do tu do hdathi trudng ngoaihéi

XLudng thongtin
XThanhtoan bu trcr

X Khanang chuyén nhuong
XChovay chirng khoan
XBan khéng chimg khoan

€ Shinhan Securities

2024

Cac giaiphap

Thong qua Thong tur 68/2024/TT-
BTC sira d6i céc thong tur ién quan
dén gid phéap ky quy dia NDT nuoc
ngoai vacong bd thong tin tiéng Anh
Théng qua Luét stra ddi, b sung mét
0 diéu cda Lu& Ching khoan, quy
dinh chat ché hon vé viéc van hanh
CCP: Cho phép cac thanh vién bu tri
dugc thuc hién bu ru chirng khoan
€0 93, Cho phép VSDC dugc thanh
l&p cong ty con dé triénkhal CCP; Dy
kién cham nhét dén 31/12/2027 <&
trién khai CCP.

2025

Nang hang thi trwdngmainGi FTSE

v

FTSE can it nhét 6 thang dé tham
van y kién dlla c&c nha dau tu vé
gidi phap ky quy tinh tir thoi diém co
hiéu lyc vao 02/11/2024. i vay,
09/2025 lakich ban khathi nhét cho
ky vong FTSE nang hang thi truong
Viét Nam én Thij trudng mdi nGi so
cép.

Tiép tuc gidi quyét cac vén dé gioi
han & hiru nuéc ngoai, room cho
nha dau tu nudc ngod; Van hanh
hé théng CCP.

Dur kién duaKRXvao hoat dong.

v

2026

Nang hang thi trwangmaingi MSCI

Céac gid phap dugc van hanh tron
tru va duoc c&c nha dau i tham gia
thi trudng danh gia tich arc 2 gidp
thi truong Viét Nam duoc nang hang
[én Thi trudng méindi.

Khi dugc nang hang, thi tudng Viét
Nam du kién s& co ty trong khoang
0.7% - 1.2% trong 6 Chi s thi truong
mai ndi, tr do thu hut 4 dén 7 ty do
tur cac quy dau tur thu dong (ETF, quy
tuong hd mé phong chi 6...) va cac
quy chd dong tap trung thi truong
ma&indi.

D liéu qué khir cho thdy cac thi
trudng chimg khoan thudng bing
nd trong 2 ndm trudic khi chinh thic
dugcnang hang.
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2. Trién vong thi trwong chirng khoan 2025

Ty trong thi trwong Viét Nam & Von dau tv thu hat

Ty trong clia méi thi trudng trong Chi s6 Emerging Markets thudng dugc x&c dinh bdi chinh ty & vén héa diéu chinh ty do chuyén
nhugng ctia mdi thi trudng trén téng vén hoda cua chi s6. V@i s6 cap nhat méi nhat ngay 29/11/2024 cta MSCI, chi s6 Emerging
Markets dang cé téng vén hoa dat 7,688 ty USD, trong khi d6 Viét Nam dang cé vén hoda thi trudng diéu chinh tu do chuyén
nhuong & mirc 31.43 ty USD, tuong duong 0.41% téng von hoa sau khi dugc thém vao. BE dugc nang hang bdi MSCI, Viét Nam sé
phai thuc hién nhiéu gidi phap dé gidm gisi han s& hitu nuéc ngoai, tir do gia tdng vén hoa tu do chuyén nhugng nhu Chirng chi
luu ky khéng cé quyén biéu quyét (NVDR), gidm quy dinh gi¢i han s& httu nudc ngoai & nhieéu nganh nghé...tr 6 ching t6i udc
tinh Viét Nam khi dugc nang hang, sé chiém ty trong tir 0.7%-1.2% trong chi s6 Emerging Markets. Dua theo dit liéu dugc cong bd
bai MSCI, FTSE Russell va Bloomberg, SSV udc tinh dong vén dau tu sé d6 vao Viét Nam sé dat khodng 4 — 7 ty USD tur cac quy dau

tu thu dong (quy ETF, quy tuong ho theo doi chi s6...) va cac quy dau tu chl dong tap trung thi trudng méinoi.

Chi s8 thj truong Vén héa (TyUSD) Ty trong trong Emerging Markets Index
MSCI China Index 2,075 26.99%
MSCI India Index 1,532 19.93%
MSCI Taiwan Index 1,451 18.88%
MSCI Korea Index 748 9.73%
MSCI Brazil Index 346 4.50%
MSCI Vietnam Index 31 *0.41%
MSCI Emerging Markets Index 7,688 100.00%
Ngudn: MSC), Shinhan Securities Vietnam

*SSVuoctinh
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2. Trién vong thi trwong chirng khoan 2025

Cac c6 phiéu hudng loi tir nang hang thi trwong

Theo théng ké su kién, khi mot thi trudng dugc nang hang thi chi sé chung thi trudng do sé tang trung binh 23.2% trong khoang
thai gian tir khi dugc cong bé cho dén lac co hiéu luc. Tuy nhién, dién bién déi voi tirng c6 phiéu sé la khong ro rang Theo phéan
tich cia chiing t6i, c6 2 dong c6 phiéu sé dugc hudng loi chinh tir viéc nang hang thi trudng, gom:

- (1) Nhom c6 phiéu dap ng diéu kién dé lot vao chi s thi trudng maindi tir d6 thu hat phan l6n von dau tu nudc ngoai.

= (2) Nhom cé phiéu nganh chirng khodan, déc biét véi cac cong ty co loi thé vé moi gidgi khach hang t6 chirc, vi day sé la nhom

chinh gia tdng phi giao dich tr nguén vén mdi vao thi truong.

DBa&i v&i nhom (1) cac cong ty cod thé dén bao gom: CTCP Tap doan Hoa Phét (HPG), CTCP VINHOMES (VHM), Ngan hang TMCP
Ngoai thuong Viét Nam (VCB), CTCP Tap doan MaSan (MSN) va CTCP Stra Viét Nam (VNM). Va d6i vé&i nhom (2), hién tai cd 3 cong

ty chitng khoédn dang chiém phan &n thi phan moi gi¢i khach hang t6 chirc la CTCP Chirng khoén SSI (SSI), CTCP Chirng khoan
Thanh ph& H6 Chi Minh (HCM), CTCP Chirng khoan VIETCAP (VCI).

Cong ty (C8 phiéu) V@n hoa ty do chuyén nhugng (Ty USD) Ty trong trong MSCI Vietnam Index
Tap doan Hoa Phat (HPG) 3.31 10.52%
VINHOMES (VHM) 245 7.80%
Ngén hang TMCP Ngoaithuong ViétNam (VCB) 206 6.55%
Tap doan MaSan (MSN) 187 5.95%
Stra Viet Nam (VNM) 186 593%
Tap doan Vingroup (VIC) 183 583%
Chirng khoan SSI (SSI) 133 4.24%
Ngan hang TMCP Viét Nam Thinh Vuong (VPB) 090 2.86%
Tap doan Hoa chét Brc Giang (DGC) 0.80 2.56%
Vincom Retail (VRE) 0.66 209%
Téng 17.08 54.33%

Nguon: MSC|, Shinhan Securities Vietnam
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Kich ban thi trrdng

* Kich ban ca s&: VNINDEX huéng t6i ving 1,500 diém. VNIndex dugc
ky vong sé birt pha manh mé va hudng dén vung dinh gia hgp ly hon
cua chi s6. Bong luc chinh dén tr yéu t6 tang trudng loi nhuan cla
cac DNNY trong ndm 2025. Bén canh do, chét xuc tac tr nang hang
thi trudng ciing sé gop phan khién chi sé dat dugc ving diém muc
tiéu dé dang hon.

* Kich ban tiéu cyc, VNINDEX c6 thé sé giao dich tai vung 1,200 —
1,285, khi cac yéu t6 rti ro kho ludng dan dén cu séc cho thi truong
chirtng khoédn. Bén canh do, tadm ly thi trudng c6 thé kém kha quan
honkhikhong dugc nang hang trong nam 2025
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3. Kich ban thi trwdng

Luwa chon mirc P/E phu hgp va wéc phéng chi s6 VNINDEX

P/E theo chénh léch ty suat sinh 15i (E/P) va lai suat huy dong VNINDEX theo P/E va tang trwdng lginhuan doanh nghiép

6T-12T cao nhat

niém yét

Chénh léch ty sudtsinh Lgi (E/P)

va Laisuat huy dong 6T-12T T&ng trudng lgi nhuan du phong 2025F

Lai sudt huy

dong6T-12T  2.1% 2.3% 2.6% 2.9% Ty suét 18% 20% 22%
caonhat (E/P) P/E
4.8% 145 14.1 13.5 13.0 9-3% 107 1,207 1,228 1,248
5.0% 14.1 13.7 132 12.7 8.9% 1.2 1,263 1,285 1,306
£ 39 135 125 157 122 8.2% 12.2 1,376 1,400 1,423
5.6% 13.0 12.7 122 1.8 7.6% 13.2 1489 114 1,240
7.3% 13.7 1,545 1,572 1,598
5.9% 12.5 12.2 1.8 114
7.0% 14.2 1,602 1,629 1,656

Ngudn: Fiinpro, Bloomberg, Shinhan Securities Vietnam

DX liéu cAp rhét dién 28/11/2004 Nguon: Fiinpro, Bloomberg, Shinhan Securities Vietnam
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3. Kich ban thi trudng

Cac yéu t6 ho trg va ri ro thi trwdng chirng khoan trong nam 2025

©)Cac yéu t& hd tro thi trrong chimg khoan

« Lai suét duy tri @ muirc thép hé tro téng trudng kinh té€ va
kich thich dong tién d6 vao thi truang chiig khoan.

e : o\ R ) Riiro
* Thi trudng chimng khoan Viét Nam chinh thirc dugc nang

hang, don nhan dugcdong tién 1on. * Ap lycty gia tang manh hon du kién.

* Binh gia thi trudng hién van ré hon so v&i mirc trung binh * Du dia ha lai suét diéu hanh da gan nhu khong con.

I « Thi truong bét dong san va Tréi phiéu doanh nghiép

* Quy md margin thi trudng van &trang thai an toan. ven ko knan.
» o * Khéi ngoai lién tuc ban rong,
* Kivong FED ti€p tuc ha lai suat
i * Chinh sach bao hd thuong mai cia My dudi thdi
+ Co hdi cho nhiéu nhém nganh hudng loi dudi thdi ong

Trump 2.0
Trump 2.0
« Cang thang dia chinh tri (Nga va Ukraine, Israel va
* Viéc sdp xép t6 chirc bo may clia hé thdng chinh trj tinh Hamas,...)

gon gop phan phét trién kinh t€ xa héi hiéu qua hon.

* K& hoach dinh hudng sép xép, tinh gon t6 chiic bo
may clia chinh phti kéo dai hon du kién (du kién hoan
tdt trong Q1/2025) c6 thé &n hudng dén céc hoat
dong kinh t&
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3. Kich ban thi trwong

Kich ban thi trwong 2025: VNINDEX chinh phuc vung dinh ca 1,500

Tang trudng lgi nhuan toan thij trudng 9T/2024 1a 15% dang khdp v&i muc tiéu du phong ching i da dé ra trong bao céo chién luoc dau nam.
Tuy nhién vé mat diém s&, VNINDEX van chua thé tang trudng tuong iing va vuot dugc ving 1,300 diém theo kich béan co s& da dé ra trudc do
clia chuing t6i. DU vay, tinh tr d&u ndm 2024, VNINDEX d& tirg cham mlrc cao nhét tai viing 1,300 (+15% YTD) va déng ctra & mic 1,260 (+11.5%
YTD, ngay 24/12/2024). V&i mic tang chua tuong xtmg clia chi s6, chiing t6i cho rang thi trudng dang dugc dinh gia thap va 2025 sé la mot nam
bung né hon. Sau day la c&c kich ban dugccép nhét cho néam 2025:

- Chung t6i chon mirc P/E muyc tiéu 13x (th&p hon P/E trung binh 10 ndm
dé thé hién su khong chéc chén trudc nhirng rui ro va co hdi mai trong
nam 2025. Cuy thé, rui ro dia chinh tri va &p luc ty gia van & dé tham ch
c6 xu hudng gia téng cung vai cac chinh sach ctia 6ng Trump gép phan

P/E=13x khién cho vung dinh gia cda chi s6 dao dong l6n hon.
Kich ban Co's6: VNINDEX dat - Chuing t6i cting cho rang ky vong nang hang thi truang sé gop phar
1,500 hd trg cho da tang cta chisé.
- Udc phong tang trudng loi nhuén 2025 dén tr (1) Tang truong lo
Téng truong EPS ~ 20% nhuan ctia nhém ngén hang khoang 23%, (2) Ki vong nhém bét dong

san tang trudng khodng 17%, (3) Sy tang trudng 6n dinh ctia nhém hang
hoa cong nghiép va cac nhém nganh khac.

** Vi nhitng rii ro khé lwéng trong ndm 2025 chi yéu i cac chinh sach clia éng Trump, chung t6i dua ra kich ban tiéu cuc cho
VNINDEX sé giao dich trong vuing 1,200 — 1,285 dura vao céc gia dinh sau: (1) VNINDEX giao dich tai mirc dinh gia P/E thdp hon tr 10x — 11x
tuwong Ung voi -2 d6 léch chuén. Bay ciing la viing th&p nhét lich st 10 ném tuong tur dau nam 2020 khixay ra dich Covid [&n dau vagiranam
2022 khi FED tang lai suét lién tuc, (2) Tang trudng loi nhuén clia cac DNNY thép hon udctinh.

Cy thé hon, nhirg rti ro kho luang co thé k& dén nhu: cang thang chinh tri leo thang, chién tranh thuong mai, kinh té toan cau suy yéu, dong
USD manh [én, khéi ngoai lién tuc ban rong manh tai cac thi trudng moi néi trong d6 c6 Viet Nam, Viét Nam bi dura vao danh séch thao ting
tién t&,--- Trong nudc, rui ro khdng dugcnang hang bai FTSE vao thang 9/2025 tao nén tam Ly tiéu cuc cho thi truong
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Nganh Ngan Hang
Ca nhan dan dat
tang truong

Phuong Nguyén
& (84-28) 62999004
>4 phuong.nd@ shinhan.com



Nganh Ngan hang — Ca nhan dan dat tang trudng

1. Ba&t chdp thién tai, kinh té Viét Nam duy tri tdng trudng tot tr
Q3/2024
Cé&c chi s6 kinh té dong loat thé hién sy phuc hoi tich cyc cla
nén kinh t€, dac biét la nhém nganh san xudt cong nghiép. Niém
tin tiéu dung noi dia va tinh hinh xuét khdu déu dong loat cai
thién. Nho vay, tang trudng da trai déu trong 9T/2024 thay vi
chi tap trung giaingan vao trong Quy 4 cta nam tai chinh.

2. Tinh hinh kinh doanh cac ngan hang niém yét
Nhin chung, nhém ngan hang niém yét c6 mic tdng trudng tin
e dung 97/2024 dong déu hon so véi nam trudc. Trong do, cac
NQ] dung ngan hang c6 danh muc ban & l&n da bat dau cho théy su phuc
’ hoi vé nhu cau cho vay.
Sau 9 thang thuc hién, cac ngan hang trong nhém nay thuc
hién dugc hon 70% k& hoach ndm. Phan l6n cac ngan hang
dang bam sat hodc vuotké hoach thong qua vao dau nam.

3. Triénvong giai doan 2025
Chung t6i du phong tang trudng LNTT hop nhét cla nganh
ngan hang ¢ muc 15% cho nam 2024 va 22% cho nam 2025.
Nhom khach hang c& nhéan vai sdn phédm vay tiéu dung va vay
mua nha ky vong la dong luc cla toan nganh. Trong 97/2024,
l0i nhuan trudc thué cda nhom ngan hang niém yét tang trudng
khoang 16% so v&i cung ky, phu hop v&i du bdo nam cda chung
toi.

4.  Cohoidau tu cd phi€éunganhang

ACB, VCB, HDB, TCB, VPB
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Bat chap thién tai, kinh té Viét Nam
duy tri tang trudng tét trong Q3/2024

Céc chi s6 kinh t€ dong loat thé hién sy phuc hoi tich cuc cta nén
kinh t€, dac biét la nhom nganh sdn xudt cong nghiép. Niém tin tiéu
dung néi dia va tinh hinh xuét khdu déu dong loat céi thién. Nhg vay,
tang trudng da trai déu trong 9T/2024 thay vi chi tap trung giadi ngan

vao trong Quy 4 cuanam tai chinh.
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1. Nén kinh té tiép tuc di lén tu day

Tang trudng tin dung c6 cai thién so véi cung ky

Tang trudng GDP theo quy giai doan 2019-2024 (YoY) Tang trudng tin dung liy ké nam 2024 (Ytd %)
25.0% Tang tudng cao 18.00% ' Tang tuong tindung toannganhnam 2023 dat13.71%
20.0% nhonenthdp  ~a {Muc ti2u tang inuong tindung toannganhnam 2024 dat 14-15%
Q3/2021 [\ 13.00%

15.0% M 10.08%

6.93%
10.0%
8.00%
5.0%
0.0% X .
50% J  Tang tudng kinh /T ang truéing phuc hoditich 300%
s Gian cach il té gidm tc nita cucnttadau ndm 2024
-10.0% Covid-19 — dau nam 2023 5 00%
R 10 © 0D D D D P DD DD P DD D g 200
S S S e Y S S
VS R IS R NS R R PRIV TO1 TO2 TO3 TO4 TO5 TO6 TO7 TO8 TO9 TIO TI1 12
Tang trudng Dich vu (%)
Tang trudng Cong nghiépvaxay dung (%) =—Tang trudng tin dung 2023 (Ytd-%)
Ta:mg truc)mg Nong, lam nghiép vathiy san (%) Téng trudng tin dung 2024 (Ytd-%)
=Téng trudng GDP (%)
Nguon: GSO, Fiinpro , Shinhan Seaurities Vietnam Ngudn: SBV,Finpro, Shinhan Seaurities Vietnam

= B&tchép anh hudng siéu bao Yagi, GDP quy 3/2024 van dat mitc tang &n tugng 74%. Néu tinh lay k& 9T/2024, GDP tang trudng 6.82%. Tréi ngudc
vdi tinh hinh ctia ndm 2023, khu vuc Cong nghiép va xay dung da phuc hoi manh mé&, dat 8.19% trong 97/2024. Khu wuc dich vu tdng 6.95%. Khu
vuc néng, lam nghiép va thily sén chiu anh hudng tr con béo Yagi vao thang 09/2024 nén c6 mitc téng trudng cham so véi ndm trudc, xét 97/2024
tang trudng 3.2%.

= Tang trudng tin dung cting cho thdy xu huéng phuc hoi cting pha véi nén kinh & Tinh t6i ngay 22/11/2024, du ng tin dung toan nén kinh té tang
11.12% (cao hon so véi mirc 9.19% cuia cudi thang 11/2023). Nha hoat dong sén xudt, xudt khdu phuc hoi cing véi cac du &n dau tur cong tin dung
clia ngan hang c6 su tang trudng dong déu hon thay vi chi tap trung vao nhém cong ty phét trién béat dong san.
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1. Nén kinh té tiép tuc di lén tu day

Chi s6 1P va PMI cho thay su phuc hoi t6t ciia nganh san xuat nhung da tang dang cham lai vé cudi nam

Chi s6 S&P Global PMI Viét Nam giai doan 2022-11/2024

Chi s6 san xudt cong nghiép — 1IP giai doan 2022-11/2024

Tang trudng trén nén thd
g e P 56 54.70
doTét am lich 2023 roivao 54
30 vao thang - 5H 50.8
20 229
50
10 /" Ve 48
P
47.30
-10 2.3 44
-12.4
: -14.6 45.30
-20 42
-30 40
aNANANANANANANANANANINNNMm o ononmononm Mmoottt IS << <t
A A IJI I I8T33 3335 NN NN NN AN NN NN NN NN NN AN NN N NN NN N N NN NN
oS8 383023823328 8 288 lolelelololelelololelololololelolololelololelololololelololole ool
N 8 8 N 8N AN~ SN - SN SIasaTaalayasarasiasaiaiaiajasasaiaiasaaiaiaiaiaaaajasaraiaiaiag
oo &858 o8 8538 =388 3= CO0O00000O0O~"—0000000O0O~"—0000O0O0DOO—
=P (yoy %) 1P (mom %) PMI Trung tinh
Nguodn: GSO, Shinhan Seaurities Vietnam Ngudn: PMI, Shinhan Securities Vietnam

= Nganh sanxuét ctia Viet Nam da céi thién dang ké trong Q2 va Q3/2024. Chisé PMI tir thang 6-11 déu nam trén mirc 50 (ngoai trir thang 09 do
&nh hudng con bao Yagi) cho thdy xu hudng phuc hoi 6n dinh clia nganh sén xuét ctia Viét Nam trong ndm 2024.

= Trong b&o céo thang 11 clia S&P Global, tong sé don dat hang méi téng trong béi canh nhu cau cai thién va c6 thém khéach hang méi, nhung su
yéu kém ctia nhu cau quéc té da anh hudng dén mirc tang trudng chung Trong bao céo nay, S&P Global cliing cho biét hoat dong mua hang
gidm l&n thlr hai trong 3 thang gan nhét (09-10-11). Bieu nay thé hién don d&t hang trong nhitng thang cudi nam tuong déi yéu va khong tang

trudng manh nhu ky vong

* Nhin vé& nam t6i, cc nha san xuét van duy tri tam ly lac quan rang san lugng sé céi thién qua cac san phdm mai va k& hoach ma rong kinh
doanh, xen k& v&i do 1a thurc hién kiém soét chi phi va qua do co thé gép phan gidm viéc lam tai mét s6 cong ty.

€ Shinhan Securities
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1. Nén kinh té tiép tuc di lén tu day

Pon hang t6t giup xudt khau tang trwdng trong nam 2024

Hoat dong xuat nhap khau cé6 ddu hiéu cai thién nhiéu thang lién tiép
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Ngu‘érjt GSQO, Fiinpro , Shinhan Securities \ﬁetn;am
*Tét Am Lich nam 2024 roivaothang 02, Tét Am lich clia nam 2023 roi vaothang O1, sur sut gidm alia xudt khdu mang tinh mua vu xudt hién tai cac thang nghi Tét

= Hoat dong sdn xuét xuat khéu ti€p tuc xu hudng phuc héi thé hién qua kim ngach xuét nhap khau trong 117/2024. Tinh lay k& 11T/2024, tong
kim ngach xuét, nhap khdu hang hoda udc dat 715.55 ty USD, tang 15.4% so vdi cung ky nam 2023. Trong do xuét khéu tang 14.4% va nhéap

khéu tang 16.4%. Can céan thuong mai hang hda xuét siéu 24.31 ty USD.

= C&c s&n phém xuét khéu chu luc ctia Viet Nam bao gom may tinh, may maéc thiét bj, dién thoai sdn phém dién tt va linh kién ; Hang dét may,
giay dép; G6 va sdn phdm gd; Thuy sén; Noéng sén,.. déu cho thdy mirc tang trudng tich cuc trong 11 thang ném 2024, tréi ngugc vai véi nhiing

dién bién dm dam ctia nam 2023.
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1. Nén kinh té tiép tuc di lén tu day

Niém tin tiéu dung t6t tré lai trong nam 2024

Tinh hinh kinh té sé t6t hon hodc giong nhu ngay hom nay trong 12 thang t6i (% ho gia dinh dong y & 4 thanh phé chinh)
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o

M Niém tin tiéu dung quacéc nam

Nguon: Kantar, Shinhan Securities Vietnam

= Yéu t6 thu nhép va chi phi sinh hoat van & méi quan tdm clia ngudi tiéu dung. Tuy nhién nhirng chuyén bién tich cuc hon cta kinh té€ da gitp
niém tin tiéu dung trong nira dau 2024 (dat [&n lwot 78 va 80 trong Q1/2024 va Q2/2024) da céi thién va vuot mirc clia ndm 2023 (dao dong
quanh mirc 67-75). Mirc lac quan nay tuong duong véi cac quy Q1/2021, Q1-Q2/2022.
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Tinh hinh kinh doanh cac ngan
X o n ~
hang niém yét
Nhom khach hang ca nhan gop phan lam tang trudng tin dung, tuy
nhién mitc tang nay van chua déap ing dugc ky vong ban dau. Theo do,

tang trudng tin dung van dang dugc dan dat boi khach hang doanh

nghiép, v&isu phuc hoi clianhém sén xuét va xuét khau.

Ap lyc gidm lai vay dé canh tranh gay &p luc manh [én NIM cuda toan

nganh. B&i canh lai suét thép khién huy dong tu thi truong 1 cham hon
so v&i nhu cau di vay, do vay, cac ngén hang d& ddy manh phat hanh

gidy td co gia trong 97/2024.

Ng xdu van dang chiu &p luc gia tang trong 9T/2024.
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2. Tinh hinh kinh doanh cac ngan hang niém yét

Tong quan cac ngan hang niém yét trén HOSE

18 ngén hang niém yét trén san giao dich HOSE
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LienViet
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€ Shinhan Securities

Téng vén hoéa nganh

~40% v6n hoa thi truong /I
Tong tai san 16/12/2024

- ﬂ ~14.95 triéu ty dong

Gia tri giao dich
~26% GTGD toan thj truong

(N T Tongvénchisé hiru
16/12/2024

i ~1.36 triéu ty dong

Khéi lwong giao dich

»
TPBank

~35% KLGD toan thi truong

Top 5 ngéan hang c6 vén chu sé hiru 16n nhat (nghinty)
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1 ]
,000 50 1
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Ngudn: Di iéu cong ty, Fiinpro, Shinhan Securiies Vietnam Ngudn: D iéu cong ty, Fiinpo, Shinhan Secuiies Vietnam

Ngudn: Fiinpro, Shinhan Securities Vietnam
Dir ligu tai Ngay 09/12/2024
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Nhoém ca nhan phuc hoi tich cuc
trong Q3/2024

Nhin chung, nhém ngan hang niém yét c6 mirc tang trudng tin dung
9T/2024 dong déu hon so v&i ndm trudc. Trong do, cac ngan hang co
danh muc ban |é l6n da bat dau cho thady su phuc héi vé nhu cau cho vay.

Sau 9 thang thuc hién, cac ngan hang trong nhom nay thuc hién duoc

han 70% ké hoach ndm. Phan l&n cac ngan hang dang bam sat hodc vugt

k& hoach théng qua vao dau nam.
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2.1 — Phan khuc ca nhan phuc héi tich cwc trong Q3/2024

Nhém ca nhan c6 mirc tang trudng dang chu y trong Q3/2024

Tin dung toan hé théng ngan hang nam 2024

Tang trwdng tin dung cac ngan hang trén HOSE 97/2024
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Tang trudng tin dung 2023 (Ytd-%) I TGng tin dung tai Q3/2024 (Ty dong)
A Tang truong (Ytd-%)
=—T&ng trudng tindung 2024 (Ytd-%) . Tang trudng binh quan nam 97/2024 dat 11.40%
Ngudn: Finpro, SBV,Shinhan Seaurities Vietnam Ngudn: Fiinpro, B&o cdotai chinh cac ngan hang, Shinhan Securities Vietnam

- Theo t6ng hop ctia chiing toi ttr BCTC clia 18 ngén hang niém yét trén HOSE, tang trudng tin dung 9T/2024 dat mitc 11.40% ytd (so v&i 9% cudi
thang 9 cuia toan hé théng ngan hang). Tang trudng kha quan nhd tang trudng dau tu cong, md réng hoat dong san xuét, nhu cau di vay ngudi
dan c6 dau hiéu tang truéng nhe trd lai.

- Mot s6 ngén hang cé ty trong ban & cao da cd miic tang trudng tin dung trong Quy 3 kha quan hon bao gdm VIB (+6.9%), TPB (9.5%), STB
(5.0%), OCB (3.9%). ACB tang trudng dong déu trong ca 3 quy clia ndm 2024 véi mirc tang dong gop dong déu clia ca hai nhom khach hang
doanh nghiép vanhém khéch hang ca nhan. Danh muc cho vay canhan ctia CTG cubi Q3/2024 cling cho thdy mitc tang tot dat +5.2% so voi
quy trudc.

- Nhom cac SOBs dat murc tang trudng tin dung duang 9.63%. Tang trudng tin dung ctia nhém NHTMCP Tu nhan dat binh quan 12.97%. Cac
ngéan hang c6 mic tang trudng tin dung t6t nhét trong nira dau ndm 2024 c6 thé ké dén nhu TCB, ACB, HDB hay LPB.
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2.1 - Phan khuc ca nhan phuc héi tich cuc trong Q3/2024

Co cdu cho vay ngan han gia tang manh trong nam 2024

Cho vay khach hang cua cac ngan hang tai cui Q3/2024 (ty dong )l Cho vay khach hang theo ky han
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Nguon: Fiinpro, Bocdotai chinh cac ngan hang, Shinhan Securities Vietnam Ngudn: Fiinpro, B&o cdotai chinh cac nganhang, Shinhan Securities Vietnam

- C&c ngan hang tiép tuc giam danh muc trai phi€u doanh nghiép trong niradau nam 2024. Tang trudng cho vay khach hang dong vai ro chinh
trong tang trudng tin dung clia ngan hang Tang trudng cho vay khach hang binh quén trong 91/2024 dat 11.71% Ytd.

- V& co céu cho vay khach hang theo ky han, hoat dong san xudt phuc hoi lam tang nhu cau cho vay ngén han ctia doanh nghiép. Trong khido,
vay ca nhan mua nha (vay dai han) chua nhanh nhu ky vong (khu vurc mign Nam phuc hoi cham hon ngoai mién Bac) nén co cdu cho vay ngan
han tang tr 52% cudi 2023 1én mirc 59% cudi Q2/2024 va vay dai han gidm tir mirc 34% ndm 2022 vé mitc 29-31% nam 2023-2024. Chung
toi ky vong tang trudng vay ca nhan phuc hoi sé gitip cho co céu cho vay dai han cai thién vé mitc 34-35% trong 2 ndm tdi.
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2.1 - Phan khuc ca nhan phuc héi tich cuc trong Q3/2024

Tong huy dong dang c6 gang tang trwdng dé bat kip nhu cau di vay

Co cdu huy dong cudi Q3/2024 Tang trwdng tong huy dong cudi Q3/2024 (%)
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Nguon: Finpro, Baocdotai chinh cAc ngan hang, Shinhan Securities Vietnam Nguon: Finpro, B&o cdotai chinh cac nganhang, Shinhan Securities Vietnam

- Téng trudng huy dong 9T/2024 dat mirc tang trudng 9.69% Ytd. Ngan hang BID, LPB, OCB, BID hay MSB & nhém c6 mirc téng tong huy déng
cao nhat Trong d6, HDB, VCB hay VPB la cac ngan hang c6 mirc tang trudng huy dong thdp nhét

- V& co cédu ty trong huy dong, tién gtri khach hang c6 su suy gidm vé mat ty trong (tr mitc 76.08% cudi 2023 xuéng 74.67% cudi Q3/2024).
Ngén hang c6 xu hudng ddy manh phét hanh giéy t& co gia trong ném 2024 khi ma tang trudng tr thi truong 1 thdp hon nam 2023.

- Nhom SOBs dang hudng loi tir thong tur 26/2022/TTNHNN, theo d6 cé cho phép tinh mot phan tién giri KBNN vao ty & LDR. Trong nam 2024
trir 60% du ng tién gtri ctia KBNN trong tinh toan LDR, sang 2025 con s6 khéu trir nay la 80% va 2026 la toan bo s6 du nay sé khong duoc tinh
véo ty 1& LDR
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2.1 - Phan khuc ca nhan phuc héi tich cuc trong Q3/2024

Lai sudt tién gtri gilr & mirc thap, tang trwdng tién giri khach hang cham lai

Tien gt TCKT va dan cu tang trudng dong déu trong nam 2024 Tang trudng tién gtri khach hang tai ngan hang trén HOSE (%)
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Nguon: SBV, Shinhan Seaurities Vietnam ; S6liéu chi tiét dugccdpnhét chinh thirc trén website NHNN t6i Ngudn: Fiinpro, Béo cotai chinh cc nganhang, Shinhan Securities Vietnam
thang 09/2024

- Tang trudng tién glri khach hang cudi Q3/2024 dat binh quén 7.65 % Ytd, thép hon déng ké so véi mic 11.18% cuing ky 9T2023. Kinh té co su
phuc hoi cung véi lai suét tién gri thép la nhitng yéu t6 chinh khién tang trudng tién guti clia ngén hang cham lai.

- Co céu tién gtii tai hai khu vurc TCKT va dan cu tvong déi 6n dinh cting phan nao thé hién méi trudng kinh doanh ném 2024 cai thién hon so
v@inam 2023
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2.1 - Phan khuc ca nhan phuc héi tich cuc trong Q3/2024

Huy dong gidy to c6 gia dugc phan 16n cac ngan hang day manh

Ty trong trai phi€u phat hanh trong 107/2024 (%)

Gidy to c6 gia tai ngan hang trén HOSE cuéi Q3/2024
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- Huydong gidy t& c6 gid ciiangan hang dién bién séi dong trong Q3/2024 véi mirc tang trudng 14.6% Ytd (so v&i 6% Ytd cusi Q3/2023 va 2%
Ytd cudi Q2/2024). Tang trudng cho vay tang téc trong Q3/2024 véi diém nhén tir nhdém khéach hang c& nhan cing véi huy dong tién gtii tang
trudng chém thic day huy déng ngan hang gia tang huy dong tir gidy t& co gia.

- Theo s6 liéu t6ng hop tai VBMA, ty trong tréi phiéu phat hanh bdi t6 chirc tin dung dat khodng 72% tong gié tri phat hanh, tinh t&i thoi diém
thang 10/2024.
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2.1 - Phan khuc ca nhan phuc héi tich cuc trong Q3/2024

Thu nhap lai thuan c6 su tang trudng kha quan hon nam 2023

Thu nhap lai thuan cta cac ngan hang niém yét trén HOSE nam 2024
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Nguon: Finpro, B&o cdotai chinh cac nganhang, Shinhan Securities Vietnam

- Thunhép lai thuan cdia ngan hang co su tang trudng tich cuc so véi cung ky ndm 2023. Trong 9T/2024, thu nhap l&i thuan cda nhém ngan
hang niém yé&t trén HOSE dat mic tang trudng 14.2% YoY. Ngoai trir, SHB va VIB la hai ngan hang c6 mirc tang trudng am trong 9T/2024, cac
ngan hang con lai nhin chung la dingang hodc phuc hoi tich cuc. Chi phivén binh quéan gidm gitp gidm ap luc én NIM trong nédm 2024, nhung
céc chinh séch cho vay l&i suét uu dai dékich cau tin dung lai han ché kha néng nd réng NIM clia nganh.
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2.1 - Phan khuc ca nhan phuc héi tich cuc trong Q3/2024

Lai suat cho vay canh tranh gay gat giira cac ngan hang

Ty lé sinh lai binh quan (1AE), Chi phi vén binh quan (COF), Lgi Loi nhuan réng bién (NIM) —TTM

nhuéan rong bién (NIM) ctia cac ngan hang trén HOSE 2022-2024
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Nguon: Fiinpro, B&ocdotai chinh cac ngan hang, Shinhan Securities Vietnam Ngudn: Fiinpro, B4o caotai chinh cac nganhang, Shinhan Securities Vietnam
*NIM TTM tinh thu nhép l&i thuan 4 quy gan nhét chia cho binh quan du no tai sdnsinh (& binhquan 4 quy. *NIM TTM tinh thu nhap l&i thuan 4 quy gan nhét chia cho binh quan du no tai sdnsinh l&i binhquan 4
Thay d6i so v&i cach tinh dau ky audi ky trong béo cdo gannhat. quy. Thay d6iso v&i cachtinh dau ky cudi ky trong béo cdo gannhét

- COF ctia ngan hang datdinh vao Q3/2023 vagiam lién tuc qua c&c quy sau d6, xu hudng ndy phu hop véi dién bién gidm L& suét tién guri clia
toan nganh. Tuy vay, NIM ctia nhém ngén hang gitr 6n dinh thay vi nd rong do l&i suét cho vay gidm manh dé kich thich tang truéng tin dung
Ngoai ra, lgi suét tréi phiéu chinh phtl trong ném 2024 giao dich & mic thép (khéng co céi thién so véi 2023), quanh mitc dudi 3%, cling tac
dong dén lgi sudt tai san va qua dé anh hudng t6i NIM ngan hang Tinh dén cudi Q3/2024, NIM (TTM) clia toan nganh gidm nhe vé quanh mirc
3.6%.

- Sy phén hoa thé hiénro gitta cac ngéan hang véinhau, mét s6 ngén hang cé sund rong dang ké véNIM nhu TCB, HDB, VPB hay SSB. J chieu
nguaclai, MBB, VIB, MSB hay SHB la nhitng ngén hang chirng kién NIM thu hep.
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2.1 - Phan khuc ca nhan phuc héi tich cuc trong Q3/2024

Ty lé CASA 6n dinh it bién dong trong 9T/2024
CASA ctia ngan hang cudi Q3/2024 (%) Lai sudt huy dong tién giricta n
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| | ‘ 54.0 0%

m M m

O o O

30%

13.00%

20%

10%

0

X

[an)
mLD

m
== > =2 0 <

2.00%
1.00%
0.00%
| | I I I Q\\'Ldiw\'ﬁi%\”@:u\@\:\@im@\;\WQi&gi\\@i&%WQi&QE\\W%W%W%W%W%W%W%W%W%W%@g@g@ry
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m
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E
B

e | 3i suat ky han 12 thang Lai suat ky han 24 thang
B CASA cu6i Q4/2023 CASA cudi Q2/2024 CASA cu6i Q3/2024

Nguors Fiinpro, Béo cotai chinh cic nganhang, Shinhan Searities Vietram Ngudn: Website cac nganhang VCB,CTG,BID, ACB, TCB,MBB, VIB, HDB cip nhat td/i thdsi diém cudi thang

11/2024
- MBB va TCB tiép tuc la hai ngan hang dan dau vé ty & CASA, déu chiém trén 36% tong tién gli khach hang Téng CASA trong nhém ngén
hang niém yét trén HOSE dat 21.7%, gidm nhe so v&i mirc 22.89%. Du ng CASA trong hé théng thudng sé co mirc tang theo yéu t6 vu mua vao
cudi méi nam, trudic cac dip & Tét truyén théng
- Xétveé lai sudt tién glri 12 thang binh quan theo nghién cttu clia ching t6i chi dang & mitc 5% trong Q3/2024, gidm manh so v&i mitc 8% trong
Q3/2023. Nhom SOBs co6 murc &i suét tién gtri 12 thang binh quén quanh 4.6-4.7% (khong thay ddi tir 03/2024)
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2.1 - Phan khuc ca nhan phuc héi tich cuc trong Q3/2024

Thu nhap ngoai lai chwa c6 su dot pha

ggzgazz thu nhap ngoai lai cia ngan hang trén HOSE trongiug, nhap ngoai lai c6 dién bién trai chiéu trong 97/2024

Thu nhap ngoai lai 972024 tang nhe +3.0% so vdictng ky |

1
I
100% 28 1% Thu nhép tir g6p vén mua cé i Thu nhap khac (phan lon ttr tai san da xtt i o) riéng trong Q3/2024 tang;
2% oan | buong 13 %sovdicingky |
3%
80% 7% 50,000 ° 26% 30%
2% W L5i/16 tr hoat dong khac 45,000 1% 5% 20%
4% 40,000
%16% 35,000 . 10%
60%  15% 18% 30,000 0%
Lai/16 tr chirng khoan dautu 25,000 0
20,000 -10%
15,000 -20%
40% 10,000 -34% ° -25%_307
Lai/l6 tir mua ban chirng 5,000 - ’
| — —409
= khoan kinh doanh 0 ) ) ) ) 40%
20% Lai thuan Lai/lotr Lai/létr Lai/lotr Lai/létr Thunhép
L&i/16 tur hoat done kinh tr hoat hoatddng mua ban chirng hoatdong trgop
-19 doanhn oéihéi & dong dich  kinh chirng khoan khac  vénmua
0% Che vy doanh  kho&dn  dautu c8 phan
2022 2023 91/2024 W Lai thuan tir hoat dong dich ngoaihoi  kinh
ardong d doanh
vu
-20% ' 972023 (Tydong) ™ 972024 (Ty dong) Téng trudng so vaicung ky
Nguon: Fiinpro, Bocdotai chinh cac ngan hang, Shinhan Securities Vietnam Ngudn: Fiinpro, Béo cotai chinh cac ngan hang, Shinhan Securities Vietnam

- Thu nh&p phi chiém ty trong khodng 51% trong co céu thu nh&p ngoai & ctia nhom cd phiéu ngan hang niém yét trén HOSE 91/2024
- Lai thuan tr hoat ddng dich vu tiép tuc di ngang, hoat dong bancassurance chua théy dau hiéu phuc hoi nhu ky vong clia ching t6i. Tang
trudng phi dén phan (6n ttr méng thanh toan.

- Bbéng chiy, trong Q3/2024, (& ttr hoat dong khac (trong d6 phan 16n tr thu nhép tr tai sén da xt ly rdi ro) tang trudng 131% so voi cung ky.
CTG ghinhan thu nhap khéac tdi gan 4,000 ty dong trong Q3/2024 (tang 181% YoY). Xét vé co cdy, do thiéu vang céc thuong vy, thu nhap
khéc ctia nganh ngén hang gidm ty trong xuéng quanh 12% trong 97/2024 (so v&i mic trén 20% clia 2022 va 2023)
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€ Shinhan Securities

2.1 - Phan khuc ca nhan phuc héi tich cuc trong Q3/2024

Kiém soat chat ché chi phi va xu hwéng tang ng dung cong nghé

CIR dugc ngan hang kiém soat chat ché trong nam 2024 qua hoat dong cua cac ngan hang giam nhe trong 2024
55% ROE TTM ROE TTM -

: MCK cuGi Q4/2023 (%) cuGi Q3/2024 (%) Thay d6i (bps)
50% ACB 24.80% 2231% 249
45% BID 18.94% 18.14% -80
40% CTG 17.00% 16.41% -59

EIB 10.09% 1.77% 168
35% HDB 23.59% 26.90% 331
30% LPB 19.16% 28.82% 967

. MBB 23.45% 21.15% -231
25% MSB 16.03% 15.87% -16
20% NAB 18.80% 22.66% 387
150, OCB 12.28% 7.45% -483

° SHB 15.78% 14.34% -143
10% SSB 13.01% 15.24% 223
- STB 18.30% 18.42% 12
TCB 14.69% 16.64% 195
0% TPB 13.74% 14.16% 42
m m m m m m M 9 Mm M M O M O M O MO Mm VCB 21. % 19.81% -199
hems8>EcRRdgedaeges Saa6m 18 1% 531
VPB 8.20% 10.39% 219
W 97/2023 97/2024 Trung vi 17.65% 17.39% 26

Nguon: Finpro, Bao cdotai chinh cAc nganhang, Shinhan Securities Vietnam Ngudn: Finpro, Bao ciotai chinh cAc nganhang, Shinhan Securities Vietnam

- CIR ctia ngan hang tiép tuc xu hudng gidm trong 9T/2024, binh quan & mirc 31.5% (gidm so v&i mirc 32.8% clia 9T/2023). Chi phi hoat dong
van tiép tuc dugc ngan hang kiém soat chét ché trong nam 9T/2024 va chi tang 74% YoY. Xu huéng kiém soat chi phi hién dién & nhiéu ngan
hang trong 2 ndm gan nhat trong bdi canh thi trudng gdp nhiéu khod khan. Mot ly do khac ciing gop phan quan trong cho da gidm cia CIR
trong nganh la viéc ng dung chuyén déi s6, &p dung cong nghé, dién todn dém may,... dégia tang hiéu qua hoat dong. Céc khodn dau tu nay
duocdédy manh véo giai doan thu nhép clia nganh tang trudng t6t nhu giai doan 2021-2022.

- Trung vi ROE cudi Q3/2024 gidm nhe vé murc 17.39%. Xu hudng gidm clia hiéu qua hoat dong nhém ngan hang da duy tri rong trong hai ndm
qua, ttr cudi 2022 dén nam 2024.
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2.1 - Phan khuc ca nhan phuc héi tich cuc trong Q3/2024

Loi nhuan thuc hién cda cac ngan hang c6 su phan héa

LNTT ciia ngan hang trong 97/2024 iéu qua hoat dong cuia ca an hang gia : 2024

50,000 MCK___ LNTT9T2024(Ty dong)  LNTTké hoach2024(Ty déng)  Thuc hién (%)
45,000 139% ACB 15,335 22,000
40,000 33% I BID 22,047 30,348
35,000 7% 67% C1G 19,513 27,909%

’ 43% EIB 2378 5,180 45.91%
30,000 12% 49, L a7 . 629 HDB 12,655 16,000 79.09%
25,000 T12% 2% 189 A "4 LPB 8,818 10,500 83.98%
20,000 L i - 399 MBB 20,736 28,410
15,000 r o R MSB 4,902 6,800
10,000 219% 10% - -6% 4 NAB 3,323 4,000 83.08%

5,000 I I I I -35% ocB 25553 6885 37.08%
s I l1d a0 a SHB 9,033 11,286 80.04%
55832 EEB2EE2RAREEE o o e
0 n > %) Ll ; ;) . o
- SE0<383 = =0 TCB 22,842 27,100 84.2%%

LNTT 972023 (T ydo ng) TPB 5463 7,500
= oz 1y o) e o
6,6 , .82%
) Tafmg tru?ng (vov) . e 5 VPB 13,852 23,165 59.80%
--------- Tang trudng LNTT binh quan tang 16.3% Téng 214,190 297,016 72 11%

Ngudn: Finpro, B&o cdotai chinh cAc nganhang, Shinhan Seaurities Vietnam Ngudn: Thong tin tir nghi quyét DPHBCD, Shinhan Securities Vietnam

- LNTT 9 thang dau nam tang trudng tuong déi kha quan, & mirc 16.3% YoY (Bam kha sat vao k& hoach ném ciing nhu du phéng ctia chiing t6i).
Céc ngan hang c6 mirc tang trudng tét trong 9T/2024 tr mitc nén thap ciia ndm trudc nhu TCB va VPB. Tuy c6 mic tang trudng cao nhung
VPB hién chi hoan thanh 60% ké& hoach loi nhuén nédm dé ra. Nhém c6 mirc téng trudng tin dung t6t va cai thién NIM nhu HDB, SSB, NAB va
LPB ciing c6 mirc loi nhuén kha quan trong 97/2024.

- D3 gidm lgi nhuén hién dién ro6 nét & 2 ngan hang VIB va OCB do nhu cdu vay béan lé thép, NIM thu hep dang k€& do lai suét lién ngén hang
tang manh va céc gbi vay mua nha, san xuét kinh doanh l&i sudt uvu dai, ng xau nhém ban & téng cao. Trong khi d6, ngoai nhing li do trén,
OCB thu hut sy cht y véi nhiéu sy thay déi vé matnhén su & nhitng Vi tri quan trong trong ném 2024 con véi VIB la giao dich thoéi von clia déi
tac chién lugc CBA.

- So v@i ké hoach loi nhuén nam 2024, nhom ngan hang niém yét thuc hién dugc 72.11%, cac ngan hang nhu VIB, VPB, EIB va OCB dang thuc
hién kém hon k& hoach déra sau 9 thang kinh doanh.
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Chéat lwvong tai san ngan hang
tiép tuc gap ap luc

Ng xdu duy tri & mic cao, chi phi trich [ap du phong tiép tuc tdng
lam giam da tang lgi nhuan ctia ngan hang. BO dém du phong cla
nhom ngéan hang niém yét duy tri xu hudng gidm trong 97/2024.

Ng x&u tiép tuc chiu &p luc, déc biét dong gop lon tr nhém khach
hang ca nhan, SMEs. Trong trudng hop, Thong tu 02/2023/TT-NHNN
khong dugc tiép tuc gia han, ching téi danh gia tac dong lén hé
théng ngan hang khong dang ké do phan l&n cac ngan hang da thuc

hién trich lap ruiro.
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Shinhan

Securities
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2.2 - Chat lurgng tai san ngan hang tiép tuc gap ap luc

Ty l&é no qua han da 6n dinh, trong khi ng nhém 2 gidm dang ké tr mirc dinh Q2/2023

Ty lé ng nhom 2-5 tai cac ngan hang trén HOSE cudi Q3/2024
. S6 du ng nhém 2 tai Q3/2024 so véi Q4/2023 :

Ty lé bao phii ng nhém 2-5 ngan hang trén HOSE cu6i Q4/2023

1
: 400% - .TylebaophundnhomZ 5 cliacéc ngan hang tren HOSEcu6i Q3/20246n
i Ty [& ngnhém 2-5 binhquan ctiacéc ngan hang trén HOSE cudi Q3/20246 . dinh & mitc 49.53% so véi cudi Q4/2023 hon50.17% '
| mic 389 sovd auSiQU0236mc3T% e
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o IRAEETY sosRopmgreggapegeg e
% m [T >
R e > 0 k0 w o 4 n s> E Z 0 T >
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>~ 0T w>F=z23" %Y JdoYgrE> B Ty & bao pht ng nhom 2-5 tai Q4/2023
Ty & ng nhém 2-5tai Q4/2023 BTy lé6 ng nhom 2-51tai Q3/2024
® Thay d&i so v&icudi 2023 (Bps) W Ty [& bao phu ng nhom 2-5 tai Q3/2024
Nguon: Fiinpro, B&ocdotai chinh cac ngan hang, Shinhan Securities Vietnam Ngudn: Fiinpro, Béo cotai chinh cac nganhang, Shinhan Seaurities Vietnam

- Du ng nhém 2 cudi Q4/2023 da gidm 17.48% so v&i mitc dinh tai cu6i Q2/2023 va duy tri & mirc nay trong 9T/2024. Tinh dén cubi Q3/2024, du
no nhém 2 tang nhe 1% so véi cudi ném 2023, ty |& ng nhdém 2 trén tng du ng cho vay khach hang gidm tir mirc dinh 2.5% cudi Q2/2023 vé
mirc 1.8% cubi Q3/2024. Bay la mot xu hudngtich cuc ctia nhém ngan hang

- Ty & bao phti ng nhém 2-5 gidm nhe tir mirc 50.17% cudi ndm 2023 vé mirc 47.94% cudi Q2/2024 nhung c6 phuc hoi nhe vao Q3/2024 1én
muic 49.53%.
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2.2 - Chat lurgng tai san ngan hang tiép tuc gap ap luc

Ty lé ng xdu duy tri mirc cao

No xdu ngan hang trén HOSE cuéi Q3/2024

1 SO du ng xéu tai Q3/2024 so v&iQ4/2023:  +30.6%

Ty lé bao phti ng xdu ngan hang trén HOSE cudi Q3/2024

| 1 S8 dur dur phong i to tin dung tai Q3/2024 so véicudi Q4/2023:  +13.5% |
1 1
! Ty lé ngx&ubinh quén ctia c4c ngan hang trén HOSE cudi Q3/2024 &, i Ty lé bao phtingx&u (LLR) binh quén cliacéc ngan hang trén HOSE cudi i
! |

"% r

10% 1 | mirc 205%s0v6i cuGiQ4/2023chikhodrg 1.76% | 400% ! Q3/2024 gidmvamitc 92.2% so Vi cudi Q4/2023 hon 106.1%
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. . SRR AR
NPL tai Q4/2023 B NPL tai Q3/2024 ® Thay déi (Bps)
OLLRtai Q4/2023 B | LRtai Q3/2024
Nguon: Fiinpro, Bocdotai chinh cac ngan hang, Shinhan Securities Vietnam Ngudn: Fiinpro, Béo caotai chinh cac ngan hang, Shinhan Securities Vietnam

- Ngnhom 2 8ndinh va gidam so véi mirc dinh, nhung ap luc ngan han lén ng xdu dugc ching i du béo van sé duy tri. Ty |é ng nhom 2 van &
mUtc cao so véi trung binh trong qué khit, do vay ngan hang sé can phai co thdi gian dé trich 1ap, xba no x&u va dan dan dua vé mirc trung
binh lich str. Tinh t6i cu6i Q3/2024, ty |é ng x&u binh quan céc ngén hang dat 2.05%, tang so vai 1.76% cu6i Q4/2023. Cac ngén hang thudng
write off ng vao cudi ndm nén chiing t6i cho rang ty |& ng xau cé sé gidm nhe trong Q4/2024 (nhung vén cao hon so vai 2023). Ng xau trong
thdi gian qua dén phan 16n tir nhom khéach hang ca nhan, SMEs théng qua cac ngan hang trong pham vi nghién cru cia ching toi. Va day
thudng & déi tuong dé bi t6n thuong khi thu nhap gap bién dong.

€ Shinhan Securities Trién vong du tu nam 2025| 69



2.2 - Chat lurgng tai san ngan hang tiép tuc gap ap luc

Chi phi trich lap du phong tang trudc sirc ép tir no xau

Chi phi trich lap du phong cda ngan hang trong nam 2024 Chi phi trich lap duw phong/du ng cho vay binh quan (%)
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Chiphidy phongrtiro tin dung 9T/2023 (ty dong) B Chiphi dy phong rti ro tin dung/Dung cho vay khach hang binh quéan
B Chiphi du phong rtiro tin dung 9T/2024 (ty dong) Q3/2024 (TT™)
W Chi phi rti ro tin dung téng binh quan 8.78% Chiphi du phong ruiro tin dung/dung cho vay trung vi & mrc 1.14%

Ngudn: Finpro, B&o cdotai chinh cAc ngan hang, Shinhan Seaurities Vietnam Ngudn: Finpro, B&o cdotai chinh cAc ngénhang, Shinhan Seaurities Vietnam

- Chi phirti ro tin dung trong 9T/2024 tang 9% so vd&i cung ky nam 2023. Chi phi du phong ri ro tin dung/ du ng cho vay binh quéan tuong déi
6n dinh trong 97/2024 va duy tri & mirc trung vi quanh 1.1-1.2%.

- Co kha néng Thong tur 02/2023/TT-NHNN khong duoc gia han tiép cho nam t6i, voi du ng téi co cdu hién dang dudi 1% trong hé théng ngan
hang Ngoai ra, thong tu nay, cac ngén hang phéi trich ap chi phi du phong rdi ro 100% trong ndm 2024 cho khodng no xau tai co cdu nén
chuing t6i cho rang chi phi trich [&p du phong lién quan t&i thong tur ndy khong cé tac dong dang k€ len ngén hang,

- Théng tu 53/2024/TTNHNN vé co céu lai thdi han trd ng déi voi khach gdp kho khan, &nh hudng do béo Yagi da duoc thong qua vao ngay
10/12/2024. Théng tu nay tiép tuc cho thay nd luc cia nha nudc trong viéc kiém sodt ng xéu trong hé théng ngén hang
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2.2 - Chat lurgng tai san ngan hang tiép tuc gap ap luc

Ty lé an toan von (CAR) céi thién & nhém ngan hang 6n

Ty lé an toan von cua toan hé théng ngan hang cuéi thang 08/2024 @lTy lé an toan vén ctia ngan hang trén HOSE cudi thang 12/2023

__________________________________________________

i LDR cusi thang 9/2024:78.48%

| 0
30.00% LTy & vén ngén han chovay tnng, dai hancudi thang 9/2024:28.25% | 00
24.52%
25.00%
13.00%
20.00% I I
o, O, I
15.00% 12.55% 10.72% 12.02% 8.00%
10.00%
5.00% 3.00%
0.00%
Toan héthé'ng SOBs NHTMCP NH lién doanh, -2.00% O @ O @ m Mo @0 M0 oo mM@M@OMm@Mm@ MMM
nudc ngoai a5 2Y>F5RE22LER5AL 8
BN CAR thang 06/2024 Ty & theo quy dinh t&i thiéu B CAR CUSi n3m 2023 Quy dinh t6i thiéu

Ngudre SBV, Shinhan Securities Vietnam Ngudn: Béocdocong ty, Shinhan Seaurities Vietnam

- Sau khi thuc hién tra 6 tiic bang tién mat, CAR ctia mét s& ngan hang TMCP Tu nhén trong hé théng c6 sur gidm nhe trong Q2/2024. S6 liéu
cudi thang 8/2024 cho thdy CAR céi thién dong loat tai 3 nhém ngan hang trong hé théng va dat 12.55% (tr 11.96% ctia Q2/2024 ). Su phuc
hoi ctia CAR trong ndm 2024 ngoai racon dén ttr danh muc cho vay dugc gidi ngan nhiéu hon dén nhom khach hang, nganh nghé co ty trong
rdi ro thdp hon (vi du: nhém sén xuét thay vi bat dong san, xay dung)
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Trién vong cho giai doan 2025

Chung t6i gitr nguyén quan diém trong bdo cdo gan nhat rang: Sau 2 nam
d&y manh cho vay khach hang doanh nghiép, ching téi ky vong su phuc hoi
ctia nhém bén & va kha néng thu hoi, xtt ly no sé la diém nhan clia nganh

ngan hang trong giai doan 2024-2025.

Chang t6i du phong tang trudng LNTT nganh ngan hang & mirc 15% cho
nam 2024 va 22% cho nam 2025. Trong 9T/2024, loi nhuén trudc thué cda
nhém ngan hang niém yét téng trudng hon khodng 16% so vai cung ky, phu

hop v&idu bdo nam cua ching toi.
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3. Trién vong cho giai doan 2025

Kinh té Viét Nam phuc hoi vurgt du bdo nam 2024 va ky vong duy tri cho nam t6i
6ng dong thuan mot s6 nén kinh té trén thé giai doan 2024-2026

Chi sé Tang trudng GDP CPI Ty lé that nghiép

Quéc gia/Nam 2024 2025 2026 2024 2025 2026 2024 2025 2026
Vietnam 6.0 % 6.5% 6.5% 3.8% 3.5% 3.7% 2.2% 2.2% 2.2%
China 4.8 % 4.5% 4.2% 0.5% 1.5% 1.8 % 51% 51% 5.0%
Hong Kong 3.0% 2.5% 2.5% 1.8 % 2.1% 2.0 % 3.0% 29% 2.8 %
India 7.8 % 6.9% 6.6 % 4.8% 45% 4.5%

Indonesia 5.0% 51% 51% 2.8% 2.8 % 2.7% 50% 50% 5.0%
South Korea 2.5% 22% 2.2% 2.5% 2.0% 2.0% 29% 3.0% 3.0%
Malaysia 49% 4.6% 4.5% 2.3% 2.6% 2.3 % 33% 33% 3.3%
Phillipines 5.8% 6.0% 6.1% 3.5% 3.0% 3.0% 4.2% 43 % 4.3 %
Singapore 2.6% 2.5% 2.7 % 2.6% 2.0% 1.9% 2.1% 2.0% 2.0%
Taiwan 4.0% 2.6% 2.5% 2.1% 1.9% 1.8 % 3.4% 3.4% 3.3%
Thailand 2.5% 3.0% 3.1% 0.8% 1.4 % 1.6 % 11% 1.0% 1.0 %
USA 2.5% 1.7% 2.0% 2.9% 23% 2.3 % 41% 4.3 % 4.2%
Japan 0.0% 1.2% 0.9% 2.5% 2.0% 1.6 % 2.5% 2.5% 2.3%
Euro 0.7% 1.3% 1.4 % 2.4% 21% 2.0% 6.5% 6.5 % 6.4 %
United Kingdom 1% 1.4 % 1.5% 26% 23 % 2.0% 43 % 4.5% 4.5%
Canada 1.1% 1.7% 2.0% 2.6% 2.2% 2.0% 6.3 % 6.6% 6.2 %
Australia 1.2% 2.2% 2.5% 34% 2.8% 2.6% 4.2% 45% 4.5 %
Sweden 0.7% 1.9% 2.1% 3.0% 1.7% 1.8 % 8.4% 8.2% 7.8 %
New Zealand 0.5% 2.0% 2.7 % 3.1% 22% 2.0% 4.7 % 53% 5.0%
Switzerland 1.3% 1.4 % 1.5% 1.3% 1.1% 1.1% 23 % 23% 2.2%
Denmark 1.8 % 2.0% 1.8 % 1.5% 2.0% 2.0% 54% 52%

Norway 0.7% 1.5% 1.8 % 3.4% 2.5% 2.3 % 4.1% 4.1% 3.8%
Germany 0.1% 1.0% 1.3 % 2.4% 22% 2.0% 6.0% 6.1% 5.8 %
France 11% 1.1% 1.4 % 2.5% 1.9% 1.9% 7.5% 7.4% 7.3 %
Italy 0.8 % 1.0% 1.1% 1.2% 1.8 % 1.7% 7.2% 7.0% 7.2%

Nguon: Bloomberg Consensus, Shinhan Securities Vietnam
- Theo s6 liéu théng ké tir Bloomberg, téng trudng GDP dong thuén clia Viét Nam trong giai doan 2024-2026 dang duoc céc bén t6 chirc du
bao d mirc 6-65%, vOi CPI kiém soat dudi mirc 4%.

- Céc du b&o nay dang tuong déi than trong so vai udc tinh tang trudng GDP nam 2024 & mitc 7%, theo thong tin tr Thd tudng Pham Minh
Chinh. Nam 2025, Viét Nam dat chi tiéu mirc tdng trudng khodng 6.5-7% va phéan dau dat téc do tang trudng 7-7.5%, 8%. Giai doan 2026~
2030, Thu twdng ky vong dat 7.5-8.5% mdi nam. Ching t6i cho rang, dé dat duoc muc tiéu nay, gidi ngan céac du an dau tu cong sé yéu to
quan trong cho murc tang trudng clia 2025 va cac nam toi.
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3. Trién vong cho giai doan 2025

Ngan hang c¢6 gang cho chi tiéu tang trwdng tin dung 15% ctia nam 2024

Tin dung ctia nén kinh té Viét Nam 2023-2025 (nghin ty dong) Lai suat cho vay da vé mirc thap va co6 thé tang nhe trong 2025
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Nguon: Shinhan Securities Vietnam Nguon: NHNN, Shinhan Seaurities Vietnam
- Dua trén s8 liéu tang trudng tin dung trong 11 thang ctia NHNN, chiing t6i cho rang mirc tang trudng tin dung clia toan nén kinh té Viét Nam
c6 thé dat vugt mirc du phong khodng vahoan thanh muc tiéu tang trudng +15% chonam 2024

- Trong nam 2025, tang trudng tin dung dugc chiing t6i ky vong sé duy tri mitc téng trudng +15% YoY. Tuy mirc tang trudng khdng cé nhiéu su
thay déi gitra 2024 va 2025, chiing i ky vong co céu tin dung sé co su thay d6i khi nhém tin dung bén 1é sé tang téc trong nita cudi nam
2025 va dan dat da tang trudng chung ctia nén kinh € nhu giai doan 2021-2022.

- Lai su&t cho vay binh quéan da gidm rat nhanh trong nam 2024 (binh quéan quanh murc 6.7-9.1% trong thang 10/2024) va binh quén l&i sudtcho
vay trén thi trudng da quay vé ving lai sudt thap ctia 2021-2022. Chiing t6i cho rang lai sudt c6 thé 6n dinh tai ving nay cho phan con laictia
nam 2024 va c6 thé tang nhe khoang 50bps trong nam 2025.

- Huy dong tién gtri da c6 mot nam tang truang cham hon so véi tang trudng cho vay khach hang do mat bang L& suét & murc thap, do vay lai
sudt tien gtri ky vong sé tang tai mot s6 ngén hang dé dép Uing nhu céu di vay trong nam 2025. Lai suét tién guti ctia nhém NHTMCP TN clng
dacho thay xu hudng tang nhe trong Q3 va Q4/2024. Tuy vay, v&ichu truong duy tri chinh sach ndiléng tién té ciaNHNN, l&i sudt nhiéu kha
nang sé khong tang manh nhu lo ngai.
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Loi nhuan trwdc thué€ nhém ngan hang niém yét trén HOSE dv bao tang 22% cho nam 2025

Lgi nhuén trudc thué (VNDbn)

Du phong ty 1& ng xdu (NPL)

- LNTT nam du baotang trudng

(gier nguyén

NPL (%) du béo tang nhelén mirc 1.91% cho ném 2024F so vé&imirc

so vibao cao gannhét) cllandm trugc khigidmnhe ve1.8% vao nam 2025F
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N | NTT- TTM (Ty dong) Tang trudng LNTT (% YoY)

Nguon: Fiinpro, Shinhan Secrities Vietnam

€ Shinhan Securities

Ngudn: Finpro, Shinhan Securities Vietnam

Gia dinh chinh cho LNTT ctia 18 ngan hang niém yét trén HOSE:
NIM 6n dinh &mUrc va tang nhe 1én 3.8% cho ném 2025F
va 22.0% cho nam 2025F
va 20% cho nam 2025F
va 21.6% cho nam 2025F
, NPL tdng nhe &n mirc 1.91% (so v&i mirc 1.76% ctia ndm 2023); duy tri LLR (%) vé miic ; Chi phi tin dung ky vong & mirc 1.60%
Nam 2025F, NPL gidm vé mirc 18% (so v&i mirc 1.91% ctia ndm 2024); LLR (%) céi thién 124%,; Chi phi tin dung ky vong & mirc 1.65%
va dat mirc tang trudng 22% cho nam 2025F
, PB forward 2025 & mirc 1.13x
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3. Trién vong cho giai doan 2025

Pinh gia nhiéu ngan hang dang duéi rdt xa mirc trung binh 5 nam

Dinh gié ctia cac ngan hang trén HOSE (P/B) P/B ctia nhém c8 phiéu ngén hang
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—— PR/ Trung birh 5 nam -1std +1 std ®PB (TTM) P/B trung binh 5 nam
Nguon: Bloomberg 18/12/2024, Shinhan Securities Vietnam Ngudn: Bloomberg 18/12/2024, Shinhan Seaurities Vietnam

- Binh gia P/B clia ngén hang tiép tuc duy tri dudi mirc trung binh 5 ném ctia nganh (1.8x). Hién tai P/B toan nganh dang & mitc 1.5x. Lo ngai vé
su' suy giam cla chét luong tai sén cung vdi su phuc hoi chung clia nén kinh t€ ViétNam la nhitng yéu t6 anh hudng l6n dén dinh gia thap ctia
ngan hang so vai qua khu.

- Phan 16n ngan hang trén HOSE dang giao dich dudi mic trung binh, chi mét s6 ngan hang nhu ACB, CTG, STB hay HDB dang giao dich phu
hop v&i mirc trung binh P/B 5 nédm. Trong khi ACB duy tri dugc chét luong tai sén t6thang dau nganh béat chép khé khan chung cda thi truong,
CTG lién tuc trich l&p chi phi dy phong dé ddm béo bd dém du phong 6n dinh, STB la cau chuyén ky vong vé dé an tai co céu va HDB la tang
trudng manh mé trong 2 nam qua.

@ Shinhan Securities Trién vong du tu nam 2025| 76



S

Shinhan

Securities

Co hoi dau tu c6 phiéu ngan hang

ACB, VCB, HDB, TCB, VPB
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Cac ngan hang niém yét

Tang

wa tong Wentai cosnamamsUPHe00) Tt LnFrouast TSN MY woo unc (G (9 (P roan

025
(ty dong) (VND) (VND) (% YoY) (% YoY)

VCB 516,432 92,100 109,400 18.7% 7% 22% 11.14 30% 12% 204.6% 325% 19.8% 2.71 2.14

BID 266,589 39,150 57,000 45.6% 12% 20% 18.73 24% 1.7% 157% 35.0% 18.1% 2.03 1.85

CTG 205,134 38,100 39,000 2.4% 12% 18% 16.15 3.0% 1.4% 153.0% 282% 16.4% 1.46 1.00

TCB 172,736 24,000 29,500 22.9% 33% 36% 6.45 44% 1.3% 103.5% 29.4% 16.6% 1.20 1.00

VPB 152,331 18,950 25,000 31.9% 67% 21% 5.85 59% 48% 50.7% 24.5% 10.4% 1.10 0.95

MBB 129,740 24,600 29,000 17.9% 4% 1% 9.77 43% 2.2% 688% 309% 21.1% 1.23 0.90

ACB 113,676 25,000 34,000 38.4% 2% 22% 10.13 3.8% 1.5% 80.5% 335% 223% 1.44 1.10

LPB 87,598 34,200 139% 11.22 3.6% 20% 77.5% 27.6% 28.8% 2.15

HDB 83,532 23,750 28,400 19.6% 47% 25% 12.98 56% 19% 659% 33.7% 26.9% 1.61 1.14

STB 68,339 36,950 42,000 13.7% 18% 47% 14.75 3.7% 25% 75.0% 50.9% 18.4% 1.36 1.02

ViB 57,199 19,500 20,600 5.6% -21% 39% 10.80 40% 39% 471% 342% 18.9% 1.45 1.09

SSB 48,904 17,200 43% 8.78 37% 19% 80.8% 33.5% 15.2% 1.44

TPB 43,328 16,450 19,789*% 20.3% 10% 25%%* 10.89 41% 2.3% 588% 365% 14.2% 1.20 1.14 *

SHB 37,723 10,300 6% 12.59 29% 2.5% 621% 23.7% 143% 0.68

EIB 36,323 19,250 39% 8.97 29% 27% 399% 435% 11.8% 1.48

MSB 29,900 11,450 -6% 8.53 3.6% 29% 629% 40.5% 15.9% 0.84

OCB 27,124 10,850 -35% 8.41 32% 3.2% 53.9% 41.6% 7.4% 0.88

NAB 21,824 15,900 62% 13.77 3.8% 29% 453% 391% 22.7% 1.18

Ngudn: Bloomberg cap nhat vao Ngay 24/12/2024, Shinhan Securities Vietnam
*S6 liéu Bloomberg Consensus

€ Shinhan Securities

Trién vong dau tu nam 2025 78




Ngan hang TMCP Ngoai thwong Viét Nam (HOSE:VCB)

Vietcombank
Gia muc tiéu (nam 2025) VND 109,400
Gia hién tai (24/12/24) VND 92,100
Suét sinh 164 (%) 18.7%
VNNDEX 1,260
FE thi truong (24P) 118
Vénhéa (ty VD) 495193
SLCP luu hanh (triéu CP) 5589
Tir do giao dich (riéu CP) 1,408
. . 100,500/
52-tuan caofthap (VND) 80,100
KLGD binh quan 90 Ngdy (triéu OP) 139
GTGD binh quan 90 Nody (ty VND) 132
S& hiiu nudc ngodi (%) 2348
SBV 7480
Cb dong bn (%)
Mzuho 150
Bién dong gia Y 6M 12M
Tuyét dbi (%) 72 37 68
So véi VNndex(%) 84 114 -103
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—VCB VN EQUITY

Thuong hiéu ctia su 6n dinh

Ngénhang TMCP Ngoaithuong Viét Nam (HoSE: VCB) la mot trong “Big 4” ngan hang quéc doanh vaigia tri von hoa thi trudng Ién nhat nganh ngén

hang. VCB van ludn duy tri dugc lgi thé la ngan hang kinh doanh hiéu qua nhét, chét lugng tai sén cai thién t6t qua cac nam, va khong ngimg né luc

trong cong cude chuyén ddi s6. V&i phuong phép thu nhap thang du R) va phuong phépso sanh dua trén chi sé P/B, ching toicap nhat mircgia muc

tiéu cho VICB cho ném 2025 & mirc 109,400 dong.

K&t qua kinh doanh Q3/2024

- Téng trudng tin dung cta VCB 91/2024 hon 10% Ytd. Nhung NIM ctia VCB tiép tuc gap &p lucsuy gidm vahién dang & 2.99%. Thunhép l&i thuancla

VICB 9T/2024 dat hon 41,563 ty dong (+1.8% YoY). Thu nhap ngoai l&i 97/2024 giam 15% YoY do anh hudng tr mirc gidm clia kinh doanh ngoaihdi va

giam thunhap khac lién quan tai xtt by tai san daxu y rdi ro. Chi phi nhan vién va hoat déng ctia VCB dugc kiém soat chat ché gilp ty 1& CIR 91/2024

duy tri quanh murc 31%.

- V& chét lugng ng, ty & ng x&u ctia VCB cudi Q3/2024 khdng c6 nhigu bién dong so vai quy Q2/2024 va dang nam & mirc 1.2% (phu hgp voi dur béo

clia ching t6i). Ty & bao phting x&u (LLR) ctiia VCB duy tri trén mitc 200%. Tréi nguroc vdixu hudng tang chi phi tin dung, chi phi trich [ap cho rti ro tin

dung cta VCB giam 44% YoY.

- LNTT ctia VCB 9T/2024 dat Lty k& 31,533 ty dong (+6.7% YoY), hoan thanh 75% k& hoach lgi nhuan nam 2024 duoc BPHECD théng qua. K& hoach

phét hanh riéng & 6.5% ctia VCB dé cai thién CAR dugcddy sang nam 2025. VCB dat ky vong hé s6 CAR 2025-2026 sé dat 13-13.5%.

-Vao thang 10/2024, VCB da chinh thirc nhan chuyén giao bt budc CBBank. CBBank sé tiép tuc duy tri la ph&p nhan déc lap va khdng hopnhét bao

céo tai chinh vao VCB.VCB c6 quyén sép nhap hoac thodi von CBBank sau khi két thic phuong an chuyén giao bat budc.

Quan diémdautu

- Chét luong tai sdn t6t, ty & NPL duy tri dudi1.5%, ty |é bao phl ng x&u cao nhét nganh

- Nguwdn vén dadang (lgi thé tir tien gri KBNN) va chi phi vn duy ti & mirc trong d6i thdp gidp NIM ctia ngan hang it bién dong hon. Trong nam
2024, khi chi phi v6n quay 3 lai mirc thép nhu dur kién, ching t6i dur b4o NIM ctia VCB c6 thé tang nhe [én 3.1%.

- VCB hién véan dang trong qué trinh tim kiém nha dau tu cho dot chao ban riéng 1& Thoa thuan nay sé gitp céi thién ty 1& an toan vén ctiangén
hang khoang 150-200 diém co sd.

Dy phéng 2024-2025

- Céc gia dinh chinh chokét qua kinh doanh 2024-2025 clia VCB: Téng trudng tin dung dat 14% cho c& hai ndam 2024,2025; NIM gidm nhe vé mitc
2.94% vatang trd lai lén mirc 3.18% trong nam 2025 (gidmnhe 7bps so v&i bdo céo gan nhét); tang trudng thu nhap ngoai lai nam 2024, 2025 dat
1&n lwot-9% va 43%, ty 1& NPL nam 2024 va 2025 & quanh mitc 1.1-1.2%,; chiphi rti ro tin dung/t6ng tin dung nam 2024 & mirc 0.4% va 0.8%trong
nam 2025, LNTT ndm 2024 va 2025 dat mirc téng truding lén luot 3.42% YoY va 21.69% YoY

Ruii ro: (1) Lai suét cho vay tiép tucgidm va tang trudng tin dung cham khién cho NIM tiép tuc bi thu hep. (2) No x&u tang nhanh gay ap luc lén chi phi

frich 1ap duf phong i ro

Nam 2021 2022 2023 2024F 2025F
Thu nhap I thuan (i VND) 42273 53,246 53621 57079 72,208
Thu nhap ngoai l&i (ty VND) 14357 14,836 14103 12,829 18403
TNHD (ty VND) 56,630 68,083 67,723 69,908 90611
LNTT (ty VND) 27486 37,359 41244 42653 53455
Tang trudng LNTT (%) 1925 3592 1050 342 2169
PE () 189 137 147 154 1268
PB (¥ 34 28 27 26 215
ROE (%) 21.64% 24.19% 2157% 1834% 1850%
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Ngan hang TMCP A Chau (HOSE:ACB)

ACB

Gia muc tiéu (nam 2025) VND 34,600
Gia hién tai (24/12/24) VND 25,000
Suét sinh 164 (%) 38.4%
VNNDEX 1,260
FE thi truong (24P) 18
Vénhéa (ty VD) 1390
SLCP luu hanh (fiéu CP) 4467
Tir do giao dich (riéu CP) 352¢
N . 26,500/
52-tuan caofthap (VND) 19348
KLGD binh quan 90 Ngdy (tiéu CP) 728
GIGD bih quan 90 Ngdy (ty VND) 19
S& hitu nudt ngosi (%) 30
Sather Gate 499

Cb dong bn (%)
Tran Hung Huy 3%
Bién dong gia am 6M 12M
Tuyét dbi (%) 4.3 3.7 30.9
So véi VNndex(%6) 3.8 4.7 17.6
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Tin dung tang trudng manh mé

Ngan hang Thuong mai C6 phan A Chau (ACB) dinh hudng chién lwgc trd thanh ngan hang ban & hang dautai Viet Nam. Day cing la motngan hang
co chién lugc phat trién than trong, khdng dau tu véo tréi phiéu doanh nghiép. Trong nam 2024, ACB c6 d&y manh tang trudng honméng khach hang
doanh nghiép dé da dang hda danh myccho vay clia minh va cting nhu hd trg tang trudng bén virng hon trong trong lai. Ve chét lugng tai san, day la
mot trong nhitng ngan hang tién phong dép tmg cac tiéuchudn BASEL Ill. ACB co tin dung tang trudng t6t va dang ngay cang hoan thién mo hinhkinh
doanh. V&i gia dinh t8c do tang trudng loinhuan cho giai doan 2024-2028 binh quan trén 15% vakétqua kinh doanh 8n dinh trong nam 2024-2025.
Muc tiéu ctia ACB chonam 2025 la 34,600 VND.

K&t qua kinh doanh 9T/2024

- ACB tang truang tin dung rét kha quan trong 97/2024 dat mirc 12.8% Y1d. Trong do, nhom khéach hang ban 1é tang 12% ytd (nhdm cho vay muanha
tang tich cuc 14%), nhom khéach hang doanh nghiép dat mitc tang hon 15% Ytd (dén tr nganh thuong mai, sén xudt kinh doanh). V&i mire nén Lai sudt
tién gurith&p, téng trudng huy dong ctiaACB dat khodng 6.2% Ytd (cao hon mitc trung binh ctia nganh 4.8% ytd). Mirc d6 canh tranh L& suét cho vay
gitta cac ngén hang cao khién cho NIM clia ACB thu hep so v&i ddu ndm tr mirc 4.0% cudi 2023 vé mirc 3.8% cudi Q3/2024. Thunhép lai thuan
97/2024 tang trudng 11% (YoY), dat 20,714 ty dong. Thu nhap ngoai 1&i 9T/2024 gidm manh -26% YoY. Mang thunhap phi van cho thdy mirc tang
truang duong 8%, véi su dong gop chinh tr méng thé va dich wu thanh toan. Trong khi d6, do dién bién L& sudt khong cho phép ACB ghi nhan loi
nhuan tr danh muc tréi phiéu chinh phtnén mang nay da giadm sau. Trong 97/2024, ACB da kiém soét chi phi hoat dong tuong déi phuhop véi tang
truang thu nhap ctia ngéan hang, CIR 91/2024 & mitc 33% (so vdimirc 32% trong 9T1/2023).

- Ve chét lwong tai san, ty 1 no xdu (NPL) clia ACB chirng lai & dudi mirc 1.5%. N x8u co cdu theo théng tu 02 hién chi dang & mirc 0.2%. LNTT clia
ACB 9T/2024 dat 15,335ty dong (+2.1% YoY), hoan thanh 70% k& hoach ca nam.

Quan diémdautu

- Ngénhang ACB hoatddng théan trong, khdng dau tur vaotréi phi€u doanh nghiép vahan ché cho vay déi véi cac doanh nghiép bét dong sén. Dula
ngan hang ban & nhung ACB van duy tii trong nhém hang déau cac nganhang co ty 1 no'xdu thdp nhét trong hé thdng.

- ACB dang cho thdy budctién trong méng cho vay khach hang doanh nghiép.

- Trong giai doan 2023-2027, ching t6i du phdng taiséan va lginhuan ctia ACB cd théduy tri tang trudng bén virng vditéc do tang tudng képhang
nam (CAGR) duong trén 15%.

Du phong 2024-2025

- ACB dugc SBV ndiroom tin dung lén 18.4%, ching téi theo dé dur bao ACB c6 thé str dung h&than mitc nay trong nam 2024 vasé tang truang 16%
chonam 2025. Ty & NPL kiém so&t & quanh mitc 1.5%. NIM gap &p luc thuhep va gidm nhe vé quanh mitc 3.7-3.8% cho 2024-2025. Thu nhap
ngoai & nam 2024 gidm 9.2% Yoy, trude khi phuc hdi hon 30% vao nam 2025. Véi khu vi cho vay than trong, ching toi duy tri chi phi tin dung
ctia ACB quanh mirc0.5% cho 2024-2025. LNTT cltia ACB cho n&m 2024 va 2025 c6 thé dat 21,145 ty dong (+5% YoY) va 25,855 (+22.3% YoY).

Ruiro: (1) Tin dung bén & phuc hoi cham; (2) No xéu tiéb tuc neo cao va hoat dong x Iy no xdu khong hiéu aud
Nam 2021 2022 2023 2024F 2025F
Thu nhap & thuan (ty VND) 18945 23534 24,960 28,095 32441
Thu nhap ngoai I3 y VND) 4619 5257 7,787 7071 9334
TNHD (ty WD) 23564 28,790 32,747 35,166 41,775
LNTT (ty WD) 11998 17,114 20068 21145 25855
Tang tuéng LNTT (%) 250 426 173 53 223
PE 69 60 58 6.7 55
PB (¥ 15 14 13 14 11
ROE (%) 239 265 248 2176 2230

Ngudn: Bloomberg, Shinhan Securities Vietnam Trién vong dau tu nam 2025 80



Ngan hang TMCP Phat trién TP. HCM (HOSE: HDB)

HDBank
Gia muc tiéu (nam 2025) VND 28,400
Gia hién tai (24/12/24) VND 23,750
Suét sinh 14 (%) 19.6%
VNINDEX 1,260
PE thi truong (24P 118
Vénhéa (ty VD) 78639
SLCP luu hanh (tiéu CP) 3489
Ty do giao dich (tiéu CP) 2458
A 5 28,600/
52-tuan caofthap (VND) 18150
KLGD bhnh quan 90 Ngdy (triéu CP) 741
GTGD binh quan 90 Ndy (ty VD) 204
S& hiiu nudc ngoai (%) 164
. Sovico 14.27
Cb dong 6N (%)
Bién dong gia 3m 6M 12M
Tuyét dbi (%) 1.9 13.9 44.0
So v6i VNndex(%6) 1.4 15.0 30.7
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==HDB VN EQUITY

Hudng t6i muc tiéu lgi nhuén 20,000ty dong cho 2025

HDBank chién lugcngén hang ban & da nang, hudng tdikhach hang 1a doanh nghiép wira va nhd, khach hang c& nhén tai céc do thi loai hai vanong
thén bang cach phat trién c&c san pham vadich wi tai chinh chuyén biét phu hgp véi nhu cau ctia ho. Bong thdi, HDB dang cing ¢8 nén tang ngén
hang dién tr d& nang cao khanang tiép can dénkhach hang. Chién luge nhdm muc tiéu nay dugc thé hién o qua thanh tich &n trong trong thdigian
qua, voi mirc tang trudng tai san va loi nhudn tang trén mirc 25% mdi n&m trong giai doan 2019-2023. Ching t6i cho rang HDB co thé duy tri tang
trudng kha quan trong thoi gian i va dat muc tiéu loi nhuan nam 2025 vugt 20,000 ty dong. Dua trén nén tang do, dinh gia cd phiéu HDBank ném
2025 dugcdy béo & mirc 28,400 dong.

Két qua kinh doanh 97/2024

HDB téng trudng tin dung kha quan trong 9T/2024, v&i mitc tang hon 16% Ytd. Mang tai chinh tiéu ding tai HD SAISON tiép tuc phuc hdi manh mé voi
du ng téng 15% so voi cing ky. Nha [oi thé LDR thap, HDB ¢6 thé nd rong NIM trong 9T/2024 — di nguoc lai vdi xu hudng gidm NIM clia toan nganh.
Tinh t&i cudi Q2/2024, NIM ctia HDB cai thién [én mitc 5.6% tir mrc4.98% cudi nam 2023. NIMnd rdng cing v&i mirc nén tin dung cao so véicing ky,
thunhap L& ctia HDB 91/2024 dat hon 14,880ty dong (+54% YoY). Tréi lai, thu nhap phi ctia HDB van dang gap kho khan khi 9T/2024 giam hon 37%
YoY. Ngoai thu nhap phi, c&c méang kinh doanh khé&c nhu kinh doanh ngoaihdi, chitng khoan kinh doanh va dau tu khong co diém nhén tich curc trong
9T1/2024. Hoat dong thu hoi no cing dang di ngang khi thi truang bét dong san ra dong cham honkyvong, diico ddu hiéu cai thién trong Q3/2024.

Ty & ng xdu ctia HDB cudi Q3/2024 & murc 1.9% (tang so v&i mirc 1.79% cudindm 2023, th&p hon mire trung binh nganh). Ty 1& bao phiing xdu (LLR)
clia HDB cudi Q3/2024 6 tang nhe 1én 724%. LNTT clia HDB 9T/2024 dat gan 12,655 ty dong (+47% YoY), hoan thanh hon 79% ké hoach lginhuan
nam. HD Saison dat LNTT 97/2024 & mirc 906 ty dong (+126% YoY)

Quan diémdautu

- HDB co ty & LDR quanh mirc 70%, thdp hon nhiéuso v&i han mitc theo quy dinh & 85%. Ty & LDR th&p khi két hop vai tin dung tang trwdng tich
aurc co thé ma rong NIM ctia HDB trong ndm 2024. Ngoai rasy phuc hoi ctia mang tai chinhtiéuding va phankhicchovay canhén, SMEsky vong
gilip HDB c6 thé duy 1l NIM trén 5% trong 2024-2025.

- HDB dugcNHNN dénh gia va xép hang cao trong hé théng ngénhang. Thém vao do, viéc tham gia téi co cdu ngén hang yéukémgitp ngén hang
nhéan dugcroom tin dung cao. Hé sinh thai l6n manh tir cac d6i tac nhu Vietjet, Petrolimex, PVOIL, Unilever; CP,... dugcky vong sé gép phan thic
déy tang trudng choHDBank trong tuong lai.

Dy phong 2024-2025

- Tin dung n&m 2024 du kién tang trudng 23.7%,NIM 8n dinh quanh mirc 5%. Ng xadu dudi 2%, thu nhap ngoai lai tang 13.7% YoY. Loinhuan trudc
thué du kién 16,170 ty dong, tang 24.2% YoY. Nam 2025, voi gid dinh tang trudng tin dung hon 20%, ching t0i cho réng muc tiéu vugt lgi nhuan
20,000 ty ctia HDB (& tvong d6ikha quan. Theo thong tin tir HDB, hién tai ngan hang vén dang trong qué trinh tim kiém nha dau tu chién lugc.

R ro: 1) Kinh t& phyc hdi cham hon du kién cd thé khién cho &p luc ng xau tiép tuc duy tri; 2) Thi trudng bat dong sén tiép tuc phuc hdi cham; 3) NIM

thu hepnéu lai sudt tién gritang nhanh

Nam 2021 2022 2023 2024F 2025F
Thu nhap I thuan (ty VND) 13,891 18,012 22184 29,60€ 3551F
Thu nhép ngoai lai (ty VND) 2,867 3956 4230 309¢ 4212
TNHD (ty WD) 16,758 21967 26414 32,70€ 39,727
LNTT (ty WND) 8070 10,268 13017 16,269 20324
Tang tudng LNTT (%) 3887% 2721% 2590% 250% 24.9%
PE (¥ 102 52 58 6.0 48
PB (¥ 21 11 13 14 11
ROE (%) 233 235 242 254 261

Trié 3 am 202 1
Nguon: Bloomberg, Shinhan Seaurities Vietnam rién vong dau tu ndm 20 51 8



Ngan hang TMCP Ky thwong Viét Nam (HOSE: TCB)

TECHCOMBANK €3
Gia muc tiéu (nam 2025) VND 29,500
Gia hién tai (24/12/24) VND 24,000
Suét sinh o4 (%) 22.9%
VNINDEX 1,260
FE thi trudng (23F) 19
Vénhéa (ty VD) 169,556
SLCP luu hanh (riéu CP) 7,065
T do geo dich (fiéu CP) 4823
A X 25,25)/

52-tuan caofthap (VND) 14900
KLGD binh quéan 90 ngay (fiéu CP 1431
GTGD bihh quan 90 ngay (ty VND) 324
S& hiiu nudc ngoai 24
G5 dong bn (%) Masan 149
Bién dong gia 3r 6T 12M
Tuyét dbi (%) 66 -16 56.1
So v6i VNndex(%) 61 06 428
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Duy tri tdng trudng nhd'su 8m [én ctia thi trudng b&tdong san

Techcombank & mét trong nhirng ngén hang ¢ phan 16n nhét & Viét Nam v&i nhitng thanh cong déang k& TCB luon chutrong phéat trién cong nghe

dé dén dautrong hanh trinh s6 hda ctia nganh tai chinh gitp nang tam trai nghiém va thu hut khach hang moi. TCB tap trung phét trién & phéan khic

cho vay phét trién bat dong san va vay mua nhg, ching t6i danh gia vé trong lai day la phan khic con nhigu tiém nang phét trién. V&i phuong phap

thunhap thang du R) va phuong phép so sénh dua trén chi s P/B, ching toi cap nhat mirc gia muc tiéu cho TCB & mirc 29,500 dong (Chuyén nén

dinh gia sang nam 2025).

Cép nhatkét qué kinh doanh 9T/2024

TCB dat mirc tang trudng tin dung 97/2024 &n tugng & mitc 17.4% ytd (so véi mitc 9% clia toan nganh). Danh myc cho vay nhom khach hang canhan

Q3/2024 tang trudng gan 11% ytd — san ph&m cho vay mua nha duy tr tang trudng tich cuc, trong khivay mua 6 t6 van con gap kho khan. Cho vay

nhém 6 chrc kinh t€ tang trudng 26% Ytd, nhdy nhom nganh cong nghé ché bién ché tao dugc ddy manh cho vay trong 97/2024. Trong khi d6, nhom

cho vaykinh doanh bét dong san tang trudng cham lai va gidm ty trong trong danh muc vay ctia TCB. V&i &p luc [gi suét taisan gidm sau dékich thich

tang truang tindung, NIM (TTM) ctia TCB gidm nhe v& quanh mirc 4.37%. Thu nhap &i thuan trong Q3/2024 clia TCB tang 22.8% YoY, gidm nhe -5.8%

QoQ.Chét lrong tai sén van dugc gitr 6n dinh véi NPL& mire 1.3% vao cudi Q3/2024. Thunhép phi tiép tuc gdp nhiéu trd ngaitrong Q3/2024. Nhu cau

vOi UPASLC gidm va méang Bancassurance thu hep la yéu t& chinh khién mang phi cta TCB trong Q3/2024 gidm -7% YoY. Cing trong thdi gian nay,

TCB da théng béo chdm dirt thda thudn phan phdi bao hiém doc quyén véiManulife. Viec chdm dirt nay sékhién TCB ghi nhan khoang chi phideén bi

1,800 ty dong. Ngoai ra trong thang 10/2024, TCB da tham gia gdp von thanh 1ap cong ty Bao hiém Phi nhan tho Techcom (TCGins).

LNTT ctia TCB trong Q3/2024 dat 7,214 ty dong (+23.5% YoY), gidm t&c so véi 2 quy dau ndm nhung hoan thanh han 84% k& hoach lgi nhudn nam

2024.

Quan diémdautu

- Nhucauvay muanha cé su phuc hoi 1o rét, dac biét & thi tudng ngoaiBac. V6i trién vong tang trudng kinh t& Viet Nam tiép tuc duy tii t6t, danh
muc cho vay c& nhan co thé tang trudng tich curc hon trong ném 2025.

- Ng xau van cho thdy su 6n dinh khi duy ti quanh mirc 1-1.5%.

- CASA quay vé mirc trén 40% gitp dem vé |gi thé chi phi vn cho TCB trong c&c ném tdi.

Dy phéng 2024-2025

- Cégiadinh chinh chonam 2024 bao gbm Tang trudng tin dung hgp nhat hon 22%, NIM phuc hoi vé 4.38%, NPL kiém soat quanh mitc 1.3%, Chi
phi rti ro tin dung/t8ng tin dung dudi1.0%, CIR 31%. LNTT ctia TCB nam 2024 du phéng dat 26,940 ty dong (+17.7% YoY), diéu chinh gidm so voi
b&o céo gan nhét do chi phi phat sinh tir chdm dirt phan phdi doc quyén Manulife. Trong nam 2025, ching 16i ky vong TCB tang trudng tin dung
dat khoéng 18%, NIM 6n dinh 4-4.5%, ty 1& NPL quanh mirc 1-1.5%, ty & CIR gidm xuSng dudi 30% nhd lgi thé cong nghé, ching toi du b4o LNTT
nam 2025 dat 34,734ty dong (+28.9% YoY).

Rui ro: (1) Thi truding bét dong sén phuc hdi cham hon dur kién; (2) Lai suét tang nhanh gay p luc [én NIM. (3) Ng xdu tang nhanh.

NSm 2021 2022 2023 2024F 2025F
Thu nhép 1 thuan (y VND) 26,699 30290 27691 36228 42945
Thu nhap ngoai 13 (ty VND) 10378 10612 12,370 11,063 15118
TNHD (ty WD) 37076 40902 40061 47291 58063
LNTT (ty VND) 23238 25568 22888 26940 34,734
Tang tudng LNTT (%) 471 100 -105 177 289
PE 55 50 62 79 6.1
PB (¥ 11 09 10 11 10
ROE (%) 217 197 148 154 174

Ngudn: Bloomberg, Shinhan Securities Vietnam Trién vong dau tu ndm 2025| 82



Ngan hang TMCP Viét Nam Thinh Vwong (HOSE: VPB)

W VPBank
Gia muc tiéu (nam 2025) VND 25,000
Gia hién tai (24/12/24) VND 18,950
Suét sinh 164 (%) 31.9%
VNNDEX 1260
FE thi trudng (24P) ns
Vénhéa (ty VD) 150,347
SLCP luu hanh (tiéu CP) 7934
Tu do gieo dich (triéu CP) 7,086
N P 21,050/

52-tuan caofthap (VND) 17500
KLGD binh quan 90 Ngay (triéu CP) 2126
GTGD binh quan 90 Ngdy (ty VND) 443
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—VPB VNEQUITY

Lginhuén phuchdicung véilgi thé vé vén

Bugc thanh lap vao nam 1993, VPBank la ngan hang theo dudi chién lwgc ban 1& hién dai. VPB da phat trién manh mé nhd kha néng md rdng mang

lwdichi nhanh va diém giao dich trén toan qudc, cing voi viec phét trién cacsan phdm da dang. FE Credit, cong ty con ctia VPBank, hién dang t&icudi

qué trinh t&i co cdudanh muc vay. V6i vi thé dan dau vé tai chinh tiéu ding, FE Credit ky vong sé tang trudng duong trong 2024 vaphuc hdi rd nét hon
trong 2025-2028. Bau nam 2023, VPB da dat dugc thda thudn ban 15% vén diéu 1é cho ngén hang SMBC thong qua hinh thitc phat hanhriéng 1& Ty

& an toan v8n cudi nam 2023 clia VPB dang & mitc cao nhét trong cac ngédn hang niém yét tai Viet Nam. Hai cong ty con khéc 1a VPBankS (Ching

khoan) va OPES (Béo hiém) cting dang dan déng gop nhigu hon vao hoat dong clia ngan hang. Dua trén phuong phép thunhap thang du va phuong

phép sosanh P/B, ching i udctinh gia muc tiéu 2025 clia VPB & mirc 25,000 dong/cp.

K&t qua kinh doanh 97/2024

- VPBtang trudng tin dung hop nhét cudi Q2/2024 dat mirc 9.93% (VPB riéng & dat hon 10%). Du ng cho vay FE Credit quay trd lai mirc tang tudng

duong vao cudi Q3/2024. No x&u ctia FE Credit gidm manh tr mirc hon 22% cudi 2023 vé dudi 18% cudi 2024, ban lanh dao cing cho biét qua
trinh t& co c&u FE Credit tvong ddi thanh cong va ky vong doanh nghiép sé dong gép loi nhuén tich cuc hon cho VPB trong thdigian t¢i. Thunhap
lai ctia VPB hgpnhét 97/2024 dat 35,887ty dong (+32.3% YoY), NIM hgpnhét cai thién tir 5.6% cubi Q4/2023 1én 5.9% cudi Q3/2024. Thunhap
ngoai lai 97/2024 gidm nhe gan 6% Yo, da gidm phan [6n dén tr thunhap phi (-12% YoY). Vé chét luong tai sén, NPL hgpnhét ctia VPB gidm tir
mirc 5% cudi 2023 xudng 4.8% cubi Q3/2024. Tuy vay da gidm tich cuc lai dén tr FE Credit, trong khi d6, NPL riéng 1é ctia VPB lai téng tir 3.2% cudi
2023 len 3.6% cudi Q3/2024. Loinhuan trudcthué clia VPB hgpnhét dat 13,582ty dong, dat 60% ké hoach loi nhudn nam.

Quan diémdautu

- VPB s¢ hitu ty l& CAR cao nhét, 15.7% vao cudi Q3/2024 sau khi tra c8 tirc tién mat. V&i ty 1é CAR cao, VPB ¢ du dia lon dé tang trudng tai san trong
tuong lai. Ty 16 CAR cao va tang trudng t6t gitp VPB c6 thé duy i chinh sach trd 6 tlrc tién mat trong cac nam ti.

- No'xéu kyvong sé dat dinh trong nam 2024 va bét dau giam dan trong c&c nam toi.

- FE Credit xong giai doan tai cdu truc va hudng tdi tang trudng tich cuc trong thdigian toi. Vo trién vong tai chinh tiéu ding kha quan trd lai, su hd
tro vé mat chinh séch voi Thong tu 12/2024 cho vpbphép t6 chirc tin dung cho vay gié tri nhd, khdng vurotqué 100 triéu dong khong can phuong &n
st dung von kha thi. Fe Credit du kién phuc hoi khéd quan ném 2025-2026. FE Credit trong Q3/2024 dat LNTT gan 300ty dong.

Dy phéng 2024-2025F

- Céc gia dinh chinh chogiai doan 2024-2028F: Téng tai sén tang truang: 18.6%/nam; T6ng tin dung tang trudng: 21.5%/nam; Von chiisé hiru tang

trurdng: 11.8%/mam (trén gia dinh tra o6 tirc titn mat30% lginhuan nam); Hé s6 CAR muc tiéuquanh mitc 14%; Ty 1& ng xdu dat dinh 5.1% trudckhi
gidm dan déu ve dusi 4%; Chi phi tin dung/Du ng tin dung kiém soat quanh mitc 4.5-5%; NIM cai thién dan vé mirc 7.5% cudi 2027-2028; LNTT
téng truding hon 30%/nam

Rtiro : (1) Kinh & phuc hdi cham hon du kién co thé khién cho &p lucng xau tiép tuc dvpbuy tri; 2) Thi trudng bét dong san tiép tuc phuc hoi cham; 3)
FE Credit phuc hoi chadm hondu bédo

NSm ‘ 2021 2022 2023 2024F 2025F
Thu nhap 13 thuan (y VND) 26,200 36023 38175 49,409 61994
Thu nhap ngoai I (ty VND) 10,735 9570 11,569 11,790 14412
TNHD (ty WD) 36934 45593 49743 61,199 76,406
LNTT (ty WND) 16527 22,729 10987 18475 22273
Tang tudng LNTT (%) 546 375 489 682 210
PE ) 154 71 134 105 87
PB () 18 10 11 10 095
ROE (%) 178 71 94 102 114

Trién vong dau tu nam 2025| 83
Ngudn: Bloomberg, Shinhan Securities Vietnam
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Bat dong san — Khaoi thong phap ly
1. C8p nhéat nganh b&t dong san

Nganh B&t dong san da co6 nhiéu tin hiéu tich cuc khi (1) tié
hat manh mé vén dau tv nudc ngoai FDI, (2) tin dung cho tié
bat dong san tang truéng, (3) khd nang thanh toén thi truon
phiéu doanh nghiép cai thién manh mé va (4) s6 lugng du an duc
cdp phép tiép tuc gia tang. Tuy nhién chung t6i nhan théy thi
truong van con kho khén khi (1) cung cau toan thj truong tuy co
tdng trudng nhung van chua dong déu tai mién Nam va mién Bac
va (2) hoat dong phat hanh trai phiéu doanh nghiép bat dong san
kém s6i ni vao nlra cudi nam.

2. C&p nhét tinh hinh cac doanh nghiép BDS niém yét [6n
n o Hoat dong kinh doanh cuta cac doanh nghiép BES dan cu niém yét
NQI dung l&n trong 972024 c6 céac dac diém: (1) doanh s6 ki ban (presales)
phan hoa, (2) doanh thu va lgi nhuén kém kha quan, (3) hang ton
kho va ng vay cua cac doanh nghiép niém yét |6n tdng nhe so vOi
dau nam.
3.  Trién vong nganh BDS nam 2025
Chung t6i duy tri quan diém lac quan rang thi trudng bat dong san
sé ti€ép tuc da hodi phuc trong nam 2025, dac biét khi (1) hanh lang
phap ly dugc hoan thién va (2) lai sudt & mirc hdp dan sé ho trg
nguodn cung doi dao.
4.  Co hoi dau tu cé phiéubst dong san
VHM, NLG, KDH & DXG

5. Phuluc
€ Shinhan Securities Trién vong dau tu nam 2025| 85
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Cap nhat nganh Bat dong san

Nganh Bat dong san da co6 nhiéu tin hiéu tich cuc khi (1) ti€p tuc thu hut manh
mé von dau tu nudc ngoai FD, (2) tin dung cho tiéu dung bat dong sén tang
truang, (3) khd nang thanh toan thi trudng tréi phiéu doanh nghiép cai thién
manh mé va (4) s6 lugng du an dugc cép phép tiép tuc gia tang. Tuy nhién
ching téi nhan thdy thi trudng van con khé khan khi (1) cung cau toan thi
trudng tuy co tang trudng nhung van chua dong déu tai mién Nam va mién
Bac va (2) hoat dong phat hanh trai phiéu doanh nghiép bat dong san kém soi

ndi vao nlra cudi nam.
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1.1 - Cap nhat nganh Bat dong san — FDI

Nganh BDS ti€p tuc thu hut manh mé vén dau tu nwdc ngoai FDI

Hoat dong kinh doanh B&t dong san tiép tuc duy tri vi thé top 2 linh vuc thu hat vén dau tu déng ky nudc ngoai FDI, tuy nhién da
gia tang ty trong dang ké [én t&i 18%, so v&i mitc chi 10% & cung ky. Xét 11 thang dau ndm 2024, téng von dau tu B&t dong san dat

5,626 triéu USD (+89.1% YoY), tuong Ung vdi 18% téng von dau tu dang ky, chi xép sau Cong nghiép ché bién, ché tao dat
20,197 triéu USD, chiém 64.4%.

Bat dong san ti€p tuc gitr vi thé top 2 linh vuc thu hut von dau tw dang ky nwéc ngoai (Triéu USD)
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Ngudn: FiinPro, Shinhan Seaurities Vietnam
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1.2 — Cap nhat nganh Bat déng san — Lai suat

Lai suat cho vay mua nha van duy tri @ mirc hap dan

Theo Batdongsan.com.vn, tai thai diém thang 11/2024, da c6 mét s6 it ngan hang thuc hién tdng nhe lai suét, tuy nhién phan &n
ngéan hang van dang duy tri lai suét uu dai cho vay mua nha & mic thép, hép dan.

Hién tai, c&c khodn vay mua nha cé cédu trac phé bién theo dang bao gom hai murc lai sudt gom: (1) lai sudt vay vu dai va (2) lai suét
sau uu dai, bién do dieu chinh gita 2 lai suét dang trong khoang 1.9%-4.0%. Cu thé, lai sudt vu dai khi vay mua nha & thuong mai

tai cac ngan hang dao dong tir 5.50%-7.90%/nam, hét thoigian vu dai, i suét roi vao khodng 7.40%-11.90%/nam.

Thay déi lai suat vay mua nha thwong mai tai mot s6 ngan hang lén

01/2024 11/2024
Ngan hang Lai sudt vu dai Tyléchovay  KyhanvaytSida  Laisuétuudai Tyléchovay Ky hanvay téida
(%/nam) t6&i da (%) (nam) (%/nam) t6&i da (%) (n&m)
Vietcombank 6.7 70 20 55 70 20
Shinhan bank 6.6 70 30 7.0 70 30
Techcombank 10.5 70 35 6.7 80 35

Ngudn: Batdongsancomyvn, Shinhan Seaurities Vietnam
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1.3 — Cap nhat nganh Bat déng san — Tin dung

D&u hiéu tich cwe tir Tin dung cho tiéu dung bat dong san

Tin dung cho linh wuc B&t dong s&n dau 9 thang dau nam 2024 dién bién tuong dong véi xu huéng chung cla tin dung toan nén
kinh té: tinh dén ngay 31/09/2024, tin dung toan nén kinh té€ dat 14.79 triéu ty VND (+9.0% YTD), tin dung cho B&t dong san tang
9.15% YTD dat 3.15 triéu ty VND.

Cu thé theo muyc dich st dung, tin dung cho kinh doanh bét dong san dat 1.27 triéu ty VND (+16.51% YTD), trong khi d¢ tin dung
cho tiéu dung bat dong sén tang 5.03% YTD, dat 1.88 triéu ty VND. Tuy mirc d6 tang con khiém tén nhung su tang trudng tin
dung tiéu dung b&t dong sdn van la mét tin hiéu tich cuc co6 y nghta quan trong & thdi diém cung ky, chi s6 tham chi da ghi nhan

mic tang trudng am -2.7% YTD phan anh tam ly tiéu cuc cla thi truong. K&t hgp cung su hoi phuc vé gia tri giao dich, cho thay thi

trudng bat dong san da xuét hién su lac quan hon vé tam ly va nhu cau.

Tin dung cho Bat dong sén c6 dau hiéu tich cuc

I Ticu dung Kinh doanh BBS % Tang trudng tiéu dung o % Tang trudng kinh doanh
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i - 00%
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Nguon: B Xay durng Ngan hang Nha nudc Vit Nam, Shinhan Securities Vietnam
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1.4 — Cap nhat nganh Bat déng san — Trai phiéu

Hoat dong phat hanh trai phiéu doanh nghiép BDS kém s6i nGi vao nira cudi nam

Tich cuc hon so v&i kénh tin dung ngéan hang, thi trudng tréi phiéu doanh nghiép trong 11 thang dau nam 2024 tang trudng &n
tuong veé gia tri phat hanh, dac biét nhd nhém Ngén hang. Cu thé, téng gié tri tréi phiéu doanh nghiép phéat hanh lay ké 11 thang
dat 374,830 ty VND (+50.3% YoY) trong d6 nganh Ngan hang dimg dau, chiém ty trong 69.6%, tuong Ung 260,882 ty VND
(+113% YoY); tuy nhién déi v&i nganh B&t dong san, cac doanh nghiép khong thuc hién phat hanh séi néi vao giai doan nira cudi

nam, dan t&i gia tri phat hanh lay ké ghi nhan mirc tang trudng am -9.2% YoY, dat 64,096 ty VND, trai ngugc v&i mic tang trudng

manh vao ntra dau nam.

Gia tri TPDN phat hanh trong 11 thang dau nam 2024 BDS dirng thir 2 vé gia tri phat hanh trong 11M2024 (%)

Toanthitruong e BDS — emO==% BDS
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Nguon: VBMA, Shinhan Securities Vietnam Ngudn: VBMA, Shinhan Securities Vietnam
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1.4 — Cap nhat nganh Bat déng san — Trai phiéu

Kha nang thanh toan trén thi trwong trai phiéu doanh nghiép cai thién manh mé

Kha nang thanh toén trén thi truong TPDN da c6 dau hiéu céi thién, thé hién qua viéc s6 luong va gia tri trai phiéu cham tra lai,
gbc da gidm réat nhiéu trong nam 2024, mét s6 doanh nghiép da thuc hién thanh toan toan b hodc mét phan trai phiéu cham tra
cho céac nha dau tu. Cu thé, s lugng trai phiéu doanh nghiép cham tr lai, géc lan dau gidm manh con 43 so vdi 369 trai phiéu &

cung ky, v@igia tri cham tra twvong (rng giam con 23.2 nghin ty VND so v&i 144.3 nghin ty VND.

Gié& tri TPDN cham tra lai, g6c theo thang (Nghinty VND) Gié& tri TPDN cham tra géc, lai L0y k& gidm manh (Nghin ty VND)
25 160 400
140 o 350
20 120 300
15 100 250
80 200
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i 40 100
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0 0 0
fEdddddgddddadddddddddd 11M2023 11M2024
s s2L8S8S882 TS asEsEE882C

Gia tri trai phi€u (LHS) @ S6lugng tréi phi€u(RHS)

Nguon: VBMA, VIS Rating, Shinhan Seaurities Vietnam Ngudn: VBMA, VIS Rating, Shinhan Seaurities Vietnam
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1.5 — Cap nhat nganh Bat déng san — Thi hanh Luat

Cac Luat Bat dong san dong loat dugc thi hanh nhung viéc van dung van con han ché

Trong 972024, thi trudng BDS tai Viét Nam chirng kién nhiéu bién chuyén trong chinh sach nhu (1) Quéc héi thong qua Luéat Bat dai

vao T1/2024 va (2) ba Luat Bat dong san dong loat dugc thi hanh sém tr ngay 1/8/2024. Tuy vay, nhin chung, viéc van dung cac Luat

BDS dugc thong qua van con han ché do:

Han ché

—<

B
2

H
H

4

(
s

Tinh dén ngay 7/10, nhiéu dia phuong chua ban hanh day du cac van ban quy dinh
chi tiét cac Luat thudc thdm quyén. biéu nay tao ra sy thi€u dong bo trong trién khai
Luat.

Nhiéu dia phuong gap vudng mac trong ban hanh bang gia déat diéu chinh. Do do,
CDT phai ch& doi tinh toan tién st dung dét (LUR) dé thuc hién nghta vu tai chinh va
trién khai ti€ép du an.

Nhieu du an van chd dieu chinh quy hoach hodc quyét dinh lién quan dén 20% quy
dat lam NOXH.

Doanh nghiép, dia phuong can thai gian dé hiéu va van dung quy dinh moi.

Nhin chung, sau 2 thang 3 Luat B&t dong san dong loat dugc thi hanh, tdc dong tai cac dia phuong con nhiéu han ché va khéng

dong déu. Trong khi thi trudng phia Béc chirng kién sy hoi phuc manh mé ca vé cung mdi va s6 lugng du an dugc cdp phép thi thi

truong phiaNam lai im ang hon.

€ Shinhan Securities
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1.6 — Cap nhat nganh Bat déng san — Cung cau

S6 lwong du an dugc cadp phép ti€p tuc duoc cai thién

S6 lugng du &n NOTM dugc cép phép trong 9T2024 c6 nhiéu chuyén bién tich cuc. Trong do6, tong du &n dugc cép phép trén ci
nudc trong 972024 dat 61 dw an (+29.8% YoY). Su tang trudng trong s6 luong du &n dugc cép phép du bédo su da dang clia céc

du an trén thi trudng trong giai doan tdi.
Tuy vay, ching téi nhan thdy thi truong phia Nam van tri tré vai sé lugng du &n dugc c&p phép mdi trong 9 thang chi dat 3 du an

cht yéu do cac vudng mac trong khau dinh gia dat va quy hoach,.... Trong khi d6, cac du an dugc cép phép mdi cht yéu tap trung

& mién Bac va mién Trung (chiém 95.1% dv an duoc cap phép).

S6 lvgng du &n nha & thuong mai c8p phép
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Nguon: B Xay durng, Shinhan Seaurities Vietnam
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1.6 — Cap nhat nganh Bat déng san — Cung cau

Nguon cung méi thi trudng nha & tai Ha N§i phuc héi manh mé trong 972024

Tai Ha Noi, ngudn cung m&i nha & hdi phuc manh mé. Cu thé, cung méi can ho trong 972024 dat 19,000 can (tang gap 2.8 lan so
véi cung ki 2023 va la mirc cung m@i cao nhét trong 5 ndm qua) dén tir 11 dw an. Du khoang 75% la céc s&n pham cao cép, mic
dd hép thu ctia cac du én dugc ghi nhan & mirc cao, vdi khoang 20,200 can dugc tiéu thu (gap 2.7 lan cung ki). Biéu nay cho

thdy tam ly tich cuc ctia ngudi muanha khi hé théng phap luat ngay cang hoan thién.

Trong khi do6, nha lién thé trong 972024 dat 3,500 can (gap 1.5 lan cung ki 2023), cht yéu dén tr 1 du &n Khu dé thi tai Bong
Anh.

Nguon cung m@i can ho tai Ha Noi burt pha Ngudn cung méi nha lién thé tai Ha N6i hdi phuc manh mé
(Can) (Can)
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Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam
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1.6 — Cap nhat nganh Bat déng san — Cung cau

Nguwoc lai, thi trwong nha & tai TPHCM phuc hoi cham

Tai TPHCM, ngudn cung mdi c&n ho nhin chung van con kém kha quan trong 9T2024. Trong d6, téng cung mdi can ho chidat 1,827
can (-76% YoY). Nhu vay, ngugc v&i xu hudng tdng cung tai thi trudng mién Bac noi chung, thi trudng TPHCM tram lang hon khi
s6 lugng can hd md ban trong 972024 chi bang 10% thi trudng Ha Noi. Mac di ngudn cung van khan hiém, diém sang cta thi

trudng BBS TPHCM trong quy 3 la viéc thao g& phap ly cho hon 300 céan hd tai cac du an da tam dirng cich day 1-2 nam (CBRE).

Ngudn cung mdi nha lién thé dat 132 can sau nhiéu quy lién tiép khong c6 cung mai. Cac can hd nay chu yéu dén tr du an The

Meadow ctia Gamuda Land v@i ty & hdp thu dat hon 90%.

Nguon cung mdi can ho tai TPHCM phuc hoi cham Ngudn cung mgi nha lién thé tai TPHCM quay lai
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Nguon: CBRE, Shinhan Securities Vietnam Ngudn: CBRE, Shinhan Securities Vietnam
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Cap nhat tinh hinh cac doanh

[N [ V. N o~ ”y
nghiép niém yét lon
Trong 972024, hoat dong kinh doanh ctia cac doanh nghiép BBS dan
cu niém yét lon co cac dac diém: (1) doanh s6 ki ban (presales) phan
hoa, (2) doanh thu va lgi nhuan kém kha quan, (3) hang ton kho va no

vay cla cac doanh nghiép niém yét &n tdng nhe so v&i dau nam.
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2. Cac doanh nghiép Bat déng san niém yét

Doanh s6 ki ban (presales) 972024 ctuia cac cong ty niém yét lén phan héa

Doanh s6 ki ban la ca s& udc tinh viéc ghi nhan doanh thu trong giai doan tiép theo. Nhin chung, doanh s6 ki ban cta cac cong ty
niém yét lon trong 972024 bién dong ngudc chiéu nhau. Trong khi mét s6 doanh nghiép chirng kién su téng trudng vuot bac trong
doanh s6 ki ban nhu VHM va NLG, moét s6 con lai lai khdng md ban du éan trong 972024 nhu KDH va DXG. Viéc dinh tré trong
doanh s& ki ban c6 thé dén tir (1) doanh nghiép khéng mé ban dugc do vudng mac phap ly khi trién khai dy an hodac (2) doanh

nghiép chd dgi thi trudng 6n dinh dé mé ban. Cu thé:

Gié tri ki ban 9M2024

Doanh nghiép (Ty dorg)

Tang/gidm svck Ch thich

Su kién m& ban Vinhomes Royal Island trong Q2/2024 la dong luc tang trudng
chinh ctia Vinhomes, v&i hon 60 nghin ty VND doanh sé ki ban.
Chu yéu dén tur cac du an Akari P2 (chiém 46% doanh s6 ki ban) va Southgate
(chiém 32.5% doanh s6 ki ban).
Du &n GSW van chua md bén lai cho giai doan tiép theo nén khong ghinhéan
DXG - n/a o
giatri presales.

VHM 89,600 +58%

NLG 3,523 +99%

KDH chuva md ban dy an Binh Trung Dong — Lién doanh Keppel. Chung toi du
KDH - n/a kién khi m& ban vao cuéi ndm 2024 hodc dau 2025, KDH c6 thé ghi nhan doanh
thu sém khi du &n da hoan thién phan l&n ha tang, san sang ban giao.

@ Shinhan Securities Trién vong dau tu nam 2025| 97



2. Cac doanh nghiép Bat déng san niém yét

Doanh thu va lgi nhuan cac doanh nghiép Bat dong san niém yét l6n kém kha quan

0 Doanh thu ctia cac doanh nghiép Bat dong san dan cu trong 9T2024 nhin chung sut gidm so vdi cuing ki ndm ngodi. Ching t6i udc tinh doanh
thu toan nganh gidm 11.8% YoY, LNST gidm 34.3% YoY. Néu loai trir &nh hudng ctia nhém VHM va NVL thi doanh thu toan nganh gidm
125% YoY va LNST giam 04% YoY.

0 LNST 972024 cuia cac doanh nghiép BBS niém yét 1on kém kha quan chi yéu do:

(1) Diém roiban giao ctia nhiéu doanh nghiép niém yét roi vao Q4 (NLG, KDH)

(2) Doanh nghiép phéi trich lap tién thué dét, tien str dung dét nop thém (NVL)

(3) Doanh nghiép khéng con nhiéu doanh thu ban si nhu cting ky (VHM)

(4) Dy é&n trong diém dang trong trong giai doan hoan thién phap ly (PDR)

Doanh thu 972024 ctia cac doanh nghiép niém yét 16n phan hoa Lgi nhuan ctia cac DN BDS da phan kém kha quan
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Nguon: FiinProX, Shinhan Securities Vietnam Nguon: FiinProX, Shinhan Seaurities Vietnam
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2. Cac doanh nghiép Bat déng san niém yét

Hang ton kho cua cac doanh nghiép niém yét lon tang nhe so v&i dau nam

Q HTK cta cac doanh nghiép BBS niém yét mang dan cu nhin chung tang nhe so Vi daunam (+12% YTD). Trong do, HTK ctia nhdém Vin, NVL va
KDH chiém 77.0% tSng HTK.

0 Mot s6 doanh nghiép niém yét lén co kha nang trién khai dy &n nhanh hon so véi t6¢ d6 ban giao khién HTK tang lién tuc nhu NLG (#17.0%
YTD), KDH (+19.4% YTD). Céc doanh nghiép nay du kién c6 du &n ban giao vao quy 4/2024, tr d6 gitp gidi phong lugng 16n HTK va thu hoi
nguon lyc dé trién khai céc du &n tiép theo.

0 Nguac lai, cdc doanh nghiép niém yét [6n con lai co téc do ban giao va tao l&p du an tuong déi twong dong. Biéu nay khién HTK khong thay
d6i qué nhiéu hodc trong xu hudng gidm so voi dau nam. Chung toi ki vong viéc théo g& nut that phap Ly gilp cac doanh nghiép quay trd lai
trién khai dy an, tir d6 gia tang lai HTK nham duy tri doanh thu trong trong lai.

HTK ctacéc doanh nghiép niém yét lon tadng nhe Co cdu HTK/TTS ctia cac doanh nghiép niém yét l6n
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Nguon: FiinProX, Shinhan Secrities Vietnam Nguon: FiinProX, Shinhan Securities Vietnam
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2. Cac doanh nghiép Bat déng san niém yét

Ng vay ctia cac cong ty niém yét lon trong xu hudng tang nhe
0 Ng vay clia c&c doanh ngiép BBS dan cu niém yét tdng 4% YTD. Trong d6, nhém Vin va NVL chiém 84.3% t6ng no vay clia nganh.
0 Néu xem xét mirc do gia tang no so v&i mirc do gia tang HTK, chung t6i nhan thdy c6 2 xu huéng chinh:

1) Céc doanh nghiép c6 mirc d6 gia téng ng vay phu hop vai mirc d6 gia tdng HTK. Dy la nhom c&c doanh nghiép (1) khd khéan trong vay no va
ngung tré trién khai du &n (NVL) hodc (2) kha nang huy dong vén va kha nang trién khai du &n déu cao (NLG, KDH).

2) Nhom cac doanh nghiép c6 mirc tang ng cao hon mirc do gia tang HTK: PDR va VHM. Sy gia tang no vay & nhom nay chti yéu nham muc dich
t6i uu hda két hop cac ngudn vén.

Ng vay ctia cac doanh nghiép BDBS niém yét |6n 972024 tang trudng Gia tangngvayso vaity € gia tangHTK
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2023 mW9M2024 Tang trudng (YTD)
Nguon: FiinProX, Shinhan Secrities Vietnam Nguon: FiinProX, Shinhan Seaurities Vietnam
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Trién vong nganh
Bat dong san nam 2025

Chung toi duy tri quan diém lac quan rang thi trudng bat dong san
sé tiép tuc da hdi phuc trong nam 2025, dac biét khi (1) hanh lang
phap ly dugc hoan thién va (2) lai sudt & mirc hdp dan sé hod trg

nguodn cung doi dao.

Trién vong dautw nam 2025| 101



3. Trién vong nganh Bat dong san nam 2025

Phap ly dugchoan thién ki vong thic day nguén cung béat dong san

Chung t6i ki vong viéc tiép tuc hoan thién hanh lang phép ly, ban hanh cac NQ d&c thu sé gop phan thao g& vudng mac, tang cung

cho thi trudng BBS. Cu thé:

0 Hang loat NQ, Thong tu hudng dan thi hanh cac Luét B&t dong s&n co ban da duoc ban hanh (chi tiét tai Phu luc 17— Danh sach
mot s6 vén ban hudng dan thi hanh). Tir d6, tao co sd dé dua Luét vao cudc séng, khai thong ngudn cung cho thj truang.

0 Ngoai ra, tai ki hop QH thr 8 (khda XV), QH da théng qua mét s6 chinh sach théo g& khé khan, phét trién thi trudng BBS gom (1)
Nghi quyét vé thi diém thuc hién dy &n nha & thuong mai thong qua théa thuén vé nhén quyén st dung déat hoac dang co
quyén str dung déat (Nghi quyét s6 171/2024/QH15) va (2) Nghi quyét vé “Tiép tuc nang cao hiéu luc, hiéu qua viéc thyc hién
chinh s&ch, phép luat vé quan ly thi trudng bat dong sén va phét trién nha & xa hoi” (Nghi quyét s6 161/2024/QH15) (chi tiét tai
Phu luc 2— NQ ddac thu thdo go ngudn cung).

Cung can ho TPHCM dv kién ti€p tuc phuc hoi

Cung m@i can ho Ha Noi duoc du bao ti€p tuc birt téc

Can
(Can) can)
25,000
35,000
20,584 29,700 30100 30,100
20,000 30,000 :
25,000
15,000
. 11,000 11,220 20000 15,100
10,000 15,000 10,300
5,000 10,000
5,000
5,000
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
Nguon: CBRE, Shinhan Securities Vietnam Ngudn: CBRE, Shinhan Seaurities Vietnam
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3. Trién vong nganh Bat dong san nam 2025

Phap ly duoc hoan thién ki vong thic day nguon cung bat dong san

Chung t6i danh gid tdc dong cia moét s6 chinh sach lon 1én thi truong BBS nhu:

Vanban Noi dung Tacdoéng
Bang gia dat st dung cho viéc dén bu, GPMB. Do do, viéc st
Luat D4t dai Thay thé khung gia déat 5 nam thanh bang gia dat hang dung bang gid dat moi tiém cén gia thi truong co thé thuc
i nam, tiém can vdi thi truong. day viéc GMPB, nhung ciing vira gia tang chi phi dén bu

cua DN.

Luat hoa quy dinh vén chu t6i thiéu/téng vén dau tu cho Trudc day ty & VCSH t6i thiéu nay dugc dat ra trong ND
cac du an c6 quy dat dudi 20ha la 20% va tir 15% cho du)  02/2022/NB-CP, nhung viéc luat hoéa cho thdy VCSH dang

LuatKinh doanh BDS | an ¢ quy dat trén 20ha. dugc yéu cau nghiém ngat hon.
Cong khai thong tin BDS dua vao kinh doanh . Sﬁg phan minh bach thi tnrong BBS va bao vé nguoi mua
Quy dinh nay gop phan giir 6n dinh ty lé an toan tai chinh
Nghi dinh ND cua doanh nghiép BPS ciing nhu sy lanh manh cua thi

96/2024/ND-CP vé
kinh doanh BBS

Siét quy dinh ty lé ng/VCSH t&i da cho dy an c6 quy mo st
dung d&t dudi 20ha va trén 20ha tuong irng la 4x va 5.67x,

trrong. Theo d6 cac doanh nghiép BDS c6 xu hudng st dung
don bay tai chinh wuot qué ty & quy dinh c6 thé bj han ché
trong viéc tiép tuc tang du ng dé thuc hién du an.

Nghi dinh
71/2024/ND-CP vé gia
dat

B& sung nhiéu chi phi dugc tinh vao chi phi phat trién thira
dat nhu chi phi du phong cho truot gia, lai vay, chi phi tu
van dau tu xay dung, quan ly du an,...

Chuing t6i ki vong viéc b6 sung nhiéu chi phi phat sinh trong
qué trinh phat trién du an vao chi phi phét trién thira dat khi
tinh tién st dung dat gop phan hgp ly hoa tién st dung dat
cho doanh nghiép, tir d6 6n dinh thi trw dng bat dong san,

Nghi quyét s6
171/2024/QH15

bat lam du an dugc md rong sang dat nong nghiép, dat
phi néng nghiép khoéng phai dat , déat ¢ hodc dat khac
cung thira déi voi trudng hop théa thuén vé nhan quyén
str dung dat.

Nghi quyét s6
161/2024/QH15

Deé cép dén viéc ban hanh céc chinh sach dé thao go
vudng méc cho thi trudng BBS do qua trinh ¢ phan hoa,
do thay d6i moi trudng phéap luét,...

Céc Nghi quyét dac thu la phan bé sung cho céc Luéat da ban
hanh dé gidi quyét cac wdng mac, kho khan tai cac du &n m3
chua dugc gidi quyét bdi cac Luat Bat dong san. Chung toi ki
vong cac NQ nay cung véi cac Luat Bat dong san gop
phan thao g&é vuréng mac cho cac dw an dang bi “mac
ket”. Tir d6 thuc day ngudn cung cta thi trrong tir nam
2025.

€ Shinhan Securities
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3. Trién vong nganh Bat dong san nam 2025

Phap ly dugchoan thién ki vong thic day nguén cung béat dong san

Nhin chung, chiing t6i nhan dinh céc doanh nghiép B&t dong sén c6 ngudn vén manh, quy dét lon, va sd httu du an co phép ly ré rang nhu NLG,

KDH va VHM c6 thé hudng lgi trong thdi gian t6i khi chi phi phét trién dur &n du kién gia tang, yéu cau vé von nghiém ngdt hon va thi trudng dugc

ki vong minh bach hon.

Ty 18 ng/VCSH ctia c4c doanh nghiép BDS niém yét 16n (Q3/2024) Ty lé HTK/Tong tai san (TTS) ctia cac DN BDS niém yét lon
160 147 080 06 071
140 0.70 0.62
120 060 057
1.00 050 048
0.80
050 040
060 440 035 041 033
040 ' : 030
-l N H B
0.00 0.11
PDR NVL DXG NLG KDH VHM 0.10 .
I T 16 No/VCSH Trung binh toan nganh 000
yieho rung binh toan ngan PDR NVL DXG NLG KDH VHM
. OM 2024 Trung binh toan nganh
Ngudn: FiinProX, Shinhan Seaurities Vietnam Nguon: FinProX, Shinhan Securities Vietnam
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3. Trién vong nganh Bat dong san nam 2025

Phap ly dugchoan thién ki vong thic day nguén cung béat dong san

Trong ndm 2025, cac doanh nghiép niém yét [6n du kién ti€p tuc mé ban céc du an da tao lgp va hoan thién trong ndm nay. Nhin chung, chiing toi
du phéng gid tri ki ban ctia phan lén doanh nghiép céi thién so véi ndm 2024 khi (1) nhigu du &n dugc théo ga phép by va (2) tam ly ngudi mua tich

cuc hon khi thi trudng hoi phuc.

Gid triki ban nam 2025 dy kién phuc hdiso véi nam 2024

120,000

100,000

80,000

60,000

Ty dong

40,000

20,000

DXG NLG KDH VHM
2024F ™ 2025F

Nguon: Company Data, Shinhan Securities Vietnam
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3. Trién vong nganh Bat dong san nam 2025

Méi truong lai suat ti€p tuc thuan loi

Tin dung ctia nén kinh té Viét Nam 2023-2025 (nghin ty dong)

Tang trudng tin dung 2024F cothé
20,000 wvugtdy phéng & mirc clia
18,000 ching toi
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

(@)

12/2023 I

01/2024 I

'02/2024 I
|
|
]
]
]
]

Tang trudng tin dung
2025F du phong dat

m(rc +15%
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12/2024
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Lé&i suat cho vay binh quén - Can trén

Lai suat cho vay da vé mirc thap va c6 thé tang nhe trong 2025
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Nguodn: FiinProX, Shinhan Seaurities Vietnam

Nguodn: Ngan hang Nna nudc Viét Nam, Shinhan Seaurities Vietnam

Vi ky vong: (1) Tang trudng tin dung duy tri & mirc +15% Yo, dugc dan dat bdi nhom tin dung ban 1 va (2) Mrc lai sudt cho vay binh quan sé
tdng nhe so v&i mirc thép hién tai (6.7-9.1% trong thang 10/2024), chiing tdi cho rang nam 2025 sé tiép tuc la mot ndm cé méi trudng lai sudt
thuan loi, thuc ddy nhu cau tiéu dung béat dong san, déc biét duoc khuyéch dai hon so véi ndm 2024 bdi nhigu yéu t6 co ban thay déi tich cuc
nhu: (1) Cac bo Luat dem lai tdc dong cu thé hon sau thai gian hoan thién, (2) Ngudn cung thi truang ky vong séi dong trd lai va (3) Tam ly tich cuc

trén thi rudng

€ Shinhan Securities
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3. Trién vong nganh Bat dong san nam 2025

Chung t6i duy tri quan diém nganh Bat dong san da budc vao pha hoi phuc tir nira cudi nam 2024

Tom lai, ching t6i duy tri quan diém da néu & Béo céo trién vong nganh B&t dong sdn naém 2024 a giai doan khd khan nhét déi voi nganh Bét

dong san da qua di va thi trudng dang budc vao pha phuc hoi vai ki vong:
(1) Laisuét van tiép tuc & mirc hap dan

(2) Phép ly hoan thién thiic ddy ngudn cung bét dong san

S&t dat 1 St dat 2 S&t dat 3 PhuAc hoi satAa'a't 4 Phuc hoi

1993 1995 2000 2003 2005 2008 2013 2017 2020 2022 2024 2026

—— — — - — — - — - —

bong bang 1 bong bang 2 bong bang 3 Giai doan tram lang

a

o
»

a

N g N g N g o
L] - - | »

7 nam 5 nam 8 nam 10 nam (2 nam dich Covid) Giai doan tiép theo

Ngudn: Cushman &Wakefield, Shinhan Securities Vietnam
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3. Trién vong nganh Bat dong san nam 2025

Rui ro van hién hiru tuy nhién da duoc kiém soat tot hon

Ap luc déo han cla thi trudng trai phi€u doanh nghiép noi chung va nganh bat dong san noi rieng nam 2025 khong co qua nhiéu
thay d6i so v&i nam 2024 khi gié tri ddo han & mirc 105 nghin ty VND, chi gidm khodng 6% YoY. Tuy nhién, v&i nhiéu yéu té tich
cuc veé (1) gia tri giao dich thi trudng bat dong séan, (2) tin dung tiéu dung b&t dong sdn hoi phuc, va (3) phap ly hoan thién, chiung
toi cho rang ruiro &p lyc déo han nam 2025 sé dugc kiém soat tét hon nhd su hoi phuc vé hoat dong kinh doanh ctia cac doanh
nghiép, dieéu nay mét phan da duoc thé hién qua gié tri trai phi€éu doanh nghiép cham tr lai, géc gidm manh trong ndm 2024.

Gia trj trai phiéu d 4o han giam nhe ndm 2025 (Nghin ty VND)

105

B&tdongsan
m

233
Toanthitruong
278
0 50 100 150 200 250 300

2025 m 2024

Nguon: VBMA, VIS Rating, Shinhan Seaurities Vietnam
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3. Trién vong nganh Bat dong san nam 2025

Rui ro van hién hiru tuy nhién da dugc kiém soat t6t hon

Tuong tu bic tranh chung thi trudng tréi phiéu doanh nghiép, dong tién TPDN phai trd cta cac doanh nghiép bat dong sén niém
yét trong ném 2025 khong thay d6i qua nhieu so v&i nam 2024, tuy nhién vdi ky vong vé sy chuyén bién tich cuc clia hoat dong
kinh doanh, chiing t6i cho rang ruiro sé dugc kiém soét t6t hon so vai giai doan 2023-2024.

Gia tri TPDN d&o han (Ty VND) Ngan han (12 thang t6i) Dai han (>12théang)
NVL 23,746 15,135 38,881
VHM 3,770 27,491 31,261
NLG 980 2,635 3,615
DXG 449 940 1,389
KDH 1,100 0 1,100
PDR 0 0 0
Téng 30,045 46,201 76,246

Nguon: BCTC doanh nghiép Q3/2024, Shinhan Seaurities Vietnam
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Co hdi dau tu c6 phiéu Bat dong san

VHM, NLG, KDH & DXG
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Cac doanh nghiép niém yét lén

Vén héa thi _Fié . Giamuc tiéu cudi Upside (%) Dv phoéng  Tang trwudng Duw phong lgi Tang trwdng
- trudng hiéntai nam 2025%* P °’ doanh thu 2025 doanh thu YoY nhuan2025 lginhuan 2025 P/B P/E
Ma Ng/VCSH HTK/TTS
(TTM) (TTM)
(ty dong) (VND) (VND) (ty dong) (%) (ty dong) (%)
VHM 165,734 40,350 51,700 28.1% 102,589 0.7% 33,093 6.6% 0.33 1% 0.83 8.59
NLG 13,737 35,700 46,400 30.0% 6,842 29.9% 1,338 24.6% 0.50 68 % 1.52 45.68
KDH 36,351 35,950 37,100 3.2% 5,277 33.5% 1,709 79.3% 0.41 71% 2.16 68.95
DXG 11,856 16,450 20,900 27.1% 4,671 7.9% 567 52.8% 0.35 48% 1.19 85.24
NVL 20,086 10,300 N/A N/A 5,312 -16% N/A N/A 1.47 62% 0.60 N/A
PDR 17,637 20,200 N/A N/A 1,418 +488.4% 489 -28.6% 0.40 57% 1.65 36.69
VRE 38,743 17,050 N/A N/A 9,153 0.0% 4127 -6.4% 0.10 1% 0.95 9.50
Téng 135,262 3.1% 41,323 7.2%
Loinhuén téng tro NVL

(*) Gid muctiéu (giatri hgply) trong 12 thang t6i
Nguon: Fiinpro, Shinhan Securities Vietnam
Dt lieu taingay 24/12/2024
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CTCP Vinhomes (HOSE: VHM)

v {)M Vithé&daihan vitng vang

ﬁH ES Vinhomes & doanh nghiép b&t dong san hang dau tai Viét Nam. Vinhomes s¢ hiru nhiéu lgi thé€ ap ddo nhu: (1): Quy dét l6n, chat

Gia muc tiéu (12 thang) 51,700 VND Eg;g(;/é lién tuc tang truang (2) HO so nang luc néi bat vai nhiéu du andau tr hiéu qua va (3) Thuong hiéu gia tri cao —uy tin trén
i ng.

Gia hien tai (24/12/24) 40350VND (5 o diém dauts

N 1(9 [+)

Suéitsinh Bi (%) 28.1% - Quy dat lon, sach va lién tuc duwgc mé rong la co s& cho tiém nang tang trwdng dai han. Hién VHM dang la mot trong

VNINDEX 1200 nhitng doanh nghiép s& hitu quy dat Ion va co vi tridéc dia nhat trén thi trudng mot s6 du an mang dong luc tang trudng dai han

Market PE (¥ 118 cho Vinhomes c6 thé k& dén nhu: Vinhomes Long Beach Can Gig, Vinhomes Ha Long Xanh, Vinhomes Cam Ranh...

Vi6n héa ty VND) 165/34 - \finhomes la don vi don dau huwéng lgi giai doan mdi cda thi trwdng bat dong san. SG hiru tiém e @i chinh manh, chuyén

SLCPlwu hanh triéu CP) 4107 mén phap ly vurgtbac, cing hd so nang luc du &n chédt lugng cao gidp Vinhomes hudng lgi rét loi tr cac Ludt moi.

Ty dogiaodich triéu CP) 871 Capnhat

o2tuln caohhép VAD) BPBA0 Y QKD 9T2024: Doanh s6 bén mai dat 89.6 nghin 1y VND (+58% Yo¥) voi hon 10,300 sén phém duoc ki moi (ciing ky: 9,200

KLGD birhquan S0ngay (¥ieu (P - Q oanh s6 ban mdi dat 89.6 nghin ty 6 YoY) v&i hon 10, sén pham dugcki mai(cung ky: 9,

cht y&u nhdr mé ban du &n Vinhomes Vi Yén (chiém 67% doanh s6) ttr ngay 15/03/2024. Doanh thu chwa ban giao tang, dat
123 nghin ty VND, trong d6 Vinhomes Vi Yén chiém ty trong cao nhét 1én dén 41%.

- binh gia: Vidiéu chinh thay d6i (1) loi ich kinh t€ mdi ciia Vinhomes tai 2 du &n trong diém Wonder Park va Global Gate va (2)
tang murc chiétkhdu doanh nghiép nham phan anhruiro tap doan, ching t6i dua ra mirc gia muc tiéu méicho b phiéu VHM la

GTGDbinh quan 90 ngay (ty VND) 532

VIC 6934
C6 dong lon (%)

Government of Singapore 499 51700 VND/,
, cp.
Bién dong gia 3T 6T T e vong 2025
Tuyét dai (%) 88 77 0T - Chung t6i du phong doanh thu ciia VHM nam 2025 dat 102,589 ty VND (+0.7% YoY) nhd ban giao phan 16n cacsan phdm mai
Sovéi VNIndex%) 73 74 4139 md& ban tai Vinhomes Royal kland va tiép tuc ban giao tai The Crown, The Empire.
- Lginhuan rong theo d6 ky vong dat 33,093 ty VND (+6.6% YoY).
1,400 1 r 60000 Ruiro:(1)Ach tic phép 1y, (2) Khan hiém tin dung, (3) Ty & hdp thu thap.
v W 50000  Ngm 2021 2022 2023 2024E 2025F
1,000 W\)‘w 40000  Doanh thu thuan (i VND) 84,986 62,393 103,334 101,895 102,589
800 1 L 30000  Loinhuan gop(y VD) 48,460 30,69 35,707 34,160 34,152
600 1 | o000 Loinhuan rong & VND) 38,825 28,831 33,125 31,044 33,093
400 1 ’ EPS (dong) 8,904 6,611 7,597 7,163 8,057
200 1 [ 10000 ooy 570 492 345 335 333
0 . . . 0 NPM 458 46.7 322 305 322
VN Index VHM VN EQUITY P/E () 46 6.2 54 7.2 64
P/BX) 14 13 10 09 08

€ Shinhan Securities ot DUl cong by Sten St Vepem Trién vong dau tu nam 2025] 112



CTCP Pau tuv Nam

Long (HOSE: NLG)

~”’

NAM LONG
Gia muc tiéu (12 théng) 46,400 VND
Gia hién tai (24/12/24) 35,700 VND
Suét sinh i (%) 30.0%
VNINDEX 1260
Market PE (¥) 18
Vén hoa (ty VND) 13,737
SLCP lwru hanh (triéu CP) 385
Ty dogiaodich triéu CP) 218
52-tuan caofthdp (VND) 46,150/35600
KLGD binhquan 90ngay (trieu CP) 139
GTGDbinh quan 90 ngay (ty VND) 53
HBQT va bénlién quan 189
C6 dong lon (%)
Ibeworth Pteltd 82
Bién dong gia 3T 6T 121
Tuyét déi %) -148 -124 27
Sovai VNIndex(%) -133 -127 -168
1,400 1 r 50,000
1:200 W 40,000
1,000 A
800 - I 30,000
600 1 L 20,000
400 -
200 | L 10,000
O T T T O

12/2023 03/2024 06/2024 09/2024

———VN Index

NLG VN EQUITY

€ Shinhan Securities

Tang trudng 6ndinh nhdbackloglon

CTCPbBautr Nam Long (HOSE:NLG) la mottrong nhirng nha phét trién bat dong san (BES) vira tli tién hang dau tai VietNam. Bong
thdi, doanh nghiép cting sd hitu quy dét rong 1én dén 681ha duoc két néi ha tang t6t Chung toiki vong (1) viéc tap trung vao phan
khic hoply va (2) s& hiru quy dét sdn sang trién khai dur an sé gitip NLG don dau su phuc clia thi truding Bat dong san.
Quandiémdautu

- NLG la nha phat trién BDS uy tin, s& hiru quy dat sach lén dén 684ha tiém nang cho phat trién dai han. Quy dat ctia NLG
thudng ditrudc thi trudng 10-15 ndm, nhd d6, dem lai i thé cho NLG khi cac quy dét sach l6n quanh TPHCM ngay cang khan hiém
va gia dét tang cao. Theo Banlanh dao, quy dét clia NLG du dé phét trién dur an cho 5 ném tiép theo.

- Doanh thu ctia NLG nam 2025 dat 6,842 ty VND (+29.9% YoY) va LNST & mirc 1,338 ty VND (+24.6% YoY) chi y&u dén tr
viéc ti€p tuc ban giao du &n Akari va dur an Southgate.

Cépnhat

- KQKD 9T2024: Doanh thu thuan NLG dat828 ty VND (-46.5%YoY), LNST dat 54 ty VND (-82.9% YoY). Nhu vay, tinh dén hét quy
3/2024,NLG da thuc hién dugc12% ké hoach doanh thuva 7% k& hoach lgi nhuan. Doanh thu va Igi nhuén kém kha quan trong 9
thang ndm 2024 do trong tam ban giao clia NLG chli yéu roivao quy cudi nam.

- Dinh gia: biéu chinh theo (1) S6 liéu tai chinh Q3/2024 va (2) diéu chinh mirc chi€t khdu gidm con 10% vai kivong ruiro phap ly
cho NLG dugc han ché khi cac Luat dugc dong bo thi hanh, chiing t6i dua ra mirc gid muc tiéu mdi cho c§ phiéu NLG 14 46,400
VND/cp.

Triénvong 2025

Ching t6i du phong doanh thu ctia NLG ndm 2025 dat 6,842 ty VND (+29.9% YoY) va LNST & mrc 1,338 ty VND (+24.6% YoY).
Trong d¢, hai du an du kién dong gop khodng 70% doanh thu cho NLG trong nam 2025 la du &n Akari GD2 (3,424 ty VND) va
Southgate (1,373 ty VND).

Ruiro: (1) Ach tic phap I, (2) Khan hiém tin dung, (3) Ty & hap thu thap.

Nam 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 5,206 4,339 3,181 5,267 6,342
LN HEXD (ty VND) 782 829 582 1,008 1557
Lginhuan rong (ty VND) 1479 866 801 1074 1338
EPS (dong) 3,099 1,345 1,187 1771 2,271
OPM 150 19.1 18.3 191 228
NPM 284 200 25.2 204 196
ROE (%) 109 6.5 59 76 88
P/E (X) 98 27.3 318 26.2 204
P/B(K) 113 169 156 18 1.7
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CTCP Pau tv va Kinh doanh Nha Khang Dién (HOSE: KDH)

K4 «HANG DIEN

Gia muc tiéu (12 théng) 37,100 VND
Gia hién tai (24/12/24) 35,950 VND
Suét sinh i (%) 3.2%
VNINDEX 1260
Market P[E (¥) 18
V6 héa (ty VND) 36351
SLCP lwru hanh (triéu CP) 101
Ty dogiaodich triéu CP) 631
52-tuan caofthdp (VND) 36,364/26545
KLGD binhquan 90ngay (trieu CP) 283
GTGDbinh quan 90 ngay (ty VND) 0
CTCPDPautu TiénLoc 130
C8dorgl6n (8 1ep pich v T vén Bt
88
Gam Ma
Bién dong gia 3T 6T 12T
Tuyét d6i (%) 27 79 316
So v VNIndex(%) 42 76 175
1,400 1 r 40,000
1,200 - I 35,000
1000 - - 30,000
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15,000
400 1 L 10,000
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€ Shinhan Securities

Doanh thu tdng trudng manh mé nhdbangiao hai dy &n th&p tang ndm 2025

CTCP Bau tu va Kinh doanh Nha Khang bién (HOSE: KDH) 1& doanh nghiép hiém hoi s& hiru quy dét [6n ngay tai khu do thi TPHCM
(hon 600ha). Doanh thu va lgi nhuén ctia KDH du kién sé tang truang trong thai gian i vi (1) KDH thudc top cht dau tu uy tin tai
Viet Nam va sa htru quy dét lon tai TPHCM vai tiém nang khai thac dai han; (2) KDH du ki€n dén dau su hdi phuc cia thi rudng nha
lién thé giai doan 2025-2026 vdiviec md ban hai du &n Emeria va Clarita; va (3) Tiém lwc tai chinh virng manh, ty 1@ HTK/TTS & mirc
cao - tiém ndng cho phét trién dai han.

Quandiémdautu

- KDH thudc top chii dau tr uy tin tai Viét Nam va sé hiru quy dét l6n tai TPHCM (hon 600ha) vai tiém nang khai thac dai
han. Phan 16n quy dét ctia KDH da dén bt vao nhiéu nam trudc Biéu nay dem lai loi thé cho KDH khi quy d&ton tai day ngay cang
khan hiém va gia dét ngay cang cao. Ching t6i dur phong quy dét hién tai ctia KDH du dé phét trién dur an trong 7 - 9 ndm tiép theo.
- Ching toi du phong doanh thu ctiia KDH nam 2025 dat 5,277 ty VND (+33.5% YoY) va LNST & mirc 1,709 ty VND (+79.3%
YoY) chii yéu dén tir viéc ban giao du &n Emeria va Clarita.

Cépnhét

- KQKD 9T2024: Doanh thu ctia KDH dat 1,231 ty VND (-24.2% YoY) va LNST dat 410 ty VND (-38.5% YoY), cht y&u dén tir (1) ti€p
tuc ban giao phan con lai clia du an Classia va (2) co cdu lai mét s6 khu dat L.

- binh gia: biéu chinh theo (1) s6 liéu tai chinh Q3/2024 va (2) than trong ddi thai diém ban hang clia hai du an Emeria va Clarita
sang nam 2025, va (3) KDH thyc hién chia 8 tirc 2023 bang 3 phiéu, ty & 100:10 ngay 17/10/2024, ching t6i duara mirc gia muc
tiéu mdicho o8 phiéu KDH 1a 37,100 VND/cp.

Triénvong 2025

Chung t6i dy phéng doanh thu clia KDH nam 2025 dat5,277 ty VND (#33.5% YoY) va LNST & mirc 1,709 ty VND (+79.3% YoY)
cht yéu dén tir viéc ban giao 2dy an thap tang Emeria va Clarita. NPATAMI frong ndm 2025 dat 846 ty VND (-11.2% Yo).

Ruiro: (1) Ruiro chi phidén bt gia tang khi &p dung bang gia d&t mai tir nam 2026, (2) Riro chdm tré tht tuc hanh chinhva ap dung
Luat mdi, (3) Ri ro ty 1& hdp thu thdp hon duy kién.

Nam 2021 2022 2023 2024F 2025F
Doanh thu thuén (y VND) 3,738 2912 2,088 3,953 5277
LN HEKD (ty VND) 1,406 1,06€ 1,22C 1,362 2313
Loinhuan rong (ty VND) 1,204 1,084 72% 953 1,709
EPS (dong) 1777 1,539 895 894 787
OPM 376 366 584 345 438
NPM 322 372 349 24.1 324
ROE (%) 18 98 53 56 8.7
PIEX) 148 202 3638 417 476
PB () 17 19 20 23 21
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CTCP Tap doan bat Xanh (HOSE: DXG)

L.

DAT XANH GROUP

Gia muc tiéu (12 théng) 20,900 VND
Gia hién tai (24/12/24) 16450 VND
Suét sinh i (%) 27.1%
VNINDEX 1260
Market P[E (¥) 18
Vén hoa (ty VND) 11856
SLCP lwru hanh (triéu CP) 721
Ty dogiaodich triéu CP) 574
52-tuan caotthdp (VND) 20850/12050
KLGD binh quan 90ngay (triéu CP) 1521
GTGDbinh quan 90 ngay (ty VND) 256
BanlanhdaovaBLQ 181
C6 dong 1on (%) Prusix Asian Smaller
Companies Fund 48
Bién dong gia 3T 6T 12T
Tuyét déi (%) 41 28 -123
Sovdi VNIndex(%) 56 25 263
1,400 1 r 25,000
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DXG VNEQUITY
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Datxanhhomes Riverside md khéa doanh s6 ki ban 2025

CTCPTapdoan bat Xanh (HOSE: DXG) & doanh nghiép niém yét Ién trong phan khic trung cdp. Bong thai, DXG consé hiru méang
mai gidi chiém thi phan dirng dau cd nudc (33%). Doanh thu va loi nhuén clia DXG du kién sé tang trudng trong thai gian i vi (1)
DXG @ mét trong nhitng chti dau tu 1n trong phan khic trung cép, s¢ hiru quy dat len dén hon 100ha; (2) Viéc tai khai dong
Datxanhhome Riverside va Gem Sky World (GSW) ki vong tao da tang truang doanh sé ban hang cho DXG giai doan 2025-2026; va
(3) Ki vong mang mdi gidi khdi séc cling su phuc hoi clia thi rudng BES.

Quandiémdautu

-DXG lamét trong nhirng chi dau t 16n trong phan khic trung cép, s& hiruquy dat lén dén hon 100ha. DXG hién dang tim
kiém thém quy dét maibs sung vao quy déat dai han.

- Doanh s6 ki ban nam 2025 du kién dat 9,507 ty VND so v6i nam 2024 (khong md ban du an nao), chi yéu dén tr viec tai
khdi dong hai dur &n ton dong clia doanh nghiép. Cu thé, doanh s6 ki ban clia DatxanhHomes Riverside uéc dat 6,653 ty VND va
GSW dat 2,854 ty VND,

Cépnhét

-KQKD 9T2024: DXG ghi nhan doanh thu thuan dat 3,204 ty VND (+38.9% YoY). Két quéa kinh doanh kh& quan dén tr (1) viéc ban
giao cac san phdm tiép theo clia hai du &n la Opal Skyline va GSW ciing va (2) su tang trudng manh mé ciia mang moi gidi (tang
1093% YoY) nhd su phuc hai clia thi truding BBS mién Bac

-binh gi&: Dua trén phuong phap RNAV, ching i duara khuyén nghi & phiéu DXG vaigia muc tiéu ¢ mirc 20,900 VND/cp.
Triénvong 2025

Chang t6i du phong doanh thu clia DXG nam 2025 du kiéndat 4,671 ty VND (+7.9% YoY) chuyéu dén tr viec (1) ti€p tuc ban giao
hai du an GSW va (2) mang moi gidi tiép tuc tang trudng manh mé nhd sy hdi phuc clia thi truong.

Ruiro (1) Ty & hdp thu tai dy &n DatxanhHomes Riverside thdp hon dy kién do nhitng quan ngai xoay quanh viéc hty hop dong
nguyén tac da ki vai khach hang (ttr nam 2018); (2) Ruiro cham trién khai lai dy &n Gem Sky World; (3) Ruiro cham tré thu tuc hanh
chinh va ap dung Luat mdi.

Nam 2021 2022 2023 2024F 2025F
Doanh thu thuan (y VND) 10089 5,512 3,725 4,331 4,671
LN HEXD (ty VND) 2,712 830 734 829 1,369
Loinhuan rong (ty VND) 1594 534 151 371 567
EPS (dong) 1,942 355 273 390 596
OPM 269 15.1 19.7 19.1 293
NPM 15.8 9.7 41 8.6 121
ROE (%) 19 38 11 25 38
PEX) 6.9 534 60.0 5338 352
PBK) 09 12 11 15 16
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Phu luc 1 —Danh sach mét s6 van ban huéng dan thi hanh

Noidung

Ngayco
hiéulyc

1 Nghidinh 123/2024/ND-CP
2 Nghidinh 112/2024/ND-CP
3 Nghidinh 104/2024/ND-CP
4 Nghidinh 103/2024/ND-CP
5 Nghidinh 102/2024/ND-CP

6 Nghidinh 101/2024/ND-CP

7 Nghidinh 88/2024/ND-CP
8 Nghidinh71/2024/NB-CP

9 Thong tu 11/2024/TT-BNV
10 Théng tu 12/2024/TT-BTNMT

11 Thong tu 08/2024/TT-BTNMT

12 Thong tu 09/2024/TT-BTNMT

Quy dinh vé xtr phat vi pham hanh chinh trong linh vuc dét dai
Hudng dan vé dat trong lua

Quy dinh vé Quy phét trién dat

Quy dinh vé tién st dung dét, tién thué dat

Quy dinh chi tiét thi hanh mot s6 diéu ctia Luat Bat dai 2024

Quy dinh vé diéu tra co ban dét dai; dang ky, cép gidy chirng nhan
quyeén st dung dét, quyén s& hiru tai san gan lién vai déat va hé
théng thong tin dét dai

Quy dinh vé bodi thuang, ho trg, tai dinh cu khi Nha nudc thu hoi
dat

Quy dinh vé gig dat

Quy dinh vé lap, quan ly ho so diagidi don vi hanh chinh do B
trudng BO NOi vu ban hanh

Hudéng dan dao tao, bodi dudng, cap nhat kién thirc cho ca nhan
hanh nghé tu van dinh gia dat; khung chuong trinh dao tao, boi
dudng nghiép vu vé gia déat

Quy dinh vé théng ké, kiém ké déat dai va lap ban do hién trang sur
dung dé&t do Bo trudng Bo Tai nguyén va Méi trudng ban hanh
Quy dinh vé ndi dung, cau truc, kiéu théng tin co s& dir liéu quéc
gia vé dat dai va yéu cau ky thuat d6i voi phan mém (rng dung cua
Hé théng thong tin quéc gia vé dé&t dai do Bo trudng BO Tai nguyén
va Moi trudng ban hanh

4/10/2024
11/9/2024
31/7/2024
30/7/2024
30/7/2024

29/7/2024

15/7/2024
27/6/2024
18/10/2024

31/7/2024

31/7/2024

31/7/2024

4/10/2024
11/9/2024
01/8/2024
01/8/2024
01/8/2024

01/8/2024

01/8/2024
01/8/2024

18/10/2024

01/8/2024

01/8/2024

01/8/2024

Nguon: Thu vién phép luét, Shinhan Securities Vietnam
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Phu luc 1 —Danh sach mét s6 van ban huéng dan thi hanh

NQidung Ngayco
hiéulyc

Quy dinh vé ho so dia chinh, Gidy chirfng nhan quyén st dung dét,

13 Thong tu 10/2024/TT-BTNMT quyén s& hiru tai san gan lién vdi d&t do Bo trudng Bo Tai nguyén va 31/7/2024  01/8/2024
Moi trudng ban hanh
Quy dinh ky thuét diéu tra, d&nh gid déat dai; ky thuat bdo vé, cai

14 Thong tu 11/2024/TT-BTNMT tao, phuc hoi dét do B trudng B Tai nguyén va Moi trudng ban 31/7/2024  01/8/2024
hanh
Quy dinh mutc thu, ché d6 thu, ndp, quan ly, st dung phi khai thac

15 Thongtu 56/2024/TT-BTC  va st dung tai liéu dat dai tir Hé théng thong tin quéc gia vé dat dai 31/7/2024  01/8/2024
do BO trudng BO Tai chinh ban hanh
Hudng dan Luéat Kinh doanh bat dong san vé xay dung va quan ly

16 Nghidinh 94/2024/ND-CP  hé théng thong tin, co s§ dir liéu vé nha & va thi trudng bat dong 24/7/2024 01/8/2024
san

17 Nghidinh 96/2024/NB-CP  Hudng dan Luat Kinh doanh bét dong san 24/7/2024  01/8/2024

Huéng dan vé chuong trinh khung dao tao, bodi dudng kién thirc
18  Thongtu 04/2024/TT-BXD  hanh nghé moi gi¢i bat dong san, diéu hanh san giao dich bat dong 30/7/2024  01/8/2024
san
Stra d6i Thong tu 11/2022/TT-NHNN ngay 30/9/2022 quy dinh vé

19 Thong tu 49/2024/TFNHNN x|k ngan hang (Hieu luc: 10/12/2024)

25/10/2024 10/12/2024

20  Nghidinh 95/2024/NB-CP  Hudng dan LudtNha & 24/7/2024 01/8/2024
21 Nghidinh 98/2024/ND-CP  Hudng dan Luat Nha & vé cdi tao, xay dung lai nha chung cu 25/7/2024 01/8/2024
22 Nghidinh 100/2024/ND-CP Hudng dan Ludt nha & vé phat trién va quan ly nha & xa hoi 26/07/2024 01/8/2024
23 Théngtu 05/2024/TT-BXD  Hudng dan LuatNha & do Bo trudng Bo Xay dung ban hanh 31/7/2024  01/8/2024

Nguon: Thu vién phép luét, Shinhan Securities Vietnam
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Phu luc 2 — NQ dac thu thao g& nguén cung

Phap ly duoc hoan thién ki vong thic day nguén cung bat dong san
Nghi quyét s6 171/2024/QH15 va Nghi quyét s6 161/2024/QH15 la phan bd sung cho cac Ludt da ban hanh dé gidi quyét cac vudng

mac, kho khan tai cac du an ma chua dugc gidi quyét bai cac Luat Bt dong san. Cu thé:

Ba Luat Bat dong san Nghi quyét s6 171/2024/QH15

P4t lam dy an NOTM phai cé @ bat lam dv an dugc md rong sang dat nong nghiép, dat phi nong
S dst s (Luat Dat ai sra d6i) <> nghiep khong phai dét 6, dét & hoac dat khac cing thira d8i voi truong
hgp thda thuén vé nhan quyén st dung dét.
(o)
Eﬁ Thi diém tai khu vwc d6 thi hoac khu vuc dugc quy hoach phat trién

do thi trén toan qudc.

Tong dién tich dat & trong cac du an thi diém [...] khong vugt qua

=

30% clia phan dién tich d&t & tang thém trong ky quy hoach...

Nghi quyét nay c6 hiéu luc thi hanh tr ngay 01 thang 4 nam 2025 va

dugc thuc hién trong 05 nam.

Theo bao céo clia bd TN-MT, trong giai doan 2014-2023, c6 khoang 189 du an tai Ha N&i va 126 dv an tai TPHCM bj vudng mac
lién quan dén quy dinh phai cé “déat &”. Do do, ching t6i ki vong viéc thi diém cho phép dé&t khac lam NOTM c6 thé thao g& mot

phan cac du &n bi ding phap ly nhiéu nam qua.

@ Shinhan Securities Trién vong du tu nam 2025 119



Phu luc 2 — NQ dac thu thao gé nguoén cung (tiép theo)

Phap ly dugchoan thién ki vong thic day nguén cung béat dong san

Ba Luat Bat dong san Nghi quyét s6 161/2024/QH15

% Chua c6 quy dinh giai quyét >> C6 phuong an gidi quyét phu hop, xir ly dirt di€m cac du an bat dong san
cho du an, dat dai vudng méc i gap kho khan, vudng mac phap ly, dinh tré do qua trinh trién khai thuc
trong k&t luan thanh tra, kiém : hién kéo dai va phap luat qua cac thdiky co su thay déi.
tra, ban an. i > Co giai phap cu thé va huang dan cac Bo, nganh, dia phuong thao gé vudng
mac lién quan dén quan ly, sir dung dat trong qua trinh c6 phan héa
i doanh nghiép nha nudc, thodi vén nha nudc tai doanh nghiép [...].
i > Khén truong ban hanh day du cac van ban quy dinh chi tiét va t6 chic thi
i hanh cé hiéu qua [...] Nghi quyét vé co ché, chinh sach dac thu dé thao go
E kho khan, vwdng mac déi vai cac du an, dat dai trong két luan thanh tra,
' ki€ém tra, ban an tai Thanh phé H6 Chi Minh, Thanh phé Ba Nang va tinh

Khanh Hoa;

Hang loat cac vudng méc da dugc néu ra trong NQ cling quyét tam thdo g& nhirng diém nghén da ton tai qua nhiéu nam. Lay vi du
tai Da Nang, TP nay hién dang phai thuc hién 4 két ludn cta Thanh tra Chinh pht (3 b&n &n clia toa &n cac cép da tuyén) vai ca
ngan dy an bi “méac ket”. Trong d6, cé nhimng vu viéc xdy ra cach day gan 20 ndm dugc thanh tra két ludn ndm 2013 va hién Ba Nang
van dang thuc hién. Do do, ching toi ki vong khi c&c chinh sach gidi quyét dugc ban hanh cu thé thi c6 thé khoi thong ngudn cung
cho thi truong.
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Bat dong san khu cong nghiép — Nén tang virng chac

1. Cép nhat tinh hinh b&at dong sén KCN

Dién tich hdp thu bat dong sdn KCN tai khu vyc mién Nam va
mién B&c tiép tuc ghi nhan kha quan. Ty & ldp day tiép tuc duy
tri 8 mirc cao va gié cho thué tiép tuc tang trudng 6n dinh trong
9T/2024.

NOI dung 2. Tiém nang phat trién bat dong san KCN

Pau tu co s¢ ha tang manh mé cung vdi dong vén FDI khong
ngurng gia tang tao nén tang virng chac thuc day sy phat trién
cua bat dong san KCN.

3. Cé&p nhét c6 phi€unganh bat dong sdn KCN

Doanh nghiép bat dong s&n KCN co sy cdi thién trong 972024
nhd nhu cau gia téng va gia cho thué cai thién, tap trung chu
yéu vao nhirng doanh nghiép c6 quy dét san sang cho thué.
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Cap nhat tinh hinh bat dong san KC

Dién tich hap thu bat dong sén KCN tai khu vuc mién Nam
va mién Bac tiép tuc ghi nhan kha quan. Ty & [&p day ti€p
tuc duy tri & mlrc cao va gia cho thué tiép tuc tang trudng
6n dinh trong 97/2024.
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1. Cap nhat tinh hinh bat dong san KCN

Ty lé lap day duy tri 8 mirc cao vdi gia cho thué cé su tang nhe

Diéntich h&p thuvaty & l&p day khu cong nghiép tur Diéntich h&p thuvaty & l8p day khu coéng nghiép tur
2019 —9T/2024 tai miénBac 2019 -9T/2024 tai mienNam
mmm Dién tich hdp thu (ha) Ty lé lap day (%) mmm Dién tich h&p thu (ha) Ty lé l8p day (%)
1,000 1,200 110%
90%
800 — 1,000 | - 90%
70% 800
600 70%
. 600
400 0% 50%
400
200 I 30% 500 I 30%
- 10% - 10%
S Q N 9% o} ™ & Q '\ 9% o) %
) % V L 3% V ) v V Vv 3% V
IR S PP I S L L P R
) )
Nguon: CBRE, Shinhan Seaurities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

« Trong 9T/2024, khu vuc mién B&c ghi nhan dién tich h&p thu dat 330 ha v&i ty & l&p day dat 80%. Khu virc mién Nam ghi nhan dién tich hap
thu tdng nhe vai tdng dién tich hap thu dat hon 344 ha, ty & ldp day dat 89%. Gia thué trung binh khu vyc mién Béc dat USD 137/m2/chu ky
(+4.6% YoY), gia thué trung binh khu vuc mién Nam dat USD 174/m2/chu ky (+1.0% YoY).
« Tai mién Nam, dién tich d&t hdp thu cht yéu tap trung tai céac tinh nhu Long An vaBa Ria — Viing Tau (nai dién tich d&t KCN con doi dao va gia
canh tranh) tap trung da dang cac nganh nghé san xuét khac nhau. Trong khi d6, khu vyc mién Bac thu hut cac doanh nghiép san xudt dién tr
va cong nghé cao, tap trung tai cac tinh thanh 1&n nhu Bac Ninh, Hai Phong, Hung Yén, Ha N&i, Bac Giang,
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1. Cap nhat tinh hinh bat dong san KCN

Nhu cau thué déi véi NKXS/NXSS duy tri 8 mirc cao, ty 1é hap thu t6t

Diéntich hap thuvaty l& 1&p day Kho/ NXXS tir 2019 — 97/2024 Dién tich hdp thu va ty & l&p day Kho/ NXXS tr 2019
tai miénBac 9T/2024 tai mién Nam
mmmm Dién tich NXXS (nghin m2) Dién tich NKXS (nghin m2) mmm Dién tich NXXS (nghin m2) Dién tich NKXS (hghin m2)
Ty & h&p thu NXXS(%) =Ty & h&p thy NKXS(%) Ty lé hdp thu NXXS(%) ——Ty 1& hdp thu NKXS(%)
400 800
350 f— 90% — 90%
300 600
250 70% 70%
200 50% 400 50%
150
100 30% 200 30%
50 I
_ 10% - 10%
2019 2020 2021 2022 2023 9T/2024 2019 2020 2021 2022 2023 9T/2024
Ngudn: CBRE, Shinhan Seaurities Vietnam Ngudn: CBRE, Shinhan Seaurities Vietnam

« Khu vyc mién Bac ghi nhan dién tich hdp thu trong 9T/2024 6 sy cai thién so vdi cling ky nam 2023 vai ty 1& hdp thu dat 89% déi véi nha
xudng xay san (NXXS) va 79% ddi véi nha kho xay san (NKXS). NXXS tai mién Bac ghi nhan mic tang trudng t6t so véi ciing ky, ngugc lai NKXS
6 su sut gidm so vai nam trudc. Tai khu virc mién Nam ghinhan hoat dong soi néi véi dién tich h&p thu trong 9T/2024 téng cao so véi cung ky
nam 2023, v&i ty & hép thu dat 88% d&i NXXS va 65% vai NKXS. Dién tich hap thu d6i vai NXXS va NKXS co su tdng trudng vuot bac so voi
cung ky nhd sy m& rong clia cac cong ty thuong mai dién tir va cac nha sdn xuét cong nghé cao, linh kién dién t.

* Gia thué NXXS vaNKXS cé su gia tang so vdi cting ky, d6i véi khu vuc mién Bac, gia NXXS va NKXS an lugtdat USD 4.87/m2 va USD 4.62/m2,
trong khi d6, khu vuc mién Nam ghi nhan gid NXXS va NKXS lan luotdat USD 4.9/m2 va USD 4.5/m2.
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Tiém nang phat trién bat dong
san KCN

Pau tu co sd ha tang manh mé cung vai dong vén FDI
khong ngirng gia tang tao nén tang virng chac thuc déy su
phat trién ctia bat dong s&n KCN.
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2. Tiém nang phat trién bat dong san KCN

Pau tw cong manh mé gép phan thic day ha tang phat trién

' ~ ~ 7 3" A \ iAi O A A ® J O iai — Y be O
'I Lay k& thanh toan d3u tu cong \‘ Gidingdn dautu cong giai doan 2018 — 2025F (ty ddng
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Nguon: B6 Tai Chinh, Shinhan Securities Vietnam

* B&o cdo clia B Tai chinh cho biét, udc tinh gidi ngan dau tu cong tir dau nam dén ngay 30/11/2024 khoadng VND 410,953 ty (-11% YoY), dat
60.43% ké hoach Thu tudng Chinh phu giao. Ty & gidi ngan trong 1172024 c6 su sut gidm so vai 1172023 khi gidm tr 65.1% xuéng mitc 60.4%.
Nham thtic ddy tinh hinh giai ngan dau tu cong, Chinh phti da ban hanh Cong dién s6 104/CB-TTg ngay 10/10/2024 d6n déc d&y manh vén
dau tu cong nhitng thang cubi ném 2024.

* Budc sang nam 2025, Chinh phti da thong qua Quyét dinh 1508/QDb-TTg ngay 04/12/2024 vé viéc giao k& hoach dau tu vén ngan séch nha
nudc nam 2025, qua do dau tu cdng nam 2025 la VND 790,727 ty, téng dang ké so véi ké hoach VND 670,000 ty ctia ném 2024. Qua do,
lwong vén dau tu cong nam 2025 sé tang khoang VND 120,000 nghin ty so v&i ndm trudc.

* Béncanhdo, vaongay 29/11/2024, Quéc hdi khda XV da thong Luat Bau tu cong (stra déi). Luat dau tu cong stra d6i dugc ky vong sé tang tinh
minh bach théng qua viéc phén ro trach nhiém st dung von nha nuéc va kiém soat ngudn von t6t hon. Ching téi ky vong, viéc thong qua Luét
Bau tu cong (stra d6i) se déy nhanh tién do gidi ngén, ddm bdo dat dugcty & gidi ngan da déra.

@ Shinhan Securities Trién vong du tu nam 2025| 127



2. Tiém nang phat trién bat dong san KCN

Luat Pau tw cong (sira déi) ky vong thuc day tinh hinh gidi ngan trong nam 2025

Quy dinh bd sung

Né6i dung

banh gia tac dong

Thay d6i trong viéc
phan cap phan quyén

Quyét dinh chu truong dau tu cac dv &n nhém B, nhom C*
d& dugc giao cho UBND céc cép thay vi HDND nhu trudc
day.

Tang tinh linh hoat trong qua trinh
phé duyét du &n, ddy nhanh tién do
phé duyét va giam sat du an chat ché
hon

Diéu chinh ké hoach
dau tu céng trung han

Thu tudng dugc giao quyén diéu chinh k€ hoach dau tu
cong trung han vén ngan sach trung uong gitta cac co
quan va dia phuong, mién (& khéng vuot téng mirc vén da
duogc Qubc hoi phé duyét.

Linh hoat hon trong viéc diéu chinh
va can dd&i ngudn von gilta cac gilta
cac B9, cg quan trung uong va dia
phuong.

Han mirc 20% qua hai
ky trung han

Van duy tri quy dinh gi¢i han 20% tng vén k& hoach dau
tu cong trung han cho cac du an kéo dai qua hai ky trung
han, tuy nhién b6 sung quy dinh cho phép vugt mic 20%
trong cac trudng hop dac biét. Trong trudng hgp vuot mirg,
yéu cau bao céo cép cod thdm quyén dé xin phé duyét va
ddm bdo khong wvuot qué 50% téng von ké hoach trung
han trudc do.

Tang cudng linh hoat trong quan ly
dau tu cong, dong thoi ddm bao st
dung hiéu qua va minh bach cac
nguon von, nhét la trong béi canh cac
du an &n co thé kéo dai qua nhiéu ky
trung han.

Cac co ché, chinh sach
dac thu

Tach cong tac dén bu, tai dinh cu thanh dy an doc Lap.

BS sung co ché giup ddy nhanh tién
doédu an.

Giao 01 UBND cédp tinh la co quan chd quan thuc hién du
an di qua diaban tr 02 don vi hanh chinh cép tinh trd lén.

RO rang trong viéc phan chia vai tro
trach nhiém trong viéc quan ly du an.

Cho phép HPND cép tinh b6 tri vén ngan sach dia phuong
dé uy thac thuc hién cac chinh sach tin dung thong qua
Ngan hang Chinh sach xa hoi.

Giup dia phuong st dung linh hoat
ngudn von dé gidi quyét cac van dé
tai dia phuong.

* Nhom B:du &n co téng mirc dau tu tir 90 ty dong dén dudi4,600 ty dong tiy linh virc; nhom C: dy &n cod téng mirc dau tu dud i 240 ty dong tuy linh virc

€ Shinhan Securities
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2. Tiém nang phat trién bat dong san KCN

Cac dv an dau tv cong trong diém

Téng mirc
Téndu an Thai gian dau tu (ty Tinh hinh dau tu cda cac dv an
dong)
Cao t6c Bac - Nam giai doan 1 2017 — 2024 118,716 Da hoan thanh va di vao hoat dong
Tinh dén ngay 10/12/2024, dv &n co ban dép Ung tién d6 dé
Cao t6c Bac - Nam giai doan 2 2023 -2025 146,990 ra. Téng san lugng thi cong dat khodng 46% téng mirc dau
tu.

Téng thé du &n da dat 17% tién do thi cong. Tién do thi
cong qua cac doan thudéc H6 Chi Minh, Binh Duong da dat
khodng 20% - 30%, doan qua Bong Nai c6 phan cham tién
d6 hon chidat khodng 6% (do cham tré trong viéc ban giao
mat bang). Cong tac gidi phong mat bang qua céac tinh
thanh dat hon 90%.

Budng vanh dai 3 (H6 ChiMinh) | 2022 -2026 75,378

Cong tac gidi phong mat bang di qua cac tinh thanh dat
Budng vanh dai 4 (Ha Noi) 2022 -2026 85,813 trén 95%, téng thé tién do6 thi cong cua cac dy an thanh
phan thudc dy &n vanh dai 4 (Ha Noi) da dat khoang 20%.

Du an Séan bay Long Thanh giai doan 1 gobm 4 du &n thanh
phan, trong d6 cac dv an 1, 2 va 3 da dat hodc vugt tién do,
San bay Long Thanh giai doan 1 2020- 2026 114,451 nhung du &n thanh phan 4 con cham. Goéi thau 5.10, hang
muc l&n nhéat cua nha ga hanh khach, dén thang 10/2024 da
hoan thanh 30.4% khéi lugng, twvong duong VND 10,110 ty.

Nguodn:B o6 GTVT, Shinhan Securities Vietnam
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2. Tiém nang phat trién bat dong san KCN

Tinh hinh gidi ngan cac dv an dau tu céng quan trong

Ké hoach giai ngan

gty S e
Cao t6c Bac - Nam giai doan 2 36,399 25,662 70.5%
Cao t6c Khanh Hoa — Budn Ma Thuét giai doan 1 4,697 3,206 68.3%
Cao t6c Bién Hoa — Vung Tau giai doan 1 6,489 3,154 48.6%
Cao téc Chau Béc — Can Tho — Soc Trang giai doan 1 10,734 7,358 68.5%
Vanh dai 4 —Ha Noi 9,805 2,189 22.3%
Vanh dai 3 — Tp H6 Chi Minh 21,540 4,753 22.1%
Budong H6 ChiMinh 4,975 3,605 72.5%
Téng cong 101,259 53,179 52.5%

Nguon: B ¢ Tai chinh, Shinhan Securities Vietnam
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——Hnd
Chg Mdi - Bdc Kan  Bac Kan - Cao Bang N . |
———Deng trién kha
Ha Giang - Tuyén Quang Duwkén tign kna .
NGi Ha Giang véi Bong Dang - T Sar 2080

Noi Bai - Lao Cai Q

Hiiu Ng|

Lai Chau - Bao Ha

.
Son La - Dién Bién
Hoa Binh - Moc Chau

Cha Bén - Phu Tho - Tuyén Quang
Hai Phong - Ninh Binh

Vinh - Thanh Thiy

@ Ninh Binh - Ha Tinh

© Ha Tinh - Quang Binh - Quang Tr|
€ Quang Ngii - Quy Nhon

© Quy Nhon - Nha Trang

© Nha Trang - Phan Thiét

Cam L6 - Lao Bao

© Phan Thiét - Dau Giay. EAIE RO

@ Bén Lic - Long Thanh

@ My Thuan - Can Tha .d
© Can Tho - Hau Giang - Ca Mau Cao t6c Bdc Nam phia Tay

Chan Thanh - Hoa Lu
.

TP HCM - Chon Thanh
Chon Thanh - Bic Hoa 4

Go Dau - Xa Mat

TP HCM - Méc Bai o - 0

My An - Cao Lanh
Hong Ngy - Cao Lanh . [
ChéuDéc-Can Tho-Soc Tring /"\dg
v
ol

Ha Tién - Rach Gia
TP HCM - Séc Tréng

b e M§ Thuan - Tra Vinh

Rach Gia - Bac Lieu

€ Shinhan Securities

12-2030

@ Noi Bai - Lao Cai

€) Ha Néi - Thai Nguyén - Chg Méi
€) Ha Noi - Bac Giang - Lang Son
@ Ha Long - Van Don - Méng Cai
© Ha Noi - Hai Phong - Quang Ninh
© Phap Van - Cau Gié - Ninh Binh
@ Lang - Hoa Lac - Hoa Binh

€ Cam L6 -La Son

© La Son - Tay Loan

(® ba Ning - Quang Ngai

) ba Lat - Lien Khuang

() TP HCM - Long Thanh - Dau Giay
) TP HCM - Trung Luong - My Thuan

QB Hoang 5a

Hoa Lién - Tuy Loan

Quy Nhon - Lé Thanh

Buén Ma Thuét - Van Phong

Lién Khuong - Dau Gidy

Bién Hoa - Viing Tau

QB Truong Sa

Cacdwanhatang gép phan phat trién KCN

Trién vong dau tu cac dv an ha tang manh mé trong giai
doan 2020 - 2030

Téng cong VND 1,874 nghin ty sé dugc dau tu trong giai doan 2021 —
2030 cho céc du &n ha tang trén ca nudc. Trong d6 ha tang dudng
b6 chiém 48% ngudn ngéan sach nha nudc.

Tinh dén thang 12 ndm 2024, Viét Nam da dua vao khai thac hon
2,000 km dudng bd cao téc. Chinh phti da ddt muc tiéu dén nam
2025, c& nudc sé cd khodng 3,000 km dudng cao t6c va ké hoach
dén ndm 2030 dat 5,000 km dudng cao téc.

Cac dv an ha tang giap két néi hiéu qua gép phan thu hat
von FDI

 Céc dv én ha tang dong vai trd quan trong trong viéc thu hut céc

cong ty nudc ngoai dau tu cac co sd tai VietNam. Viec ddy manh dau
tu co s& ha tang sé giup kétndi nén kinh t€ t6t hon. Qua do, gia tang
hiéu qua trong viéc van chuyén hang hoa, nguyén liéu trong nudc,
gop phan ddy manh hiéu qua san xuét va gidm thiéu chi phi. Bén
canh do6, ha tang phét trién sé hd trg két ndi v&i c&c cang bién va san
bay quan trong, giip ddy manh xuét khau.

Ngudn:B o GTVT, Shinhan Securities Vietnam
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2. Tiém nang phat trién bat dong san KCN

Trién vong dai han véi cac dv an dau tu co s& ha tang trong tuwong lai

Dy an cao t6c bac nam giai doan 3

Téng chiéu dai dy kién: 361 km

Thoi gian thuc hién du an: 2026 — 2030

«  Téng mirc dau tu: VND 69,123 ty

Cac doan dudng chinh: Boan Bai Vot (Ha Tinh) - Cam Lo
(Quéng Tri), doan Quang Ngai - Nha Trang (Kh&nh Hda), doan
Céan Tho - Ca Mau

Dy an duwong sat téc do cao trén truc Bac - Nam

« Téng chiéu dai du kién: Khoang 1,541 km, két néi Ha Noi va
TPHCM, di qua 20 tinh, thanh ph6

Thoi gian thuc hién dy an: 2025 - 2026 (lap va phé duyét béo
cdo nghién clru kha thi, thiét ké ky thuét téng thé), 2027 — 2030
(khdi cong xay dung)

«  T6ng mlrc dau tu: VND 1,713,548 ty (tvong duong USD 67.3 ty)

T6c do thiét k& 350 km/h, gilp gidm thdi gian di chuyén gitra
hai dau dat nudc xuéng con khodng 5 gid.

Nguon:B 6 GTVT, Shinhan Securities Vietnam
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2. Tiém nang phat trién bat dong san KCN

Dong von FDI tiép tuc duy tri sw tang trwdng 6n dinh trong nam 2024

2023 va 2024 (triéu USD) of 3 Y 2023va 2024 (triéu USD)

2024 2023 Tang trudng (%) mm 2024 2023 Tang trudng (%)

3,500 15% 5,000 80%
3,000 4,000 60%

%
2,500 -nr = o ol 40%
%

2,000 % 3,000 20%
1,500
1,000

50

0%
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* Tinh hinh vén FDI gidi ngan c6 su tang trudng 6n dinh, 0y k& 1172024 ghi nhén vén FDI gidi ngéan dat USD 21.68 ty (+7.1% YoY), dat mirc cao
nh&t trong vong 5 ndm qua, von FDI dang ky dat USD 31.4 ty (+1.0% YoY). Theo Cuc Bau tv nudc ngoai danh gia, dau tu nudc ngoai vao Viét
Nam van tiép tuc xu hudngtich cuc. Bac biét, dau tv maiva diéu chinh vén gia tang ca vé s6 lugng du &n cling nhu quy md von dau tu.

« Trong téng vén déang ky c&p mdi, diéu chinh vagdp vén mua cé phan; cé 3,035 (+1.6% YoY) du &n méi duoc cép Gidy chirg nhén dang ky dau
tu, vdi téng von dang ky dat gan USD 17.39 ty (+0.7% YoY).

* Méac du lugng vn FDI c6 su sut gidm trong nhitng thang cudi ndm, tuy nhién ching toi ky vong, luong vén FDI chdy vao Viét Nam du kién sé
ti€p tuc duy tri tdng trudng trong tuong lai nha trién vong dau tu ca s& ha tang manh mé va xu hudng “Trung Quéc +17.
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Tinh hinh sdn xudt cda cac doanh nghiép FDI tai Viét Nam

Chisd san xudt cong nghiép — 11P 09/2023 - 11/2024 (%)
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Nguon: GSO, Shinhan Seaurities Vietnam

Nguon: Fiinpro, Shinhan Securities Vietnam

« Chisé san xudt cong nghiép co sur tang trudng t6t trd lai ké tr trong ndm 2024, nhin chung hoat dong sén xudt c6 sy céi thién ro rét khi nén

kinh t&€ thé gi¢i dang trong qua trinh hoi phuc.

« Lay k& xudt khdu ctia cac doanh nghiép FDI trong 1172024 dat USD 266.05 ty (+13.2% YoY). Tinh hinh xudt nhép khéu cta cac doanh nghiép
FDI co su cai thiénrorétqua ting thang Biéu nay cho thdy hoatdong clia cac doanh nghiép FDI tai Viét Nam ti€p tuc duy tri tich cuc, qua do

tao ca s& cho ngudn von FDI tiép tuc tdng trudng

€ Shinhan Securities
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Cac tinh thanh phia Bac va phia Nam tiép tuc nhan dugc phan l6n lwong von FDI dang ky

Top 10 dia phuong nhan dugc v8n FDI d&ngky Lty k€11 thang Top 10 dia phuong nhan dugc vén FDI d angky 1172024 (%)

2023 va 2024 (triéu USD)

® B4cNinh
6000 1172023 W 11T2024 18% 1P, Ho Chi Minh
Quéng Ninh
5,000 ® BaRija - Vung Tau
m Binh Duang
3,000 X/ —— = Hai Phong

= Pong Nai

® BacGiang

®m Ninh Thuan

m Long An

B Hung Yén

® Thai Nguyén
Thai Binh
Dék Lak

o

Ninh  Ninh  Chi Phong Duong Ving  Nai An  Giang
Minh Tau

2,000 V
Béc Quang TP.HO Hai HaNoi Binh BaRia- bong Nghé Béc

Nguon: Finpro, Shinhan Securities Vietnam Ngudn: Fiinpro, Shinhan Securities Vietnam

 Céc tinh thanh nhu Bac Ninh, Quang Ninh, TP H6 ChiMinh, H&i Phong, Ha N&i, Binh Duang, BaRia - Ving Tau, va Bong Nai la nhitng diémdén
chu yéu ctia dong von FDI vao Viét Nam. Bang chu y la cé&c tinh nhu Ba Ria - Viing Tau va Bac Ninh khi téng trudng lan lugt gép 2.27 an va
+66% so vai cung ky. Vi tri chién lugc va dau tu co sd ha tang manh mé la c&c yéu t6 gop phan vao su tang trudng nguon von FDI clia céc tinh
thanh trong nudc.

« Céc tinh thanh phia Béc tiép tuc ladia diém yéu thich ctia dong von FDI khi ngudn cung bat dong sén KCN tai day van ddi dao va chi phi thué
ré hon so v&i cac tinh mién Nam.
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2. Tiém nang phat trién bat dong san KCN

Céc qudc gia Chau A déng vai tré quan trong trong co cdu ngudn vén FDI dang ky

Top 10 qudcgiadau tu vao Viét Nam Lay k& 10 thang (triéu USD) Ca cdu linh vire ngudn vén dau tu FDI dang ky 10T2024(%)
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Nguon: Finpro, Shinhan Seaurities Vietnam Nguon: Finpro, Shinhan Securities Vietnam

» Céc nha dau tr dén tr Chau A (Singapore, Nhat Ban, Trung Quéc, Han Quéc, Hong Kong, Dai Loan) van la cac d6i tac dau tu truyén thong
chiém ty trong 1&n trong co c&u vén FDI dang ky 10T2024. Riéng 6 ddi tac nay da chiém t6i 86% téng vén FDI déng ky ctia ca nudc trong 10
thang dau nam 2024.

« Linh vuc cong nghiép ché bién, ché tao la linh vuc dau tur cha yéu cta cac doanh nghiép nudc ngoai vao Viét Nam, chiém 64% ngudn vén FDI
dau tu vao Viet Nam. Bang chu v, tng vén FDI dang ky hoat dong kinh doanh béat dong sén dat USD 5,626 triéu, gép 1.95 [&n so v&i cung ky.
Linh virc bét dong san khu cong nghiép, nha &va van phong la cac linh vrc dang dugc hudng lgi tir dong vén FDI.
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Ky vong ngudn von FDI tiép tuc tang trwdng sau khi Téng théng Trump nham chirc lan 2

Luong vén FDI déng ky ctia top 6 cac nudc dau tu FDI vao Vie{llD ong vén FDI chay vao cac nudc ASEAN 2015 — 2023 (triéu USD)
Nam trong giai doan 2015 — 10T/2024 (triéu USD)
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Nguon: Finpro, Shinhan Seaurities Vietnam Ngudn: ASEANstats, Shinhan Seaurities Vietnam

« Trong nhiém ky [an 1 ctia téng théng My Donald Trump (20/01/2017 — 20/01/2021), sau khi &p thué 25% lén hang hoa Trung Qudc va bat dau
cudc chién tranh thuong mai, nhiéu cong ty da dich chuyén sén xuét dé gidm rui ro phu thuéc vao Trung Quéc, ddc biét trong linh vuc cong
nghiép ché bién, ché tao, va cong nghé. Xu hudng “Trung Qudc +1” md réng va lugng lon vén FDI da chuyén dich sang céc nudc ASEAN (trong
d6 co Viet Nam). Lugng vén FDI chéy vao c&c nudc ASEAN da tang khoang 39% trong nam 2017 (trong do lugng vén FDI dang ky clia Viét
Nam tang 47%). Dang chay, lugng vén FDI ctia céc nudc phat trién tai Chau A (chiém hon 80% ngudn vén FDI) d& tang trudng 61% trong ndm
2017.

« Trong qué trinh tranh ct téng thdng &n hai, 6ng Trump da cam két tdng manh thué nhép khéu déi vai hang hoda tr Trung Quéc, véi mitc thué
du kién 1én dén 60%. Chung téi ky vong, xu hudng chuyén dich dong vén FDI sang ViétNam va ASEAN c6 thé dugc ddy manh mét lan nita sau
khi dng Trump bét dau lén ndm quyén diéu hanh dat nudc trong nhiém ky 2.
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2. Tiém nang phat trién bat dong san KCN

Viét Nam tiép tuc la diém dén ctia dong von FDI cong nghé

Thi twdng Chinh phl Pham Minh Chinh tiép 6ng Jensen Huang - Chu tich, Téng Dai dién Tapdoan FPT va dai dién Tap doan Nvidia ky két thoa thudn hop
Gidam déc Tapdoan NVIDIA (M) tac chién lwoc toan dién

+ Vaongay 05/12/2024, Chu tich Tap doan NVIDIA da tham gia l€ ky Théa thuén gitta Chinh pht ViétNam va Tép doan NVIDIA vé hop tac thanh
[&p Trung tdm Nghién clru va Phat trién v@ tri tué nhan tao (Al) ciaNVIDIA va Trung tdm DT liéu Al tai ViétNam. Qua d6 md ra co hdi phét trién
nganh cong nghé Al tri gia ty USD trong nhirng nam toi.

* Trudc do, Tap doan FPT va Tap doan NVIDIA da ky két hgp tac chién lugc toan dién véi nhau dé xay dung mot nhamay Al trigid USD 200 triéu.
Du &n nay sé tap trung vao céc linh vuc nhu codng nghé 6 6, san xuét, tai chinh va tro choi trén nén tang dam may.
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2. Tiém nang phat trién bat dong san KCN

Chinh phtl n6 lyc thic day va hé tro cac doanh nghiép nwdc ngoai dau tu tai Viéet Nam

TTXYN 3" TXYN

e\

Toéng Bi thu, Chl tich nudc T6Lam tiép Tong Giam dc Quy Tién & Qudc té (IMF) Téng Bi thu, Chil tich nudc T Lam tiép lnh dao Tapdoan Apple
Kristalina Georgieva

+ Trong khuon khé Tuan & cép cao Pai hoi dong Lién Hop Quéc khoa 79, ngay 23/9/2024, Téng bi thu, Chu tich nudc T6 Lam da gap ga lanh
dao céc tap doan cong nghé va quy dau tu 1on clia My va thé gisi, bao gom Apple, Meta, Super Micro, Blackstone va Warburg Pincus, ciing cuu
CEO Google Eric Schmidt Qua do tiép tuc khuyén khich céc tap doan cong nghé hang dau ciia My dau tu vao Viét Nam.

* Béncanhdo, vao ngay 24/09/2024, trong chuyén cong tac tai Hoa Ky, Téng Bi thu, Chu tich nudic To Lam dagap ba Kristalina Georgieva, Tong

Gidm déc IMF. Téng Bi thu da dé nghi IMF hé tro ViétNam téi co céu kinh t€ d6i méi mo hinh tang trudng, chuyén déi s6, xanh, phét trién cong
nghé m&i (bao gom Al).
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2. Tiém nang phat trién bat dong san KCN

Trién vong bat dong san KCN tiép tuc duy tri mirc tang 6n dinh trong twong lai

Du phéngdién tichlay ké va gia thué dat KCN tr 2023 — 2026F Du phéngdién tichlay ké va gia thué d&t KCN tir 2023 — 2026F

tai miénBac tai miénNam

mmm Nguon cung (ha) Gia thué (USD/m2/chu ky) mmm Ly ké ngudn cung (ha) Gia thué (USD/m2/chu ky)
1,200 160 1,000 240
1,000 140 220

120 800 .
200
800 100
600 180
600 80
160
400 60 400
40 140
200
200 20 . 120
0 0 0 100
2023 2024F 2025F 2026F 2023 2024F 2025F 2026F
Nguon: CBRE, Shinhan Seaurities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

« Ching t6i udc tinh ngudn cung bét dong sén KCN trong ndm 2025 tai hai viing phia Bac va phia Nam tang trudng [én lugt dat 700 ha va 650
ha. Trong d6, ngudn cung tai khu vurc mién Bac chti yéu tép trung tai cac tinh nhu Béc Ninh, Hai Phong, Hung Yén. B3i véi khu virc mign Nam
ngudn cung chti yéu sé nam tai c&c tinh Binh Duong, Bong Nai, Long An va BaRia Viing Tau.

+ Gia d&t KCN dugc du phong sé tiép tuc tang trudng 6n dinh 5% - 10%/nam cho giai doan 2025 - 2026 nhd nhu cau thué 6n dinh, va ngudn
von FDI vao Viét Nam tiép tuc tang trudng: Ty & 18p day du kién tiép tuc duy tri & mic cao véi 83% tai khu vurc mién Bac va 90% tai khu wuc
mién Nam.
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2. Tiém nang phat trién bat dong san KCN

Nguon cung NXXS va NKXS tiép tuc tang truwdng theo nhu cau cia thi trwong

Dy phéng dién tich hép thu va gia NXXS/NKXS 2023 — 2026F tai Dy phéng dién tich hdp thu va gid NXXS/NKXS 2023 — 2026F ta

mi&n Bac mién Nam
I Dién tich NXXS (nghin m2) I Dién tich NXXS (nghin m2)
Dién tich NKXS (nghin m2) Dién tich NKXS (nghin m2)
600 7.00 800 6.0
600 55
400 — 5.00
400 5.0
200 3.00
200 I 4.5
0 1.00 0 . 4.0
2023 2024F 2025F 2026F 2023 2024F 2025F 2026F
Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Seaurities Vietnam

« Theo du bao ctia CBRE, ngudn cung NXXS vaNKXS trong giai doan 2024 — 2026 dy kién tang trudng 15% - 20% d6i vai khu vurc mién Bac va
8% - 16% ddi v&i khu vuc mién Nam.

+ Gia thué va ty & hap thu dugc ky vong sé tang trudng 6n dinh nhd sy mé réng clia c&c cong ty cong nghé va cong ty thuong mai dién t tai
Viét Nam. Chung toi ky vong gia thué NXXS va NKXS sé tang trudng déu dan khodng 3% hang nam.
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Cap nhat c6 phiéu nganh bat
déng san KCN

Doanh nghiép bat dong sdn KCN co sy cdi thién trong
972024 nhd nhu cau gia tang va gia cho thué cai thién, tap
trung cht yéu vao nhitng doanh nghiép c6 quy déat san
sang cho thué.

S

Shinhan
Securities
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3. Cap nhat c6 phiéu nganh bat déng san KCN

Cap nhat tinh hinh kinh doanh mét s6 c6 phiéu néi bat

Doanh thu9T2024 ctiacacdoanhn

20,000 " 50%
0%
10,000
. = -50%
0 — — — —_— -100%
BCM KBC IDC SzC NTC LHG SIP GVR PHR
mmm Doanh thu 972024 (ty dong) Tang trudng YoY (%)

Nguon: Fiinpro, Shinhan Securities Vietnam

L @i nhuan 972024 ctia cac doanh nghiép bat dong

3,000 300%
2,000 200%
89% 100%
1,000 e 33% 38% 0%
] °
BCM KBC IDC Sz7C NTC LHG SIP GVR PHR
I Lo nhudn 972024 (ty dong) Tang trudng LN Yoy (%)

Ngudn: Fiinpro, Shinhan Seaurities Vietnam

« Trong 9T/2024, két qua kinh doanh clia c&c doanh nghiép KCN cé su tang truding tich cuc, chti yéu dén tir nhu céu gia tang véi su hd trg cta
ngudn von FDI. Bién loi nhuén gop duogc céi thién so vdi cung ky ndm truéc nhd gia cho thué cai thién. Tuy nhién ching t6i nhan théy van cé
mot vai doanh nghiép nhu KBC cé kétqua kinh doanh di i dang k& Biéu nay chti yéu do viéc chém tré trong qué trinh hoan thién tht tuc cho
thué dat Tuy nhién ching t6i van duy tri kha quan véi quan vdi nhitng doanh nghiép nhu trén véi ky vong vén dé phép Ly sé sém duoc giai
quyét va doanh nghiép s& ghi nhan lugng doanh thu tiém nang trong tuong lai.
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3. Cap nhat c6 phiéu nganh bat déng san KCN

U'dc tinh dién tich dat KCN san sang cho thué

Diéntich d&tsan sang cho thué ctiamétsé doanh nghiép bt dong san khu céng nghiép tai thdi di€ém cudi nam 2023

ha Baogdm:847 ha taiBinh Duong
thu6éc BCM, va hon 1,000 ha thudc
KCN VSIP (cht yéu tai tinh Binh

2,500 Du ong, Hai Duong vaNghéAn)
Chu yéu tap trung tai Hai s
2,000 Phong, B &c Ninh, HCM va Chay€utap
Long An trung tai:Ba R]g—
Vgng Tau, Hai Cht yéu tap trung tai: Tay Ninh, HCM Chuyéu taptrung tai
Phong, Long An, va bong Nai Tay Ninh, HCM, Bong
1,500 B&cNinh y Rinh, AL, Bong
Nai
N&m tai KCN
Nam Tan Uyén
1,000 N&m tai KCNChauDic | | mo rongGD 2
(BaRia-Ving Tau) (Binh Duong)
Nam tai KCNTanBinh 1
500 N&m tai KCN Long Hau 3 (HCM)
" (Long An)
O I ——
BCM KBC IDC SzC NTC LHG SIP GVR PHR

Nguon: Baocdodoanh nghiép, Shinhan Securities Vietnam
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3. Cap nhat c6 phiéu nganh bat déng san KCN

Du phéng DT Téng truéng Du phong

Gia MT* Upside Vd&n hoé Tang truéng ROA-TTM ROE- GPM -

(VND) (%) (tyddng) (tgg%ig) (%DYToY) L(Tysgé?ng INST(%YoY) (%) TTM(%)TTM (%) O/F

BCM| 67,900 | 80,900 19% 70,277 7,848 20% 2,034 20% 5% 14% 55% | 1.08 | 26.42 3.5
KBC| 27,600 | 34,600 25% 21,186 9,285 140% 2,865 109% 3% 5% 62% 0.2 | 2535 | 1.37
IDC | 56,000 | 64,800 16% 18,480 8,363 -5% 1,899 -8% 1% 40% 38% | 047 | 10.63 | 3.99
SZC | 43,500 | 49,800 14% 7,829 1,210 19% 408 28% 4% 14% 43% | 09 | 19.18 | 2.59
NTC | 210,000 | 238,000 | 13% 5,040 488 94% 493 60% 6% 30% 71% | 0.22 | 18.28 | 5.08
LHG| 37,300 | 42,000 13% 1,865 539 15% 216 9% 5% 10% 52% | 0.11 | 11.98 1.1
SIP | 84,500 | 87,100 3% 17,790 8,048 8% 1,190 9% 5% 29% 14% | 0.48 15.7 4.27
GVR| 30,700 | 35,450 15% 122,800 24,317 0% 4,138 2% 3% 5% 21% | 0.11 | 55.76 | 2.76
PHR | 53,600 | 59,500 1% 7,263 1,619 13% 495 13% 8% 13% 26% | 0.08 | 18.3 2.29
*Gia muc tiéu (gia ti hoply) trong 12 thang t6i Nguon: SSV Research, Bloomberg, Fiipro, B&o céo cong ty

Dt iéu tai ngay 24/12/2024

* Chung t6i déanh gid cao nhém KCN bao gom BCM, KBC, IDC va SZC nhd s hitu quy dét san sang cho thué doi dao, tap trung tai cac tinh thanh
trong diém (& diém dén ctia dong vén FDI) nhu Bac Ninh, Binh Duong, Hai Phong, Viing Tau, HO Chi Minh, Béc Giang,
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Tong Cong ty Pau tu va phat trién Céng nghiép (HOSE: BCM)

KCN Cay Trudng don dau co héi tir ngudn vén FDI

Giamyctiéu (12 thang) 80900VND  18ng Cong ty Dau tu va phat trién Cong nghiép — Became IDC (HoSE : BCM) thanh 1ap nam 1976, [ mét trong nhitng
Gia hien tai (24/12/24) 67,900 VND doanh nghiép phét trién khu cong nghiép hang dau tai Viét Nam. Becamex la thuong hiéu uy tin véi kinh nghiém phéat
Sust sinh i (%) 19% trién céc\ .khu cong r]ghiép tai .tl’nhABinh Du’ong: Becamex hi.éfn tqi dang & hEru 6 khgﬁc@ng nghiéip VoI di%n tich hon 4,009
1960 ha. Ngoai ra BCM con tham gia lién doanh v&i doanh nghiép Singapore dé phét trién khung cong nghiép VSIP (BCM &
VNNDEX : hitu 49%). VSIP 1anha phat trién khu cong nghiép va dé thi tich hop hang dau Viet Nam bao gdm 12 du &n trén ca nudc
Market PE () 8 \6iténg dien tich hon 10,000 ha
Vén héa (ty VND) 70,277 ) ] . ] o ] )
SLCPlwu hanh (trieu CP) 1035 Két tll'l'uc‘9M2C‘)24',ABCM.ghi nlA'lén Adoar?h thuvdat 3,1 ?5 ty dong (+~6% 'Yon), lq| nhu aon sau thué dat 769Aty d(?ng, géE 191an
Ty dogiaodich (triéu CP) 35 0 VOi cung ky. ‘ABIen’.lQI .rlhu an gop <6 s tan-g trerdngNm{j,nh mé khi ta,ng tu 573 Aa trgng ngZOB [én m‘ch. ?4.2@ trorAlg
5240 ot (VAD) 7450050400 9M2024. Nhu cau cai thién va gia dat KCN gia tang da gitp cong ty ¢ su cai thién vé mat doanh thu va bién lgi nhuan
e e ' gop. Bén canh do, loi nhuén tir céc cong ty lién doanh lién két cling tang gép 347 lan so vdi cung ky vdi sut dong gop
KLGD binh quan 90 ngay (triéu CP) 045 dane k& ctia nhom KON VSIP
GTGDbinhquan 90 ngay (ty VND) 20 & '
UBNDtirh Binh Duorng 9544 Chl:lrjg toi U‘GCA’til‘jh doanh thu nam 2024,vé 2(())25 [an lugt dat VND 6,:540 t;; -17% YqY) va \/ND 7,,848 )t;’/ (+20% \(oY), lgi
C6 dong 16N (%) nhudn sau thuélan luot dat VND 1,693 ty (-30% YoY) va VND 2,034 ty (+20@ YoY) véi su dong gop cht yéu tr mang bét
Nguyén Vén Hing 06 dong san khu cong nghiép. BCM hién tai dang sd hitu 628 hadién tich dét san sang cho thué. Dy &n khu cong nghiép Cay
B o dore g . P o Truong clia BCM (véi t6ng dién tich dét thuong pham la 490 ha) hién da dugc tinh Binh Duong théng qua do an quy
ndongg hoach phan khu xay dung ty 1& 1/2000 va khai cong vao ngay 26/09/2024. Dy an du kién s& bat dau ghi nhan doanh thu
Tuyétddi (%) 55 42 5 trong ndm 2025 va dong to lonvao két qua kinh doanh ctia BCM.
Sov6i VNindex{%) =7 55 =7 Rui ro: (1) Nhu cau thué bat dong san khu cong nghiép sut gidm; (2) Ty & ng vay/ v6n chi & hitu & mirc cao; (3) Tién do
trién khai dur &n khu cong nghiép cham.
0 - oo Nam 2021 2022 2023 2024F 2025F
1,300 1 70,000 Doanh thu thuan (y VND) 6,982 6,506 7,883 6,540 7,848
"2 €000 LN HEXD (ty VND) 2,002 1437 2,783 2,293 2,752
1,200 A 50,000 o
Lo ] woo  OPMOA) 28.7 221 353 351 3511
1,100 30,000 LNST cong ty me (dong) 1451 1685 2423 1,693 2,034
1950 2000 NPM 208 259 307 259 259
1,000 1 10,000
oo |, EPS 1232 1482 2,341 1636 1965
5338383388383 ROE (%) 8.1 93 122 90 103
S 588383885 88¢ = P/EX) 519 54.4 295 426 355
VN Index BCM VN EQUITY P/B (&) 4.1 49 36 35 3.3

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 24/12/2024
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Tong Cong ty Phat trién D6 thi Kinh Bac (HOSE: KBC)

Ky vong ddy nhanh phap ly nam 2025

Giamyctiéu (12 thang) 34,600VND Téng Cong ty Phét trién D6 thi Kinh Béc (HoSE: KBC) thanh [&p nédm 2002 [a mét trong nhitng doanh nghiép phét trién bét
Gia hién tai (24/12/24) 27,600 VND dong san khu cong nghiép hang dau tai Viét Nam. KBC co kinh nghiém lam viéc vathu hat cég: tap doan FPI hang dau tai

e Viét Nam. Hon 90% khach hang tai khu cong nghiép ctia KBC la cac tap doan nudc ngoai, dén tir cac quéc gianhu Nhat
Suétsinh Wi (%) 25% A . . D <

Ban, Dai Loan, Han Quéc, Trung Qudc voi cac tén tudi l6n nhu Canon, Foxconn, LG..

VNINDEX 1,260
Mearket PIE (% 1.8 Kinh Bé&c ghi nhéan doanh thu thuan 9T/2024 dat VND 1994 ty dong (-58% YoY) trong d6 méng khu cong nghiép (KCN)
V6 hoa (ty VND) 21,816 dat VND 1,116 ty (-76 % YoY), loi nhuan sau thué dat VND 397 ty (-81% YoY). Udc tinh dién tich d&t KCN cho thué dugc
SLCPIuu hanh (triéu CP) 768 trong 97/2024 chi & khodng 30ha do cac vudng méc lién quan dén viéc gidi phong méat bang va cac véan dé phap ly.
Ty dogiaodich triéu CP) 426 ’ o ~ . . B . .

. ) 363002420 Ching toi udc tinh doanh thu KBC sé dat khodng VND 3,873 ty (-33% YoY) trong nam 2024 va VND 9,285 ty (+140%
52-tuan caothép (VD) 0 YoY) trong ndm 2025. Lgi nhuan sau thué nam 2024 dy kién dat VND 1,513 ty dong (-33% YoY ) va lgi nhuén sau thué
KLGD binh quan 90 ngay (triéu CP) 425 nam 2025 durkién dat VND 3,167 ty (+109% YoY).

GTGDbinh quan 90 ngay (ty VND) 133 S o . X ) . } . ) B
R Chung toi ky vong: (1) Dién tich dé&t cho thué KCN sé dat khoang 60 hatrong ndm 2024 va 150 hatrong ném 2025 v&i st
5 dong 16n(%) Bdng Thanh Tam 1806 dong gop chti yéu clia cac KCN Nam Son Hap Linh, Trang Dué 3 va cac KCN tai Long An. (2) Mang béat dong san KDT sé
CTCPTu vanva Bau tu Kinh Bic 8.11 tiép tuc tang trudng trong ndm 2024 nhd dur &n Nha & Xa hoi Nénh va du kién sé bung n6 trong ném 2025 khi duy KDT
Trang Cét hoan thién tht tuc phap ly va bat dau tién hanh chao bén.
Biéndonggia 3T 6T 12T
Tuyetdci(%) 9 92 91 Rui ro: (1) Nhu céLi thué b.é{t déng san khu cong nghiép sut giam; (2) Ty 1& ng vay/ vén chu s& hitu & mirc cao; (3) Dong vén
FDI suy yéu; (4) Tién do trién khai du &n khu cong nghiép cham.
Sovéi VNIndex(%) 89 78 89
oo Coon  Nam 2021 2022 2023 2024F 2025F
1,300 - L 35,000 Doanh thu thuan (ty VND) 4,246 950 5,618 3,873 9,285
1250 1 r 30,000 LN HEKD (ty VND) 1,849 -245 2,883 1,102 3,607
o [ 200 OPM(%) 435 257 513 285 388
1100 I LNST cong tyme (dong) 1095 1526 2,031 1368 2,865
1,050 4 L 10,000 NPM 258 160.6 36.1 353 309
1,000 4 5000 EPS 1,441 1,993 2,646 1,783 3,732
[ S S S s A A AR A A ROE (%) 92 10.1 119 A 132
§8555§85845548+4 PE ) 3164 1214 1200 1534 733
P/B () 245 116 134 110 097

KBC VN EQUITY
Nguon: Bloomberg, Shinhan Securities, DT liéu tai ngay 24/12/2024
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Tong Cong ty IDICO (HOSE: IDC)

IDICO
Gidmuctiéu (12 thang) 64,800 VND
Gia hién tai (24/12/24) 56,000 VND
Suétsinh Wi (%) 16%
VNINDEX 1,260
Market P[E (¥) 1.8
Vén héa (ty VND) 18,480
SLCPlwru hanh (triéu CP) 330
Ty dogiaodich triéu CP) 210
52-tuan caofthdp (VND) 66000/49500
KLGD binh quan 90 ngay (triéu CP) 109
GTGD binhquan 90 ngay (ty VND) 57
CTCPTapdoanSSG 225
COAorgION(A) i Sanxust va Thuorg o
mai Bach Viet )
Biéndonggia 3T 6T 12T
Tuyet d6i (%) 46 88 128
So v VNIndex(%) 48 -74 01
1,350 - 70,000
1,300 L 60,000
1250 - 50,000
1,200
L 40,000
1,150
L 30,000
1,100
1050 L 20,000
1,000 L 10,000
950 0
P TS TS T T S T A AP
S 3383388888 4aa4a
95883885838 ¢9 =
N Index IDC VN EQUITY

€ Shinhan Securities

Tan dung loi thé véi KCN Phu My 11 va KCN Hyu Thanh

Téng Cong ty IDICO (HoSE: IDC) thanh 1&p nam 2000, tién than 14 tién than 1& téng Cong ty Dau tu phét trién D6 thi va Khu
cong nghiép Viét Nam. IDC hoat dong chti yéu trong linh wuc khu cong nghiép (chiém 44%), linh vyc kinh doanh dién
(chiém 38%) va mang thu phi BOT (chiém 5%).1DC dang dau tu vaquan ly 10KCN tai Viet Nam véi téng dién tich gan 3,267
ha. Trong d6, c6 7 KCN & phia Nam, 3 KCN & phia Bac tréi dai tai cac tinh Bong Nai, BaRja - Viing Tau, Long An, Vinh Phuc,
B&c Ninh, Théi Binh. B&i v&i méng dién, IDC sd hitu 2 nha may thuy dién véi tng cong suét [én dén 114 MW, va hé théng 2
tram bién &p dong gop trén 80% t6ng doanh thu méang dién tai IDC, gop phan dem lai ngudn doanh thu &n dinh cho IDC.

Két thuc 9M2024, IDC dat doanh thu thuan 6,891ty dong (+38% YoY). Trong d6 doanh thu mang cong nghiép dat 2,764 ty
dong (+62% YoY). Loi nhuén sau thué€ ctia doanh nghiép dat 1955 ty dong (+89% YoY). Trong do dién tich dat KCN ban
giao dat khoang 90 ha vai st dong gop ctiacac KCN Hiru Thanh, KCN Pha My 2 va Phi My 2 m& rong, KCN Cau Nghin va
KCN Qué V6 2.

Ching t6i udc tinh doanh thu ndm 2024 va 2025 lan luot dat VND 8,803 ty dong (+22% YoY) va VND 8,363 ty (-5% Yov).
Doanh thu nam 2025 sut gidm nhe chi yéu do sy suy gidm cla cac hop dong MOU trong ném 2024. Loi nhuén sau thué du
kién dat lan luot VND 2,067 ty (+48% YoY) va VND 1,899 ty (-8.1% YoY). V&i 580 ha dét KCN san sang cho thué, chung toi
udc tinh IDC s& cho thué khodng 100 ha d&t KCN moi nam trong giai doan 2024 - 2025. Méng dién ctia IDC du kién sé tang
trudng khodng 10% trong giai doan 2024 — 2025, chti yéu tir mang dién phan phéi.

Ve trién vong dai han, IDC dang tich cuc tién hanh m& rong quy dét, trong d6 cd 2 khu cong nghiép Tan Phudc 1 (470 ha)
va My Xuan B1 ma rong (110 ha) da nhan dugc cha truong dau tu trong ndm 2024 va dét tham vong mé rong hon 1,500 ha
trong tuong lai.

Rui ro: (1) Nhu cau thué béat dong san khu cong nghiép sut gidm; (2) Dong von FDI suy yéu; (3) Tién do trién khai dy &n khu
cong nghiép cham.

N&m 2021 2022 2023 2024F 2025F
Doanh thu thuan (y VND) 4,301 7,485 7,237 8,803 8,363
LN HEXD (ty VND) 477 2,726 2,060 3,016 2,782
OPM (%) 111 364 285 343 333
LNST cong ty me (dong) 454 1,768 1,393 2,067 1,899
NPM 106 236 192 23.5 227
EPS 1,376 5,356 4,221 6,263 5,756
ROE (%) 1.2 40 28.1 363 289
PEKX 48 59 123 9.2 100
P/B () 56 2.1 35 26 2.3

Nguon: Bloomberg, Shinhan Securities, DI liéu tai ngay 24/12/2024
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CTCP Sonadezi Chau Durc (HOSE: SZC)

y A
V' 4
Hudng lgi tr dong vén FDI vai KCN Chéu burc
Giamuyctiéu (12 thang) 49,800VND CTCP Sonadezi Chau Birc (HoSE: SZC) thanh lap ngay 26/06/2007, tién than [a Cong ty C6 phan phat trién Ha tang Sonadezi, SZC
Gia hién tai (24/12/24) 43,500 VND hoat dong chti yéu trong inh virc cho ’thué dat KCN, kinr’w doanh lbé't dong san va dau tu cac du an B,OTA Trong do m’éng bat
Sustsinh i (%) 14% dong san khu cong nghiép cia SZC chiém hon80% trén tong co cau doanh thu. SZC s¢ hiru dién tich datrong lOn len dén 2,287
° ’ ha tai huyén Chau Bl tinh BaRia Ving Tau, trong do dat KON chiém 1,556 ha, con lai chi yéu danh cho khu do thi va san gof.
VNINDEX 1,260
Market PE %) 18 K&t qua doanh thu 9M2024 ctia SZC dat 641 ty dong (+15% YoY), gi nhuén sau thué dat 227 ty dong (+39% YoY). Trong do
V6 hea (ty VND) 7829 doanh thu dé.'ln h‘fﬁméﬁg _ISCN chiém 89% (+23% YoY). Bién lgi nhuan gop tang tr 46% trong 9M2023 én mirc 52% trong
SLCPluru hénh (triéu CP) g IM20%4 dogia thué cai trien.
Ty dogiaodich (triéu CP) 110 Vaivi tridia ly thuan lgiva gia cho thué canh tranh so v&i khu vire, chiing téi ugc tinh SZC sé cho thué khoadng 45 ha trong nam
52-tuan caothdp (VND) 4650034050 2024 va duy tri khodng 40 ha/ndm cho c&c ndm sau. Bén canh do, gia thué dat KCN clia Sonadezi Chau Burc dugc ky vong sé
KLGD binh quan 90ngay (triéu CP) 156 tang trudng tr 5% - 8% trong giai doan 2025 — 2028. Ngoaira l,<é't qua kinh doanh trong nam 2025 s dugcdong gép thém nho
GTGD binh quan 90 ngay (ty VND) 69 du an Khu dan cu Sonadezi Hru Phudc chao ban giai doan 2 (batdau rrong Q4/2024). Thém vao d6du ansan Golf bat dau hoat
Téng CTCP phét trién khu sesd dong hoan chinh va su rd lai cdia dur an BOT 768 sé dong gop tich curc vao két qué kinh doanh cdia SZC
e o Cong nghié o : . . )
CGdorglong B &P Chng t6i di kién doanh thu 2024 va 2025 ctia SZC 13n lugtdat VND 1,020t va 1,210 ty dong (+18% Yov), loi nhuan sau thué
CTCP Sonadezi Long Thanh 1008 Gy kién dat VND 3181ty (+45% Yo) va 408 ty dong (+28% Yov).
Biéndonggia 3T et 12T Reiro (1) Nhu cau thué bat déng san khu cong nghiep sutgiam; (2) Dong vén FDI suy yéu; (3) Van dé phap 1y va chi phiden ba
Tuyét d6i (%) 192 17 214 khu cong nghiép Chau Bug (3) Tién do trién khai du &n khu cong nghiép cham.
Sovdi VNindex(%) 190 30 84
1350 1 501%8 N&m 2021 2022 2023 2024F 2025F
| 45, -
Szz 40,00 Doanh thu thuan (ty VND) 713 859 818 1,020 1,210
1200 500 LNHEKD (t VND) 386 260 295 407 521
1150 soo  OPM(%) 54.2 302 36.1 399 430
1100 20,000 LNST cong ty me (dong) 324 197 219 318 408
1050 1 o NPM 454 230 268 312 337
1,000 1 5,000 EPS 2,395 1458 1331 1765 2,268
[ S S S s A A AR A A ROE (%) 211 17 19 124 14.2
§8555§85845548+4 P/E () 237 150 275 231 180
P/B (x) 46 1.7 3.1 29 25

SZC VN EQUITY
Nguon: B loomberg, Shinhan Securities, Dir liéu tai ngay 24/12/2024
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Nganh Thép — Src bat nhu cau néidia
1.

Thitruong Thépthé gidi

San lugng ti€p tuc suy gidm, diém sang tir cac nén kinh té dang
phat trién

Hiép hoi thép thé gidi ha dy bao tang trudng nhu cau thép toan
cau

Thitruong Thep ViétNam

San lvong thép hoi phuc, dong luctt thi trudngndi dia
Xudt khdu thép tang trudng so vdi cung ky

Blrc tranh kinh doanh cac doanh nghiép nganh thép
Trién vong nganh Thép 2025

Bat dong sdn hoi phuc nhd phap ly dugckhoithong

Bay manh xay dung cac du an ha tang trong diém

Pong luc xudt khdu dén tr thi trudng Bac My va Chau Au

Chinh sach phong vé thuang mai giam bt ap luc canh tranh voi
thép ngoai nhap.

Co hoidau tu c6 phiéuThép
HPG, HSG & NKG
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Thi treong thép thé gidi
San lugng tiép tuc suy gidm, di€ém sang tir cac nén kinh té dang phét trién
Gia thép thé gidi tang bai “tam ly”
Gi& nguyén liéu dau vao gidm giup tang bién lgi nhuan ddi vai nganh thép

Hiép hoi thép thé gidiha du bao tang trudng nhu cau thép toan cau
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1. Thi trwdng Thép thé gidi

San luvong thép tho tai cac thi trwong trong yéu 10 thang dau nam 2024

Trong 10 thang d&u nam 2024, san lugng thép tho thé gidi clia 71 quéc gia gidm nhe, dat 1.547 triéu tan (-1.6% YoY). Mot s6 qudc gia ghi nhan
s&n luong tang so véi cling ky nhu An D6 (123 triéu tan, +5.6% YoY), Bc (31.6 triéu tan, +5%),... Hién tai, VietNamd ang ding thtr 13 trén thé
gidi vé san luong san xudt thép.

Nhin chung, ndm 2024 van la mét nam khé khan véinganh thép toan cau, khi sén lugng tiéu thu thép tai cic quéc gia chu lec nhu My, Trung

Qud,... suy gidm so vdi cung ky. Nguyén nhan xudt phat tr nhu cau xay dung dan dung va co s& ha tang yéu khi kinh té toan cau tiép tuc doi
mét nhiéu kho khan vai bét 6n dia chinh tri gia tang va chinh sach tién té thét chat

San lwgng san xuat Thép tai cac qudc gia chi lwc 10T/2023 va

10T/2024 San xuat Thép theo khu vurc 10T/2024
puc, 2.0% Brazil, 1.8% — Khac, 14%
Thé Nhi ky,
2.0% Nga, 3.4%

Han Quéc, 3.8%

Nhat Ban, 4.3%

(T

An Do, 7% Trung Quéc, 56%

Ngudn: WSA, Shinhan Securities Vietnam

€ Shinhan Securities

Ngudn: WSA, Shinhan Securities Vietnam
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1. Thi trwdng Thép thé gidi

Trung Quéc “thd o” vdinhirng bwdc di cta chinh phi

San lwong thép tho Trung Qudc theo thang (triéu tan) Tang trwdng gia nha Trung Quéc (YoY)
12 120 7%
10 ‘ 100
N i e =
L . Y NCAREREARYY
4 40 | | | | | | | | |
-3%
2 20
0 0
10/22 1/23 4/23 7/23 10/23 1/24 4/24 7/24 10/24 -8%
N N N N N N 92 2 v v > %l $el ™ s X »
R R A G U U I IR UG G
. o . o I A O e N S S S D S S S S e A S
N San lwong san xuat (RHS) San lwgng xuat khau (LHS)
Nguon: Bloomberg, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

« Trong thang 9/2024, chinh pht Trung Quéc da dua ra céac chinh séch mai nham vy day thi trudng Batdong san. Tuy nhién, cac bién phép nay
chi cai thién tam ly thi trudng thép trong ngan han. Thuc t& nhu cau xay dung tai Trung Qudc chura cd ddu hiéu cai thién bai (1) gia nha Trung
Quéc van duy tri da gidm ké tir giai doan suy thodi B&t dong sén dau ndm 2022 va (2) san lugng san xuét thép tho tai Trung Quéc suy gidm
trong Q3/2024.

* Xuét khédu thép Trung Qudc tiép tuc tang manh, dat 91.893 triéu tén trong 10 thang (+23.3% YoY) do nhu cau yéu tai thi trudng ndi dia. Tuy
nhién, chiing i cho rang trong ndm 2025, xuét kh&u thép Trung Qudc sé gidm so vai mic dinh thang 10/2024 do (1) thué chéng ban pha gia
dai vai thép Trung Qudc dugc dp dung tai nhieu quéc gia, (2) xung dot thuong mai My Trung gia tang khi téng théng Donald Trump téi déc ct,
ttr d6 han ché lugngthép Trung Qudc nhép khédu vao M.
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1. Thi trwdng Thép thé gidi

Gia thép thé gigitang bdi “tam ly”

____________________________________________________________________________

Phuc hdi sau dai dich + Nganh bt dong san Trung Quéc g&p kho6 khan + Trung Quéc o o ) TQ day
chién tranh thuong mai Kinh té& thé gi6i suy yéu + Chién tranh Nga - mé Kinh t& Trung Quéc y&u hon ky vong manh
1200 My Trung Ukraine S e kich cau
L e/
800
600
400
200
e e s
0
08/20 10/20 12/20 02/21 04/31} 06/21 08/21 10/21 12/21 02/22 04/22 06/22 08/22} {0/22 12/22 02/23 i04/23 06/23 08/23 10/23 12/23 02/24 04/24 06/24 1108/24 10/24

o Quang sét Thép thanh HRC

Ngudn: Bloomberg, Shinhan Securities Vietnam

+ Gia thép HRC va thép thanh tai Trung Quéc téng manh (~20% MoM) trong T9/2024. Day a hiéu g tam ly sau khi chinh pht Trung Quéc thuc
hién hang loat chinh séach kich cau nham “vurc day” thi truong Bt dong san (chiém khoang 33% nhu cau thép tai Trung Qudc). Tuy nhién, mat
bang gia da quay lai dagiadm (-10% MoM) trong T10/2024, do nhu cau thyc té van chua phuc hdi nhu ky vong: (1) Tinh hinh thi truong Bat déong
sén chua cd dau hiéu hoi phuc khi gid nha gidm va nhu cau mua nha tiép tuc suy yéu; (2) Hoat dong san xuét thép Trung Quéc thu hep trong
quy 3 do tinh trang du cung kéo dai. biéu nay dan dén su gia tang xuét khédu thép gia ré ciia Trung Quéc, géy ra lan song thué chéng béan phé
gia trén toan cau.

« Chung t6i cho rang gia thép Trung Qudc da tao day tr T8/2024 va dang trén da phuc hdi nher du cung ha nhiét khi cac nha may thép Trung
Qudc tham gia cét gidm san luong theo chinh séch ctia chinh pht. Tuy nhién, chiing t6i dy bao nhu cau thép Trung Quéc van suy yéu dén hét
nam 2025 khi thi trudng bat dong san nudc nay chua c6 déu hiéu hoi phuc.
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1. Thi trwdng Thép thé gidi

Gia nguyén liéu dau vao giam giup tang bién lgi nhuan déi véi nganh thép

Gia quang sat va than céc thé gioi (USD/Tan)

700 S Quang sat Than céc
600
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300
200
o g _
100 WWM . S "o .
0
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Ngudn: Bloomberg, Shinhan Securities Vietnam

+ Gia nguyén vat liéu dau vao chinh tiép tuc neo & mirc th&p trong nam 2024. Pay la thdi diém vang cho cac doanh nghiép Thép tich trlr nguyén
vat liéu gia ré dé chuan bi cho mét chu ky mai ctia toan nganh. Cu thé: (1) gia than luyén coc da gidm 37% YTD, con 206 USD/tén do (1) tinh
trang du thira ngudn cung thép tai Trung Quéc khién nhu cau nguyén liéu dau vao suy giam, (2) ngudn cung than tang tai U, (3) chinh sach
dieu tiét gia than ctia Trung Qudc, (4) gia quang sét cing da gidm 11% YTD, con 105 USD/tan do céc nha khai théc quang sét lon nhu Vale
( Brazil), Rio Tinto (Uc) gia tang san lugngkhai thac.

+ Chung t6i cho rang gid quang sat va than céc sé ti€p tuc neo & mat bang thap trong nam 2025, c6 thé dat an lugt 95 USD/tén (9% YoY) va

190 USD/tén (7% YoY) v&i ky vong tang ngudn cung xuét khdu tai Uc va nhu cau san xuét thép tai Trung Qudc tiép tuc suy yéu trong nam
2025.
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trwdng Thép thé gidi

Hiép hoi thép thé gidi ha du bao tang trudng nhu cau thép toan cau

Cac qudc gia nhap khau thép cuia Viét Nam Dv bao tang trudng nhu cau thép cac qudc gia
\
My
i 10%
Campuchia 8.20%
An D3 2.00% . %
An ‘DO I 1.10% 0.20% 0% 1.60%
Malaysia I 1 I I [ [
. -1%
Indonesia I I
-5%
m Bj
Han Quéc
m Tay Ban Nha _ . ) ' i
Trung An po My Nhat Ban Han Quéc Nga  Thé Nhi Ky  Bdc Mexico
® Dai Loan Quéc
W 2022 W 2023 ® 2024F m 2025F
®m Khac
Nguon: Cuc héi quan, Shinhan Securities Vietnam Nguon: WSA, Shinhan Securities Vietnam

« Hiép hoi Thép thé gidi (WSA) dadiéu chinh du bdo nhu cau thép toan cau tr mirc +1.7% YoY sang mic -1.9% YoY trong ném 2024. Bay [a mirc
tang trudng am nam thir 3 lién tiép. Nam 2025, WSA du béo nhu cau thép toan cau +1.2% YoY, tvong ing san lugng 1.77 ty tan.

+ Cu thé WSA cho rang kinh t& toan cau dang phai d6i mat vai nhiéu kho khan va bat 6n dia chinh tri, cang thang thuong mai khién hoatdong
san xuét tiép tuc suy yéu, sitc mua suy gidm & hau hét cac nén kinh t€ 1on. Theo d6, WSA du kién nhu cau tiéu thu thép tai mét s6 quéc giachu
luc nhu Trung Quéc (2024: -3% Yoy, 2025: -1% YoY), An D6 (2024: +8% Yo, 2025: +8.5% Yov)... Trong khi khu vurc ASEAN duoc du doén sé
tang trudng 6n dinh (2024 +4.5% YoY, 2025: +3.5% YoY).
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Thi trwrong thép Viét Nam
San luong thép hoi phuc, dong luctr thi trudng ndi dia
Xudt kh&u thép tang trudng so v&i cung ky
Blrc tranh kinh doanh cac doanh nghiép nganh thép

Ty sudt dau tu phan hoa, nhung “underperform” thi truong
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2. Thi trwong thép Viét Nam

San lvgng thép hoi phuc, dong luc tir thi trwdng néi dia

San lw gng ban hang thép theo san pham tir 2020 — 1072024 (triéu tan) MSan lu gng ban hang thép theo thi trwong 1072024 (triéu tan)
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= [ ] 15% 12%
30 15
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15 * 6%
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0
0 0 0%
2020 2021 2022 2023 1072024 Noi dia Xudt khau
. - . W 1072023 1072024 * Tang trwong YoY (%)
B Thép xay dung Ong Thép Ton ma  ®Thép can néng, canngusi @ Tang trudng YoY (%)
Ngudn: VSA, Shinhan Securities Vietnam Ngudn: VSA, Shinhan Securities Vietnam

« S&n lugng tiéu thu thép trong nudc ghi nhén phuc hai tich cuc trong 1072024 véi dong lurc chinh tr thi trudng ndi dia: (1) Nhu cau vat liéu xay
dung téng lén sau con béao Yagj, (2) Hoat dong xay dung s6i néi hon nhd thi truding bt dong san hodi phuc va dau tu cong dugc ddy nhanh vao
ntra cudi nam.

* San lugng san xudt thép 1072024 dat 22.6 triéu tan (+15% YoY); trong d6 san luong ndi dia tang 12%YoY, chiém dén 65% téng san luong,
Bong gdp nhiéu nhét vao tang trudng chu yéu dén tr thép xay dung (8.2 triéu tén, +15.7% YoY), ton ma (4.6 triéu tén, +35% YoY), &ng thép
(1.9 triéu t&n, +7% YoY), trong khi sdn luongtiéu thu HRC dat 7.8 triéu tén, gan tuong duong vai mirc cting ky ndm trudc.

« Déanhgia Bién loginhuan gop mang thép ban ra & kénh néi dia (~15%) cao hon xuét khéau (~9%), nén nhu cau ndi dia hoi phuc sé tao lgi thé [on

cho cac doanh nghiép thép. Nhin chung, tinh hinh san xuét hién tai da dat dugc trang thai can béng gilta cung va cau, san sang don chd cho
mét chu ky thép mdi quay trd lai trong giai doan 2025-2026.
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2. Thi truong thép Viét Nam

Xudt khau thép tang trudng so véi cung ky

+ Trong 9 thang dau ndm 2024, xuét khdu thép Viet Nam dat 9.94 triéu tan,+21.02% YoY. Gia tri xuédt khdu dat 7.21 ty USD, tang 14.75% YoY.
Nhép kh&u sdn pham thép ctia Viét Nam dat khodng 12.29 triéu tan véi tri gid hon 8.92 ty USD, +31.65% Yo.

« Xétve ty trong kim ngach 9 thang dau nam 2024, khu vuc ASEAN 1 thi trudng tiéu thu nhieu nhat céc loai sat thép ctia VietNam, chiém 25%
t6ng kim ngach. Bumng thtr 2 la thi trudng EU, chiém 22% téng kim ngach, tiép dén 1a thi truang Hoa Ky vai 15%. Nhin chung, xudt khau sét thép
sang c&c thi trudng lén déu ghi nhén tang trudng Yoy, song van chua vé mitc cao clia ndm 2021. Nguyén nhén do tinh trang du thira thép va
su gia tang bdo hd cho sén pham thép dang con tiép dién dmét s6 quéc gia.

Xuat nhap khau thép Viét Nam 2019-9T7/2024 (nghin tan)

20,000 M Xu§t khau Nhap khdu
2019 2020 2021 2023 97/2024

Nguon: VSA, Shinhan Seaurities Vietnam

Thi trwdng xudt khdu thép caa Viét Nam 972024 (nghin tén)

Thi trwong nhap khau thép caa Viét Nam 972024 (nghin tan)
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Ngudn: VSA, Shinhan Securities Vietnam Ngudn: VSA, Shinhan Securities Vietnam

@ Shinhan Securities Trién vong du tu nam 2025| 160



2. Thi trwong thép Viét Nam

Gia thép ndi dia linh xinh & vang day 4 nam

Dién bién gia thép ndi dia (VND/KG)
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Nguon: B loomberg, Shinhan Securities Vietnam

+ Gia thép ndi dia ha nhiét trong 9T/2024, neo quanh mitc 13,500 — 14,000 VND/Kg, Day la viing gia thdp nhét trong vong 4 nam trd lai. Chang
t6i du phong gié thép 6n dinh trong cudi ndm 2024 va tang 5% YoY trong ném 2025, nhd dong luc chinh tr (1) sy hdi phuc clia thi truong Bat
dong san dan dung vdi sy hé tro ctia Chinh phu, (2) hoat dong xay dung co s6 ha tang duoc day manh, (3) &p lyc canh tranh tir thép Trung
Qudc gidm va (4) gia thép thé giditao day di len.
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2. Thi truedng thép Viét Nam

Burc tranh kinh doanh ctia cac doanh nghiép nganh thép

Doanh thu thuan cac doanh nghiép thép tiéu biéu Loi nhuan sau thué cua cac doanh nghiép thép tiéu biéu
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W 9T/2024 9T/2023 Tang trwdng YoY (%) W 9T/2023 9T/2024 Tang trwdng YoY (%)

Nguon: Finpro, Shinhan Seaurties Vietnam

B¢ tranh nganh thép 9T/2024 c6 su phan héa manh, bién loi nhuén tiép tuc cai thién.

* Buc franh kinh doanh ctia nganh thép 9T/2024 nhin chung ghi nhan su phuc hoi nhe so véi cung ky & nhém céc doanh nghiép dau nganh
(HPG, HSG, NKG). Dan dau cudc dua la “ong trum” HPG véi doanh thu thuan gan 104,364 ty dong (+23.4% YoY), gi nhuén hon 9,210 ty dong
(+140% YoY) nha gia tang s&n luong thép xay dung va ddy manh méang ndng nghiép. V& phan khuic ton ma, thép Nam Kim ndi bat voi doanh
thu tang 14% YoY va bién loi nhuén gop cai thién tr 5.9% 1én 9.4% nhd t6i uu hda chi phi sén xudt

« Chung t6i cho rang bién loi nhuén gdp clia toan nganh da tao day tir cudi ndm 2022 va dang trén da hoi phuc. Hién tai, gia nguyén vat liéu

dédu vao vagia thép dau ra dang co nhitng tin hiéu hdi phuc, nhung cé doé tré tuy vao tirng thai diém; doi héi doanh nghiép phai co chién luoc
quan tri hang ton kho linh hoat m&i co thé gitt &n dinh va céi thién bién loi nhuén trong ném 2025.
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Trién vong nganh Thép 2025

Bat dong san hoi phuc nhd phéap ly dugc thong qua

P&y manh xay dung cac dv an ha tang trong diém

Gia thép dau ra hoi phuc gop phan cai thién bién lgi nhuan

Trién vong thép xudt khau: Dong luc dén tur thi trudng Bdc My va Chau Au

Chinh sach phong vé thuong mai giambd&t ap luc canh tranh v@i thép ngoai nhap.
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3. Trién vong nganh Thép 2025

Bat dong san hoi phuc nho phap ly dugckhoi thong

S6 lwong dv an nha é thwong mai (du an) Tang trwdng du no tin dung nganh Xay du'ng (YoY)
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. D3 gidingan Dang ky mai (LHS) Dang tién hanh (RHS) N S S A S N L N A o e N S N S N A A MR A
Nguon: B ¢ xay dung, Shinhan Securities Vietnam Ngudn: Fiinpro, Shinhan Securities Vietnam

Bat dong san dan dung — thi trwdng tiéu thu ndi dia chinh cia nganh Thép dang ghi nhan tin hiéu hoi phuc theo tirng quy. Cu thé s6
lvong céc dur &n dagidi ngan va dang ky mdi tang lan luot 77 % QoQ va 21% QoQ trong Q3/2024. Du no tin dung cho nganh xay dung cling ghi
nhéan tang trudng 10% YoY trong thang 9/2024. Ngoai ra, theo CBRE, ngudn cung can hé tai Ha Noi va TRHCM sé téng lan luot 30% YoY va 20%
YoY cho ca nam 2024.

banh gi& nam 2024 (& ném chuyén giao quan trong khi (1) ba bd luat vé Bat dong san cé hiéu luc tr ngay 1/8 sé thiét lap hanh lang phép ly can
thiét, (2) mat bang lai sudt & mic thédp (rung binh 7.9% cho cac khoan vay trung va dai han tinh vao thai diém T10/2024), (3) ngudn cung va gia
nha ghi nhan nhimg tin hiéu phuc hoi, dac biét tai khu vuc mién Bac. Ching t6i cho rang nam 2024 1a nam ban (& cho chu ky tang méi cta thi
trudng bét dong sén k& tir nam 2025.
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3. Trién vong nganh Thép 2025

Pay manh xay dung cac du an ha tang trong diém

Cac dv an ha tang trong diém
900,000 120% Dy &n M c dau tu Tiéndo Thaigianxay dung
(Nghinty)

90% 90%

Gidi ngan dautu congqua cac ndm (% YoY)

81% 81% 82% 90% San bay Long Thanh Pang xay dung giai 2021- 2026
76% 74% 77% doan 1
600,000
Cao t8c BacNam (GD 2) 147 Pang xay dung giai 2021-2025
60%
doan 2
300,000 Budng vanh dai 3 (TP.HCM) 75 Pang xay dung 2022-2025
30%
Budng vanh dai 4 (Ha Noi) 86 bang xay dung 2023-2026
- 0% Céng qudc té Can Gio 13 Chua trién khai Khd i cong vao nam 2025
2018 2019 2020 2021 2022 2023 2024 F 2025F
Budng st cao téc B écNam 1,714 Buocthéng qua 2027 -2035 (dy kién)
B Giadi ngan dau tu cong K& hoach dau tu cong ® Ty lé gidingan (%)
Nguon: B ¢ xay dung, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam

Ap lwc ddy nhanh tién d6 dau t cong 1a co héi 16n cho cac doanh nghiép thép

Theo BO Tai chinh, udc tinh gidi ngan dau tu cong dén hét thang 11/2024 dat ~411 ty dong, hoan thanh 54.8% ké hoach va 60.4% chi tiéu Chinh
pht giao. Ty & nay th&p hon cung ky nam trudc, cho théy dau tu cong tir ngudn ngan sach dia phuong dang dugc gidi ngan rét cham. Vi muc
tiéu hoan thanh 95% k& hoach nam 2024, trong thang cudi cling cia ném 2024 can phéi gidi ngéan i thiéu 230 ty dong (~35% k& hoach).

Vi cac dy &n trong diém trong nam 2024 -2025 nhu: San bay Long Thanh, Cang quéc té Can Gid, dudng Vanh dai 3, Cao t6c Bac Nam,... Viéc
d&y manh gidi ngan sé laco hdi cho cac doanh nghiép thép gia tang san lugng tiéu thu. Ve dai han, du an dudng sat cao téc Béc Nam wita duoc
qudc hoi théng qua vao ngay 30/11/2024 séladdng luc 16n chonganh thép. Dy kién, du &n nay sé tiéu thu khoang 6 triéu tén thép céc loai, tét ca
déu nam trong kha nang san xuét clia céc doanh nghiép thép Viét Nam.
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3. Trién vong nganh Thép 2025

Bién lgi nhuan dwgcky vong cai thién

. 7 o 1 . ~
Gié than, quéngsat va HRC (USD/t&n) Bién lgi nhuan gop ctia cac doanh nghiép nganh thép (%)
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Ngudr: B loomberg, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

NGirong chénh léch gia dau vao va dau ra gilip doanh nghiép cai thién bién lgi nhuan

Trong Q3/2024, gia than céc va quang sat da gidm Lan lugt 11% QoQ va 13% QoQ, trong khi gia thép gidm 3% QoQ; diéu nay da giup céi thién
bién loi nhuan gdp ctia cac doanh nghiép thép. Chung t6i cho rang kich ban gia thép dau ra tdng 5% YoY trong ndm 2025 bdi nhiing ky vong
“séng stia” ddi vai thi trudng Bat dong sén déan dung va chi tiéu ca sd ha tang: Ngoaira, san luong xuét khdu thép namsau cling sé dugc hd trg bdi
si phuc hoinhe nhu cau thép toan cau. Trong khido, chiing t6i du phong gia than céc va quang sat sé gidm lan ot 9% YoY va 7% YoY do su gia
tang ngudn cung xudt khéu tai Uc.

Trong diéu kién nhu cau thép thuén loi, gia ban tdng manh hon chi phi dau vao, cac cong ty sén xuét thép sé dugc hudng 1oi [6n nhd lgi thé
nguyén vat liéu gia ré thdng qua céc hgp dong ky han, tr d6 thuc déy bién loi nhuén. Trong khi cac doanh nghiép phan phaéi thép sé hudng loi
nhd viéc tich trlt hang ton kho hiéu qua.
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3. Thi trwdng thép Viét Nam

Trién vong thép xudt khdu: Pong luc dén twr thi tredng Bac My va Chau Au

Dién bién gia HRC tai cac quéc gia (USD/T4n)
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My Chau Au Trung Quéc = Viét Nam

Nguon: GSO, Shinhan Securities Vietnam
Chénh léch gia HRC giup cac doanh nghiép thép Viét hdp dan thi trwdng Bic My va Chau Au

Hién tai, murc chénh lech gitra gid HRC tai Chau Au va My vai khu vyc Chau A & mirc 200-250 USD/tén; dieu nay thuc dédy cac nha nhép khau
tang cuong tim kiém ngudn cung tr khu vyc Chau A. Bang cha vy, ching t6i cho rang chinh sach thué quan manh mé clia téng théng Donald
Trump dang &p [én thép Trung Quéc co6 thé ho trg cho cac doanh nghiép thép Viét gia tang san luong xuét khdu sang M.

Ngoai ra, theo Hiép hdi Thép thé gidi (WSA), nhu cau tiéu thu thép toan cau sé tang 1.2% YoY trong nam 2025, dat 1.77 ty tén, sau 3 ndm suy gidm
lién tiép. Bieu nay sé ho trg cho sén luongthép xuét khdu clia Viét Nam hoi phuc, ky vong (& diém séng clia toan nganh trong ném 2025.
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3. Thi trwong thép Viét Nam

Chinh sach phong vé thwong mai giam bt ap lvc canh tranh véithép ngoai nhap

Thuéchéng ban phé gia ciia nudc ngoai ddi voi thép Viét Nam Thué chéng ban pha gia caia Viét Nam d&i voi thép nwdc ngoai

Loai diu tra phong vé thuong mai S8 lugng (vu) - San ph&m
Kien chéng ban phagia 46 Trung Qudc, Han Quéc 2016 Tén ma (ADO2)
Trung Qudc, Indonesia, Malaysia, 2018 Thép khong gican ngudi (ADO1)
Kién chéng trg cép 3 2l Loen
Trung Qudc 2019 Thép Cacbon can ngudi
Kien chéng ban phagiavakien chong trg cdp 8 Trung Quéc, Han Quéc 2020  Ténma mau (ADO4)
Kién dieu tra 4p dung bién phap ty vé 13 Trung Qudc, Malaysia, Thai Lan 2023 Cépthép du Ung luc (AD17)
Trung Qudc, Han Quéc 2024 Tén ma (AD19)
Kién chéng lan tranh thué AD & CVD 9 =
An B9, Trung Quéc 2024 Thép cudn can néong (AD20)
Ngudn: VSA, Shinhan Securities Vietnam Ngudn: VSA, Shinhan Securities Vietnam

Thué chdng ban pha gia déi véi HRC va Thép ma dugcap dung sé g& bd ap luwc canh tranh véi thép ngoai nhap.

Thép HRC: Ngay 29/7/2024, Bd Cong thuong thuc hién diéu tra &p dung bién phap thué chéng ban phé gia véi san phdm thép can nong (HRC) co
xudt xr tr Trung Quéc va An BO. Thdi ky didu traxéac dinh hanh vi ban pha gia va xac dinh thiét hai la tr ngay 1/7/2023 dén ngay 30/6/2024.
Chuing t6i ky vong két qua so bo vé cudc diéu tra nay sé dugc cong bé vao Q1/2025.

Ton ma: Ngay 24/10/2024, B Cong thuong chinh thirc ra quyét dinh &p thué chdng béan phé gia déi véi ton manhép khéu tr Trung Quéc va Han
Qudc (mirc thué suét ttr 2.56 —34.27%).

Viéc &p dung bién phap bdo ho gitip bao vé cac nha sdn xuét ndi dia trudc lam séng nhép khéu, ttr d6 gdp phan gia tang sén lugng thép ndi dia,
cling c6 cho da phuc hoi ctia nganh thép vao nam 2025.
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C6 phiéu tiéu biéu nganh thép
HPG, HSG & NKG
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4. Co phiéu tiéu biéu nganh thép

Cac doanh nghiép thép niém yét

Théngtinchung Giacé phiéu Chi s6 tai chinh (*¥) Dggggié
No. Ms Vonhoa | Thigh  GiaMr*  Upsike Duphorg Tangtucng Ej‘fm Tﬁjnignﬁﬁ;g BienLN Noven .. .. | PB PE
yVND) | (VND)  (VND) (%) ~ DT2025% DT2025F O, 7L% e gop  vén ® ®

1 HPG 170,779 | 26,700 37,400  30% 176,036 27% 18,921 57% 134% 089 1152% 633% |13 98

2 HSG 11581 | 18,650 23,500  23.9% 45933 17% 1,213 137%  106% 079 276% 470% | 11 103

3 NKG 3,896 | 14800 17,000  155% 22,938 15% 1,038 55% 94% 135 352% 811% | 09 75

4 TN 5424 | 8,000 N/A N/A N/A N/A N/A N/A 28% 162 042% 1.08% | NJA N/A

5 DL 612 10,100 N/A N/A N/A N/A N/A N/A 17% 192 -144% -3.94%| N/A  N/A

6 POM 584 2,100 N/A N/A N/A N/A N/A N/A 5.6% 17.39 -11.01% -88.03% N/A  N/A
*Gia muc téu (gid ti hop Iy) tong 12 thang toi Ngudn: SSV Research, Bloomberg
** 86 ligu 12 thang tinh 161 Q3/2024 D liu tai ngdy 24/1212024
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4. Co phiéu tiéu biéu nganh thép

Ty suat dau tw phan hoa cao, nhung “underperform” thi trudng

Tang trudng ctia cac cb phiéu nganh thép va Vnindex (%)
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Nguon: Bloomberg, Shinhan Securities Vietnam

Dién bién gia c6 phiéu nhomnganh thép cé ty suatloi nhuén thadp hon VN-Index. Tuy nhién, c6 phiéu thép cé su phan héa cao khi nhom cé phiéu
dau nganh (HPG, HSG, NKG) c6 bién dong gia khong thuén loi. Ngugc lai, nhém ¢é phiéu nhé cé cau chuyén riéng nhu VGS, TIS (lgi nhuén dét
bién tr thanh ly tai sdn, md rong méng Bat dong sén,...) co ty suét lgi nhuén t6t hon.

Chuing t6i ky vong gia c6 phiéu thuéc nhom thép da vé mire chiét khdu hop 1y, tao du dadé batdau motchu ky téng trudng méi trong nam 2025-
2026.
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CTCP Tap doan Hoa Phat (HOSE: HPG)

A \ p
A2 HOA PHAT

Gidmuyctiéu (12thang) 37,400VND
Gia hien tai (24/12/24) 26,700 VND
Suét sinh i (%) 30%
VNINDEX 1260
Market PE (¥) 18
Vén hoa (ty VND) 170780
SLCP luru hanh (triéu CP) 639
Tu dogiaodich triéu CP) 3578
52-tuan caotthdp (VND) 29950/24,591
KLGD binhquan 90ngay (triéuCP) 1999
GTGDbinhquan 90 ngay (ty VND) 533

TranBinhLong 2608
C6 dong lon (%)

Dragon Capital 765
Biéndonggia 3T 6T 12T
Tuyét déi (%) 33 -70 8¢€
Sovéi VNIndex%) 46 -75 57
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03/2024

== HPG VNEQUITY

Trd lai dudng dua

CTCP Tap doan Hoa Phat (HoSE: HPG) duocthanh lap ttr thang 8/1992, khdidau la cong ty budn ban méy xdy dung sau do [an
lwgtmd rong sang cac linh virc khac nhu 6ng thép, thép xay dung, ndi that, diénlanh, bat dong san va nong nghiép. Cacsan pham
thép chinh clia Hoa Phat bao gom: thép xé&y dung, thép cudn can ndng - HRC, phdi thép, 6ng thép va ton ma, trong do thép xay
dung hién déng gop 59% ty trong t6ng san lugng tiéu thy thép cac loai. Hoa Phat ndm gilr thi phan ln nhét rong mang thép xay
dung (38%) va dng thép (27%).

Két qua kinh doanh: Doanh thu Q3/2024 dat 34,300 ty (+19%YoY), LNST dat 3,021 ty (+51% YoY). Nhu vay, tinh chung 9T/2024,
HPG da ghi nhan doanh thu thuan 104,364 ty dong (+23% YoY) va LNST 9,210 ty dong (+140% YoY), hoan thanh 92% k& hoach loi
nhuan nam.

Trién vong nam 2025: Ching tdi cho rang (1) san lwong thép xay dung dan hoi phuc theo su trd lai thi trudng Bat dong sén, dac
biét la cac dy an dang nam chd nam ngoai dugc khoi thong phap ly, khi cac luat mai diéu chinh thi truang Bt dong san co hiéu luc
som tr gitra ndm 2024; (2) Chinh pht ddy manh gidi ngan dau tur cong voi cac du &n trong diém 1on; (3) Hudng loi chénh léch gia
thép v&i My va EU; (4) Gia ban tang nhanh hon gia nguyén vat liéu. Tr d6, doanh thu 2025 udc tinh dat 176,036 ty (+27% YoY),
LNST 2025 udc tinh dat 18,921 (+57% YoY). Vé dai han, du &n trong diém Dung Quét 2 giai doan 1, cong sudt 2.8 triéu tan HRC/
nam dang trong qué trinh chay thtt, du kién sé dong gdp san luong ttr Q1/2025, va ldp day 100% cong suét giai doan 11 ndm 2027.

Yéu to can theo doi: (1) Dién bién (ai vay giai doan 2024-2026, khi HPG tang vay ng dé thi cong du &n Dung Quét 2; (2) Quyét
dinh clia B& Cong Thuong vé viéc ap thué chdng ban phé gid vaithép HRC Trung Quéc

Rui ro: (1) Ruirosuy thoai kinh t€ &nh hudng dén nhu cau tiéu thu thép va kéo gid thép di xudng; (2) Rtiro canh tranh v&i san phdm
thép can nong Trung Quéc va An £0.

N&m 2022 2023 2024F 2025F 2026F
Doanh thu thuan (ty VND) 141,409 118,608 138,608 176,036 234,396
LN tr HEKD (ty VND) 9,794 7,651 12,143 19,680 36,731
Bién LNHDKD (%) 6.9 64 87 1.1 156
LNST ctia cong tyme (ty VND) 8,444 6,800 12,003 18,921 34,092
Bien LNR (%) 59 5.7 8.6 10.7 14.5
EPS (VND) 1452 117 1,869 2,682 4399
ROE (%) 9 7 10 13 18
P/E(X) 1 238 14.1 98 6.0
P/B (x) 11 16 14 13 11
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Tap doan Hoa Sen (HOSE: HSG)

Hudnggi tir chinh séch thué chéng ban pha gié déi vai tonmanhép khéu

HOA SEN

Cong ty C6 phan Tap doan Hoa Sen (HoSE: HSG) & doanh nghiép hang dau trong linh vuc ton ma tai Viet Nam (chiém 20% thi

Gidmuyctiéu (12thang) 23,J0OVND  phan trong nudcva 35% thi phan xudt kh&u toan nganh). Tap doan Hoa Sen chu yéu san xudt ton ma, 6ng thép, 6ng nhuava ban lé

Gia hien tai (24/12/24) 18,650 VND vat liéu xay dung. Hoa Sen hién chiém thi phan l6n nhat trong mang ton ma v&i 29%. Ngaai ra, doanh nghiép con s& hiru chubi

Sustsinh i (%) 23.9% phan phdi vat iéu xay dung bao gém hon 100 clta hang Hoa Sen Home

VNINDEX 1260 Két qua kinh doanh: Q4/nién do 2023-2024, HSG ghi nhan doanh thu thuan 10,109 ty déng (+24% QoQ,+25% YoY) va lgi nhuan

Market PE (%) 18 sau thué 152 ty dong (-10% QoQ, -65% YoY). Bién lgi nhuén Q4 gidm do chi phi van chuyén tang cao (khién chi phi SG&A +69%

Vi6n héa (ty VND) 11581 YoY). Nhu vay, lty ké ca nién do, Hoa Sen dat doanh thu thuan 39,272 ty dong (+24% YoY), LNST dat 510 ty dong (g&p 16 lan cing

SLCPluu hanh (triéu CP) 621 ky), va vugt2% muc tiéu dét ra.

Tu dogiaodich (triéu CP) 472

52-tu3n caothélp (VD) 2610017550 Trién vong nam 2025: Chung t6i chorang: (1) B&t dong san dan dung hoi phuc, cac du &n trién khai kich thich nhu cau thép ma

KLGD binh quén 90ngay (triéu CP) 817 trong nudc (2) xu hudng xudt khdu qua cac nudcEU, Bac My nhd canh tranh vé gig, (3) Bién phap chdng ban pha gia thép ma nhap

GTGDbinh quan 90 ngay (ty VND) 146 kh&u tr Trung Qudc, Han Qudc (AD02) dugcép dung sé gia tang san lwgng tiéu thu trong nudc Tr d6, doanh thu nién do tai chinh
L& Phurdc Vi 169 2024-2025 vdc tinh dat 45,933 ty dong (+17% YoY), LNST udc tinh dat 1,213 ty (+137% YoY). Vé dai han, muc tiéu mé 600 siéu thi

C6 dong lon (%) vat liéu xay dung Hoa SenHome sé 1a budc di chién lugc tiép theo clia cong ty. Tinh dén thang 11/2024, siéu thiHoa Sen Home s3

hiru 115 clra hang Hoa Sen Home trén cd nudc

Biéndorggid 3T et 127 Cac yéu 16 can theo déi: (1) Dién bién gid HRC dau vao va ton ma dau ra, (2) Thué chéng ban pha gié cta cac quécgia déi voi
Tuyét déi (%) -74 223 -137 thép Viét Nam.
Sovdi VNIndex(%) 61 -228 275 .. . I .. N A, w  ea , .. ., , . A, .. A, o
Rui ro: (1) Ruiro suy thodi kinh t& anh hudng dén nhu cau tiéu thu thep (2) Ruiro gia thép dixudng; (3) Rui ro thug& CBPG d6i vai
1400 1 r 30,000 thép Viét Nam.
1,200 - 25,000 Nam 2022 2023 2024 2025F 2026F
1,000 1 L 20 000 Doanh thu thuan (ty VND) 49,711 31,651 39272 45933 53,612
800 1 LN tir HEKD (ty VND) 584 177 413 1,526 1,895
600 1 [ 1590 Bign LNHDKD (%) 11 05 10 33 35
400 1 10,000 LNST clia cong tyme (ty VND) 251 22 510 1,213 1,457
200 | L 5o BienlNR(%) 05 00 12 26 27
0 0 EPS (VND) 420 49 828 1970 2,151
06/2023  09/2023  12/2023  (03/2024 ROE (%) 23 02 47 94 98
P/E (x) 1.0 238 24.5 10.3 94
WNIndex = HSG VNEQUITY
P/B () 11 16 11 11 10
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CTCP Thép Nam Kim (HSX: NKG)

o
TON NAM KIM
Gidmuyctiéu (12thang) 17,100VND
Gia hien tai (24/12/24) 14,800 VND
Suétsinh i (%) 15.5%
VNINDEX 1260
Market PE (¥) 18
V6n héa [ty VND) 6624
SLCPlwru hanh (triéu CP) 448
Ty dogiaodich triéu CP) 337
52-tuan caothdp (VND) 2118913866
KLGD binh quan 90 ngay (triéu CP) 554
GTGDbinhquan 90 ngay (ty VND) 86
Ho Minh Quang 142
C6 dong lon (%)
Unicoh Spedialty Chemicals 588
Biéndonggia 3T 6T 12T
Tuyét d6i (%) 75 130 26
Sovai VNIndex%) 83 -105 98
1,400 1 r 30,000
1,200 - 25,000
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€ Shinhan Securities

Bong luc tir nha may NamKim Pha My

CTCP Thép Nam Kim (HoSE: NKG) 1& doanh nghiép nam trong top 3 doanh nghiép san xuat tén ma tai Viet Nam. Hoat dong san
xudt kinh doanh c&t 16i ctia NKG la san xudt cac loai ton ma va 6ng thép. Nam Kim hién quan ly va van hanh 4 nha méy vai téng
cong sudt 1.2 riéu tin ma/ném; chiém 17.4% thi phan ton ma. Hé théng daily phan phéi clia Nam Kim chtiyéud mién Nam; rong
khdp TP H® ChiMinh, Bong Nai va cac tinh lan can. Doanh thu ctia Nam Kim chiém dén 60% la thi truang xudt khdu, 40% dén
tr ndi dia.

Két qua kinh doanh: Q3/2024, NKG ghi nhan doanh thu thuan 5,188 ty dong (-8% QoQ), +22% YoY) va LNST dat 65 ty dong (-
70% QoQ, +174% YoY). Ly k& 9T/2024, NKG ghi nhan doanh thu thuan 16,208 ty dong (+14.5% YoY) va LNST dat 434 ty dong
(+295% YoY). Bang luuy, s&n lwgng tiéu thu tr kénh xuét khdu chiém dén 67.8%, tap trung vao cac thi trudng l6n nhu Chau Au
va Béc My.

Trién vong ndm 2025 (1) Trién vong tiéu thy tang trudng tai thi trudng My nhd chinh sach han ché thép Trung Quéc tr chinh
quyén t8ng théng Trump; (2) ky vong gia thép da tao day trong quy 3/2024 va budc vao chu ky tang mdi tr ndm 2025, (4) nhu
cau tiéu thu ndi dia gia tang manh mé hon nhd sur hoi phuc ctia thi ruong Bat dong san dan dung va ddy manh xay dung ha
tang. Tuy nhién, rong ngén han, lan séng bao hd san pham thép tai cdc quéc gia cht lyc nhu Bac My va EU ¢6 thé lam anh
hudng dén san lwogng xudt khdu thép cia Nam Kim. V& dai han, du an Nam Kim Phu My du kién sé tang gdp doi cong sudt hién
tai ciaNam Kim &n 2.2 triéu t&n ndm trong 2027. Dy &n dugc chia thanh 3 giai doan 2024, 2025 va 2027, moi giai doan nang
cong sudt 1en 400000 tan.

Yéu t6 can theo dai: (1) Dién biéngia HRC dau vao va ton ma daura; (2) Thué chdng ban phé gia clia cac qudc gia ddivai thép
Viét Nam.

Ruira (1)Ruirosuy thoai kinh & anh huang dén nhu cau tiéu thu thép; (2) Riirogia thép di xudng. (3) Ruiro thué CBPG ddi voi

thép Viét Nam.

N&m 2022 2023 2024 2025F 2026F
Doanh thu thuan (ty VND) 28,173 23,071 18,596 19,905 22938
LN tr HEKD (ty VND) 2,749 93 177 816 1,285
Bién LNHDKD (%) 98 04 09 4 56
LNST ctia cong tyme (ty VND) 2,225 -125 17 666 1038
Bién LNR (%) 79 05 0.6 33 45
EPS (VND) 8,683 -474 446 2,164 2,833
ROE (%) 500 -2.3 30 1.6 14.6
P/EX) 37 N/A 56.2 98 75
P/B ) 15 06 13 10 09
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Danh muc cac tir viét tat

COD (Commercial operation date)

Coéng nhan van hanh thuong mai

CAN (Capacity Add-on Price)

Gi& cong suét thi trudng dién

CfD (Contract for Difference)

Hgpdodng mua ban dién dang sai khac

EPTC (Electricity Power Trading Company)

Cong ty mua ban dién

ERAV (Electricity Reg ulatory Authority of Vietnam)

Cuc diéu tiét bién luc

EVN (Vietnam Electricity Corporation)

Tap doan bién lyc Viét Nam

FDP (Field Development Plan)

k& hoach phat trién mo

FID (Final Investment Decision)

Quyétdinh dau tu cubi cung

FMP (Full Market Price)

Gia toan phan thi trudng dién

GSA (Gas Sales Agreement)

Hgpddng mua ban khi

IEA (International Energy Agency)

Co quan Nang lugng Quéc té

LNG (Liquefied Natural Gas)

Khi héa long

MOIT (Ministry of Industry and Trade)

Bo Cong Thuong

ODP (Outline Development Plan)

K& hoach dai cuong phat trién mé

Pc (Contractual Price)

Gia dién hgp dong

Pmax

Coéng sudt cuc dai (MW)

PPA (Power Purchase Agreement (sig ned between EVN/EPTC))

Hgpdong mua ban dién dugcki két gita EVN/EPTC

PSC (Production Sharing Contract)

Hgpddng phéan chia s&n phédm

PVN (Vietnam Qil and Gas Group)

Tap doan Dau khi Viét Nam

Qc (Contract Quantity)

San lvgng dién hgpdong

Qm (Metered Quantity)

San lugng dién nang cta danvi phat dién

SMP (System Marginal Price)

Gia dién nang thi trudng apdung cho donviphat dién trong chu
ki giao dich

TKV (Vietnam National Coal and Mineral Industries Group)

Tap doan Coéng nghiép Than — khoang san Viét Nam

VCGM

Thi trudng phat dién canh tranh

€ Shinhan Securities
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Nganh Dién — D6t pha chinh sach

I. Cap nhat nganh dién 2024

_Tang trudng san luong dién dat hai chir s6. Mién Béc van d6i mat vai rui ro
thiéu dién

_ Chi phi dau vao neo cao va gia ban sut gidm tao sttc ép |én bién lginhuén
toan nganh

_Cac dv &n dién tai tao van dang dugc ap dung gié chuyén ti€p —san luong
tuwong d6i 6n dinh

_Gia ban dién toan phan FMP gidm nhe trong 2024 nhung duoc ky vong tang
cao trong 2025

N6i dung _EVN tiép tuc tang gia ban lé dién.
) II. Trién vong nganh dién 2025

1. Dién than: &n dinh, nhung ngung phat trién trong dai han. Trong 2025F, san
lvong udc phong tang trudng 2 con sé.

2. Thuy dién: Pha La Nina dang dién ra nhung yéu hon du kién
3.biéntai tao va dién khi: Nguon dién clia tuong lai

A. Nhiét dién khi — Xu hudng tat yéu clia tuong lai

B. Co ché mua ban dién tryc tiép (DPPA)

C. Budc tién moi cho dién gio

D. Dién mat trgi: Co ché dién mat troi mai nha tu san tu tiéu
4. Tom tat luat dien lyc stra d6i vatac dong

. Cohoidauty —POW &QTP
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Dién bién nganh dién nam 2024

Lay k& 10T/2024, san lugng dién san xudt toan hé thdng dat 258.7 ty
kWh (+10.49% YoY), trong bdi cdnh hoat dong sén xuét cong nghiép duy
tri tang trudng t6t. San lugng thuy dién dugc huy dong cao tr thang

06/2024 khi pha La Nina bat dau tré lai.
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1. Cap nhat nganh dién 2024

Tang trwdng san lwong dién dat 2 chir s6 va dwoc ky vong ti€p tuc tang trwdng cao trong 2025

Tang trwdng san lwong dién san xudt va chi s6 san xudt cong nghiép Dv bao tang trwdng san lwgng dién muc tiéu 2024F-25F theo

(1P)
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—ZO%W%%%%% o D o o o 0.00%

NN % S YR Quéc gia Trung

RS SRy \\” P & /\Q’ o> \\iD RERSECAE
W 2024F 2025F
e TaNgG trudng [IP (YOY) — emm=Tang trudng san xudt dién (Yoy)

Nguon: EVN, Fiinpro, Shinhan Securities  Vietnam Ngudn: EVN, MOIT, Shinhan Securities Vietnam t6ng hop va uéc phéng

Dy bao tang trudng cong suét cuc dai theo cac mién 2024F-25F

Lay k& 10T/2024, sén lugng dién san xudt toan hé théng dat 258.7

ty KWh (+10.49% YoY), trong b6i cdnh hoat dong sén xuét cong 12.00%

nghiép duy tri tang trudng t6t Tinh riéng thang 10/2024, san 10.00%

luong dién san xuét dat 26.1 ty kWh (+7.72% YoY) va chi s6 IIP 8.00%

thang 10/2024 tang trudng 7.05% YoY. Nhu vay, tang trudng san 6 00%

lwong dién dang theo dung ké hoach da duoc Bo cong thuong L0

phé duyét & 310.6 ty kWh (+10.4% YoY) hdi dau nam. oo I

Cho ndm 2025, k& hoach san lugng dién sdn xudt toan quéc dugc 0.00%

du phongla 3475 ty kWh (+12.2% YoY) va cong suét cyc dai toan Quéc gia Béc Trung Nam
qudc dat 54,328 MW (+10.98% YoY), trong d6 mién Béc tiép tuc mo02aE = 2005t

dugcdy bao co t6c do tang trudng rét cao.

Ngudn: EVN, MOIT, Shinhan Securities Vietnam t6ng hopva uéc phéng
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1. Cap nhat nganh dién 2024

Nhu cau dién tang cao tiém an rui ro thiéu dién tai mién Bac

Cong suat kha dung va nhu cau tiéu thu dién cao nhat tai

Cong suat ngudn dién va Pmax theo 3 mién trong nam 2023 (MW) mign B&c (MW)

100000 30,000
80000 . 25,000
60000 20,000
40000 ° 15,000
20000 e _ 10,000
m = L]
Bac Trung Nam Qudc gia 0
W Thay dién Nhiét dién than Nhiét dien khi+ dau 2021 2022 2023 2024F
B Dién mat trai B biéngio Nhéap khdu & Khéac B Cong sudtkhadung Truyén tai dién vao Bac
® Pmax Nhu cau tiéu thu dién cao nhat
Nguon: ERAV, Shinhan Securities Vietnam t6ng hop Nguon: Shinhan Securities Vietnam t6ng hop va udc phong

Mién Bac nhirng nam gan day doi mat véi tinh trang thi€u dién tai mot s6 thoi diém mua kho, dinh diém la nam 2023. Do bé tri cac
nguon dién khong dong déu & cac mién, cu thé thuly dién tap trung chti yéu & mign Bac khién cho vao cac mua kho, khinhu cau dién tang cao
nhu ndm 2023, tai mét s& thai diém cao diém, mién Bac won tiém &n rui ro thiéu dién. Cu thé trong nam 2023, cong suét kha dung thuy dién
chi dugc huy dong khoang 30% cong sudt thiét k& khién cho mién Bac trong thiéu hut khoang 3,000 MW, ciing vdi tinh trang nhiéu t6 may
dién than gap su c6 do huy dong 100% thiét bj, va tinh trang thiéu khi. Tuy nhién, tinh hinh trén da dugc cai thién déang ké trong ném 2024 khi
EVN da co 2 gidi phap khac phuc chinh: (1) tich nudc cac ho thily dién d€ danh cho mua kho; (2) van hanh dudng day 500 kV mach 3 danang
cong suét truyén tai tr Trung ra Béc thém 2,500 MW dat mirc 5,000 MW.

Trong nam 2025, di d& co6 kinh nghiém va giai phap, mién Bac dugc du phdng van sé thiéu hyt cao nhéat khoadng 776 MW vao thang 6/2025
vdi kich ban cac nha may dién than gap su c6, nhu cau dién tang cao dét bién, thai tiét bat thudng va thiéu than.
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1. Cap nhat nganh dién 2024

Thuy dién dwoc huy dong cao tir thang 06/2024 khi pha La Nina bat dau tré lai

Ty trong huy dong thuy dién cai thién dang ké tir thang 6 Du bao xac suat EL Nino ctia NOAA (%)
AU -

80% 80

=11 ||||||"'|| .

40% 40

Nhh b

0% . _ Hh. HE. s II II

\\\\\\\\\\\\\\\\\\\\\\ 12/2024 1/2025 2/2025 3/2025 4/2025 5/2025 6/2025 7/2025 8/2025

10/23

-20%
M LaNina ® Neutral = ELNino
Nhiét diénthan B Thuay dién Nhiét diénkhi B NLTT M Nhapkhdu

Nguon: EVN, Shinhan Securities Vietnam Nguon: IR], Shinhan Securities  Vietnam

San lwgng thiy dién duwoc huy dong cao tir thang 06/2024 khi pha La Nina bat dau trd lai. L0y ké 107/2024, sén lugng thuy dién dat
76.3 ty kWh (+14% YoY), chi€ém ty trong 29% (tang tr 19% trong 1H2024). Trong khid¢, sén lugng nhiét dién than duoc huy dong dat ty 125.9
ty KWh (+17% YoY) chiém ty trong 49% (gidm tir 57% trong 1H2024)

Theo IR, hién tuong La Nina c6 déu hiéu suy yéu va dan chuyén qua pha trung tinh trong ném 2025. Chiing t6i cho rang kha nang mua van sé
nhiéu va lugng nudc vé ho thuly dién tuong déi tét cho dén it nhéat thang 3 va théng 4, nhung sén lugng thily dién trong giai doan nay co thé
s& dugc huy dong thép vi cac nha may sé ti€p tuc thuc hién chién lugc tich nudccho mua khd vao thang 6 va thang 7.
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1. Cap nhat nganh dién 2024

Chi phi dau vao neo cao va gia ban sut gidm tao sirc ép lén bién loi nhuan toan nganh

KQKD ctia cac DNNY nganh dién 91/2024 KQKD ctia cac DNNY theo nguén phat dién 9T1/2024

120,000 40,000
1 35,000
00,000 30,000
80,000 25,000
20,000
60,000 15,000
10,000
40,000 5,000 I
0 | -
20,000
972023 972024 972023 972024
0 [ | —
972023 972024 972023 972024 Doanh thu thuan (ty dong) LNST cong ty me (ty dong)
Téng doanh thu(ty dong) LNST cong ty me (ty dong) W Thay dién Biénthan Bién khi

Nguon: Fiinpro, Shinhan Securities Vietnam

*Téng hop tir 45 Doanh nghiép niém yét nganh dién trén 3 san Nguon: Fiinpro, Shinhan Securities Vietnarm

Cac doanh nghiép niém yét nganh dién ghi nhan doanh thu trong 91/2024 dat 115,090 ty dong (-5% YoY) va LNST cong ty me dat 7,078 ty dong (-31%
YoY). Trong 9T/2024:

Nhom dién than la nhém duy nhét ghi nhan tang trudng duong vdi doanh thu +9% YoY nhung LNST -2% YoY, do s&n lugng dién than cudi ndm bi
huy dong thap, gia thanh than tron tiép tuc téng cao, ty |& Qc gidm va gid ban trén CGM gidm

Nhom thiy dién ghi nhan sut gidm vé doanh thu -11% YoY va LNST -32% YoY do ty & Qc diéu chinh tang lén mrc 98%, gia ban trén CGM gidm va
chién lugctich nudccho mua kho trong 1H2024

Nhom dién khi co KQKD kém nhét khi doanh thu -25% YoY va LNST -93%. Nguyén nhan do gia khi cao cing vdi san lugng cac mé khi gidm khién
nhiéu nha may dién khi bi huy dong thap
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1. Cap nhat nganh dién 2024

Cac dv an dién tai tao van dang dugc ap dung gia chuyén tiép — san lwong twong déi 6n dinh

Cap nhat cac du an chuyén tiép, cong suat (MW) San lwong dién gi6 va dién mat troi twong déi 6n dinh qua cac
nam
300
25.0
20.0
100
50
00
biéngio bién mat trai
0 1000 2000 3000 4000 5000 N 2022 W 2023 W2024F W 2025F
Nguon: EVN, Shinhan Secuities Vietnam Nguon: MOIT, Shinhan Securities Vietnam du phdng

Tinh dén ngay 30/9/2024, s& lugng du &n néng luong tai tao (NLTT) chuyén ti€p da guri ho so dam phan gia dién, hop dong mua ban dién vanla 81/85
du &n, v&i téng cong suét 4,597.86MW. Trong d6, 72 dur &n nang lugng tai tao chuyén ti€p véi téng cong suét 4,128.01MW dé nghj gia tam bang 50%
gia tran ctia khung gia theo Quyét dinh s6 21/Qb-BCT ngay 07/01/2023 ctia B6 Cong Thuong. Bén nay, EVN va chi dau tu da hoan thanh dam phan
gia va ky tat hgp dong PPA v&i64/72 du an. BO Cong Thuong da phé duyét gia tam cho 63 dur an, v&itdng cong suét 3,42941MW.

Séan lugng dién gi6 ki vong sé dat khodng 12 ty kWh (+4% YoY) trong ndm 2024 va khodng 14.5ty kWh (+22% YoY) trong nam 2025 dura vao ky vong
mot s6 du &n ngudn dién méi dugc dua vaovan hanh ciing nhu nhigu co ché phat tri€n dién téi tao cu thé 1a dién gi¢ da dugc ban hanh. Trong khi
d6, dién mat trai sé twong ddi 6n dinh hon khi loai hinh nay khong con dugctap trung phét trién dé kinh doanh nira (it nhét la cho dén hét 2030).
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1. Cap nhat nganh dién 2024

Gia ban dién toan phan FMP giam nhe trong 2024 nhung duocky vong tang cao trong 2025

Gia dién toan phan FMP va ti 1é Qc qua cac nam (VND/kWh)
FMP=SMP+ TileQc TileQc

SMP CAN CAN Thaydién biénthan

2000 4
2024 1510 330.5 1,840.5 98% 70%

1500 -
2023 1778.8 293 2,071.8 90% 80%
1000 1 2022 1602.3 3794 1,981.7 90% 80%
500 A 2021 1503.5 150.7 1,654.2 90% 80%
0 2020 1342.3 63.5 1,405.8 90% 80%

m T2 T3 T4 T5 T6 7 8 9 TIO TI1 TI2
2019 1319 140.9 1,459.9 80% 80%
Nguon: EVN, Genco3, Shinhan Securities Vietnam Nguon: K& hoach van hanh thi twdng dién cac ndm, Shinhan Securities Vietnam

Trong 107/2024 gia ban dién trén thj trudng canh tranh dat trung binh 1,396 VND/kWh (-4.8% YoY). Du ty trong dién than dugc huy dong ki
luc, nhung gié than quéc té trong cung giai doan nay gidm 46% khién gid ban cdia dién than gidm theo. Trong khi d6, nhém dién khi dugc huy
dong rét thap do gia khi dau veo tang cao.

Chiing téi du phong gia dién trung binh trong 2024F va 2025F lan lugt dat trung binh 1,393 dong/kWh (+0% YoY) va 1,522 dong/kWh (+9%
YoY). Trong 2025, gia dién dugc ki vong tang cao dén tr gid dinh (1) ty trong huy dong nhiét dién tang cao trong 1H2025, (2) Ty [ than ton gia
tang trong cocdu than sir dung tai cac nha may khién gia than dau vao, (3) nhu cau dién tang cao déc biét tai khu vyc mién Bac
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1. Cap nhat nganh dién 2024

EVN tiép tuc tang gia ban lé dién, tinh hinh cé caéi thién nhung van dang ghi nhan 16

Gia ban lé dién binh quan 2010-2023 (VND/kWh)
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Nguon: EVN, Shinhan Securities Vietnam

Nguon: EVN, Shinhan Securities  Vietnam

Ngay 15/05/2024, Quy dinh 05/2024/QB-TTg vé co ché diéu chinh mitc gid ban & dién binh quén duogc &p dung Tiéu biéu, EVN dugc phép
diéu chinh gia ban & thudng xuyén hon (binh quan tr 6 thang xudng con 3 thang), gitp EVN c6 thé kip thai phéan énh sur thay déi chi phi dau
vao gia béan dién, d&c biét trong bdi canh gia than du ha nhiét gié khi van dugcneo & mirc kha cao.

Tu ngay 11/10/2024 EVN da c6 quyét dinh s6 1046/QD-EVN vé viéc diéu chinh gia ban & dién binh quéan |én murc 2,103.1159 dong/kWh
(+4.8%) (chura bao gobm VAT). Trong 1H2024, EVN ghi nhan 16 khoang 8 nghin ty dong céi thién déng ké so voi mirc 16 hon 29 nghin ty cung ky
va hién dang 16 lay k& hon 52,016 ty dong

Viéc tang gia dién sé giup EVN cai thién phan nao tinh hinh san xudt kinh doanh, trd tién nhanh chéng cho nhiéu doanh nghiép san xuat dién,
va ddy nhanh tién d6 dau tu du an, dac biét EVN sdp phai mua dién tir nguon dién khi LNG gia cao sdp dua vao van hanh. Vi thé chiing toi ki
vong gia dién sé con tiép tuc tdng trong céc nam tdi khodng 4-5%/nam. Tai 2025, chiing toi du phong EVN cé thé ghinhén kétqué duong va it

nhét phai dén hét 2026 EVN moi c6 thé xdéa dugckhodn 16 lay k& hon 50 nghin ty dong.

€ Shinhan Securities
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Trién vong cuda cac loai hinh nguon dién

1. Dien than: On dinh, nhung ngung phat trién trong dai han. Trong
2025F, udc phong tang trudng 2 con s6.
2. Thuy dién: Pha La Nina dang dién ra nhung yéu hondu kién
3. bién téai tao va dién khi:Nguon dién cua tuong lai

A. Nhiétdién khi— Xu hudng tat yéu cia tuong lai

B. Co ché mua ban dién truc ti€p (DPPA)

C. Budc tién m@icho dién gio

D. Bién mat troi: Co ché dién mat troi mai nha tu san tu tiéu
4. Toém tat ludt dién lyc stra d6i va tac dong
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2.1 - Pién than: On dinh, nhung ngung phat trién trong dai han

San lwgng dién than duwgc udc phong tang trwdng 2 con so trong 2025

Dv phong ty trong huy dong san lwgng dién theo nguon trongflIDy phong tang trudng san lugng dién theo nguon trong

nam 2025
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W Dien mat troi mDiengio Nhap khau va khac than — khitdau troi
Nguon: EVN, MOIT, Shinhan Securities Vietnam t6ng hop va udc phong Nguon: EVN, MOIT, Shinhan Securities Vietnam t6ng hop va udc phong

Dwa vao kich ban nam 2025 ctia B cong thwong, chung t6i duw phong nhiét dién c6 xu hwéng dwoc huy dong cao hau hét trong nam
2025 khi nhu cau dién toan quéc déu tang cao, pha La Nina c6 dau hiéu suy yéu cing véi lwong nuwdc vé ho thily dién khong nhiéu.
Nhiét dién than duoc du phong dat sén lugng khodng 176 ty kWh (+15.4% YoY) va thiy dién dat 82.2 ty kWh (-7.2% YoY), huy dong dién than
c6 thé dugcuu tién trong 1H2025 dé thily dién co thé tich nudc dé danh vao mua kho.
Nhiét dién khi va dau dat mirc 34.8 ty kWh (+53.4% YoY) chti yéu do ké hoach huy dong chay dau tang manh trong khi cting ky rét thdp va van
hanh thir nghiém nha may NT3&NT4. Viéc chay dau sé lam cho chi phi mua dién téng cao nhung la gidi phéap can thiét trong b6i cdnh nhu cau
tang dot bién va ngudn cung than khi co thé bj thiéu cuc bo.
Nhom dién tai tao tang trudng 6n dinh theo nhu cau chung nganh dién va du kién cé thém cong suét lap dat moi tir dién gio trong nam 2025.
Ngoai ra, san lugng dién nhap khéu tir Lao va Trung Qudc tang manh dat 8.2ty KWh (+53.9% YoY)
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2.1 - Pién than: On dinh, nhung ngung phat trién trong dai han

Gia than quéc té duy tri mirc thap, nhung ty 1é tron cao khién gia than c6 xu huéng tang

Than nhap khau (triéu tan) va ty lé than pha trén c6 xu hwéng Gia than bat dau tang khi nhiéu nha may sir dung than tron tir
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Ty lé pha tron: Ty & pha tron: i
o 40%
42% 50%
17 35% 2500 350
Ty lé pha tron: 30% |
12 34% 2000 | 250
25% |
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=== (i4 than 6a pha trén NMND Vinh Tan 2 (nghin dong/tan)
Gia than 6a NMND Moéng Duaong 1 (nghin dong/tan)
Gia than Newcastle tai Uc (USD/MT)

Nguon: TKV, Shinhan Securities Vietnam Ngudn: Bloomberg, GENCO3, Shinhan Securities Vietnam

Gia than bét dau c6 xu hudng tang tir dau nam 2023 khi TKV phai nhap khau thém than dé tron, trong b&i canh khé nang san xudt than cua
TKV khéng dap g kip nhu céu than ctia c&c nha méy sdn xuét dién than. Qua ndm 2024, TKV dat muc tiéu tang khdi luong than nhép khéu
khodng 14 triéu t&n (+50% YoY) va tang ty & pha trdn lén mirc 42%. Dieu nay sé gay &p luc 1én gia than dau vao khi gié than nhép khéu cao
hon than trong nudc. DU xu huéng gié than thé gidi dang trong xu hudng di ngang nhung nhu céu than nhéap khéu dé trén ngay cang cao
khién cho gid ban than cho cac nha méy dién van tdng qua cac nam.

K& hoach ndm 2025, TKV cép cho cac nha may dién BOT la 12.76 triéu tan, cac nha may dién clia EVN la 18.46 triéu tan. Ching t6i udc phong
than nhap khéu trong ném 2025 dat 16.4 triéu tan (+15% so v&i ké hoach 2024) vdi ty |& pha trdn 50%. Gia than cam 6a sé khodng 2.465 triéu
dong/tén (+8.6% Yo).
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2.1 - Pién than: On dinh, nhung ngung phat trién trong dai han

Chi con khodng 5,000 MW dién than duoc phat trién dén nam 2030

Cong suét (MW) Tinh/Thanh phé N&m van hanh Ghi chu
1 NMND Van Phong 1 1,432 Khanh Hoa 2024 Pa& van hanh
2 NMND Ving Ang Il 1,330 Ha Tinh 06/2025
3 NMND Na Duong I 10 Lang Son 2026 Chuan bithi
cong
4 NMND Quang Trachl 1,403 Quang Binh 2026 Dang thi cong
Dang gap kho
5 NMND An Khanh - B&c Giang 650 B4c Giang 2027 khan trong thu
x€p vén
6 NMND Long Phu 1,200 Soc Trang 2027

Nguon: K& hoach thuc hién QHD VII|, SSV

V& dai han, dién than khéng con dugc tap trung phét trién khi tr nay dén 2030, chi khoang gan 5,000 MW dugc phét trién thém dé nang tong
cong sudt dién than 1én 30,127 MW (theo k& hoach thuc hién QHD VIII).
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2.2 - Thuy dién: Pha Lanina dang dién ra nhwng yéu hon dv kién

Lwong mwa nhin chung van cao nhung c6 xu hwéng gidm vé cudi nam tai mot s6 tram (mm)

Tram Xuan Léc, tinh Pong Nai Tram Pleiku, tinh Dak LAK Tram Dién Bién, tinh Dién Bién
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Nguon: IMHEN, Shinhan Securities  Vietnam
TBNN: trung binh nhiéu ndm

Cac ho thay dién tiép tuc chién lwgc bat dau tich nudc vao cudi nam dé danh cho phat dién
mua kho

Muy ¢ nudc mét s6 hd thiy dién so vai myc nudc chét
30%
20% -
10%
0%

O S N S S St St o S N
R R AR A AR R AR R U R S o B NN | S| S LN | e SRR LN | Y,
N R Q@O RN RN ® o>

™ ™
v 3%
Q Q
v V
\Q\ N\

= SonlLa Séng Tranh 2 Ham Thugn  e====Tri An
Nguon: EVN, Shinhan Securities Vietnam
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Phu luc: Cac nguén dién truyén théng du kién dua vao van hanh

Cac nguon dién truyén théng du kién dwa vao van hanh

Tién d6 COD EPTC cép

Téng ngudn dy kién van hanhti nay dé&n hét ndm 2025 4,025
Thay dién laly MR 360
H1 180 11/2024
H2 180 12/2024
Dak Mi 1 84 5,6/2025
Ban Mong 45 Quy 111/2025
Nhon Trach 3 812 15/6/2025
Nhon Trach 4 812 13/9/2025
Ving Ang 2 (BOT) 1,330
St 665 26/6/2025
S2 665 26/6/2025
Hoi Xuan 102
H1 34 18/7/2025
H2 34 18/8/2025
H3 34 18/9/2025
Hoa Binh MR 480 7,8/2025
Cac nguodn dién lui sau nédm 2025 650
ND An Khanh Béc Giang 650 12/2025

Nguon: Bo cong thuong, Shinhan Securities Vietnam
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2.3 - Dién tai tao va dién khi: Nguén dién cua twong lai

Tap trung phat trién dién gié va dién khi LNG dén nam 2030

Cong suat cac nguon dién 2023-2030 (MW) Ty trong cong sudt ngudn trong nam 2023 va 2030

200000 % \
150000 — @.
100000
0 '
2023 2030
B Nhap kh&u & phu tai rieng o o _
B Thay dien tich nang va pin luu trir = Nhiét dién than = Nhiét dién khi, LNG, Hydro, linh hoat
Pién sinh khéi, rac & NLTT khac Thay dién = Dién gio
biénmat troritap trung, ty san tu tiéu (khong bao gom dié n mat trd i mai nha) = Dién mat troi (khdng bao gom dién mat troi mai nha) = Dién sinh khéi, rac & NLTT khac
W Dign gio, trén by, gan by, ngoai khoi ® Thay dién tich nang va pin luu trir Nhap khiu & phu tai riéng
M Thay dién (& n va nho)
Nguon: K& hoach thuc hién QHD VIII, Shinhan Securities Vietnam Nguon: K& hoach thurc hién QHD VIl Shinhan Securities Vietnam

_ K& hoach thyc hién Quy hoach dién VIII bam sat muc tiéu Quy hoach dién VIII tap trung phat trién dién gi6 va dién khi LNG dén nam
2030. Vao nadm 2023, cong sudt nguodn cla dién gio la khoang 5059 MW. Muc tiéu dén nam 2030, cong suét sé dat 27,880 MW (trong do dién gidé
trén bién la 6,000 MW va trong dét lién la 21,880 MW) tuong (rng v&i tang truéng CAGR la khoang 28%/nam. V6i dién khi, cong sudt trong nam
2023 la khoang 7,160 MW, muc tiéu nam 2030, dat cong suét la 37,330 MW (trong d6 dién khi la 14,930 MW va dién khi LNG la 22,400 MW) v&i mirc
tang trudng CAGR 27%/nam

_ Nhin chung, chung t6i cho rang tiém nang tang trwdng cua dién tai tao (dién hinh la dién gio) va dién khi LNG vé mat dai han la rat lon,
tuy nhién viéc phat trién 2 ngudn dién trén cing déi mat nhirng thach thirc. Voi dién gio, theo nhiéu chuyén gia, thdi gian thuc hién la tr 6-8
nam va suédt dau tu la rét lon khoang 2.5-3 ty USD/1,000 MW vi thé dé c6 thé dat duoc 6,000 MW dién gio6 trén bién trong nam 2030 & rat kho kha
thi trong béi canh hién nay. B6i voi dién khi LNG, vén dé thuc hién du an cling rét lau thuong mét tir 8-10 nam tir khi c6 quy hoach dén khi véan
hanh, bén canh d6, viéc thiéu vang co ché chinh sach, gidi phong mat bang,... ctng la van dé nhirc nhéi.

_Trong thang 9 wra qua, Bo cong thuong dé xuét diéu chinh quy hoach dién VIII. Li do chtl yéu do téng trudng san luogng dién thuong phdm thuc té
trong thai gian qua quéa cao so v&i ké hoach, cac nguén dién dugc phé duyét khong dap ing kip tién do ké hoach &nh hudng dén an ninh néng
luong quéc gia. Chung t6i ki vong cé thé trong 2025, sé cé ban diéu chinh ctia QHD VIII, c6 thé sé tap trung phét trién thém cac ngudn dién khac
nhu dién sinh khdi, diénrac, thuy dién tich nang, pin luu trir hay ngudn nhap khéu tir Lao dé cé thé bat kip nhu cau dién trong nudc.
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2.3A - Nhiét dién khi: Xu hudng tat yéu cua tuwong lai

Nguon khi tu nhién trong nuwdc gidm lién tuc, nhu cau nhap khau khi LNG san xuat dién

ngay cang cao

San lwong khi tiéu thu gidam manh qua cac nam (ty m*/nam)
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W San xudt dién M San xudt dam M San xudt cong nghiép

2020 2025F 2030F

B Khity nhién trong nudc (ty m3) B LNG nhap khé&u(ty m3)

Nguon: GAS, Shinhan Securities Vietnam

San lugrg khi tiéu thu san xudt dién chiém khoadng 70% dat 5.1 ty m? trong
2023 (gidm khodng 8%/ndm) do trit lugng khai thac con lai clia cac md khi
noi dia dang ngay can kiét Trong khi nhu cau khi cho s&n xuét dién dugc
du bdo tang trudng manh qua cac nédm khodng 13% tir 2020-2030. Vi thé,
viéc bd sung nhirng mé khi mai tr nam 2025 va nhap khau khi LNG dé dap
(rng nhu cau cho san xuat dién la vo cing cap bach.

Theo k& hoach, mét s6 mo khi ndi dia nhu Lan Tay — Lan Bé, Nam Du — U
Minh, L6 B,... dang du kién dira vao dong khi dau tién trong 2025 — 2027,
nang san lugng khai thac khi noi dia [én khoang 7.3 — 105 ty m khi/nam.

Theo BO cong thuorg, k& hoach cap khi cho sén xudt dién nam 2025 la
304 -4.21 ty m? (gidm khodng 11.6% so vdi k& hoach 2024) trong do, khu
wrc Bong Nam Bo (& 1.79-286 ty m? (gém 800 triéu m? LNG) va Tay Nam
Bola 1.25-1.35 ty m?.

€ Shinhan Securities

Nguon: Bo cong thuong, Quy hoach tng thé nang luong quéc gia 2021 — 2030, Shinhan
Securities  Vietnam
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Nguon: EVN, Shinhan Securities  Vietnam
Trién vong dau tu nam 2025 193



2.3A - Nhiét dién khi: Xu huwdng tat yéu cua twong lai

Cac du an nhiét dién khi LNG theo ké hoach thuc hién QHD VIII

Cong sudt (MW) Tinh/Thanh phé N&m van hanh Ghi chu
NMB NT3 4 1,624 Pong Nai 2025 .
” P Dang thi cong
LNG Hiép Phudcgiai doan | 1,200 TP. HCM 2025
LNG Bacliéu 3,200 BaclLiéu 2027-2028
NMB SonMy | 2,250 Binh Thuén 2027-2029
NMB BOTSonMy I 2,250 Binh Thuén 2028-2029 bang lap FS
LNG Quéng Ninh 1,500 Quéng Ninh 2028-2029
LNG Hai Lang giai doan 1 1,500 Quang Tri 2028-2029
LNG Thai Binh 1,500 Thai Binh 2029
LNG Nghi Son 1,500 Thanh Hoa 2029-2030 Pang lyachon
cha dau tu
LNG CaNa 1,500 Ninh Thuén 2029-2030
LNG Quang Trach i 1,500 Quéng Binh 2029-2030
LNG Quynh Lap 1,500 Nghé An 2029-2030
LNG Long An | 1,500 Long An 2029-2030 Bang lap FS

Nguon: K& hoach thurc hién QHD VIII, Shinhan Securities Vietnam

M6t s6 mé khi duoc du kién dua vao khai thac 2025-2030

M6t s6 du 4n mé khi tiéu biéu L6 Trtr lugng con lai (ty m3) Tinhtrang Du kién dong khi dau tién
Su tir tréng - GD 2B 05.1A 16.01 bang chd gia han PSC 2026
Nam Du - U Minh 46/07 va 51 4.44 bang trinh FDP 2026
C4 voi xanh 17-119 124.76 ~ Da phé duyét ODP 2030
Lan Tay - Lan o 6.1 3.24 Dang chd gia han PSC 2025
Thién Nga- Hai Au, 16 12.11 12/11 4.01 bang trinh FDP Q4/2026
Kim Long, Ac Quy, C4 Voi, Thién Ha va Vang Den L6 B 87.74 DPang chd FID 2027

Ngudn: Shinhan Securities Vietnam téng hop
€ Shinhan Securities
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2.3A - Nhiét dién khi: Xu hudng tat yéu cua tuwong lai

Gia khi tv nhién va khi LNG dugc neo & mirc cao

Gia dau Brent va gia khi Singapore FO
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Nguon: EIA, Shinhan Securities Vietnam

Nguon: Bloomberg, Bdo cdo cong ty, Shinhan Securities Vietnam

Gia dau Brent va gia khi Singapore FO [an luot la co sé tinh toan cho gia khi LNG va gié khi tu nhién. Du da ha nhiét dang ké trong 2023 nhung dugc
du b&o sé neo & mirc cao, khién cho chi phi phat dién khi ttr 2 nguon khi nay trd nén kha dat do.

Vao thang 5/2024, B6 cong thuong da phé duyét mirc gia tran phét dién khi LNG la 2,59085 dong/kWh véi gia LNG (chuwra bao gom thué GTGT va
cac chi phi lién quan khac) & 12.9702 USD/trBTU. Mlrc gid nay cao hon khodng 23% gié ban & binh quan hién tai ctia EVN. Tuy vay, theo tinh toan
clia chung 16, cdc nha mdy dién khi LNG van kho cd thé van hanh hiéu qua véi mirc gid trén khi tinh dén nhiéu chi phi khéc trong khau phéat dién.

Dua vao du phong gia dau Brent cua EIA sé khoang 86 — 88 USD/thung t6i 2030, gia khi LNG sé khoang 12 —12.4 USD/mmBTU va dugc neo cao
trong thai gian nay, khién viec dam phan hgp dong mua ban dién chinh thirc g&p nhiéu thach thirc. Tredc mat, chuing téi ki vong EVN c6 rat nhiéu
dong luc dé nang gia ban (& dién trong thdi gian t&i dé co thé chi trd cho dién khi LNG.

€ Shinhan Securities
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2.3B - Dién tai tao: Co ché mua ban dién tryc tiép (DPPA)

Co ché mua ban dién truc tiép tao co héi cho nhém dién tai tao

Cac Téng cong ty dién
(hoac donvi dugcuy
M6 hinh Mua ban quyeén)

dién truc ti€p qua EVN /
lugi dién quéc gia

A

Thanh toan cac khoan chi phi mua dién

Thanh toan thong qua = chi phi dién nang theo gia thi
thi rudng dién giao trwong + chi phi st dung hé thong
ngay (Rg = Qm*FMP) dién + chi phi thanh toan bu trir + chi

phi mua dién theo giaban & (néu co)

Khach hang st dung
Don vi phat dién NLTT dién lon (hoac don vi
Thanh toan théng qua ban & dién)
hop dong ky han: Rc = (Pc
— FMP)*Qc

Vao ngay 03/07/2024, Chinh pht da chinh thitc ban hanh quy dinh vé co ché mua béan dién truc ti€p gitta Bon vi phéat trién dién NLTT v&i Khach hang
st dung dién lon. Co ché mua ban dién gém 2 hinh thirc chinh sau:

1) Mua ban dién truc tiép qua lwéi dién quéc gia: baogdm 3 bén (EVN, Khach hang str dung dién l6n, va donvi phét dién NLTT) sé ky két vai nhau
3 hop dong thanh todn nhu hinh trén. Trong d6: Bon vi phat dién NLTT sé nhan 2 ngudn thanh toén tir EVN va KH st dung diénlon lan lugtla Rg +
Rc. Trong d6, don vi phat dién NLTT c6 cong suét yéu cau ttr 10 MW trd 1én, va khach hang st dung dién l6n c6 san lugng tiéu thu binh quan tur
200000 kWh/théng trd [én
- 2) Mua ban dién qua dudng day két ndi riéng: Hop dong mua ban dién do Khach hang st dung dién [&n va don vi phét dién NLTT tu thda thuén
v@inhau theo quy dinh tai diéu 22 Luat Bién lyc.
Chung t6i ky vong sé c6 huéng dan cu thé hon cho viéc thuc hién co ché DPPA trong 1H2025. Co ché DPPA sé mang lai nhiéu gia tri cho ca
khach hang, va don vi phét dién tai tao. Cu thé, cdc don vi phét dién NLTT c6 dong luc tim ki€ém kh&ch hang va thda thudn mic gia phu hop, tang tinh
canh tranh cho thi trudng, trdnh bi phu thudc vao su cam két mua dién clia EVN va cac chinh sach gié thay di. Co ché DPPA ciing la budc dém dé thi
truong dién Viét Nam hudng dén thi trudng ban & canh tranh trong tuong lai.
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2.3C - Dién tai tao: Budc tién méi cho dién gid

EVN da trinh khung gia phat dién cho nha may dién gi6

Cong sudt tang thém dién gié theo vung 2023-2030 (MW) Giadién EVN trinh BO| So voi khung gia tran
Coéng Thuong chuyén tiép
T Tén vung bién gio ngoai khoi(MW) Dién gi6 trén bo (MW) Dién gIO trén bién 1890.68 4%
1 B&cBo 2,500 3,816
N .z POERN (o)
5 Béc Trung Bo 0 1,948 Dién gi6 trong dat lién 1,610.56 1%
Nguon: EVN, Shinhan Securities  Vietnam
3 Trung Trung Bo 500 1,229
4 Tay Nguyén 0 3,062 Cong suat lap dat dién gio (MW)
5 Nam Trung Bo 2,000 2,121 40000 27880
6 Nam Bo 1,000 5,720 20000 5059 -
0 |
T8ng cong suat 6,000 17,894 5023 2030

Nngni K& hoach thuc hien QHB VIIl, Shinhan Securities Vietnam Nngﬂ3 K& hoach thuc hién QHD VIl Shinhan Securities  Vietnam tdﬂg hopva udcphong
Ngay 04/12/2024 vira qua, EVN da trinh Bo Cong Thuong, Cuc Biéu tiét Bién luc xem xét khung gid phét dién cho nha méy dién gié trén bién
va trong dét lien cho nam 2025. Khung gia nay dugctinh toan dua trén TT19/2023/TFBCT va cé két qué nhinh hon so vai gié tran chuyén tiép
va cling tuang déi sat vdi udc phong trudc day clia ching toi.

Chung t6i nhan thady cac thong s6 nhu suédt dau tu, ty |& huy dong cong suét, &i vay,... co tac dong rét lon dén gia ban dién. Vi thé, nhitrng chu
dau tu c6 kinh nghiém dau tu va van hanh nha may dién nhu GEG va REE, hay kha néng huy déng ngudn von gia ré nhu PC1 sé sd hitu lgi thé
rét l&n dé€ van hanh hiéu qua céc nha may dién. Ngoai ra, déy cling ti€p tuc la budc ti€én méi cho céc nha dau tu dién gio, ddc biét la dién gio
ngoai khoi.
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2.3D - Dién tai tao: Co ché dién mat troi mai nha tu san tu tiéu

bién mat troi chi yéu dugc phat trién cho muc tiéu tu san tu tiéu

Cong suat lap dat diéen mat troi (MW) Cong s‘uat lap dat dién mat troi ap mai (tw san tu tiéu)
theo vung (MW)
20000 o T Tén vung bién mat troiap mai (MW)
(o) (\a < A
19000 P\GR,_»L/O\ 1 B&cBO 927
C 2 B&c Trung BO 231
18000
3 Trung Trung BO 168
17000
4 Tay Nguyén 32
16000 - 5 Nam Trung B6 136
15000 6 Nam Bo 1,109
2023 2030 T&ng cong suét 2,600
Nguon: K& hoach thuchign QHD VIl Shinhan Securities Vienam t6ng hop va udc phong Ngudn: K& hoach thuc hién QHD VIl Shinhan Securities Vietnam tng hop va udc phong

+ Dién mat trdi tu sdn tur tiéu sé dugc uu tién phat trién tr nay dé€n ndm 2030 voi tng cong sudt tang thém 2,600 MW. Ngay 22/10/2024 vira
qua, chinh pht cting da ban hanh nghi dinh s6 135/2024/ND-CP quy dinh vé co ché, chinh sach khuyén khich phét trién dién mat trdi mai
nha tu sdn xudt tu tiéu thu. N&i dung chti yéu thic dédy cho viéc tu sdn xudt dién va tu tiéu thu cho chinh ca nhan/ t6 chirc d6 vi thé khong
gioi han cong sudt va mién trr gidy phép hoat dong dién luc khi (1) khéng d&u néi véi hé théng dién qudc gia, (2) cong suét tiéu thy dudi
100 KW, (3) l&p dat hé théng chéng phat nguoc vao ludi dién quéc gia.

« T8 chire, cd nhan &p dat dién mat trdi mai nha tv san xudt, tu tiéu thu c6 cong sudt lap dat tr 1,000kW trg 1en va ban dién du vao hé
théng dién qudc gia, thuc hién tha tuc vé quy hoach dién luc va dé nghi cap gidy phép hoat dong dién luc theo quy dinh cta phap luat
(trr truding hop thudc quy mé cong sudt theo quy hoach, ké hoach thuc hién quy hoach dugc phan bé tai dia phuong).

« Dién mat trdi mai nha tu san xudt, tu tiéu thu néu khong dung hét dugc ban 1&n hé théng dién quécgia nhung khong qua 20% cong suét lap
dat thyc té. Gia mua ban dién du phat en hé théng dién qudc gia bang gia dién nang thi trudng binh quan trong nam trudc lién k& do don
vi van hanh hé théng dién va thi trudng dién cong b6 nham bao dadm khuyén khich phu hop trong tirng thdi ky phat trién ctia hé théng
dién quéc gia.
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2.4 - Tom tat luat dién luc stra doi va tac dong

Ngay 30/11 Luat dién luc (stra d6i) 2024 da dugc thong qua va co hiéu luc thi hanh tir 01/02/2025. Day la budc
tién rat quan trong va tich cwc dam bao nganh dién phat trién dung véimuc tiéu va an ninh quéc gia

Mot s6 diém quan trong NGi dung chinh Tacdong

B& sung hop dbng kyhandién Thuc hién co cdu biéu gia ban lé dién hgp ly. Gidm bu chéo gilra d8i tugng khach hang dén_ Tao digu kien md rong pham vi thi trudng ban buén dién canh

va thém hop dong quygn chon dung vasan xuét tranh, tao tién dé cho thi trwong bén & dién sau nay. Gia dién bao

X6a bdt cap buchéogia dien dam thuc hién cong khai, minh bach, binh déng

Phat trién dién hat nhan _ Quy hoach phat trién dién hat nhan phai gan lién, dong bo, phu hgp véi quy hoach phat_ Tang cudng ngudn dién chay nén trong bdi canh nhu cau dién
trién dién luc quéc giadé ddm bdo muc tiéu an ninh cung cép dién tang cao

Co chégia dién haithanhphan_ Co cdu biéu gia 2 thanh phan, gdbm gia cong suét (gia thué bao) va gia dién nang phan_ EVN sé hudng lgi giup giadm L LGy k& EVN, va cac nha may ban
anh dung hon chi phi san xudt dién, gia ban dién sé chinh xac va cong béng hon.dién cing huang loigian ti€p
_Khéach hang séstr dung dién tiétkiém vahiéu qua hon.

Phéat trién du &n NLTT _Cho phép céac don vi phéat dién NLTT truc ti€p thoa thuan gia ban dién voi cac bén mua tu_ Nhiéu du &n dién theo co ché gia chuyén tiép rét thép, sé c6 thé
nhén va tién hanh vén hanh thuong mai. dam phén gia cao hon qua co ché DPPA nay. Ngoai ra, tao déng
_ EVN deé xuét thi diém cho khach hang tham gia hgp dong mua ban dién truc ti€p DPPAluc cho nhiéu du an méi dugc phat trién. Cac nha phat trién NLTT
theo nghi dinh 80/2024/ND-CP: dy kién bat dau tir dau ndm 2025. nhu : GEG, REE BCG duogc hudng loi.

Gia dién sé khong phu thudc hoan toan vao chinh sach gia cta
EVN vi do bén mua va ban tu thoa thuan.

Mua ban dién nudc ngoai Xu&t khiu: _ Xu8t khu: Giup cac doanh nghiép dac biét la NLTT co thégiai toa
a) Xudt khau dién khong thong qua hé théng dién quéc gia, gia xuét khau dien khong thapcong sudt vao nhirng thdi diém nhu cau dién trong nuoc thép,
hon mirc gia ti da ctia khung gia phat dién trong nuoc tuong (g Wi loai hinh phat dientranh lang phinguon NLTT trong nudc.

b) Trudng hop xudt khau dién vai nudc ngoai qua hé théng dién qudc gia, gia xudt khau

dién khéng thdp hon gié t6i da cta khung gia clia mirc gia ban lé dién binh quan trong_ Nhap kh&u: Tranh thiéu dién trong ngdn han, dac biet la khu vuc
nudc. mién B&c dugc du béo thiéudién trong mua kho

_ Nhap kh&u: Gia nhap khdu dién xac dinh tai bién gidi Viet Nam, do bén mua dién va bén
ban dién théathuan phu hop vaiquy dinh
Co chéva khung phaplycho _ Co chésan luong dién hgp dong t5i thi€u dai han khi ban dién én hé théng quéc gia, mién_ Md ra huéng di ré rang hon cho cac nha phét trién dién tai tao

diéngio ngoai khoi giamtién st dung dat,thué dét, khu vuc bién nhu REE, GEG
_ Cho phép nha dau tu nudc ngoai gbp vén va chuyén nhugng von, nhung phai dugc phé _ PVS ciing sé dugc hudng loi nhd kinh nghiém da dugc kiém
duyétbdicac cdp thdm quyén chirng thong qua viéc thi cong tram bién &p ngoai khai, tru gid,
chéan dé... cho loatdu &n diéngio l6n
Ca ché cho dién khf LNG _Uutién st dung khi noi dia, phat trién nha may cé ha tang kho cang nhap khi LNG, dudng Cac nha may dién khi sé dé& dang hon trong viéc ky hgp dong bao
6ng khidégidmgiathanh dién tiéu khi khi c6 hop dong san lugng t6i thi€u dai han. POW va GAS

_ Quy dinh vé co ché bdo dam tiéu thu khi khai thac trong nudc chuyén ngang gia nhiénse hudng loi.
lieu sang giadién; co san lugng dien hgpddng tdithi€udai han.
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Mot s6 doanh nghiép dién niém yét

Tang trudng

Thoéng tin chung Gia cd phiéu Chi s& tai chinh (Q3/2024) 9M/2024 binh gia 25F

o, Ma Noan, | COngsust  Vénhéa | Thigia ?\'/éN"g Upside | GPM  D/E ROA ROE [Doanhthu EPS | P/B  PJE
) & (MW) (tyVND) | (VND) *) (%) (%) K (%) (%) [(%YoY) (%YoY)| (X) (x)

1 VSH  Thaydien 356 11,812 | 50000 45800 -84 | 4510 081 414 810 | -4003 -808| 21 170
2 REE  Danganh 1,001 31,793 | 67,500 68,600 16 | 3737 064 518 1029 | -7.02 -219| 18 146
3 HDG NLTT 444 10090 | 30000 31,400% 47 | 5743 085 501 1169 | -274 00 | 15 141

4 POW  Nhiét dién khi 4,208 28,220 | 12,050 14,900 21.0 7.60 133  1.84 443 0.71 4351 1.0 17.9

5  NT2  Nhiét dién khi 750 5945 | 20,650 22,200 7.5 355 153 269 602 | -1973 -96.7| 15 260

6 QTP Nhiét dién than 1,200 6,570 | 16300 13,600 198 7.48 036 928 1262 | -203 150 | 1.3 101

7 PPC Nhiétdiénthan 1,040 3,591 | 11,200 14,400%  28.6 176 017 647 868 | 4665 -13.8| 08 58
8 PC1 Xay lap dién 313 8,136 22,750 25,700 13.0 19.12 1.76 226 887 | 46.66 13,295 1.7 158
9  GEG NLTT 503 4,192 | 11,700 13,350  14.1 4789 175 083 305 | 1099 -3.34| 09 137
10 PGV Pa nganh 5,983 21,346 | 19,000 25,000* 31.6 7.07 258 -066 -254 | -18.12 -1368| 1.7 245

Gia muyc tiéu (gia tri hoply) trong 12 thang t&i; * Gia consensus tham khao tir Bloomberg
Ngudn: Bloomberg, Fiinpro, Shinhan Securities Vietnam
DU liéu tai ngay 24/12/2024
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Tong cong ty dién lwc dau khi Viéet Nam (HOSE: POW)

PETROV/IETNAM
| POWER |
Giamuctiéu (12 théng) 14,900 VND
Gia hién tai (24/12/24) 12050VND
Suét snhbi ) 21.0%
VNINDEX 1,260
HNXINDEX 11.8
Vn hoa (ty VND) 28,220
SLCPluu hanh (triéu CP) 2,342
Tu dogiaodich (triéu CP) 470
524N caofthdp (VND) 15900/10400
KLGD binh quan 90ngay (triéu CP) 576
GTGDbinhquan 90 ngay (ty VND) 70
C8 dong lon (%) PWN 249
Biéndonggia 3T 6T 12M
Tuyét déi (%) 44 -197 71
Sovdi VNIndex(%) 31 -202 =71
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€ Shinhan Securities

Nhon Trach 3 4 thic day tang trudng dai han

POW 1 cong ty san xuét dién co téng cong sudt thiét k& 4,208 MW |6n thit hai tai Viet Nam dirng sau EVN. N&i bat nhét cia POW la
cac nha may dién khi Ca Mau & Nhon Trach 1&2 (t6ng 2,700 MW). Ngoai ra, cac nha may thly dién nhu Hua Na va Bakbrinh cling
dong gop khoang 8% vao san lugng dién cia POW. Trong nganh nang luong, POW la mot trong nhitng doanh nghiép ¢ dinh hudng
phat trién phthgp nhét vaiquy hoach dién VIl trong giai doan 2023-2030v&i linh vire dién khiLNG.

Quan diémdautu

_Ban lanh dao dat muc tiéu 2025: san lugng tiéu thu dat 19 ty kWh (+14% YoY), trong d6 3 nha may chay chtluc la Ca May, Ving
Ang 1vaNhon Trach 2.

_ bién than: Vang Ang 1 ki vong dat san lugng khoang 5.7 ty kWh (+7% YoY) dua vao nhu cau huy dong dién than cao.
_ bién khi: Nha may Ca Mau 1&2 du phoéng datsan lugng 6n dinh trong 2025; NT2 va NT1 dugc ky vong huy dong cao tréd lai do EVN
khong cé ké hoach huy dong tainhamay Phu My 2.2 va 3 (do cac nha may BOT nay d& hét thdathuan mua khi).

_ Cap nhét tién do NT3 va& NT4: Ti lé huy dong cong suét du kién khodng 65%, ty & Qc khoang 70%. Ba ky hop dong PPA vai EPTC
vao ngay 04/10/2024, trong do6 gia c6 dinh tuvong duong voi NT2. Tién do goi thau EPC udc dat 95%. NT3 va NT4 lan lwot duoc du
kién van hanh thuong mai vao thang 6/2025 va thang 9/2025. Du kién ky hgp dong GSA vao cudi nam nay. NT3 va NT4 du kién chay
thit nghiém [an lwot vao thang 1/2025 va thang 3/2025. Dy kién déng gop vao doanh thu clia 2 nha may lan lugt trong 2025 va 2026
18 12.4% va 34.6%.

_ Ngoai ra, POW cho biét cac cong ty bao hiém da dong y boi thuang khoang 1,000 ty dong cho sy ¢6 nha may Ving Ang 1, va ky
vong sédugc ghinhan trong nam 2025.

_Ngay 30/10/2024,POW chinh thirc khanh thanh tram sac xe dién thi diém d&u tién tai Ha Noi. POW va VIC d& bét tay hop tac.

Rui ro: (1) Ngudn khi dau vao bi thidu hut va gia khi, than dau vao & mlc cao; (2) EVN khé khan, anh hudng POW chua thu dugc tién
ban dién, (3) Giaban dién khi LNG & mirc cao khién nhamay khé canh tranh vdi cac loai hinh khac

Nam 2021 2022 2023 2024F 2025F
Doanh thu thudn mang c6t 16 (ty VND) 24,561 28,224 28,329 29,620 40,292
LN tir HEXD (ty VND) 2,459 2,765 1,290 1,677 2,132
Lginhuan rong (ty VND) 2,052 2,323 1,283 1,693 2,161
EPS (dong) 757 871 443 661 832
BPS(dong) 12,228 13,030 13,414 14,073 14,905
OPM 10.0 9.8 4.6 5.7 5.3
NPM 8.4 9.0 4.5 5.7 5.4
ROE (%) 6.6 7.7 3.8 7.2 9.2
PIEKX 23.1 13.1 25.4 225 17.9
PB ) 1.4 0.8 0.8 1.1 1.0
EV/EBITDA () 8.3 4.7 7.3 15.20 11.21

Ngudn: Dit lié u cong ty, B loomberg, Shinhan Securities Vietnam
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CTCP Nhiét dién Quang Ninh (HOSE: QTP)

|/7
P
EVNTPC QUANG NINH
Giamuctiéu (12 théng) 16,300 VND
Gia hién tai (24/12/24) 13,600VND
Suétsinhbi (%) 19.8%
VNINDEX 1,260
HNXINDEX 14.8
Vén hoa (ty VND) 6,570
SLCPluru hanh (triéu CP) 450
Tu dogiaodich (triéu CP) 213
52-tuan caotthdp (VND) 17,700/13,500
KLGD binh quan 90ngay (triéu CP) 0.2
GTGDbinhquan 90 ngay (ty VND) 3
o EVNGENCO1 420
C8 dong lon (%) PPRC 160
Biéndonggi 6T 12M
Tuyét déi (%) 146 07
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€ Shinhan Securities

Nhu cau dién cao thic day tang trwdng trong 2025

CTCP Nhiét dién Quéang Ninh & mét trong nhitng doanh nghiép nhiét dién than c6 cong suét thi€t ké [@n nhét trén san
chirng kho&n (1200MW). Nha may nhiét dién Quang Ninh 1&2 cung cédp dién truc ti€p cho vung kinh t€ trong diém phia
Bacvdinhu cau 6n dinh. Ngoaira, nha may nay con toa lac tai khu vircco trir lwgng than doi dao nhat ca nudc.

Quandiémdautu

_Trong nam 2025, chang toi ky vong san lugng dién cua QTP sé dugc huy dong twang tut nhu trong 2023 v&i khoang
7.1 ty kWh (+2.4% YoY), doanh thu dat khoang 12,582 ty dong (+7% YoY) va LNST dat 728 ty dong (+8% YoY). Trong
do, gia ban trung binh ky vong dat mirc 1,755 dong/kWh (+4.4% YoY) va chi phi nguyén liéu dat 1,435 dong/kWh (+5%
YoY)

_ Chung toi ki vong QTP hoan toan c6 thé dat dugc mirc tdng trudng nay bdi s hd tro clia cac yéu t6 sau: (1) nhu cau
dién toan qudc tang cao, dac biét khu vic mién Bac du phong tang 11.3% trong nam 2025 cung vd&i tinh trang thiéu
dién tai mién Bac van con, (2) ki vong xac suét pha trung tinh ngay cang tdng cao va chién lugc tich nudc cho mua kho
clia cic ho thuy dién trong 1H2025, (3) gia ban dién trén thi trudng canh tranh téng trong khi gia than qudc t€ én dinh,
(4) tinh hinh kinh doanh ctia EVN sé cai thién hon hé trg kha nang thu tién sém ctia QTP, (5) kha nang van hanh tét va
hiéu quéd nha may giup giadm chi phi van hanh, tang kha nang canh tranh cda QTP trén thi trudng diéncanh tranh.
_27/12/2024, QTP chi 450 ty tam Ung c6 tirc nam 2024, ty 1& 10% (1 ¢ phi€u nhan 1,000 dong), thanh toan vao
27/02/2025. Chung t6i ky vong m&i nam QTP sé tra cd tirc vaity 1& 14% - 18%

_Rairo: Gia than dau vao tang theo gid than qudc té, riiro su cd nha may, rii ro thdi tiét, rdi ro canh tranh tir cac
nguon dién khac.

Nam 2021 2022 2023 2024F 2025F
Doanh thu thuan méng c6t 6i (ty VND) 8,571 10,417 12,058 11,767 12,582
LN tr HEKD (ty VND) 621 815 651 749 809
Lginhuan rong (ty VND) 578 770 614 674 728
EPS (dong) 1,284 1,712 1,365 1,498 1,618
BPS(dong) 13,712 13,694 11,481 12,863 12,540
OPM 9% 9% 6% 6% 6%
NPM 7% 7% 5% 6% 6%
ROE (%) 9% 13% 12% 12% 13%
PIEKX 14.8 7.7 8.8 10.9 10.1
PB KX 1.4 0.9 1.1 1.3 1.3
EV/EBITDA () 5.6 3.2 4.3 4.1 4.0

Ngudn: Dit lié u cong ty, B loomberg, Shinhan Securities Vietnam
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Xu&t nhap khdu — Ung bién linh hoat

1. Tinh hinh xudt nhap khau Viét Nam 117/2024

Téng kim ngach xué&t nhép kh&u hang hoa 11T/2024 dat 715 ty USD,
tang 15.4% YoY. Xuét nhap kh&u ghi nhan két qua tich cuc, duy tri &
murc tang cao, trong d6 nhom mat hang chud lyc nhu may vi tinh, san
ph&m dién tr, hang dét may, thly san,... déu tang trudng 2 chir s6.

2. Triénvong xudt nhap kh&u Viét Nam nam 2025

N6i dung Chung toi ki vong hoat dong xuét nhép khé&u Viét Nam van duy tri
. da tang trong nam 2025 nhd hoat dong san xuét, xudt nhap khéau
cla cac doanh nghiép trong nudc 6n dinh, dac biét la cac nhom
hang chu lyc ti€ép tuc phat huy nang luc. Trong ngén han, nhirng
thay dé&i chinh sach thué quan ctia My c6 thé dan dén tinh trang déy
nhanh nhéap kh&u hang hoa “frontloading”, tao co hdi cho hoat dong

xudt nhap khau Viét Nam.

3. Cohoidau tu c6 phiéuxuét nhap khau

TNG, MSH, TCM, STK, VHC, FMC, GMD & HAH
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Tinh hinh xuat nhap khau Viét Nam 11T/2024

Tong kim ngach xudt nhap khdu hang hoa 117/2024 dat 715 ty USD,
tang 15.4% YoY. Xudt nh&p khdu ghi nhan két qud tich cuc, duy tri &
murc tang cao, trong d6 nhom mat hang chu lvc nhu may vi tinh, san
phém dién t, hang dét may, thly san,... déu téng trudng 2 chit s6.
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1. Tinh hinh xuat nhap khau Viét Nam 11T/2024

Hoat dong xuat nhap khau phuc héi tich cuwc

Tang trudng xudt nhap khau cia Viét Nam

Tang trudng cia mét s6 nhém hang xuat khau 117/2024
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Nhapkhau Xuatkhdu — e=e==T3ngtrrréng xuatkhauy.oy . .
11T/2019 117/2023 11T/2024 @ Tang trwdng 2024/2023
Nguon: GSO, Shinhan Seaurities Vietnam Nguodn: GSO, Shinhan Seaurities Vietnam

O Lay k& 117/2024, t6ng kim ngach xuét, nhap khdu hang hoa dat 715 ty USD, tang 15.4% so véi cung ky nam trudc, rong do6 xuét khéu tang
14.4%; nhép khéu tang 16.3%.

0 Cac méat hang céng nghiép xuét kh&u chui luc tiép tuc phuc hoi tét G6 va sdn pham tr gb dat 14.7 ty USD tang 21%; hang dét may dat 33.6 ty

USD, tdng 11%. Kim ngach xudt khdu may vi tinh s&n phdmdién tr va linh kién sau 11 thang nam 2024 dat65.2 ty USD, tdng manh 26% so cung
ky nam trudc.
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1. Tinh hinh xuat nhap khau Viét Nam 11T/2024

Xuat khau dét may dién bién thuan loi

Xuat khau dét may trong 1172024 (ty USD)
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Nguon: GSO, Shinhan Seaurities Vietnam Nguodn: GSO, Shinhan Seaurities Vietnam

Q Lay k€& 117/2024, kim ngach xudt khdu dét may udc dat 33.6 ty USD, tang 10.6% YoY. Xuét khdu dét may tang trudng & hau hét cac thi truong,
trong d6, My van la thi trudng [6n nhét véi kim ngach xuét khdu udc dat 14.6 ty USD, tang 11% YoY vachiém ty trong gan 43% tong kim ngach
xuét khéu.

Q Thi trudng dét may phuc hoi nhd su dich chuyén don hang tr Trung Qudc, Bangladesh, Myanmar sang Viét Nam. Syt bat 6n chinh trj ctia céc
quéc gia nhu Bangladesh, Myanmar gitp nganh dét may Viét Nam hudng 10, gia tang thém don hang va tao niém tin v&i cac khach hang l6n
trén thé gioi. Mot yéu t6 quan trong thiic déy xuét khdu dét may ViétNam la tinh hinh lam phét tai cdc nén kinh té trong diém dang duoc ki€ém
soét t6t, gop phan tang cudng sirc mua clia ngudi tiéu dung.
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1. Tinh hinh xuat nhap khau Viét Nam 11T/2024

Xuat khau ca tra dang tién vé dich

Xuat khau ca tra trong 1172024 (triéu USD) Gia tri xuat khau ca tra dén cac thi trwong chi luc
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Nguon: Vasep, Shinhan Seaurities Vietnam Ngudn: Vasep, Shinhan Seaurities Vietnam

Q Lay k& 117/2024, kim ngach xuét khdu cé tra dat 1.8 ty USD, tdng 10% YoY. Riéng, kim ngach xuét kh&u cé tra thang 11/2024 dat gan 179 triéu
USD, téng 16% so vai thang 11/2023. Trong do:

» Trung Quéc - thi trudng xuét khau chui luc clia cé tra Vit Nam, ghi nhén gié tri xuét khau 117/2024 dat 491 triéu USD, tang nhe 1% YoY do su
canh tranh 1&ntr c&c qudc gia khac va sur canh tranh tr ca thit tréng khéc.

= Nguoc lai, tong gid tri xuét khéu cé tra sang My 11T/2024 dat gan 317 triéu USD, tang 26% YoY. Chi riéng trong thang 11, xuét khéu cé tra clia
Viét Nam vao My dat hon 26 triéu USD, tang 14% YoY. Theo VASEPR, su hdi phuc nay dén tir ton kho cé tra thanh phdm tai My hién th&p hon so
vdi cung ky ndm 2023 thuic day céc nha bén 1é bé sung hang ton kho cho mua & hoi cusi nam.
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1. Tinh hinh xuat nhap khau Viét Nam 11T/2024

Xudt khau tom tiép tuc dirng virng

Xuat khau tom trong 1172024 (triéu USD)
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Nguon: Vasep, Shinhan Seaurities Vietnam

O Lay k& 117/2024, kim ngach xuét kh&u tom dat 3.6 ty USD, tang 14% YoY. Trong dé: Kim ngach

Ngudn: Vasep, Shinhan Seaurities Vietnam

xudt khdu toém Viét Nam sang Trung Quéc

117/2024 dat 761 friéu USD, tang 34% YoY. Tai thi trudng nay, déi thi canh tranh 6n nhét cda ViétNam la Ecuador, d&bi Trung Quéc phét hién
du lugng natri metabisulfit qué mirc. Kim ngach xuét kh&u tom sang My 117/2024 dat 702 triéu USD, tang 10% YOY.

Q Trong thang 10/2024, B6 Thuong mai Hoa Ky (DOC) da cong bé kétqua cudi cling trong céc cudc diéu tra thué chong ban pha gia (AD) vai tom
nudc 8m dong lanh va va céc cudc diéu tra thué chong trg cép (CVD). Theo do, thué CVD déi véi tom An D6 a 5.77%, thué€ CVD t6m Ecuador
3.78%, thué AD tom Indonesia 3.9%, cao han thué CVD cuia Viét Nam la 2.84%. Nhu vay, v&i viéc Hoa Ky ap thué chéng ban pha gia va thué
chéng trg c&p cao hon d6i vai sén phdm tom tr Ecuador, An D6 va Indonesia vao cudi thang 12/2024, nganh tom Viét Nam sé c6 co hdi tan

dung duocloithé nay trong thdi gian toi.
€ Shinhan Securities
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Trién vong xuat nhap khau Viét Nam
nam 2025

Chung t6i ki vong hoat dong xuét nhap khau Viét Nam van duy tri
da tang trong ndm 2025 nhd hoat dong sdn xudt, xudt nhap khau
clia cdc doanh nghiép trong nudc 6n dinh, dac biét la cac nhom
hang chu luc tiép tuc phat huy néng luc. Trong ngan han, nhirng
thay déi chinh sach thué quan ctia My c6 thé dan dén tinh trang
ddy nhanh nhéap kh&u hang hoa “frontloading”, tao co hoi cho hoat
dong xudt nhap khdu Viét Nam.
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2. Trién vong xuat nhap khau Viét Nam nam 2025

Xuat khau dét may - Chinh phuc tam cao méi

Gia tri xuat khau dét may cta Viét Nam Thi phan hang dét may nhap khau vao My
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Gia tri xuatkhaudétmay #— Tang truwdng YoY 2022 = 2023 © 972024
Ngudn: GSO, Vitas, Shinhan Seaurities Vietnam Ngudn: Otexa, Shinhan Seaurities Vietnam

0 Hoatdong xuét khdu dét may VietNamdu béo ti€p tuc khdisac trong 2025 nhd céc yéu t6: (1) nhu cau tiéu thu hang hda tang cao vao mua &
cudi ndm va mua xuan hé ndm sau (2) hang ton kho & céc thi truong ma Viét Nam dang xuét khéu chinh nhu My dang & mic thép va (3) su
chuyén dich don hang clia c&c quéc gia canh tranh nhu Bangladesh, Myanmar, Trung Quéc.

O Hién tai, My chiém 44% tong kim ngach xuét khau dét may ctia Viét Nam. V&i thué sudt cod thé tang lén t6i 60% d6i véi hang dét may Trung
Qudc, VietNam co thé tang thi phan tai My nhd chi phi lao dong canh tranh va nang luc cung tng 6n dinh. Chuing t6i ki vong Viét Nam sé duy
tri duoc thi phan xuét khdu vao My néu céc chinh sach thuong mai dugcduy tri.
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2. Trién vong xuat nhap khau Viét Nam nam 2025

Xuat khau ca tra — Trién vong kha quan

Gia tri xuat khau ca tra ctia Viét Nam Gia ca fillet xuat khau sang thi trwdng Trung Quéc & My
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0 B& Nong nghiép va Phét trién ndng thon dé ra muc tiéu kim ngach xuét khau ca tra ndm 2025 vao khoang 2 i USD, dingang so véi ndm 2024.
Chiing t6i danh gia muc tiéu nay than trong va cho rang gia tri xuét khau ca tra ndm 2025 c6 thé tang nhe khodng 5% YoY nhd vao:

* Viéc khai thac qué miic va céc yéu t& mdi trudng da khién san luong tu nhién clia c thit trang canh tranh tryc tiép vdi cé tra gidm manh, déc
biét la ca ro phi va ca tuyét Két hop véi tinh trang nudi trong c&rd phi thua 16 & Trung Quéc, da mé ra co hdi lon dé ca tra trd thanh lya chon
thay thé hé&p dan tai thi truang My.

* Theo két qua so bd mai nhét thué chéng ban phagia vao My (POR20) c6 8 doanh nghiép Viet Nam dugc hudng thué sudt bang 0. Néu két qua
cudi cting cong bé vao cudi Q1/2025 vén dugc gitt nguyén, diéu nay sé tao co hdi lon cho cé tra Viét Nam vao thi trudng My.
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2. Trién vong xuat nhap khau Viét Nam nam 2025

Xudt khau tom — bi sau vao chat luong

Gia tri xuat khau tom ctia Viét Nam Gia tom xuat khau sang thi truong Nhat Ban & My
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0 Vi da tang trudng &n tugng clia kim ngach xuét khdu tom trong nhitng thang cudi ném, ching toi ki vong gia tri xuét khau tém ném 2025 sé
tang 5% YoY, nhd vao:

= C&c vén deé lién quan dén lao dong va tiéu chudn an toan thyc phdm ctia cac déi thti canh tranh chinh ctia Viét Nam, déc biét la An Do va
Ecuador, d& dén dén nhitng cdnh béo ttr cac co quan quéc t& Dieu nay md ra mot khodng tréng déng ké cho Viét Nam gia tang xuat khéu tom
tai EU, My va Trung Quéc.

= Vi viec My tang thué chéng ban pha gia va chdng tro cdp déi vai tom nhap khéu tr cac nudc Ecuador, An D6 va Indonesia tir T12/2024,
nganh tom Viet Nam duoc ky vong sé ndm bat co hdi dé mé rong thi phan tai thi truong nay.
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2. Trién vong xuat nhap khau Viét Nam nam 2025

Logistics — Thich nghi v&ibéi canh bién dong

San lwong container Viét Nam (triéu TEU) Gia cudc container (USD/FEU, ap dung cho container 40’)
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Ngudn: VPA, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam

0 Chung t6i ki vong hoat dong xuédt nhap khau Viét Nam van duy tri da tang trudng trong 2025 nhd hoat dong sén xuét, xudt nhap khéu cua céc
doanh nghiép trong nuéc én dinh, déc biét [a cac nhom hang chti luc tiép tuc phéat huy nang luc.

0 Gia cude du béo sé co nhiéu bién dong trudc khi thué quan mai ban hanh, tuy nhién sé khong tang qua dot bién. Maersk du b&o nhu cau van
tai container tang trudng tir 5-7% trong nam 2025, trong khi cong sudt van tai udc tang 8% YoY. Ném 2025 dugc déanh gia la ném nhiéu bién
dong, d&c biét tai thi truding My, do nguy cové dinh cong tai céc cang va chinh s&ch &p thué déi vai hang hoa nhap khéu.

Q Trién vong ném 2025 mang dén ca thach thirc va ca hdi cho nganh vén tai hang héi thé gi¢i néi chung va ViétNamnéi riéng Tuy nhién, trong
ngan han, chiing t6i danh gié nganh logistics Viét Nam c6 thé hudng loi ttr su gia tang dét bién ciahang nhap khéu tr My “frontloading” trudc
khi cac mirc thué quan mdi dugc &p dung
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2. Trién vong xuat nhap khau Viét Nam nam 2025

Logistics — Thich nghi v&ibéi canh bién dong

Nhap khdu ctia My theo qudc gia va loai hang hoa trong 8T2024J8MTy 1é thay doi gia tri hang nhap khdu cua My tr Trung Qudc
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Nguon: Cuc théng k& My, Shinhan Securities Vietnam Nguon: UNCTAD, Shinhan Seaurities Vietnam

Q Trong 2 ndm nay, nén kinh t&€ My da ghi nhan sy tham hut thuong mai lon. Nhdp khéu téng manh do nhu céu déi véi céc sén pham tiéu dung,
thiét bi va thiét bi ban dan. & han ché thdm hut thuong mai, chiing t6i du bdo nhiéu kha néng My sé chli y dén cac sdn phdm nhom linh kién,
phuong tién, mdy méc dién tir hon & cac nhdm nganh thuc pham.

Q Trude khiMy &p dung mire thué quan méi cho bét ki céc loai sén pham nao, dura vao dit liéu nam 2018, chiing toi cho rang sé co su gia tang d(f),t
bién clia hang nhép khéu tr My it nhét trudc 3 quy khi thué cé hiéu luc. Chién luge “frontloading” da timg déy gia cude van téi bién trchéau A
dén My tang gép doi trong nam 2018.

0 Viéc &p dung thué quan cao déi vai hang héa nhap khéu, déc biét la hang hoa tir Trung Quéc, thi trudng van tai bién c6 thé sé xuat hién dich
chuyén wdng thuong mai. Gié cudc van tai bién, d &c biét trén cac tuyén chau A— Bac My, co thé tang manh va thay d&i dang ké dong chay
hang hoa toan cau, cac quéc gia nhu Viet Nam va An Do co thé trd thanh nhitng diém dén moi.
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Co hdi dau tv co phiéu xuat nhap khau

TNG, MSH, TCM, STK, VHC, FMC, GMD & HAH
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3. Cac doanh nghiép xuat nhap khau niém yét

Su phan héa tang trudng loi nhuan gilra cac doanh nghiép dét may

K&t qua kinh doanh ciia mét s6 doanh nghiép 16n trong nganh dét may
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Nguon: Finpro, Shinhan Securities Vietnam

0 Doanh nghiép may: Trong 9T/2024, doanh nghiép may ghi nhan sur bitt pha chdi yéu nhd don hang gia téng, nhu cau tr cac thi trudng 16n nhu
My va EU phuc hoi. TNG mé réng thanh cong vao céc thj trudng xudt khdu mdi, nhitng don hang tai My va EU phuc hoi va tap trung khai thac
cac dong hang kho va phrc tap. TCM gia tang don hang ttr d6i téc Han Quéc Eland va thi trudng Trung Qudéc; tiét gidm chi phi lai vay. MSH ky
dugcnhiéu don hang co gié tri cao va donhang doi dao.

0 Doanh nghiép sgi: Trong 9T/2024, ngoai trir VGT ghi nhan loi nhuan tang trudng, cac doanh nghiép sai con lai hau nhu ghi nhan lgi nhuan gidm
manh. VGT céi thién vé s6 luong don hang do tan dung duoc su dich chuyén tir c&c thi trudng Trung Qudc, Bangladesh, Myanmar. Trong khi,
STK va PPH chiu &nh hudng ctia bién dong ty gia va s6 lugng don hang gidm. ADS bi anh hudng do bién dong gia bong va nha may hoat dong
khong hét cong sudt
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3. Cac doanh nghiép xuat nhap khau niém yét

Su phan héa tang trwdng loi nhuén giira cac doanh nghiép thay san

K&t qua kinh doanh ciia mot s6 doanh nghiép 16n trong nganh thiy san
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Nguon: Fiinpro, Shinhan Securities Vietnam

0 Doanh nghiép xuét khéu ca tra: Trong 9T/2024, |gi nhuén ctia cong ty xudt khdu ca tra hau nhu di ngang so véi ciing ky. Két qua kinh doanh b
&nh hudng manh bdi gia cudc van bién dong Chi phi van chuyén trong quy 3/2024 ctiia ANV da tang gép 3 lan so voi cung ky con VHC tang
khodng 233% so v&i cung ky. Tuy nhién, ching t6i nhan théy da cé sur bung né xuét khéu cé tra trong quy 3/2024, mang lai tin hiéu lac quan
cho nganh trong ndm sau. Riéng trong Q3/2024, VHC d&ghi nhan mitc loi nhuan cao nhét trong 4 quy trd lai day

0 Doanh nghiép xuét khau tém: Trong 9T/2024, loi nhuén ctia cong ty xuét khdu tom dién bién thuén lgi hon, tuy nhién c&c doanh nghiép cting
phéi chiu chi phi van chuyén tang. Riéng Q3/2024, FMC ghi nhan mirc doanh thu ky luc. MPC ghi nhén |gi nhuén 16 do két qua hoat dong sén
xuét kinh doanh céc cong ty nudi tom gidng va tém thuong phadm dat hiéu qué thdp hon so vai ciing ky.
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3. Cac doanh nghiép xuat nhap khau niém yét

Su phan héa tang trudng lgi nhuan giira cac doanh nghiép logistics

K&t qua kinh doanh ciia mét s6 doanh nghiép 16n trong nganh logistics
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Nguon: Fiinpro, Shinhan Securities Vietnam

Q Doanh nghiép cang bién: Trong 91/2024, nhdém céng bién ghi nhan két qua kinh doanh khdi sac. Néu loai trir khoan thoai von dét bién trong
2023, mang kinh doanh c6t 16i cia GMD udc tinh tang trudng 20% YoY. VSC tang trudng birt pha sau khi mua lai cang Nam Hai Binh Vi cia
GMD va thodi vén khéi khodn dau tu ngoai nganh. PHP ghi nhéan két qua kinh doanh tang trudng va khodn (0i nhuan khac dén tr viéc nhan
dén bu tr TR Hai Phong cho viéc di doi cang Hoang Diéu.

0 Doanh nghiép véan tai: Nhd hoat ddng van tai bién s6inéi vagia cudc van tai neo & mirc cao, nhém van tai bién da dat két qué kinh doanh tich
cuc. HAH con c6 su dong gop tir cac tau moi tr cudi ndm 2023 dén gitta ndm 2024, mang lai ngudn thu 16n cho cong ty. VOS ghi nhan (gi
nhuan dét bién tr ban tau.

0 Doanh nghiép kho van: Loi nhuén TMS chua c6 nhiéu dét bién khi chi tai chinh lién tuc tdng cao va va phan l&i trong cong ty lién doanh lién
két gidm.
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Cac doanh nghiép dét may niém yét

Théng tin chung Gia c8 phiéu Chi sd tai chinh Dy phéng két qua Binh gia 25F
kinh doanh
No. Ma Nganh Vénhoa | Thigia  GiaMT ()  Upside | GPM ROA ROE | LNST2025  TTBLNST | p/E(x)  P/B(X)
tyvND) | (VND) (VND) %) | TTM®)  TIM ™ | (yVND) 2024
(%) (%) (% YoY)

1 VGT Dét may 7,600 15,200 - - 9.5 1.0 2.9 - - - -
2 TCM Dét may 4,878 47,900 59,400 24.0 16.4 6.7 11.3 297 8.0 20.3 1.6
3 STK Dét may 2,377 24,600 28,544 16.0 12.7 1.7 35 215 489.2 11.9 1.4
4 MSH Dét may 4,005 53,400 58,000 8.6 14.0 8.9 19.9 390 20.3 1.1 2.6
5 TNG Dét may 3,248 26,500 31,500 18.8 15.3 5.4 16.7 347 14.1 11.0 1.8
6 ADS Dét may 676 8,850 - - 7.7 1.2 35 - - - -

(*) Giad muc tiéu (gia trihgp ly) trong 12 thang t&i
Ngudn: Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 24/12/2024
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Cac doanh nghiép thay san niém yét

Théng tin chung Gia c6 phi€u Chi s8 tai chinh Du phéng két qué Binh gi& 25F
kinh doanh
No. M3 Sanph&nchinh  Vénhoa Thigia ~ GiaMT (¥ Upside | GPM ROA ROE | LNST2025 T.TgLNST | p/E () P/BWX)
tyVND) | (VND) (VND) %) | TIM®%) TI™ ™ | tyVND) 2024
(%) (%) (% YoY)
1 VHC Ca tra 16,609 74,000 84,000 13.5 12.8 7.0 10.2 1,253 16.9 15.0 2.3
2 ANV Ca tra 5,431 20,400 22,200 8.8 1.5 0.8 1.4 230 130 20.6 1.8
3 MPC Tom 6,014 15,000 - - 9.3 0.5 1.0 - - - -
4 FMC Tom 3,102 47,450 53,200 121 10.0 7.8 13.6 401 29.3 8.6 1.9

(*) Gia muc tiéu (gia tri hop ly) trong 12 thang tai
Nguon: Fiinpro, Shinhan Securities Vietnam
D liéu tai ngay 24/12/2024
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Cac doanh nghiép logistics niém yét

Thoéng tin chung Gia c6 phiéu Chi s8 tai chinh Du phéng két qua DBinh gi& 25F
kinh doanh
No. Ma Nganh Vénhoa | Thigia  GiaMT  Upside | GPM ROA  ROE |LNST2025 TTgLNST | p/E(x)  P/B(x)  EV/EBIT
{tyVND) | (VND) ®) %) ™ ™  TM | (yVND) - 2024 DA(X)
(VND) (%) % %) (%YoY)
1 GMD  Dichvucang 27,918 | 65700 70,000 65 43.9 9.4 147 | 1,758 11.9 18.1 2.2 10.4
2 HAH  Dich vucang 6,164 | 50,800 54,000 6.2 25.0 7.3 155 758 19.6 9.6 1.6 2.2
3 VSC  Dichvucang 4,631 16,150 18,100 120 | 316 3.4 5.9 370 17.0 20 1.3 2.5
4 LB Dich vukho bai 820 33,500 - - 40.2 6.2 19.5 - - - - -
5 TMS  Dich vukho bai 7,230 | 42,700 - - 16.8 3.4 6.7 - - - - -
6 VOS  Vantdinoidia 2,506 | 17,900 - - 3.0 152 24.1 - - - - -
7 VIP  Vantidinoidia 1,027 15,000 - - 20.8 4.6 5.1 - - - - -
8 VIO  Vantdinoidia 1,233 | 15450 - - 24.5 7.2 10.3 - - - - -

(*) Giad muc tiéu (gia trihgp ly) trong 12 thang t&i

(**) Chung t6i loai bo lginhuan dot bién tir thanh ly tai san
Ngudn: Fiinpro, Shinhan Securities Vietnam

D liéu tai ngay 24/12/2024
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€ Shinhan Securities

Thuén sdng, rabién

MSH 1& mét trong nhitng nha may san xudt hang may méc va changa g&i dém I6n hang dau Viét Nam. V&i néng luc sdn xuét hién
tai khodng 96 triéu san phdm/ndm (chura bao gdm nha méy Xuan Trudng), kim ngach xuét kh&u ctia May Song Hong hién dirng top
dau trong t6ng s6 hon 6,500 doanh nghiép dét may ca nudc, dat trén 300 triéu USD. Riéng xudt khdu sang My xép hang thtr hai &
Viet Nam, dat trén 200 triéu USD. Sau 35 nédm, MSH da tr¢ thanh nha san xuét uy tin ctia cac hang thoi trang néi tiéng nhu
Columbia Sportswear, Haddad Brands(Glll,...

Quandiémdautu

- Nha méay mai Xuan Trudng sé la dong lrc tang trudng trong trung va dai han. Nha may du kién di vao hoat dong trong nam
2025 va dat cong suét t6i da tr nam 2027. Dy &n nay du kién c6 thé mang vé doanh thu khodng 1,500 ty dong, trong duong
30% doanh thu hién tai va gia tang cong sudt thém khodng 25% so vdi trudc do.

- Nhamay & Ai Capda hoan thanh xay dung, du kién batdau san xudt don hang xuét khdu sang My tr thang 4/2025. Ching toi
danh gia du an nay sé tan dung duoc(1) lgi thé vé chi phi nhan cong, (2) khodng cach dia ly thuén lgigidp rat ngén van chuyén
hang hda dén thi trudng nhu My, EU va (3) Hiép dinh thuong mai tu do vdi Israel mang lai co hoi xuét khdu hang hoa tr Ai Cap
sang My vaithué suat 0%

- Duy tri chinh sach tra ¢4 tirc cao v&i mirc loi sudt hang ndm khodng 6%.

Dy phong 2025

- Trong 91/2024, MSH ghi nhan doanh thu thuan dat 3,852 ty dong (+14% YoY) va LNST dat 260 ty dong (+57% YoY). Lugng don
hang gia tdng va ky dugcnhiéu don hang co gié tricao la yéu t6 chi dao chosy phuc hoi lgi nhuan ctia MSH. Trong nam 2025,
chung t6i ki vong két qué hoat dong kinh doanh clia MSH s& tiép tuc tang trudng, nhd (1) nha may mdi Xuan Trudng 1l va nha
may tai Ai Cap di vao hoat dong, (2) wgng donhang doi dao va (3) tap trung xudt khdu cac mat hang co gia tri cao.

R ro (1) Rui roty gig, (2) Stre mua suy gidm, (3) Rui ro dirt gay ngudn cung nguyén liéu va (4) Rui ro thanh toan.

Nam 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 4,478 5,521 4,452 5817 6,398
LN tr HDXD (ty VND) 487 359 187 277 370
LNST (ty VND) A4y 375 245 324 390
EPS (dong) 5897 4,998 3,260 4,303 5,200
OPM (%) 10.3 6.5 4.1 53 58
NPM (%) 9.3 6.8 54 6.2 6.1
ROE (%) 317 24.7 150 164 171
P/E ) 89 6.6 1.1 154 11
P/B (x) 28 15 17 23 26
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CTCP Pau tv va Thwong mai TNG (HNX: TNG)

TNG

Giamuctiéu (12théng) 31,500 VND
Gia hién tai (24/12/24) 26,500VND
Suéatsinh i (%) 18.8%
VNINDEX 126C
HNXINDEX 228
Vén héa by VND) 3248
SLCPluu hanh (triéu CP) 123
Ty dogiaodich (triéu CP) 58
52+un caothdp (VND) 2900016667
KLGD binh quan 90 ngay (triéu CP) 205
GTGDbinhquan 90 ngay (ty VND) 49
Nguyén Van Thai
C8 dong lon(%) 1853
NguyénBlrcManh 712

Biéndérggia 3T 6T 12M
Tuyét ddi (%) 00 132 42
Sovai VNIndex%) 15 129 28E
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Cudc dua truang ky

TNG la mot trong cac doanh nghiép dét may xudt khdu l6n nhat ViétNam, hoat dong chinh trong linh vitc may céng nghiép xuét
kh&u, s&n xuét hang noi dia thuong hiéu TNG, ngoaira chinh thitc mé rong sang linh virc bat dong san. TNG chuyén cung cép hang
may méac cho cac d6i tac nhu Decathlon, Columbia, Costco, Nike,..., dong thdi xu&t khdu bong phuc vu cho ngudn nguyén liéu sén
xudt cac s&n pham jacket clia cac khach hang déi tac sang thi rudng An B9, Indo, ...Hién tai, TNG la doanh nghiép dét may duy
nhat dap ttng day du bd 17 tiéu chi clia Lién Hop Qudc vé ESG, diéu nay da giup cho TNG nhan dugc thém nhiéu hgp dong sén

xuét cho cac thuong hiéu 1&n.

Quandiémdautu

- Thi tudng cht luc phuc hoi kéo theo s6 lugng don hang gia tang. Cu thé vai 2 thi trudng chinh My va EU, don hang du kién sé
ti€p tuc gia tang nho ton kho clia d6i tAc & mirc thép thic ddy nhu cau nhép khéu.

- Md rong thi trudng xudt khdu moi sang Mexico, Singapore nhd uu dai thué quan va cam két mé ara thi truang tr Hiép dinh
Thuong mai tr do CPTPP,

- Bién lgi nhuan gdp cai thién nho khai thac dong s&n phadm c6 bién lgi nhuén cao (nhu s&n phdm &o Jacket). Ngoai ra, TNG tap
trung vao cac don hang FOB (bién loi nhuan t6t hon don hang CMT), don hang c6 gid tri cao trong bsi cdnh nganh dét may
dang dan phuc hdi ciing nhu lién tuc hop tac vdicac khéch hang mai

Du phéng 2025

- Trong 91/2024, TNG ghinhan doanh thu thuan dat 5,884 ty dong (+8% YoY) va loi nhuan sau thué dat 241 ty dong (+47% YoY).
K&t qua kinh doanh tang truéng manh nhd mé rong thanh céng vao cac thi truang xudt khdu moi nhirng don hang tai My va EU
phuc hoiva tap trung khai thac cac dong hang kho, phirc tap. Chang t6i ky vong lgi nhuén clia TNG sé tiép tuc birt phéa trong
ndm 2025, nha (1) thi trudng xudt khdu cht lvc phuc héi va (2) bién loi nhuén gdp céi thién nhd nhirng dong san phém co gia tri
cao.

R ro (1) Rui roty gig, (2) Stre mua suy gidm, (3) Rui ro dirt gay ngudn cung nguyén liéu va (4) Rii ro thanh toan.

N&m 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 5444 6,772 7,095 7,780 8,869
LN tr HEKD (ty VND) 398 553 519 590 670
LNST (ty VND) 232 293 218 304 347
EPS (dong) 2,312 2,332 1775 2,307 2,844
OPM (%) 73 82 73 75 75
NPM (%) 43 43 31 39 40
ROE (%) 17.8 18.5 13.0 145 15.2
P/E ) 1.3 49 104 13.6 110
PBK) 21 09 13 16 18
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CTCP Dét may - Dau tv - Thwong mai Thanh Céng (HSX: TCM)

Tc Thanh Congtrdlai

THann cone TCM la mét trong s6 it nhitng doanh nghiép dét may tai Viét Nam c6 quy trinh san xuét khép kin tr sgi - dar/dét - nhudm - may.
biéunay gitp TCM tu chtingudn cung vai, nhd d6 hudng loinhiéu nhat tr hai hiép dinh thuong mai CPTPP (hiép dinh D&i tac Toan
diénvaTién bo xuyén ThaiBinh Duong) va EVFTA (hiép dinh Thuong mai tu do Vit Nam —EU). Ngoaira, TCM [a mét trong nhirng

Giamyctiéu (12thang) 59A00VND 40 nghiep hang dau dét may VietNam v cong sudt nha may may len dén 18 triéu san pham/nam. San pham cda TCM chilyéu
Gia hien tai (24/12/24) 47900 VND  dugcxudt khdu sang thi rudng My, Nhat Ban, Chau Au, Han Quéc va Trung Quéc
Sudtsrhii (%) 24.0% Quandiémdautu
VNINDEX 126c -~ Duéanbatdong san TC Tower dugc taikhdi dong voi su hgp tac ctia CTCP DBFS mang lai trién vong tang trudng cho TCM trong
HNXINDEX 28 trung va dai han. Dy an du kién s2 bat dau trién khai vao dau 2026, du kién dat 2800 ty dong doanh thu va 1,100 ty dong loi
Von hoa [ty VND) 4878 nhuan.
SLCPluru hanh (rieu CP) 102 - Thuongvu M&ASY Vina giip TCM cuing c6 quy trinhsan xudtkhép kinva mé rong ndng Iy c san xudt Vai cong suat trén 8 triéu
Ty dogiaodich (trieu CP) 44 mét vai/ndm s& bd sung thém cho vai dan truyén théng tai Dét may Thanh Cong, nha may nhudém v&i cong sudt hon 19.5 triéu
52-tuan caofthdp (VND) 5440036091 mét vai/ndm va nha may may vai cong sudt 696 triéu sdn phdm khan/ndm, ching t6i ky vong thuong vu nay sé gop phan gia
KLGD binh quan 90ngay (triéu CP) 195 tang doanh thu va loinhuan cho cong ty trong trung va dai han.
GTGDbinh quan 90 ngay (ty VND) B - Lugng don hang doi dao tr thi trudng chau A, dac biét & thi truang Han Quéc. Khach hang 1on ctia TCM la Tap doan E-land
o Eand 4700 (Han Quacd) du kién tiép tuc gia tang don dét hang trong nam 2025 sé gitp cong ty duy i lwgng donhang 6n dinh.
coaerglont uyén VanNghia Dy phong 2025
eurmniente 19— Trong 97/2024, TCMghi nhan doanh thu thuain dat 2,885 ty dong (+15% YoY)va LNST dat 215 ty déng (+95% YoY). Kétqua kinh
Biénddnggia 3T 67 12M doanh tang trudng manh nhd don hang 16n tr déi tac Han Quéc Eland va Trung Quéc Ching t6i kivong lgi nhuan clia TOM s&
Tuyét déi (%) 19 -17 277 tdng trudng manh trong nadm 2025, nhd (1) thi rudng xudt khdu chu lwe phuc hdi va (2) gia téng cong sudt san xudt va téi uvu quy
Sovei VNIndex(%) 34 20 13¢ trinh san xudt khép kin tr sgi-dan/dét - nhudém - may.
R ro (1) Rui roty gig, (2) Stre mua suy gidm, (3) Rui ro dirt gay ngudn cung nguyén liéu va (4) Rii ro thanh toan.
1,350 7 r 60000  Nam 2021 2022 2023 2024F 2025F
1,300 1 L 50000  Doanh thu thuan (ty VND) 3,535 4,337 3325 4,465 491
1,250 -M“"A- 40000 LN tr HEKD (ty VND) 159 363 215 384 422
1200 1 ’ LNST (ty VND) 143 279 132 275 297
11507 30000 eps (dang) 1,189 2331 1,101 2,696 2915
1,100 4 F 20000 OPM @) 45 84 65 82 85
1,050 A
1000 4 - 10000 NPM (%) 40 64 40 59 60
950 , , , 0 ROE (%) 73 129 56 13.9 138
122023 03/2024  06/2024  09/2024 P/EX) 384 18.3 336 174 203
VN Index =———TCMVN EQUITY P/B(KX) 2.7 22 19 13 16
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CTCP Soi Thé Ky (HSX: STK)

Gidmuyctiéu (12 théng) 28,544 VND
Gia hién tai (24/12/24) 24,600 VND
Suét sinh i (%6) 16.0%
VNINDEX 1,260
HNXINDEX 228
Vén hoa (ty VND) 2377
SLCPluu hanh (triéu CP) 97
Ty dogiaodich (triéu CP) 59
52-tuan caotthdp (VND) 36,600/23,050
KLGD binh quan 90 ngay (triéu CP) 0.05
GTGDbinhquan 90 ngay (ty VND) 1
CTCPTu vanbautu Huong Viét 2019
8 dong l6n(%)
Bang TriéuHoa 14.57

Biéndérggia 3T 6T 12M
Tuyét déi (%) 86 79 35
Sov&i VNIndex(%) =71 -183 -176
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Budcqua kh6 khan

STK & mét trong nhirng nha san xuét soi tdng hop hang dau vai thi phan doanh s6 va gia tri xudt khdu dirng thr ba Viét Nam. San
ph&m chinh ctia cong ty 1 cac loai soito t8ng hop Polyester Filament bao gém soi DTY (Drawn Textured Yarn), sgi FDY (Fuly Drawn
Yarn) va soi tai ché. Trong d6, STK ndi bat vdi viéc san xuét soi tai ché cung cong nghé Chips Spinning, chiém khoang 50% doanh
thu ctia toan cong ty. Khach hang chinh clia Sgi Thé Ky la cac doanh nghiép FDI (chiém 70%) d&t nha méy tai ViétNam va cac nha
may dét co tru sg tai Thai Lan, Han Quéc, Nhat Ban (chiém 17%).

Quandiémdautu

- S&n phdm sgi tai ché 1a dong luc gitip cho Soi Thé Ky tang trudng trong trung va dai han. Chién lugc tap trung phat trién soi tai
ché chét lvong cao aia STK phu hgp véi xu thé xanh hoa détmay cia thé gioi, dem lai loi thé canh tranh do tap trung sén phém
chét lvgng cao va gilp cai thién bién loinhuan gop.

- Nhamay Unitexgiaidoan 1 s2 di vao hoat dong tir daunam 2025, ndng 60% cong sudt sovdi hién tai. Sau khidivao hoat dong,
ching toi ky vong doanh thu va Igi nhudn gép clia STK sé tang [&n lwot45% va 46% so vaitrung binh 5 ndm gan nhét

- Nhu cau hang dét may hoi phuc tich auc

Du phong 2025

- Trong 9T/2024, STK ghi nhan doanh thu dat876 ty dong (-18% YoY), LNST dat 27 ty dong (-52% YoY). Nhu cau nguyén liéu xo
soisuy yéu va 16 chénh léch ty gid & nguyén nhan khién doanh thu va lgi nhuan sau thué ctia STK gidm manh. Chang i ky vong
lgi nhuén ctia STK sé tang trudng trd lai rong ndm 2025, nhd (1) Bién i nhuan gop cdi thién, (2) Nha may Unitex GB1 di vao
hoat dong va (3) Nhu cau hang dét may hdi phuc tich cuc

Rui ro: (1) Raironhu cau hoi phuc khong duoc nhu ky vong; (2) Riiro bién dong gia dau; (3) Ruiro ban phagia tr Trung Qudéc (4) Rui
roty gia tang

Nam 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 2,042 215 1425 1,120 2,450
LN tir HEXD (ty VND) 276 290 n2 81 270
LNST (ty VND) 278 242 88 37 215
EPS (dong) 4,084 3,341 993 378 2,228
OPM (%) 191 13.7 79 73 10
NPM (%) 13.6 1.5 6.2 33 88
ROE (%) 22.1 15.7 54 22 17
P/EX) 139 n7 305 70.1 19
PBK) 25 25 16 15 14
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CTCP Vinh Hoan (HOSE: VHC)

Giamuctiéu (12 théng) 84,000VND
Gia hién tai (24/12/24) 74,000 VND
Suét snhbi (%) 13.5%
VNINDEX 126C
HNXINDEX 228
Vén héa (ty VND) 16609
SLCPlwru hanh (triéu CP) 224
Ty dogiaodich (triéu CP) 12
52-tuan caotthdp (VND) 8220060333
KLGD binh quan 90 ngay (triéu CP) 062
GTGDbinhquan 90 ngay (ty VND) 49
Truong ThiLé Khanh 423
8 dong 16n (%)
Dragon Capital 68

Biéndonggia 3T 6T 12M
Tuyét ddi (%) 22 29 22C
Sovéi VNIndex(%) 37 26 7S
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Tung budc phuc hoi

CTCPVinhHoan [ doanh nghiép dau nganh ca tra clia ViétNam v&ity rong xudtkhéu len dénhon 15% t&ng kim ngach xuét khau
ca tra c nudc Thi fruang VHC xudt khdu cht yéu bao gém My, EU va Trung Quéc

Quandiémdautu

San lugng tr nhién clia ca thittrang canh tranh trurc ti€p véica tra gidm manh. Ngoai ra, tinh trang nudi trong ca ré phi thua 166
Trung Qudc c6 thé md ra co hoi 1N dé ca tra ra thanh lra chon thay thé hdp dan tai thi tudng My.

Bién loinhuén gop ki vong cai thién nha chi phi nuéi réng va chi phivan chuyén du kién sé gidm. Ching téi ky vong gia botdau
nanh sé ha nhiét dan, diéu do sé tiét giam dugc chi phi thirc &n thiy san trong 2025. Ngoai ra, chi phi van chuyén cting duoc
dénh gia s& khong co mirc ting qué dot bién trong nam 2025, qua do i thién bién lginhuan clia VHC

Cau chuyénmd rong hé sinh thai nhu san xudt banh phong tom, cac san phdm tr gao,... s tiép tuc | di€ém sang trong trung va
dai han, gitip gidm phu thudc vao sur bién dong clia mang kinh doanh xuét khéu ca tra.

Du phong 2025

Trong 9T/2024, VHC ghi nhan doanh thu thuan dat 9,329 ty dong (+22.1% YoY), lai sau thué 870 ty dong (-1% YoY). Doanh thu
ghi nhan tang trudng & hau hét cdc mang kinh doanh, trong d6 doanh thu méng ca tra dat 5,099 ty (+17.8% YoY), chu yéu dén
tr san lugng tang 21% YoY. Tuy nhién, lgi nhuan 91/2024 bi bao mon bai chi phi van chuyén va chi phi tai chinh (16 ty gid).
Trong n&m 2025, ching t6i du phong lgi nhuan VHC sé tang trudng 18% YoY nhd vao (1) sén luong tiéu thy ca tra tai My du kién
sé tiép tuc tang trong thdi gian toi khi lwong ton kho dang & mirc thdp va san luong ca ro phi tir Trung Qudc sutgiam, (2) gia ban
ca fra du kién tang khodng 4% YoY va (3) gia cudcvan tai ha nhiét

Rui ro: (1) Rairo dich bénh, diéu kien thai tiét khong thuan loi cho nudi rong, (2) Rairo thi€u ngudn cung ca tra nguyén liéu, (3) Riiro
chi phi véan chuyén tang cao

N&m 2021 2022 2023 2024F 2025F
Doanh thu thuén (ty VND) 9,054 13,231 10,039 12,147 13,361
LN tir HEXD (ty VND) 1,199 2,254 928 974 1,129
LNST (ty VND) 1,107 2013 974 1,071 1,226
EPS (dong) 5933 10,771 3,994 4513 5159
OPM (%) 132 170 92 80 84
NPM (%) 122 152 95 88 9.3
ROE (%) 200 296 1n7 13 14.1
PIEX) 105 6.5 15.1 174 150
PB () 20 17 16 21 23
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CTCP Thuc pham Sao Ta (HOSE: FMC)

&> FIMEX VN

v, 4 MEMRES, OF THE P4 G007
# THE PAN GROUP

Giamuctiéu (12 théng) 53,200VND
Gia hién tai (24/12/24) 47,750 VND
Suét snhbi (%) 11.4%
VNINDEX 126C
HNXINDEX 228
Vén héa (ty VND) 3,02
SLCPluu hanh (triéu CP) 65
Ty dogiaodich (triéu CP) 15
52-tuan caotthdp (VND) 55000/42,500
KLGD binh quan 90 ngay (triéu CP) 004
GTGDbinhquan 90 ngay (ty VND) 2
CTCPTapdoan PAN 3775
8 dong 16n (%)
CTCP Channudi CP Viét Nam 249

Biéndonggia 3T 6T 12M
Tuyét ddi (%) -13 57 3€
Sovai VNIndex%) 02 60 -10£
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Xay dung strc bén

CTCP Thurc phdm Sao ta (HoSE: FMC) 1& mot trong nhitng doanh nghiép xudt khdu tém hang dau Vit Nam khivan luén gitt virng vi

tri trong top 5nha xudt khdu tom ¥nnhét Viét Nam. FMC hién tu cht dugc 30% tom nguyén liéu cing véiving nudi rong 505ha.

Quandiémdautu

- Chung t6i ki vong Nha may Thily s&n Sao Ta va Tam An 2 (di vao hoatdong trong nira dau nam 2023) se dan hoat dong hét cong
sudt, dap Ungnhu cau va gia tang thi phan tai cic thi ruong xudt khau.

- Ché bién saugiup FMC duy tri hiéu qua kinh doanh, nang caogia tri sén phdm tom xudt khdu trén thé gioi, qua do, duy tridugc
thi phan tai Nhat Ban (thi trudng doi hdi ky thuat ché bién  mi) va My (rudc sirc ép tom so ché clia Ecuador, An B9, Indonesia).

- ‘San xuét xanh”va &p dung cong nghé trong nuéi tom. Ving nudi 200 ha ctia FMC cé chirng nhan ASC (Hoi dong Quan 1y Nuoi
trong thly san) sé thuan gi tham nhap thi truong Tay Au. Bén canh d¢, ap dung cong nghé dé nang ty |& nu6i thanh cong va
gidm gia thanh chi phi sn xudt, qua do néng cao srccanh tranh so v&itom clia Ecuador, An D0.

Du phong 2025

- Trong 97/2024, AMC ghi nhan doanh thu thuan dat 5,549 ty dong (+44.7% YoY), laisau thué 235 ty dong (+103% YoY). Doanh
thu téng manh chd yéu nhd dong gop tich crc ciia mang Tom, trong d6 sén lwgng tiéu thu téng trudng 32% YoY va gia ban
tdng khoang 11% YoY. Tuy nhién, da tdng clia LNST th&p hon do chi phi ban hang tang cao +131% YoY (FMC phai trich lap
khoang 50 ty dong cho thué CBPG (POR 20) va 23 ty dong cho thué chéng l&n tranh d6i vaisan phdm Tom xudt khdu vao thi
truong My).

- Trong ndm 2025, ching t6i du phong 19 nhuan cét 16i ctia FMC < tang trudng nhd vao (1) nha may Thay sdnSao Ta 2va nha
may Tam An gia tang cong sudtgilp gia ting san lwong,(2) hoan nhap 42 ty dong thué CBPG POR19 trich trong ndm 2023 va (3)
gia cudcvan tai ha nhiét

Rti ro: (1) Ruiro canh tranh, (2) Ruiro dich bénh, diéu kién thai tiétkhong thuan gi cho nudi tréng, (3) Ruiro ngudn nguyén lieu dau

vao, (4) Rui rochi phi van chuyén tang cao

Nam 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 5,199 5,702 5087 6,700 7,618
LN tr HEKD (ty VND) 265 307 292 300 385
LNST (ty VND) 287 321 302 310 401
EPS (dong) 4677 4,605 4,221 4,301 6,169
OPM (%) 5.1 54 5.7 45 50
NPM (%) 55 56 59 46 5.3
ROE (%) 224 15.7 139 139 14.2
PEEK) 108 70 76 126 8.6
PB X 17 10 09 16 19
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CTCP Gemadept (HOSE: GMD)

&

GEMADEPT CORPORATION

Gidmuyctiéu (12thang) 70,000VND
Gia hién tai (24/12/24) 65,700 VND
Sudtsnhbi (%) 11.6%
VNINDEX 126C
HNXINDEX 228
V6n héa (ty VND) 27,198
SLCPlwuhanh (triéu CP) 413
Ty dogiaodich (friéu CP) 388
524u8n caothdp (VND) 74,778/57318
KLGD binh quan 90ngay (trieu CP) 101
GTGDbinhquan 90 ngay (ty VND) 65
VI FUND IILP 1381
C6 dong l6n (%)
SSJ Conautting VN 717
Biéndonggia 3T 6T 12M
Tuyét déi (%) 29 65 123
Sov&i VNIndex(%) -5 68 -18
1,350 1 r 80,000
1,300 - 70,000
1,250 L 60,000
1,200 1 - 50,000
1,150 1 - 40,000
1,100 - - 30,000
1,050 - 20,000
1,000 - 10,000
950 . : . 0
1212023 03/2024  06/2024  09/2024
VN Index = GMD VNEQUITY

€ Shinhan Securities

Nen tang vitng chéc

CTCP Gemadept & mot trong nhirng cong ty logistic hang dau Viét Nam, cd mang wai Cang va Logistics, hé théng hién dai béac
nhat Cac hoatdong kinh doanh chinh: Khai thac cang; Logistic. Gemadept s& hiru t8ng cong 7 cang bién véi cong sudt hang nam
|én dén 5 triéu TEUs va 5triéu tan hang roi.

Quandiémdautu

- Chung t6i ki vong hoat dong xuét nhap khéu sé tich cuc trong nam 2025 khi My, EU dang budc vao miia cao diém va nhu cau

tich trdr hang héa trudcnhitng bién dong clia chinh sach thué quan mai.

Loinhuén cét 16i ki vong ti€p tuc tang trudng nhd gia dich vu cAng kivong duy trida tang tr 5-8%/nam. Nam 2025, chung t6i ki
vong san lugng GMD tang trudng 95% YoY do cang Nam Binh Vi giai doan 2 va cdng Gemalink da hoat dong gan & mirc t6i da
cong sudtd nam 2024. Ngoai ra, Gemalink dang lién tuc ki két hgp tac vai cac hang tau, bS sung thém nhiéu tuyén tau mdi, ki
vong s& dem dén nhiéu tuyén tau mdighé cang.

Ngoai ra, cling frong ndm 2025, GMD s2 tién hanh th tuc phap ly va thi cong giai doan 3 clia cdng Nam Binh Vi va Gemalink
2Adé kip dua vao hoat dong quy 1va quy 3/2026, dong gop hon 1.4 triéu TEU cong sudt cho GMD tir 2026, qua dé gitip nang
cong sudt tang 20% so vaihién tai

Dur phéng 2025

Trong 91/2024, GMD ghinhan doanh thu thuan dat 3,241 ty dong (+22% YoY) va lgi nhuan sau thué dat (-45.5% YoY). Néu loai
trir khodn thoai vén, loi nhuén cét 16i GMD udc tinh tang khodng 35% YoY. Két qud kinh doanh tdng trudng t6t nhd vao san
lvong container phuc hoi, trong dé san lugng qua cdng Nam Dinh Vi va Gemalink [an lwgt tang trudng 12% va 97% YoY. Chung
toi du phong loi nhuén cét 16i ctia GMD sé tang trudng trong nam 2024 nhd vao (1) phi dich vu tang tr 5% -8%, trong khi s&n
lwgng hang hoa qua cang sé tang nhe & mirc 95% YoY

Ri ro: (1) Rui rotinh hinh kinh t& thé gidi va (2) Strc mua suy giam.

N&m 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 3,206 3916 3,846 4,181 4,621
LN tir HEXD (ty VND) 693 1104 1116 1322 1,500
LNST (ty VND) 721 1157 1,061 1,540 1758
EPS (dong) 1,869 3,054 2,366 3,876 4,373
OPM (%) 216 28.2 290 316 325
NPM (%) 191 254 276 298 312
ROE (%) 10.0 150 101 14.2 14.1
P/E x) 33.7 20.6 26.6 200 18.1
P/B ) 29 26 22 25 22
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CTCP Van tai va Xép d& Hai An (HOSE: HAH)

Ta—
HATS
Giamuctiéu (12 théng) 54,000VND
Gia hién tai (24/12/24) 50,800VND
Suétsinh bi (%) 6.2%
VNINDEX 126C
HNXINDEX 28
V6 héa (ty VND) 664
SLCPlwru hanh (triéu CP) 121
Tu dogiaodich (trieuCP) 46
52-tuan caotthdp (VND) 51,300/32000
KLGD binh quan 90 ngay (triéu CP) 248
GTGDbinhquan 90 ngay (ty VND) 116
CTCPDautu va Van tai Hai Ha 168

8 dong 16n (%)
Biéndonggia 3T 6T 12M
Tuyét ddi (%) 231 204 531
Sovéi VNIndex(%) 246 201 391

1,350 7 r 60,000

1,300 1 L 50,000

1,250 A

1200 | - 40,000

1,150 A 30,000

1,100 - 20,000

1,050 A

1000 4 - 10,000

950 0

122023 03/2024  06/2024  09/2024

VN Index =——HAHVNEQUITY
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Tiépdathanghoa

CTCP Van tai va Xép da Hai An [a mottrong nhitng doanh nghiép van tai bién hang dau ViétNam. Hai Anla mot trong sé it cong ty
c6 chudi gia tri hoan chinh trong nganh van i bién. Hai An cung cap dich vu day dt mang van i bién bao gdm céc dichvu van
tai hang hoa (cho cac tuyénBacNam va cac tuyén hang hai qudc té), dai ly hang hai (hop tac vdi cac hang tau quéc t& trong viéc
cung cap dich vy van tai), dich vu cang bién (cung cép dich vu cang nhu don tau, bdc do hang hoa), dich vu kho bai va dich vy
logistic. Chudi gié tri hoan chinh gitp Hai An hoat dong hiéu qua, gép phan t6i uvuhda chi phi.

Quandiémdautu

- Chung t6i ki vong hoat dong xuét nhap khéu sé tich cyc trong nam 2025 khi My, EU dang budc vao miia cao diém va nhu cau
tich trt hang héa trudc nhitng bién dong clia chinh sach thué quan mai.

- Mga rong doi tau gilpgia tang cong sudt. HAH da hoan thién bd sung thém 4 tau méi trong 77/2024 va tiép tuc thong qua k&
hoach mua tau trong thang 10/2024. Sau khi hoan tat, quy mo doi tau clia HAH sé dat 16 chiéc voi tong sirc chd tang thém toi
15%, dat 26,500 TEU.

- HAHtich auc lién doanh véi cac hang tau ZIM va ONE (du ki€n Q4/2024) dé khai thac cac tuyén hang moiva gia tang san luong
khai thac Hoat dong hop tac vai ZIM va ONE da bat dau co lai tr Q2/2024 va ky vong lgi nhuan sé tiép tuc céi thién trong
nhirng nam sau.

Du phéng 2025

- Trong 9T/2024, HAH ghi nhan doanh thu thuan dat 2,781 ty dong (+43% YoY), lai sau thué 452 ty dong (+42.1% YoY). HAH da
dua 3 tau mdi vao khai thac sit dung cung v&i san lugng va gia crdcvan tai tang. Trong nam 2025, ching toi du phong oi
nhuén cét 16i ctia HAH sé ti€p tuc tng trudng nha vao (1) cac tau mdi nhan trong 2024 co6 gia cudcd mirc t6t voi gia téng
kho&ng 10% so vai dau ndm 2024, (2) md thém cac tuyén ndi Amaiva (3) nhu cau van chuyén tau container tuyén noi A dy kién
tich cyc rudenhiing chinh sach thué quan moi.

RGi ro: (1) Rui rotinh hinh kinh & thé gidi, (2) Sirc mua suy gidm va (3) Chi phi nhién liéu tang

Nam 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 1,955 3,206 2613 3,844 4,042
LN tr HEXD (ty VND) 629 1,308 447 803 950
LNST (ty VND) 551 1,041 358 634 758
EPS (dong) 9,133 11,699 3,648 4712 5635
OPM (%) 322 408 171 209 235
NPM (%) 28.2 325 13.7 165 18.8
ROE (%) 289 36.1 1.2 163 16.1
P/E () 54 42 136 101 9.6
PB X 16 15 20 17 16
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No6i dung

€ Shinhan Securities

Thywc phdm & D6 uéng: Tiéu dung phuc hoi
1.

Nganh F&B 2024: That chat chitiéu van la xu huéng néi troi

Xu huéng that chat chi tiéu van la dac diém ndi troi trong ndm
2024, tuy nhién trién vong dai han md ra nhiéu co héi tuoi sang
cho thi truong F&B tai Viét Nam

Trién vong nganh F&B 2025

Nganh dudng: Gi& ban duy tri 8 mirc cao hd trg lgi nhuén cho
cac doanh nghiép mia dudng

Nganh bia: Thué tiéu thu dac biét chi &nh hudng trong ngén
han nhung sé sém phuc hoi

Nganh stta: Du kién tang trudng kép 4.1%/nam cho dén 2028
trong khida tang gia nguyénvat liéukho duy tri

Co héi dau tu v6i cac c6 phiéu trong nganh F&B
QNS, SAB, MSN & VNM
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Nganh F&B 2024: That chat chi tiéu
van la xu hudéng néi troi
Xu hudng thét chat chi tiéu van la dac diém nGi bét trong

nam 2024, tuy nhién trién vong dai han m& ra nhiéu co hoi
tuagisang cho thi trudng F&B tai Viét Nam
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1. Nganh F&B 2024: That chat chi tiéu van la xu hwéng ndi troi

Tiéu thu FMCG sut giam & 2 khu vurc thanh thi va néng thén so véi cung ky nam ngoai

Thay ddi tiéu thy FMCG tai thanh thj (% YoY)

Q2/23  Q3/23

. Gii

Q4/23 Q1/24

Khéi luong

Q2/24
Chitieu

Thay d&i tiéu thu FMCG tai nong thén (% YoY)

9
7
5
N
1 i u E
-1
3
5
Q2/23  Q3/23 Q423 QI24  Q2/24
— Gi4 Khéi lugng Chi tiéu

Ngudn: Kantar World Panel, Shinhan Seaurities Vietnam

Thay déi tiéu thy tai thanhthi Q2 (% YoY)

Hang Stra D6  Thuc Chédm Cham
tieu udng phdm soécca soc nha
dung dong nhan clra
nhanh goi

___[eE! Khéi luong Chi tieu

Ngudn: Kantar World Panel, Shinhan Seaurities Vietnam

Hang Sra Doudng Thuc Chadm Cham
tieu phdm soccé soc nha
dung dong nhan  clra
nhanh goi
. Gia Khéi luong Chitiéu

Thay d&i tiéu thu tai nong thén Q2 (% YoY)

Nguon: Kantar World Panel, Shinhan Seaurities Vietnam

€ Shinhan Securities

Nguon: Kantar World Panel,  Shinhan Seaurities Vietnam

S6 liéu cho thdy luong tiéu thu FMCG tai nha
sut gidm ké tir dau ndm & cd hai khu vuc. Mirc
tang gid ban khong bu dép dugc cho sy sut
gidm khdi luong tiéu dung, dan dén tong chi
tiéu giam. Khu vure thanh thi bi tac dong manh
hon bdi khod khan ctia nén kinh € khi lugng chi
tiéu giam 4% YoY trong ca hai quy, trong khi
khu virc ndng thén cho tin hiéu phuc hoi trong
Q2.

Tang trudng &m dén nhiéu hon tir nganh thuc
ph&m va do uéng Nhitng ly do &nh hudng dén
nganh hang sira phai ké dén nhu ty & sinh gidm,
ty 1é cho con bu téng va su canh tranh khéc liét
V@i céc lya chon thay thé dinh dudng V&i do
udng, Nghi dinh 100* v&i diéu khodn phat vi
pham nong do con tiép tuc kim ham tdng
trudng nganh bia. V6i thuc phdm dong goi, gia
vin&u &n co ban dang canh tranh v&i sdn pham
nau an tién loi, hién dai hon.

Nguac lai, Cham séc ca nhan va Cham soc nha
clradéu co su gia tang trong tiéu dung & ca hai
khu wure khi xu hudng ngay cang chu trong
nhiéu hon tdi strc khde va moéi rudng séng,

Wehi dinh 100/201%ND-CP la quy dinh xt phat vi pham hanh

chinh trong linh e giao thong duong bo vadirong sat
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1. Nganh F&B 2024: That chat chi tiéu van la xu hwéng ndi troi

Téc do tang trwdng thu nhap khong twong xirng véi mirc tang gia hang héa la nguyén nhan chinh
khién ngudi tiéu dung gidam chi tiéu cho cac mat hang FMCG

Chisé giétiéu dung CPI (%) Thu nhép binh quan dau ngudi (triéu ddng/thang)
3.00% 100 5.0%
2.50% - 4.0%
o | 90 a ’
2.00% _ i P 3.0%
1.50% - I 8.0 l 2.0%
1.00% . - 70 1.0%
0.50% i 0.0%
|
0.00% : | w1 60 L -1.0%
-0.50% I 50 -2.0%
-1.00% Q1/23 Q2/23 Q3/23 Q4/23 Ql/24 Q2/24 Q3/24
L T T O O T o O T T T O | = = = =t = = = = =
o i O i O i O i O O O O O O i O O O T O O O IO O it IO i O i O |
e G R - - B i E" _'“ £| — o Mo U WS e oS oW g" _"' HE Thanhthi Néng thén Canuoc Tang tru’(’mg
Nguon: Téng cuc Théng k&, Shinhan Securities Vietnam Nguon: Téng cuc Théng k&, Shinhan Seaurities Vietnam

CPI 11 thang dau ndm tang trudng 2.64%. Chi sd gid nhom hang &n va dich vu an uéng binh quéan 11 thang tang 4.05% YoY, tac dong lam CP!
chung tang 1.36 diém phan tram. Trong d¢, chi 6 gi&

« Nhom luong thuc tang 12.91%, thc dong lam CPI tang 0.47 diém phan tram (gié gao tang 16.96%, lam CPI chung tang 0.43 diém phan tram);

* Nhoém an udng ngoai gia dinh tang 4% do nhu cau tiéu dung va chi phi nhan cong tang;

« Nhom thurc pham tang 2.61%, lam CPI chung tang 0.56 diém phan tram;

Tuy nhién, mirc tang trudng thu nh&p binh quén d&u ngudi chi dat mirc nhe, dan dén &p luc 1én ngén sach clia ho gia dinh, két hop voi tam ly than
trong vi ndi lo suy thodi da lam suy gidm sirc mua ctia ngudi tiéu dung Thu nhap binh quén dau ngudi ca nudc tinh dén cudi quy 3 la 7.6 triéu
VNB/thang, chi tdng trudng khoang 4% so v&i con s6 dau nam la 7.3 friéu dong/thang,
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1. Nganh F&B 2024: That chat chi tiéu van la xu hwéng ndi troi

Gia ca tang va viéc dam bao kha nang chi tra la nhirng thach thirc hang dau ma nguoi tiéu dung
Viét Nam dang phai d6i mat

Theo mét bdo céo khdo sat vao thang 8/2024 clia PwC, mdi lo ngai chinh ctia ngudi tiéu dung Viét Nam la gia ca tang va ddm bao kha nang chi
tiéu. Nhin chung, ho cé xu huéng chi tiéu than trong hon thdng qua viéc (1) cat giam chi tiéu cho cac mét hang khong thiét yéu nhu xa xi pham,
sén pham giai tri, sdch/béo; (2) uu tién céc san pham/dich wu thiét yéu nhu nhu yéu phém, quan &o va cham soc strc khde.

Mrc du kién chi tiéu ciia ngudi tiéu dung S6 lugng doanh nghiép F&B

Uutién tang chi tieu | . Uutién gidmchi tiéu

63%
2023 317,066
52%

l -3.9%

T7/2024 304,700

Nhu yéu Quanao Chamsocsirc Hangxaxi  Dochoi  Anpham giai
ph&m khoe tri

Nguon: PwC, Shinhan Securities Vietnam Ngudri iPos, Shinhan Seaurities Vietnam

Tinh dén thang 7/2024, Viét Nam ghi nhan 304,700 doanh nghiép F&B, gidm 3.09% so vé&i thai diém cudi nam 2023. Co it nhéat 30,000 ctra hang
trén toan quéc da dong clta, cung vdi s6 luong md moi c6 phan han ché. Trong d6, TPHCM la khu wuc chiu dnh hudng nang né nhét khi s6 cira
hang gidm t6i 5.97%, Tai Ha N0, 6 luong ctta hang dat mirc tang trudng nhe khoang 0.1%. DBiéu nay phan nao noi lén nhitng kho khdn va &p luc
canh tranh |&n trong nganh, nhung déng thoi cling dong vai tro céi thién céu tric nganh khi nhitng doanh nghiép yéu kém bi loai bo.

Day ciing 1a co hoi md rong thi phan cho céc doanh nghiép cé tiém luc vitng manh va c6 chién lugc phét trién dép Ung dugc céc xu hudng tiéu
dung madi.
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Trién vong nganh F&B 2025: Tiéu dung phuc hoi

Nganh dudng: Gia ban duy tri & mitc cao ho trg lgi nhuén cho cac doanh nghiép
mia dudng

Nganh bia: Thué tiéu thu dac biét chi dnh hudng trong ngan han nhung sé som
phuc hoi

Nganh stta: Du kién tang trudng kép 4.1%/nam cho dén 2028 trong khi da tang
gianguyénvat liéukho duy tri
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2. Trién vong nganh F&B 2025

Trong trung dai han, F&B van la mét nganh tiém nang nhé cac yéu t6 nhan khau hoc thuan loi

Tiép tuc hudng i tir co cdu dan s vang duoc duy tri cho dén it nh&tnédm 2036

Co cdu dan s6 theo do tudi nsm 20190Co cau dan s6 theo do tudi nam 2023 Tuy dang c6 xu hudng gia hoa, Viet Nam van dang trong cd cdu dan

s6 vang va du kién duoc duy ti cho dén it nhatla 2036 (theo Quy Dan
s6 Lién hgp quéc).

ﬁ = 0-14t ﬁ . O-14t Ty trong dan s6 trong do tudi 15-59 tudi & mirc cao (62.2% tinh tdi
m 15-59

cudi ndm 2023) s& mang lai nhiéu dong lurc cho tang trudng ndi chung

" 15-59
>=60t ot va nganh Thyc phdm va D6 uéng ndi riéng nhd nhu cau tiéu dung da
dang, kha nang gia tang thu nhap va thoi quen tiéu dung hién dai. Di
kem l& nhitng thach thirc vé d6i méi va néng cdp san phdm dé dap
Nguon: Téng auc Thong k&, Shinhan Seaurities Ngudn: Téng cuc Théng k&, Shinhan Securities l:mg duogcnhu cau khéng ngtmg thay doi cda ngUOi tieu dUng.
Vietnam Vietnam

Su m& rong ctia tang l6p trung luu tao déng lure cho tiéu dung trong dai han

Co c8u dan s theo thu nhép (triéu ngudi)

Theo McKinsey, Viét Nam c6 thé don thém 37 triéu ngudi vao tang lop
0 2 tiéu dung cho dén nam 2030 (theo dinh nghia & nhirng ngudi tiéu

100 0 B Dugitang 16 p tiéu

0 , ¢ 18 dung (<11 diing t&i thi€éu 11 USD/ngay tinh theo phuong phap ngang gié strc mua).
SD/ngay) o 72\ /RA S = ’ PN
= ° :éan N pyﬂéudung Nam 2000, chua day 10% dan s6 Viét Nam ndm trong tang 16p tiéu
50 > L”SE')/(“O) dung, nhung dén nay con sé nay da tang lén 40%.Dén nam 2030, con
74 72 s Tang lipyﬁéudmg s6 nay co thé dat gan 75%. Strc mua tang thém khong chi dén tur
Eggl':ga(i)‘”o nhirng ngudi [an dau gia nhap tang l&p tiéu ding ma condén tr sy ma
0 rong thu nhap |én nhitng tang tiéu ding cao hon.
2000 2010 2020 2030

Nguodn: Mckinsey, Shinhan Securities Vietnam
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2. Trién vong nganh F&B 2025

Bén canh do, tiém nang phat trién du lich ciing la mét dong luc quan trong khong kém dé thic
day tiéu dung va quang ba guwong mat F&B Viét Nam ra thi truong thé gisi

Lugng khach du lich theo quy hoach Chinh phu (triéu lugt) Chi s6Phét trién Du lich & L&t hanh 2024

°|°
180 \%/\6 " 100
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40 28 10 . I

: - 0

2 0 X O o @ o

. s ¢ & &

Khachnoi dia Khach quéc t& & & @ R S
m 2025 2030 > A << C
Nguon: Chinh ph, Shinhan Securities Vietnam Nguon: WEF, Shinhan Securities Vietnam

Theo Xé&p hang chi s6 Phét trién Du lich & L& hanh (TTDI) ndm 2024 ctia Dién dan Kinh t&€ Thé gisi (WEF) gan day, Viét Nam xép thir 59/119 toan
cau va x&p thtr 5 trong khu vyc Bong A —Théi Binh Duong

Theo phé duyét quy hoach hé théng du lich thdi ky 2021 — 2030 ctia Tha tudng Chinh pht, muc tiéu 2025 phan dau don tir 25-28 triéu luot
khach quéc t& 130 triéu luot khach ndi dia. Nam 2030 phén déu don 35 triéu luot khach quéc té va 160 triéu luat khach ndi dia, dong gop 13-
14% trong co cdu GDP.
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2. Trién vong nganh F&B 2025: Nganh duong

° s 0,

Nganh duong trén thé gisi: Du kién duy tri téc do tang trwdng tiéu thu kép 1.2% méi nam trong
giai doan 2024 - 2033

Tiéu thu dudng toan cau tang trudng vai téc do 0 - 2% trong vong mudi ném qua. Theo OECD, tiéu thu dudng toan cau du kién tang trudng voi
t6c do kép 1.2% mdi nam trong giai doan 2024-2033 vadat méc 198 triéu tan, tuong ing mirc tiéu thu binh quéan dédu ngudi la 22.8 kg/ngudi vao
nam 2033. Dong lyc tang trudng dén tir cac qudc gia co thu nhap wira va thdp & chau A va chau Phi, noi lugng tiéu thu theo dau ngudi dang &
ngudngthap.

Bé&t chép nhitng nd luc tim sdn pham thay thé dudng van sé la ngudn chét tao ngot cung cép nang luong chinh voi ty trong len dén 80% trong
thap ky t6i (OECD du béo).

Tiéuthu dudng toan cau (triéutén)

Tiéuthu dudng trén daunguadi 2023 (kg/ngudi)

190 2.5% 45
185 2.0% 40
180 1.5% 35
175 1.0% 30
170 | 25 2198
165 . 0% 20
60 \ ' 0.0% 5
155 I I I I -0.5% 10
150 -1.0% 5
X H o A 9 O A & & & K
’\9\ ’19\ ’LQ\ ’\9\ ’19\ ’LQ\ ’1/@/ ’LQW ’L@/ ’\/@/ r@q’b‘ %fop (\/@/‘o ’1,6{/\ ’\9%(8 ’ Uc New My Latinh B4&cMy VietNam AnBo Chau Phi Trung
I Tiéu thu Tang truong Zealand Quéc

Nguon: OECD, Shinhan Securities Vietnam

Ngudn: OECD, Shinhan Seaurities Vietnam
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Hién nay khodng céch chénh léch trong tiéu thu dudng gitta cac quéc gia kha on. J chau Phi, chau A (Trung Quéc va An D), luong tiéu thu
dudng trén dau ngudi van & mic thép (dudi 20 kg/ngudi). Trong khi do tai cac khu vure phét trién khac nhu chau Au, chau My va chau Bai Duong,
lwgng tiéu thu binh quan déau ngudi tuy cao nhung lai c6 xu hudng gidm trong tuong lai vi nhirng lo ngai lién quan dén strc khde.
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2. Trién vong nganh F&B 2025: Nganh duong

Gia duong duy tri & nén cao ho trg lgi nhuan cho cac doanh nghiép mia dudng

Gia dudng thé gidi nhin chung dugc neo ¢ ving kha cao trong vai nam trd lai day. Sau khi tao dinh vao thang 11 nam 2023, gid dudng thé gidiha
nhiét trong ndm 2024 va&i nguyén nhan chu yéu dén tr su phuc hoi clia ngudn cung dudng tai Brazil khi thoi tiét thuén lgi hon, ELNino suy yéu
gilip san lugng san xudt dudng gia tang trd lai. Mt khac, sén lwgng duding nién vu 2023/2024 cta Thai Lan va An Do cling cho thdy con s6 kha

quan hon so vdi du béo.

Tuy vay, viec An D6 (nudic san xust duang l6n thir hai thé gidi, sau Brazil) cam xuét khdu dudng vo thai han bat dau tir thang 10/2024 vi ndi lo an
ninh lwong thuc, k&t hop vdi chay ring va han héan tan phé céc canh dong mia tai Brazil da lam cho gia dudng thé gidi bat tang trd lai tr thang
9/2024 va hién dang duy trf @ mirc 20-21 cent/pound (tuong trng khodng 11-12 nghin VND/kg).

Dié&n bién gid dudng thé gidi (tréi) va gia dudng trong nudc (phai)
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Nguon: Bloomberg, Agromonitor, Shinhan Securities Vietnam

€ Shinhan Securities

Gi& dudng trong nudc tuong d6i dong pha vai gia dudng thé gidi
khi tang trd lai tr thang 7 va hién tai da tang khoang 4% tinh tir dau
nam, duy tri dmitc 21-22 nghin VND/kg:

Theo du b&o clia OECD, gi& dudng thé gisi ndm 2025 c6 thé gidm
nhe nhd canh téc thuén loi, tuy nhién gia dudng trong nudc van sé
duy tri @ mirc kha cao so véi lich str. Cac doanh nghiép trong nganh
duocky vong sé hudng lgi nhd st neo cao cla gia dudng

Luu y rang ngoai &nh hudng bdi gia dudng thé gidi thi gia dudng
trong nudc con bi téc dong bdi cac yéu t6 mua vy, chinh séch
chéng ban pha gia déi voi dudng Théi Lan va tinh trang nhéap lau
dudng.
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2. Trién vong nganh F&B 2025: Nganh duong

Gia duong duy tri & nén cao ho trg lgi nhuan cho cac doanh nghiép mia dudng

Theo du bao chinh thirc ctia CPC (Trung tam Du béo Thai tiét Hoa Ky) dua ra vao thang 11, La Nina sé khdi phat vao giai doan thang 10-12 nam
2024 v&i xac suét 57%. Tinh trang nay c6 thé kéo dai cho dén thang 2, tuy nhién phan 6n ndm 2025 van & trong pha ENSO trung tinh. Nhu vy,
diéu kién khi hgu cho nam t6i sé tuvong déi thuén gi cho canh tac va thu hoach mia trén toan cau.

Sén luong dudng toan céu dy kién dat 179.3 triéu t&n cho nién vu 2024/25, gidm nhe so vdicon s6 181.3 triéu tén ciianién vu trudc nhung van &

mUtc cao trong vai ném gan day. Gia dudng thé gidi dugc dur bao sé gidm nhe nhd canh téc thuén lgi hon, tuy nhién van neo khéa cao so vdi lich st
5nam trd lai day.

X&c sust xdy ra ENSO (%) U6c tinh sén lugng dudng toan cau (triéutén)
190 : 1813 179.3
80 168.7 7.2 778
70 170
60 150
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30 110
: I I I I I .
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0 - [ 1 /0
T12/2024 T1/2025 T2/2025 T3/2025 T4/2025 T5/2025 T6/2025 T7/2025 T8/2025 50
2020/21 2021/22 2022/23 2023/24* 2024/25%
WlaNina ®Trungtinh MEL Nino
Nguon: CPC, Shinhan Seaurities Vietnam Nguon: Agromonitor, Shinhan Securities Vietnam

Mot yéu t6 can theo doi la gia dau tang co thé la rti ro &nh hudng t6i du bao, vi gid dau cao sé khuyén khich st dung mia dé sén xuét ethanol thay
vi dudng

Luu y rang tai Brazil, khi gia ethanol thdp hon 70% gia xang thi str dung ethanol thay vi xang sé co loi hon nhiéu. & An Do, viec thuc hién cac
chinh s&ch thtic ddy phat trién nhién liéu sinh hoc sé gay thém ap luc 1én ngudn nguyén liéu mia, véi Chuong trinh Ethanol Blended Petrol (EBP)
nham dat ty |& pha trén 20% ethanol trong xang (E20) vao nam 2025/26. Bét ky sy phat trién chinh sach nao khéc thic déy san xudt ethanol déu
c6 thé gay &nh hudng dén sén xuét duong.
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2. Trién vong nganh F&B 2025: Nganh duong

Chinh sach ap thué lén duong nhap khau ho trg cho cac doanh nghiép ndi dia

Ca céu hién tai nganh dudng trong nudc chi dap ing duoc khodng 1/3 nhu cu st dung, con lai vén phéi phu thudc vao dudng nhép khéu, bao
gdm nhép khéu chinh ngach (cht yéu dudng Théi Lan vaity trong gan 50%) va dudngnhap lau.

Gi& duong ThaiLan ré hon dudng Viét Nam do nhitng vu thé vé ngudn nguyén liéu va chi phi san xuét thap hon. Dudi &p luc ban phéa gid va tro
cép ctia dudng nhép khéu gy thiét hai cho c&c doanh nghiép ndi dia, chinh phi Viét Nam da &p dung mét s6 chinh séch dé bao hd nganh
dudng trong nudc.

Co cdu nhap khdu dudng tho va dudng tinh luyén 9T/2024 Séan lugng dudng nhap khéu chinh ngach (nghin t&n)
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Nguon: Agromonitor, Shinhan Seaurities Vietnam Nguon: Agromonitor, Shinhan Securities Vietnam

Nhirng chinh sach bao hé dang dugc ap dung l&:

* Han ngach thué quan nhép kh&u: Nam 2024, Viét Nam d&t mirc han ngach nhép khéu dudng 1& 126,000 tan, trong d6 121,000 tén da dugc
phan bé théng qua déu gié.

« Thué nhap khau dudng: Budng nhap khéu trong han ngach chiu mirc thué uu dai theo cac cam két (Vi du: 5% d6i véi mat hang dudng tinh
luyén theo ATIGA*). Budng ngoai han ngach bj &p mic thué cao han, én t6i 80— 85% dé han ché nhap khdu ngoai kiém soét

* Bién phép chéng l&n trénh thué Viét Nam &p thué chéng ban phé gia va thué chéng trg cdp déi vai dudng tr Théi Lan ttr nam 2021. Ngoai ra,
néu dudng nhap khdu tr Campuchia, Indonesia, Lao, Malaysia va Myanmar c6 stt dung nguyén liéu dudng Théi Lan cling sé bi 4p dung mlrc
thué tuong tu nhu déi vai Thai Lan (bét dau tr 2022). Téng mirc thué &p dung la 47.64%, trong do thué chéng ban pha gia la 42.99% va thué
chéng tro cép la 4.65%.

ATIGA* Hép diinh Thu'ong mai hang héa ASEAN
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2. Trién vong nganh F&B 2025: Nganh duong

Thai Lan van gitr vi tri 4p ddo veé s6 liéu nhap khau trong 9T/2024

Nhap kh8u duong tho va dudng tinh luyén theo quéc gia (nghin t&n) Trong thang 9, nhap khau dudng thd clia Viét Nam dat khodng gan 51

50 23808 nghin té&n, tdng so vai thang trudc nhung vén gidm 43% Yo (19/2023:
89.3 nghin t&n). Nhap khdu dudng tinh luyén khoang 31.59 nghin tén,
quay dau tang 34.59% MoM va tang 40.4% YoY (19/2023: 22.5 nghin

200

150 tan).
100 705 Gia nhap kh&u dao dong khoang 483-559 USD/ t&n CFR ddi vai dudng
50 a 34963007 g5 thd va 594-764 USD/tdn CFRdGi voi dudngtinh luyén.

O _— — _— - |

Lay k& 9T, Théi Lan van gitt vi tri dan dau véi tng luong nhép khéu tr
dau nam khodng 238.08 nghin tan. Xép sau do lan lugt la Myanmar, Lao
va Campuchia...

Thailan  Myanmar Lao Campuchia  Brazil Indonesia
m79/2024 m 9T/2024

Ngudn: Agromonitor, Shinhan Securities Vietnam
Dién tich trong mia cdi thién va ap dung chuyén ddi sd trong canh tac dé nang cao ning suit

T sau khi phuc hoi tr dich COVID va bat dau ap dung céc bién phap
phong vé thuang mai tr 2021, nganh mia dudng trong nudc da va dang

Dién tich mia thu hoach qua céac nién vu (ha)

:iggg 0o 103,919 ghi nhan su hoi sinh. Dién tich trong mia da tang manh mé trd lai trong
140,000 124,753 : giai doan nién vu 2021-2024. Dién tich mia thu hoach nién vu
120,000 2023/2024 1a 163,019 ha, tang 11.4% so vdi nién vu trudc. Nguyén nhan
128'888 3 gia thu mua mia tang lén, giup da&m bao 6n dinh ngudn thu nhap cho
60000 ba con néng dan.
28'888 Nh& viéc &p dung chuyén giao cong nghé va tai tro tir nudc ngoai,
T chuyén déi s6 trong cong tac quan ly chudi gia tri mia dudng dang dugc
2019/2020 20202021  2021/2022  2022/2023  2023/2024 thuc hién dé nang cao nang suét va chét lugng mia. Co gi¢i hda da duoc
Nguor Hiép hoi Mia durang Viet Nam VSSA, Shinhan Securities Vietram &p dung trong nhiéu khau nhu lam dét (ty & co gidi trén 90%), tudi tiéy,

tuy van con han ché ¢ khau cham soc, lam co...
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2. Trién vong nganh F&B 2025: Nganh bia

Viét Nam nam trong top 10 qudc gia tiéu thu bia nhiéu nhat thé gisi

Theo World Population Review, Viét Nam nam trong top 10 nudc c6 mirc tiéu thu bia l6n nhat trén thé gidi (2022). Cu thé, luong tiéu thu bia tai
Viet Nam chiém 2.7% t6ng tiéu thu bia toan cau. Tuy vay, mirc do tiéu thu bia trén dau ngudi tai Viet Nam chi bang 43% so v6i trung binh 10 quéc
gia tiéu thu bia lon nhét thé gidi. Vi vay, ching téi nhan dinh Viét Nam van la thi truang tiéu thu bia hdp dan. Bén canh do6, chéu A ctng la thi
truong tiéu thu bia lon nhét thé gidi xét theo khu wurc dia ly voity trong 33.9% vao ndm 2022.

Lugng tiéu thu bia nam 2022 (triéu t&n)
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Nguon: World Population Review, Shinhan Securities Vietnam

Luong tiéu thu bia qua cac nam (triu lit)
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Nguon: World Population Review, Shinhan Seaurities Vietnam

Lugng tiéu thu bia nam 2023 sut giam 12% con 4.2 ty lit do anh
hudng kép ctiaNghi dinh 100 vaxu huéng that chat chi tiéu trong boi
cénh kinh t& con nhiéu kho khan, trong d6 phan khiic bia phé thong
chiu dnh hudng nhiéu hon so v&i dong bia cao cap.

Tuy nhién, nganh bia van duoc du béo tang trudng kép véi toc do
8.6%/nam trong giai doan 2024-2028 va dat méc 6.4 ty lit vao nam
2028 (theo Euromonitor) nhd vao su phuc hoi kinh t€ va ngudi dan
thich nghi dan véi quy dinh phat néng d6 con, két hop véi sur banh
trudng nhanh chong cla cac hang xe cong nghé nhu Grab, XanhSM,
Be...
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Nhirng dac tinh va xu huwdng trong tiéu dung bia tai Viét Nam

V@i nguoi Viét Nam, bia khong chi don thuan la mét thirc udng
gidi khat chlra cdn ma con gan véi nhiéu yéu t6 lién quan dén van
hoa, xa hoi.

Viéc uéng bia trd thanh mét phan trong van hoa giao ti€ép dé xay
dung mé&i quan hé. Bén canh d¢, khi h&du néong &m khién bia, dac
biét la bia lanh tr& thanh mét lya chon phd bién dé giai khat — déi
v@i ca ngudidan néi dia va khach du lich.

Phan khtc va san pham

Binh dan Phé thong

Xu hudng bia khong con va it con [én ngdi

Ngudi tiéu dung ngay cang quan tam dén van deé strc
khde va uu tién nhitng sdn phdm mang lai “d6 say xin”
th&p hon. Theo mét nghién clru clia cong ty phan tich thi
trudng do udng toan cau International Wine and Spirits
Record (IWSR) cho thdy Thé hé Z udng it hon so v&i thé
hé Millennials. Nhan th&y nhu cau nay, cac doanh nghiép
da cho ra doi c&c sé&n phém déap ing nhu cau ngudi
dung, chang han nhu Heneiken 0.0, bia Sagota cla
Sabibeco hay BiaLac Viét cua Sabeco.

Cao cap va siéu cao cap

LEIV4¢jslellgaYe=laRiaURgla=IoduVig=dullalahig={sdVelll * Ngudilaodong thunhap trung binh vdigiacd -+ Ngudi tiéu dung ¢ thu nhap trung binh cao

gia ca tur duoi 30 nghinylit (tuorg duong 10000 JNELNe 0 oRV N D EPTeYe o oAV o)
~12000 VND/lor)

Huda va Larue, ngoai ra con co bia hai Viét
Nam

€ Shinhan Securities

v@igiaban khodng 40000 VND/lit

» Habeco, Sabeco, Heineken va Carlsberg * Heniken v6i hai sn phdm Heineken va Tiger

c6 thi phan khoang 68% va tiép dén la Sabeco
v&i Saigon Chill va SaigonGold
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Chuéi gia tri nganh bia: Nguyén liéu nhap khau chiém ty trong 16n trong co cau gia von

-
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~N

Pai mach
Hoa bia
Nhém
Men bia

J

ﬁBVNghi‘én dai mach
B2: Tron G v@i nudc néng

B3:N&u hém vdi hoa bia
|:> B4: Tach can va lam lanh

thom

B5: Bua men bia vao dé tao con, khi CO2 va huong

\_B6: U bia, tinh loc va lam lanh

\ f \ Kénh on-rade: =
E> : quén an, nha hang, =
khach san... :
E> DBong gbiva
phanphdi | s
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|:> seu thi, dai ly, cra
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Do diéu kién thd nhudng va khi hdu nhiét doi khong thich hop cho trong trot, cac nguyén liéu dai mach va hoa bia déu phai dugc nhép khéu tr
cac qudc gia tai chau Au, Uc va My - ndi c6 khi hau 6n déi mat mé. Cac nguyén liéu nay thudng chiém phan 16n trong cd c&u gia von clia cac
doanh nghiép san xuét bia (ty & nay &'SAB xap xi 50%), vi vay nhiing bién dong vé gia nguyén liéu cé thé &nh hudng dén bién loi nhuan gop.

Gan day, gia nhom trén thi trudng qudc t€ dang trong xu hudng tang, chti yéu do ngudn cung thét chét vanhu cau cao ttr cac du &n chuyén daoi
nang lugng va san xudt xe dién & Trung Qudc. Nguoc lai, gia dai mach ¢ xu hudng gidm nhd san lwong tang tr cac qudc gia nhu Uc va Canada
giup cdi thién ngudn cung

Co cdu chi phigia v8n s&n xuét ctia SAB (%)
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Gia dai mach (USD/t&n — tréi) va gia nhém (USD/t&n — phai)
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Thi phan c6 déc va su chuyén dich trong xu huéng tiéu dung khi ty trong ban hang qua kénh Off-
trade tang dan qua cac nam

Thi phan bia Viét Nam qua cac nam (%)

Thi phan nganh bia kha cd ddc vé6i khoang 80% vao tay hai 6ng I6n la

10 n n n n Heineken va Sabeco
80
Nhin chung, thi phan ctia Heineken cé xu huéng tang qua cac nam
2 41 39 38 o 34 (trer nam 2023). Bidu nay co thé dugc ly gidi bai nhirng chién lugc
40 hiéu qua clia Heineken trong thdi gian dai dich, trong khi thi phan
cutia Sabeco phan anh tinh hinh chung ctia thi trudng

60

20 34 36 39 39 45 43
Vi thé théng tri nay du kién sé tiép tuc dugc duy tri cho giai doan

2018 2019 2020 2021 2022 2023 sap 16, trong khi d6 Carlsberg cling dang gianh thém dugc thi phan
Heineken NV Sabeco M Habeco M Carlsberg A/'S M Khac U’Oﬂg 5nam qua.

Nguon: Euromonitor, Shinhan Securities Vietnam

Phan phdi bia qua cac kénh ban hang (%)
Ty trong ban hang qua kénh Off-trade ting dan
100%

Bia dugc phan phéi qua hai kénh & On-trade (tiéu dung tai chd tai

80% 393 396 390 o
58.1 575 513 474 cac quan nhau, nha hang, khach san) va Off-trade (mua mang Ve tai

60% siéu thi, clra hang tién loi va dai ly).
40% Du kénh On-trade phuc hoi, song kénh Off-trade van chiém thi

60.7 60.5 610 o e s s .
20% 419 425 phan 6n hon do su tién loi va gia ca, dac biét la tr sau dai dich
COVID va Nghi dinh 100 géy &nh hudng dén thoi quen tiéu dung Xu
0% , . . N . -
017 o8 5019 5020 021 5022 5023 hu'on’g nay du klen. sg d ug?c quy ri, d ac biét la \fjl su bung n6 manh
mOff-trade ™ On-trade meé clia thuong mai dién tr va mua sam truc tuyén.

Nguon: Euromonitor, Shinhan Seaurities Vietnam
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Dv thédo luat Thué tiéu thu dac biét c6 thé anh hudng dén cac doanh nghiép trong nganh trong
ngan han
27% 73%

Theo béo céo Global Excise Tax Application and Trends 2023, Viét Nam nam trong nhém 27% quéc gia -
trén thé gioi chiyéu 4p dung céch tinh thué tiéu thu déc biét theo ty [& phan trém.

Hién nay, cé hai ludng y kién xoay quanh phuong phap tinh thué tiéu thu dac biét:

(1) ti€p tuc &p dung phuong phép tinh thué trong déi theo ty & phan trém (tuvong ddi) va diéu chinh tang thué suét theo 16 trinhy

(2) chuyén déi sang phuong phép tinh thué hon hop (ca tuong déi va tuyét dai).
Ly gidi dang sau nhu cau chuyén ddi phuong phap tinh thué nhu sau: B3i véi mat hang nhu rugu bia, yéu t6 anh hudng truc tiép dén sitc khoe
nguditiéu dung la luong tiéu thu va ham lugng con, thay vi gid thanh sén phédm. Viéc chi dénh thué dua trén gid ban c6 thé tao co hdi cho nguoi
tiéu ding chuyén sang céac san pham giaré hon nham gidm nghia vu thué. Bong thai, thué theo gié tri cting c6 thé lam gidm dong luc clia nha sdn
xuét trong viéc phét trién céc san phém chét lwgng cao véi gié thanh cao, bdi mitc gid cao hon sé kéo theo mtc thué cao hon.

Phuong phap Binh nghia Lgithé Han ché

« Khéng &n dinh, khong dy bao trugcve ngudn thu
Xé&c dinh thué theo phan tram * Thué lTy tién + Khong cong bang, dan tgikhuyén khich dung san
cla tri gia tinh thué hang hoa + Tu diéu chinh theo lam phat pham gia ré, chat lwvgng thap

* Bianh hudng tr chién lugcgia clia nha san xuét

Ty & phan tram

o P e e ROG rang, nhat quan « Khong bat kip bi€én dong gia ca khi lam phat va gidm
e An dinh s6 tién thué nhat dinh R g A,q i o . . i g P g & am p g
Tuyét déi . . L , * Da&m bdo sv 6ndinh vé s6 thué dy thu  phat
trén mot donvi hang hoa o . . .
* Phai diéu chinh thudng xuyén

+ Khéc phuc dugcdiémbét lgicta ca
hai phuvong phap
e Dam bado dugccac muc tiéu vé sirc
khde cong dong

Hé théng thué phtrc tap dan dén phat sinh chi phi lon
+ cho cad quan ly nha nu&cvacac nha san xuét

Ap dung dong thai phuong phap
K&t hgp tinh thué€ theo ty & phan tram va
phuong phap tinh thué tuyét déi.

Nguon: Shinhan Securities Vietnam
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Du thdo 16 trinh tang Thué tiéu thu dac biét d6i rwou, bia va nuwdc giai khat c6 duong

Thué suét hién

Mé&t hang hanh

Phuaong én 1 Phuong an 2

RUOUtir 20 d6 ré len 65% Tang tor 70% 1&n 90% trong giai doan 2026~ Tang tir 80% 1&n 100% trong giai doan 2026-2030

2030 (m&i nam tang 5%). (mdi n&m téng 5%).
RUoUdUdi 206 359 Tang tu 40/o lerj 60% trong giai doan 2026~ Tar:g J[l:l’ 50u/o lén 70% trong giai doan 2026-2030
2030 (m&i nam tang 5%). (mdi ndm téng 5%).
. Tang tr 70% lén 90% trong giai doan 2026- Tang tir 80% lén 100% trong giai doan 2026-2030
Bia 65% X as X s s
2030 (m&i nam tang 5%). (mdi ndm téng 5%).
Nud&cgiaikhat ham lwvang Khéng 4p dung 10% 10%

dudng trén 5g/100ml

Nguon: Chinh phti, Shinhan Seaurities Vietnam

Trong d6, Chinh pht nghiéng vé phuong an 2, bdi vi theo phuong an nay thi gia ban rugu, bia ndm 2026 sé tang khoang 10% so vdinam 2025, va
c&c ném tiép theo méi nam gié ban sé tang 2-3% so v&i nam trudc dé dam béo gia sén pham téng tuong iing theo mirc d6 lam phét va gia tang
thu nhép ctia cac ném tiép theo.

Dy thdo luat nay dadugc trinh Quéc héi trong ky hop thang 10/2024, sé duoc thong qua tai ky hop thang 5/2025 va batdau ap dung vao thang
1/2026.
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2. Trién vong nganh F&B 2025: Nganh bia

Tang thué tiéu thu dac biét c6 thé anh hwdng t6i KQKD cac doanh nghiép trong ngan han nhwng
sé sém phuc hoi

Chuing t6i chua thé dinh lwong dugc tac dong clia luat thué méi d6i vai lgi nhuén cac doanh nghiép trong nganh. Tuy nhién chiing t6i cho rang
tac dong co thé sé co trong ngén han, sau dé nganh sé nhanh chéng quay trd lai tang trudng bai vi ba by do:

(1) Do nhiéu yéu t6 van hoa nén rugy, bia khong chi don thuan & mét loai d6 uéng ma con la théi quen vai nhigu ngudi, khong thé thiéu trong
céc bira tiéc hay céc budi gdp mat than mét;

(2) Xu huéng tiéu diing, hanh vi tiéu dung khong chi chiu tac dong bdi gia sén phdm ma con cd nhiing yéu t& khac nhu nhan khau hoc, ving mién,
van hoa,

(3) Céc cong ty co thé chuyén phan thué tang thém cho nguditiéu dung thong qua tang gié ban.

Nhin lai nhitng lan tang thué tiéu thu dac biét trudc ddy doi voi mat hang bia

Doanh thu (ty ddng) va bién LN ctia cadc doanh nghiép bia Viét Nam da trdi qua 4 lan téng thu€ TTDB d6i véi bia. Mirc thué suét ap
40,000 509% 55% - 60%-65% (Thu& TTDB) 200% dung & 45% & giai doan 2010-2012, sau d6 tang déu lén 50% tr nam
35,000 i — 180% 2013, 55% tir nam 2016, 60% tir ném 2017 va 65% tur 2018.
1 1 ] 16.0% ‘ ] ‘
20000 Lo i H 0%  * V&iSabeco (SAB), doanh thu hau nhu khéng bi anh hudng nhigu bai
25,000 1\ | | 12.0% viec tang thué (loai trir anh huéng ctia dich COVID 2020-2021), triy DT
20,000 : : : : 100% nam 2014 khong tang trudng, con giai doan 2016-2018 van tang voi
15,000 o I ' B0% t6c d6 lan ot 12%/12%/5%. Bién lgi nhuén rong giam trong cac nam
1 | 1 I 6.0% . > 3
10,000 : I I : 4.0fy tang thué va sau dé6 nhanh chéng hdi phuc rd lai.
I I 0%
]
o000 B ! I 20% + BiaHaNoi (BHN) c6 vé nhu chiu anh hudng ning hon ti viec tang
0 === BN ! 00% thué TTDB. Doanh thu va bién LN d&u sut gidm trong giai doan tang
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 T P X :
DT SAB DT BHN thué. Mot phan cing dén tr viec BHN dan 1ép vé trong cudc dua thi
Bién LN rong ctia SAB Bién LN rong ctia BHN phan khi khong thé canh tranh trong phan khic trung va cao cép.

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

San lwgng sira toan cau: Dy kién duy tri t6c do tang trudng kép 1.58% trong giai doan 2024-2028

Tang trudng san luong stta toan cau (81% la sira bo, 15% stra tréu, 4% cho sita dé, clru va lac da) du kién tang trudng véi t6c do kép 1.58% moi
nam trong giai doan 2024-2028 va dat méc 981 triéu tdn vao nam 2028. Bong luc tang rudng chi yéu dén An Do va Pakistan, téng cong
chiém khoang 30% sén lugng stta toan cau.

An D6 - nudc san xudt sira lon nhéat thé gidi du hau nhu chi phuc vu tiéu thu néi dia du kién sé duy tri téc do tang trudng kép 2.5%/ndm cho dén
2028. O vi tri thir 2, s&n lugng sita ctia EU c6 kha néng tang trudng am do s6 lugng dan bd va néng suét sita giam. Bén canh dé, My va Pakistan
cng dugc cho la sé tang san lugng sén xuét stra. Do cau ndi dia ctia My chii yéu 13 stta béo, nudc nay sé tiép tuc md rong xuét khdu bét sttagay
(SMP).

San lucng stra toan cau (triéu t&n) Top 10 quéc gia c6 sén lugng sira lon nhat thé gi6i (nghin t&n)

%
1,000 CAGR 1.58

250,000 3.50%

900

3.00%
80 200,000 o,
70 2.50%
60 150,000 200%
50 1.50%
40 100,000 1.00%
301
20 50,000 0.50%
100 I I T T

0 0 -0.50%

2020 2021 2022 2023 2024 2025 2026 2027 2028 An Do My  Pakistan Trung Brazil Nga Tho Nhi New
Qudc Ky  Zealand

O O O O O o O

B Sratho San phdm tu statuoi
0023 2028 CAGR

Nguon: OECD, Shinhan Securities Vietnam Nguon: OECD, Shinhan Seaurities Vietnam
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

New Zealand di dau trong xuét khau, Trung Quéc gilr virng vi thé nhap khau hang dau tuy nhién
san lwong du kién giam

Du chi chiém khodng 2.5% san luong stta toan cau, New Zealand lai la quéc gia xuét khéu sira dirng dau thé gidi voi sén luong xuét khdu nam
2023 la 2.3 triéu tan, tuong duong 35% tong xuét khdu toan cau.

New Zealand, My vaEU la top 3 nhaxuét khdu céc sén phdm stta qua ché bién [én nhét, chiém khodng 70% ty trong toan cau. New Zealand ding
dau trong xuét khau bo va bét stta nguyén kem (WMP), trong khi EU la khu vyc xudt khau phd mai chinh. K& tir ndm 2021, Hoa Ky da vuot qua EU
dé trd thanh nudc xudt khdu bot stra tach béo (SMP) théng tri thé gidi va xu hudngnay du kién sé tiép tuc trong trung han.

Trung Qudc du kién van gilr vi tri nudc nhép khéu céc sén pham tir sira l6n nhét thé gidi, bao gom SMP, WMP, phd mai va bo. Tuy nhién, du kién
quéc gia nay sé nhap khau it WMP hon vi ly do hang ton kho, tro c&p chinh phti dé 6n dinh nganh ché bién trong nudc va sé thich ctia ngudi tiéu
dung chuyén sang wa chudng céc sén phém sita thd hon sita hoan nguyén.

Viét Nam cling nam trong nhom céc quéc gia diing dau vé nhap khau do thiéu hyt ngudn nguyén liéu trong nudic. Cac nguyén liéu nay sé dugc
dung trong ché bién sira nudc, sita chua, hay céc ché phdm khac nhu phé mai, dung pha trén sita cong thirc. ..

Xut khdu theo quéc giandm 2023 (nghin tén) Nhap kh&u theo quéc gia nam 2023 (nghin tén)
1600 800
1400 700
1200 600
1000 500
800 400
600 300
400 200
200 I 100
0 | - - _— — — o m - I | ] [ | | - [ |
New EU Argentina My Uc UK AnDo  Thé Nhi ° & & g e S R S &2 R
~ S Y 2 LU NG ~ A
Zealand Ky & QOOQ & s A_@% AN %
mWMP mSMP mBovaSPstrakhac & < m\WMP mSMP B0 vaSPsitakhac
Ngudn: OECD, Shinhan Seaurities Vietnam Nguon: OECD, Shinhan Securities Vietnam
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

Thi trrdng sira Viét Nam: Du kién tang trwdng kép & mirc 4.1%nam trong giai doan 2024-2028

Quy m6 thi trudng stra Viét Nam (ty dong)

o)
200,000 CAGR= AP
150,000

100,000
50,000
0

Theo Euromonitor, nhu cau tiéu thu stta va cac san pham tr sira dugc du
bdo tang trudng kép & mirc 4.1% trong giai doan 2024 — 2028, cao hon
so v&i mirc tang trudng chung clia thé gidi.

Bong luc tang trudng dén tir sy céi thién thu nhdp thuc déy chi tiéu cho
céc thuc phdm vi sttc khoe, va tiém nang tiéu dung trong béi cdnh mitc
tiéu thu stta clia ngudi Viétcon @ mirc thap so vai cac nudc Bong Nam A,
chi dat 26-28 lit/ngudi/ndm (Thai Lan 1a 35 lit va Singapore la 45 li ).

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Nguon: Euromonitor, Shinhan Securities Vietnam

Thi phéan nganh sita kha c6 dic va tp trung vao mét sé doanh nghiép 1on
Thi rudng sira Viet Nam khéa c6 déc va tap trung vao mét s6 cong ty 16n nhu VNM, Friesland hay TH Food Chain JISC. VNM gitr vi thé dimng dau
trong nganh hang stta nudc, stta chua va sira dac, thr hai trong nganh hang stta tré em.

Nganh sira Viét Nam chi m&i dap rng 40-50% nhu céu sita trong nudc, du dia tang trudng van con, nhung phéi chiu &p luc canh tranh lon tr sira

nhap khau.

Thi phan Nganh sita nuéc 2023 (%) Thi phan Nganh sita chua 2023 (%)

= VNM

TH Food
Chain
JSC
Friesland
Campina

= Khac

= VNM
Friesland
Campina

Yakult

® Khac

Thi phan Nganh sira dac 2023 (%)

= VNM
FrieslandCampina

Khac

Ngudn: Euromonitor, Shinhan Seaurities Vietnam

€ Shinhan Securities

Ngudn: Euromonitor, Shinhan Securities Vietnam

Nguon: Euromonitor, Shinhan Securities Vietnam
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

Gia nguyén vat liéu nhap khau dang trén da tang tré lai nhung da tang sé kho duy tri

Do dé&c tinh khi héu va thé nhudng khdng qua thuan oi cho chan nudi bd stta cting nhu nhitng han ché vé viéc xin dét thué dé md rong ngudn
nguyén liéu, nganh stta Viét Nam van phai phu thudc nhiéu vao ngudn stta nhap khéu. Cac doanh nghiép néi dia phai nhap khau thém céc
nguyén liéu gbm sita bot nguyén kem (WMP), bét sita tach béo (SMP) va bo khan (AMF) tr cac quéc gia nhu My, chau Au va New Zealand, khién
bién loi nhuan gdp chiu anh hudngbdi gia nguyén vat liéu nhap khau.

Gia nguyén vat liéu (USD/tén) Dv phéng nhép khéu ctia Trung Qudc (nghin tén)
10000 700 0.0%
8000 600 o
00 -0.2%
6000 “03%
400 -0.4%
4000 vf\//\’\' 300 -0.5%
\'\'w_’_— -0.6%
200
2000 0.7%
1 L -
0 0 -0.9%
U U A A L RS R A O 2025 2026 2027 2028 2029 2030 2031 2032
AP N P R NP G N i N S
SMP WMP AMF W B 0 V3 cac SP khac SMP WMP e Tang truong
Ngudn: Bloomberg, Shinhan Securities Vietnam Nguon: OECD, Shinhan Seaurities Vietnam

Gia bo khan (AMF) duy tri & mitc cao hon dang k& so vdi gia bot sita do nhu cau vé chét béo sira tang 1én so voi cac ché phdm dang ran tur stta
khéc. Sau khoang thdi gian di ngang va sutgidm trong ntta dau nam, gia bot sira bao gom Bot stta tach béo (SKM), Bt siranguyén kem (WMP) va
Bokhan (AMF) déu tang tré lai tr thang 7.

V@i vi thé la nudc nhép khdu nhiéu nhét thé gidi, Trung Qudc da dinh hudng phéat trién nganh san xuét sita ndi dia dé hudng t&i muc tiéu tu chu
nguon cung: Qudc gia nay ddt muc tiéu tang san luong stta san xudt [én 10 triéu tén trong giai doan 2018-2025 va thuc t€ da dat muc tiéu nay
vao nam 2023. Dudi béi canh Trung Qudc dang trong tién trinh gidm nhap khéu (d&c biét la d6i véi bot sira nguyén kem WMP) trong khi ngudn
cung stra toan cau dugcdy béo tang; chiing toi cho rang da tang gia bot stra sé kho co thé duy tri.
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VNM, SAB, QNS & MSN
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Cac doanh nghiép niém yét lén

e . ‘s ao - = . Tang trudn q
Vén héa thi Gia Gia muc tiéu cubi . o,y Du phéng doanh g g Dv phéng loi Tang trudéng
s G higntai nam2025  UPSide(%) T 2025 d"(ﬂ;‘g‘vgh“ nhuan2025 lginhuan(YoV) | P/B PIE
; (2025F) (205F)
(ty dong) (VND) (VND) (ty dong) (%) (ty dong) (%)
VNM 134,175 64,300 76,100 18.4% 64,021 2.4 10,025 2.9 0.5 4.7 17.7
SAB 73,747 57,200 71,300 24.7% 34,238 5.8 4,857 4.7 0.3 3.5 21
QNS 18,750 50,800 68,700 35.2% 11,248 4.8 2,357 3.3 0.4 2.3 8.8
MSN* 105,719 70,200 99,100 41.2% 91,732 7.4 5,737 31.3 2.7 4.4 40.2
SBT* 9,441 12,750 14,800 16.1% 31,343 8 871 8.1 2.1 1.1 10.8
Tong 232,582 5.7% 23,847 9.2%

(¥) S6 lieuconsensus
Nguon: Bloomberg, Shinhan Securities Vietnam
Dt lieu taingay 24/12/2024
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CTCP buong Quang Ngai (UpCom: QNS)

Gia muc tiéu (12 thang) 68,700 VND
Gia hién tai (24/12/24) 50,800 VND
Suét sinh 164 (%) 35.2%
VNINDEX 1260
PE thi trrong (25F%) 18
Vén héa (ty VND) 18677
SLCPdang luu hanh (triéu) 368
SLCPty dogiaodich triéu) 247
52 tun caofthdp (VND) 5230043600
KLGD binh quan 90 ngay (triéu CP) 034
GTGDbinh quan 90 ngay (ty VND) 17
S& hiru nudcngodi (%) 1343
ThuangmaiThanh Phat 1556
C6 dong lon(%)
Vinacapital 654
Biéndonggi 3T 6T 127
TUyét daéi (% ) 43 47 134
Tg ddi vai VNHndex (%) 56 42 09
1,350 - - 60,000
1o W 50,000
1,250 A L 40,000
1,200 A
- 30,000
1,150
1100 L 20,000
1,050 I 10,000
1,000 . . . 0
11/2023  02/2024  05/2024  08/2024

VN Index

€ Shinhan Securities

QNS VN EQUITY

Mang mia dudng tich ci'c nhd gia dudng neo cao

Luan diém dautu

CTCP Budng Quang Ngai (UpCOM: QNS) & doanh nghiép dau nganh san xudt siradau nanh va dirng thir hai vé san xudt dudng mia
tai VietNam. Chung t6i ky vong: (1) Doanh thu va lgi nhuan mang duding 2024 kha quan nha gia dudng trong nudc tiép tuc duy tri &
mitc cao 20-21 VND/kg tuy gia duang thé giai bién dong (2) QNS tiép tuc cling cd vi thé dau nganh sira dau nanh nhd du dia tang
trudng lonva bién loi nhuan gop dugc cdi thién; (3)NS luc kiém soat tét chi phi ban hang gitp cai thién bién lgi nhuan; va (4) Duy trity
& chi tr& ¢6 tirc titn mat déu dén 30-40%/né&m (twong irng mircloi sudt khodng 6%). Dua trén phuong phap FCFF va PE, ching toi dua
ra khuyén nghi mua QNS v&igia muc tiéu 68,700 dong

Céap nhatKQKDvady phong

Quy 3/2024, QNS ghi nhan DT 2,726 ty, tang truong 105% YoY va giam -3.3% QoQ. LNST dat 531.95 1y, giam -25.3% YoY va -23%
QoQ. Tuy LNST Q3 gidmso vai ciing ky, [y k€3 quy dau ném DT van dat 8,069 ty va LNST dat 1,754 ty, tang trudng [an lugt4.1% YoY
va14.3% YoY. Két qua nay cod dugclanhd bién lginhuangdp 9T téng t6t, dat 33.5%, va cai thién so vdi aing ky la 31.7%.Nhu vay, sau
3 quy thi doanh nghiép da hoan thanh 90% muc tiéu doanh thu va 131% muc tiéu lgi nhuan nam.

K&t qua kinh doanh c6 dugc la nhd san lugng dudng tang va gid dudng neo khé cao. Ching t6i ky vong gia dudng vansé thuan loi
trong quy cudi ndm, va dur phong DT va LNST cho t8ng thé nam 2024 1a 10,737 ty dong va 2,281 ty dong (1an lugt+7% YoY va +4%
YoY). DT va LNST du phéng cho ndm 2025 14 11,248 ty dong (+5% YoY) va 2,357 ty dong (+3% YoY).

Ruiro

(1) Ruiro gia duang;, (2) Ruiro cau tiéu thu y&u hon so vaidy phong déi véi mang sira dau nanh (3) Ruiro dudng nhap lau anh hudng
tGimang dudng.

N&m 2021 2022 2023 2024F 2025F
Doanh thu (ty VND) 7,335 8,255 10,021 10,736 11,248
LN tr HDKD (ty VND) 1,392 1,466 2,356 2,450 2,498
Lgi nhuan rdng (ty VND) 1,254 1,287 2,183 2,281 2,357
EPS (VND) 4,117 4,226 7,172 7,578 7,831
BPS (VND) 19,877 20,914 24,039 26,596 29,246
OPM (%) 19 18 24 23 22
NPM (%) 17 16 22 21 21
ROE (%) 18 18 27 25 24
PER (x) 9.3 7.2 5.9 9.1 8.8
PBR (x) 1.9 1.5 1.8 2.6 2.3
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CTCP Bia — Rwgu — Nudc giai khat Sai Gon (HOSE: SAB)

SABECO
Gia muc tiéu (12 thang) 71,300 VND
Gia hién tai (24/12/24) 57,200 VND
Suét sinh 164 (%) 24.7
VNINDEX 1260
PEE thi truding (25F %) 18
V6 héa (ty VND) 73363
SLCP dang luru hanh (riéu) 1283
SLCPty dogiaodich triéu) 134
52 tun caofthdp (VND) 69400/52000
KLGD binh quan 90 ngay (triéu CP) 08
GTGDbinh quan 90 ngay (ty VND) 29
S& hitu nudcngodi (%) 6075
CTTNHH Vietnam Beverage 5359
C6 dong lon(%)
Biéndonggia 3T 6T 12T
Tuyét déi %) 05 =70 =70
E, )dOI v&i VNHNdex 08 75 213
1,350 7 r 70,000
1,300 —W- 60,000
1,250 + I 50,000
1,200 I 40,000
1,150 A I 30,000
1,100 I 20,000
1,050 1 I 10,000
1,000 T T T 0
11/2023 02/2024  05/2024  08/2024

VN Index

€ Shinhan Securities

SAB VN EQUITY

Ky vong tir sut phuc hoi tiéu dung

Luan diém dautu

Téng CTCP Bia— Rugu—Nudcgiaikhat Sai Gon (Sabeco, HOSE: SAB)a doanh nghiép dirng thir 2 vé san xudt bia tai Viet Nam v&i thi
phan dat 34%. SAB dirng dau vé s6 lugng nha may bia (26 nha may) véi cong sudt 2.4 ty lit/hdm, cung cap cacsan pham tr phé thong
dén cao cap. Chung tdi ki vong (1) tiéu thu bia dugc cai thién vao Q4 nhd xu hudng mua sém chudn bi cho dip € ¥t cudindm va ngudi
tiéu dung chuyén ddi dan thoi quen tr tiéu thu tai chd (on-trade) sang mua mang vé (off-trade) dudidnh huding ctia Nghi dinh 100
phatvi pham nong dé con, (2) SAB ti€p tuc duy tricd tirc titn matSn dinh va (3) k€ hoach nang ty & s& hiru & Sabibeco (UPCOM: SBB)
ttr 16.4% lén 65.9% vao nam 2025 mang lai lgi thé md rong nang sudt day chuyén dong goi, mac du khong tdc dong nhitu i loi
nhuén. Duatrén phuong phap FCFF va PE, ching t6i durara khuyén nghi mua SAB v@igia muc tiéu & mirc71,300 dong,

Cap nhatKQKD vady phong

Quy 3/2024, Sabeco ghi nhan DT 7,670 ty dong, tang truding 34% YoY va gidm -51% QoQ. LNST dat 1,161 ty dong, tang trudng 8.1%
YoY va -11.9% QoQ. Ly k& 9T,DT dat 22,940 ty di‘)ng (+4.6% YoY) va LNST dat 3,504 ty dbng (+6.6% YoY), [an luothoan thanh 66.7%
va 76.5% k& hoach nam. Ban lanh dao chia sé cong ty da danh thém dugcthi phan trong 9T dau nam nhd cac khu virc nong thon voi
s6 lwgng diém phan phdi va doanh thu trén mdi diém phan phdi tang.

Ching t6i du phong KQKD Q4 cb thé tiép tuc duy tri tdng trudng t6t do la mla cao diém tiéu dung va tong thé 2024 Sabeco sé ghi
nhan DT 32348 ty dong (+6.2% YoY) va LNST 4,638 ty dong (+9.0%). Cho ndm 2025, chuing t6i du phong DT va LNST sé lan luotdat
34,238 1y dong (+58% Yo) va 4857 ty dong (+47% YoY).

Ruiro

(1) Rtii ro chinh sach; (2) Ri ro téng gia nguyén vét liéu; (3) Rui ro nhu cdu tiéu thu yéu trong ngan han; (4) Rii ro thué tiéu thy dac biét

Nam 2021 2022 2023 2024F 2025F
Doanh thu (ty VND) 26,374 34,979 30,461 32,348 34,238
LN tir HDKD (ty VND) 4,780 6,830 5,403 5,801 6,093
Lgi nhuan rong (ty VND) 3,929 5,500 4,255 4,638 4,857
EPS (VND) 5,471 7,961 3,121 3,367 3,555
BPS (VND) 33,092 36,083 18,877 20,059 21,289
OPM (%) 18 20 18 18 18
NPM (%) 14.9 15.7 14.0 14.3 14.2
ROE (%) 18 23 17 18 17
PER () 26 21 20 22 21
PBR (x) 4.3 4.6 3.3 3.8 3.5
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CTCP Sira Viét Nam (HOSE: VNM)

Gid muc tiéu (12 thang) 76,100 VND
Gia hién tai (24/12/24) 64,300 VND
Suét sinh 164 (%) 18.4
VNINDEX 1260
PE thi trudng (25FX) 18
V6n hoa [ty VND) 134384
SLCP dang lu'u hanh (trieu) 200
SLCPtu dogiaodich (triéu) 737
52 tun caothap (VND) 76200062900
KLGD binh quan 90 ngay (triéu CP) 290
GTGDbinh quan 90 ngay (ty VND) 165
S& htru nudengodi (%) 5165
F&N Dairy Investment Pte 1769
C6 dong lon(%)
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VNM VN EQUITY

Bong luctr thitruong nudec ngoai

Luan diém dautu

CTCP Stra Viet Nam (Vinamilk, HOSE: VNM) [a doanh nghiép stta co thi phan dirng dau Viét Nam voihé théng phan phdi cung dan bo
sira l¥n nhét c& nudc Bén canh d6, doanh nghiép cting lién tuc banh truéng sang cac quéc gia va vang lanh thé 16n nhu Trung Quéc
vaTrung Dong. V&imirc gia hien tai, VNM xirng dang la mot khodn dau tr dugccan nhéc boi (1) Ty L& chitrd b tirc caova tiém luc tai
chinh khée manh du dé dap trng cho nhrng nhu cau dau tur mé rong trong trong lai, (2) Bong luc tang rudng dén tr thi trudng xuét
khdu va cac cong ty & nudc ngoai va (3) Du dia tang trudng & nganh sita Viet Nam van con khi tang trudng kép du bao & mirc
4.1%/ném trong giai doan 2024-2028 (theo Euromonitor) va mirc tiéu thu stta trén dau ngudicon thap.

CapnhatKQKDvady phong

DT thuén Q3 dat 15,537 ty dong, giam -6.7% QoQ va xap xi cling ky ndm ngodi. LNST dat 2,403 ty dong, -11% QoQ va 4% YoY. Lay
k& 9 thang, VNM da ghi nhan hon46,000 ty dong DT va 7,300 ty dong LNST, hoan thanh [an lwgt73% va 71% k& hoach nam.

K&t qua kinh doanh sut giam trong quy 3 dén tir mang kinh doanh néi dia (chiém ty trong han83% trong co cdu doanh thu) véi sy sut
gidm manh nhat& mat hang sra nudc, nguyén nhan a do (1) anh hudng clia con bao Yagi anh hudng titiéu dung trong nudcva (2)
t6c do phuc hdi ctia thi ruang AMCG van con cham.

Chung t6i du phong DT 2024 dat 62,552 ty dong (+3.6% YoY) va LNST dat 9,742 ty dong (+8.0% YoY); DT va LNST nam 2025 sé dat
Bn ot 64,021 ty dong (+24% YoY) va 10,025 ty dong (+2.9% YoY). Chung t6i cho rang doanh thu ndi dia 2024 & tang trudng
khodng 2% va doanh thu tr thi rrdng nudc ngoai sé tang 12% dura rénkét qua tich cwrc dat dugc trong 3 quy dau ndmva duy i &
mirc 4-5% cho nhitng nam tiép theo.

Ruiro

(1) Gid nguyén liéu nhap khéu tang lam gidm bién LN gopi (2) Han ché vé dia ly trong viéc md rong trang trai va gia tng nang suét; (3)
Téc do phuc hoi tiéu ding yéu hon du kién.

Nam 2021 2022 2023 2024F 2025F
Doanh thu (ty VND) 60,919 59,956 60,369 62,552 64,021
LN tor HDKD (ty VND) 11,760 9,753 9,771 10,989 11,471
Lgi nhuan rong (ty VND) 10,633 8,577 9,019 9,742 10,025
EPS (VND) 4,517 3,632 3,796 4,148 4,269
BPS(VND) 15,829 14,282 15,166 15,627 16,101
OPM (%) 19.3 16.3 16.2 17.6 17.9
NPM (%) 17.5 14.3 14.9 15.6 15.7
ROE (%) 306 25.0 26.6 27.4 27.5
PER (x) 16.4 19.2 17.0 18.2 17.7
PBR () 4.7 4.9 4.3 4.8 4.7
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CTCP Tap doan Masan (HOSE: MSN)

MASAN

GROUP

Gia muc tiéu (12 thang) 99,100 VND
Gia hién tai (24/12/24) 70,200 VND
Suét sinh 154 (%) 41.2%
VNINDEX 1260
PE thi trrong (25F,%) 18
Vén héa (ty VND) 100972
SLCP dang lwu hanh rigu) 1438
SLCPtu dogiaodich (triéu) 664
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KLGD binh quan 90 ngay (triéu CP) 486
GTGDbinh quan 90 ngay (ty VND) 379
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Mang tiéu dung ban lé tang trudng vugtky vong

Luan diém dautu

CTCP Tap doan Masan (Masan, HOSE:MSN) [a mot doanh nghiép da nganh kinh doanh trong linh virc tiéu ding baogdm FMCG, ban 1é
va chudi gia tri thit Ngoaira cong ty con tham gia vao cdc mang khac la vt liéu ttr kim loaiva cd cd phan cong ty lién két tai TCB. Voi
mirc gia hién tai, chung t6i dua ra khuyén nghimua cho c§ phiéu MSN véi ky vong: (1) Mang tiéu dung ban & tdng trudng tich cucla
dong luc cho tang trudng loinhuan; (2) Tai co cdu HBKQ khong cét 16igitp gidm don bdy va cung c6 trong tam vao mang chinh va (3)
tang trudng KQKD 2024 dat mirc cao nhd mirc nén thdp cung ky. Gid muc tiéu dy kién la 99,100 dong

Cap nhatKQKD vady phong

DT thuan Q3 dat 21,486 ty dong (+7% YoY) va NPATMI tang 14.5 [an Yo, dat 701 ty dong. Lay k& 9 thang, MSN ghinhan hon 60,476
ty dong DT va 1,308 ty dong NPATMI, hoan thanh 1308% k& hoach LNST kich ban co sd. K&t qué nay cd dugcla nhd mang kinh doanh
tiéu dung ban & duy tri da tang trudng tich curc k&t hop vailginhuan cao hon clia cac hoatdong ngoainganh, trong do: (1) WCM co
quy dau tién béo lai k& tr thdi ky COVID vaimirc tang trudng DT 9.1% YoY, dugc dong gdp chil yéu bdi cac mo hinh ara hang moi
Winstore thanh thi va WinMart + Rural & nong thén, (2) MML béo L&i sau nhiéu quy 16 nho gid heo, ga téng va DT thit ché bién tang
trudng t6t, (3) MCH dat mirc tang trudng DT 10.4% va duy tri bién LN gdp & mirc cao la 46.8%, (4) DT Phuc Long Heritage (PLH) cling
tang 12.8% YoY nha dong gop tir 21 clra hang maingoai WCM dugcmd trong cung quy va (5): cong ty lién két TCB cting dong gop
1,136 ty dong vao EBITDA Q3 (+8.7% YoY).

Ban lanh dao ky vong rang MCH sé tiép tuc da tang trudng doanh thy, lgi nhuan hai con séva budc vao giai doan tang téc khi xu
huéng cao cdp hda va tiéu dung ngoaigia dinh tng [én. Trén co s& nay, ching toi dy phong DT va NPATMI nam 2024 [an luot dat
85433 ty dong va 2,326 ty dong (+9.2% va téng 5.5 [an YoY). Cho ndm 2025, chiing t6i du phong DT va NPATMI an luotdat 91,732 ty
dong (+74%) va 3,625 ty dong (+558%).

Rairo

(1) Tiéu dung yéu hon du kién; (2) Bién loi nhuan mang chan nudi bién dong va (3) MSR dat lgi nhuén thép hon dur kién.

Nam 2021 2022 2023 2024F 2025F
Doanh thu (ty VND) 88,629 76,189 78,252 85,433 91,732
LN t&r HDKD (ty VND) 11,273 5,223 2,350 7,096 8,557
Lgi nhuan rong (ty VND) 10,101 4,754 1,870 4,369 5,737
EPS (VND) 2,028 2,511 129 1,565 2,467
BPS(VND) 23,161 18,369 18,562 20,450 22,405
OPM (%) 12.7 6.9 3.0 8.3 9.3
NPM (%) 1.4 6.2 2.4 5.1 6.3
ROE (%) 35.1 12.1 1.6 7.9 11.5
PER (x) 74.5 22.5 32.2 63.3 40.2
PBR(x) 6.5 5.2 3.6 4.8 4.4
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NganhBan lé - Bt pha lgi nhuan

1. Cap nhat nganh ban & thé gidi
Nam 2024, doanh thu thj trudng ban & toan cau udc tinh
dat 31.5 nghin ty USD (+5% YoY). Dy béo t6c do tang
trudng duy tri 6n dinh 3-4% giai doan 2024-2027.

2. Thitrudng nganh ban [é Viét Nam
Nam 2024, da tang trudng cla nganh ban lé Viét Nam van
duy tri & mirc 6n dinh so v&i nam 2023. Lay ké 1172024,
doanh thu ban & hang hda va dich vu dat 5,822 nghin ty
dong (+8.8% YoY).

3. Trién vong nganh béan &

N6i dung

Tang trudng nganh ban lé ky vong duy tri da tang 9-10%
trong nam 2025 nhd vao (1) ky vong tédng trudng tich cuc
cla nén kinh té&, (2) thu nhap ngudi dan cai thién, ty & do
thi hda cao va (3) tiép n6i dong luc tang trudng cla cac
nganh hang ban & mdi.

4. CG6 phiéu tiéu biéu nganh ban &
MWG, FRT, DGW

€ Shinhan Securities Trién vong dau tur nam 2025| 264



S

Shinhan

Securities

~ ~ b\ V4 P ~ o y ©
Cap nhat nganh ban lé Thé gioi
Tang trudng clda nganh ban & dong gop rat lon vao su phuc hoi chung cla
nén kinh té sau méi su kién bién dong xay ra.

Nam 2024, doanh thu thij trudng ban & toan cau udc tinh dat 31.5 nghin ty
USD, tang 5% so v&i cung ky ndm 2023. Du béao giai doan 2024-2027, t6c do
tang trudng duy tri 6n dinh & mrc 3-4%.
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1. Cap nhat nganh ban lé thé gidi

T6ng Doanh thu B&n 1é Toan cau va dy phong (nghin ty USD)

Bién dong doanh thu ban 1é thu c va muc chi tiéu thuc té (% QoQ)
mmm Téng doanh thuban (& todn cau =—e==Tang trudng

o US: Real Consumer Spending vs. Real Retail Sales
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Ngudn' Insider Inteligence, eMarketer (2024), Statista, Shinhan Securities Vietnam Nguon: The Conference  Board, Shinhan Securities Vietnam

* Tang trudng ban | toan cau du kién sé ha nhiét khi nén kinh t€ chung toan cau van trong giai doan bién dong. Tang truéng luong chéam,
tiét kiém can kiét va ng tin dung cao dén dén han ché chi tiéu, déc biét véi hang hoa khong thiét yéu va co gié tri lon. Lai sudtcao vagia
ca tang ctng gdp phan ém gidm nhu cau mua sam.

* The Conference Board ghi nhan doanh thu ban |é thuc (@a diéu chinh lam phaét) va mtre chi tiéu thuc ctia nguai tiéu dung c6 xu hudng

gidm trong nam 2024. Sy suy gidm nay cho thdy chi tiéu chuyén hudng tr hang hoa sang dich vu (gidi tri, &n udng, cham séc c& nhéan, du
lich, gido duc), uu tién tréi nghiém hon s& httu vét chét

* Trong cac nam tdi, du phong tang truéng doanh thu ban (& toan cau sé cham lai, CAGR & mitc 3.8%/nam giai doan 2024-2027.
€ Shinhan Securities
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1. Cap nhat nganh ban lé thé gidi

Doanh thu toan cau kénh cira hang ban lé offline (nghin ty USD) ll Doanh thu toan cau kénh ban lé online (nghin ty USD)
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Ngudn' Insider Inteligence, eMarketer (2024), Shinhan Securities Vietnam Ngudn: Insider Inteligence, eMarketer (2024), Shinhan Securities Vietnam

* Doanh thu mé hinh clra hang ban (& vat ly (kénh ban (& truyén théng va quen thudc) udc dat 25.2 nghin ty USD (+4.1% YoY), chiém 80%
tong doanh thu ban (& toan thé gidi. Du phong tang trudng kénh ban 1é nay sé ha nhiét, udc tinh CAGR dat 3%/nam giai doan 2023~
2027.

* Bén canh d¢, thuong mai dién t (TMBT) cling dang ngay cang trd nén phd bién trén toan cau. Kénh ban 1& TMBT (B2C) c6 su tang
trudng &n tuong tr sau giai doan gian cach xa héi vi dich Covid-19. Ty trong dong gop t6ng doanh thu ban 1 toan cau céi thién ro ré,
du phong sé duy tri tr 20-23%, tang trudng 6n dinh, tuong ting CAGR dat 8.1% giai doan 2023-2027.
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Thi trwvong nganh ban lé Viét Nam

Nam 2024, tuy nén kinh té trong nudc va thé gi¢i van chua hoan toan
6n dinh nhung da tang trudng cta nganh ban 1é Viét Nam van dugc
duy tri & mrc 6n dinh so v&inam 2023.

Doanh thu ban lé hang hoa va dich vu Viét Nam nam 2024 udc tinh dat
6,400 nghin ty dong, tuong ing quy mo thi truong dat ~272 ty USD,
tvong duongtrén 60% GDP ca nudc.
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2. Thi trwong nganh ban é Viét Nam

Céap nhat Ban lé hang héa va dich vu

Doanh thu ban 1é hang héa va dich vu & Viét Nam (nghin ty déng) Ty trong doanh thu cac mang dong gép nganhban 1é 1172024

1 T6ng ban lé hang hoava dich vy Tang trudng YoY
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Ngudn: GSO, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam

* Ban léla mot trong nhirng nganh quan trong cta Viét Nam, co quy mo thi trudng khoang 272 ty USD nam 2024, ky vong dat 300 ty USD
vao nam 2025 — tuong duang trén 60% GDP ca nudc.

* Ban & hang hda va dich vud Viét Nam gdm 4 mang: (i) Ban & hang hoa; (ii) Dich vu luu trQ, &n udng; (iii) Du lich I hanh; (iv) Dich vu khac.
Trong d6, nhém “Bén & hang hoa” ludn dong gdp trén 75% doanh thu toan nganh bén &

* Lay k& 1172024, téng doanh thu ban & hang hoa va dich vy dat 5,822 nghin ty dong (+8.8% YoY). N&m 2024, du nén kinh té trong nudc

va thé gidi cé nhiéu bién dong nhung da tang trudng clia nganh ban & van dugc duy tri & mitc 6n dinh so v&i ném 2023.
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2. Thi trwong nganh ban é Viét Nam

Cap nhat nhém Ban 1é hang héa

T&ng trudng doanh thu theo thang Ban & hang hda (% YoY)
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Ngudn: GSO, Shinhan Securities Vietnam

«  Saugiai doan hoi phuc do anh hudng tr dich COVID-19, nh& cé&c hd trg kip thoi ttr céc chinh séch kich cau ctia Nha nudc da gitp
nganh bén & dan hoi phuc va tiép tuc duy tri én dinh.

«  T6c do tang trudng clia nganh bén 1& cé déu hiéu tich cuc trong ndm 2022 va duy tri 6n dinh trong ndm 2023 va 2024. Tuy sy bung né
va cdi thién hanhiét dan tr cui ndm 2022 do tinh hinh kinh t€ bién dong va ngudidan cé xu hudng uu tién chi tiéu cho cac mat hang
thiét yéu, nhom “Bén & hang héa” van duy tri téng trudng &mirc 6n dinh so véi ndm cac ndm trudc.

«  Doanh thu mang “Ban & hang hoa” van tang trudng 6n dinh ¢ mitc 8.5-9.0% YoY trong ndm 2024, cho thdy mirc d6 bén ving cua

nganh ban lé Viét Nam.
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2. Thi trwong nganh ban é Viét Nam

Cap nhat nhém Ban 1é hang héa

Doanh thu ban 1é hang héa T11/2024 (nghin ty dong) Doanh thu liiy ké 1172024 ban 1é hang héa (nghin ty dong)
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B T6ng ban lé va dich vu mmm Tong ban 1é va dich vy
1000 - =Ty trong dong gop ctianhémBan lé hang hoba 100% 8,000 - = Ty trong dong gbp ctianhémBan lé hang hoa 100%
9 N 82.8% 9, o

s | 785% _ 818% 783% . g6% 8% gom | 79.2%. [2.0% 77.6% LL1%g5, 80%
5,153 5351 %

600 A 262 g0 4273 4,172 4,15 4:48% 6%

4,07 ’

43 4000 1 3,62 3,45 : /

400 o I I I I % 40% % 40%
/ 2,000 ~ %

200 A % 20% % 20%
% /

0 é— 0% 0 é— 0%
T11.2020 11.2021 11.2022 11.2023 T11.2024 1172020 1172021 1172022 1172023 1172024
Nguon: GSO, Shinhan Securities Vietnam Nguor: GSO, Shinhan Securities Vietnam

«  Doanh thu “Ban & hang héa” T11/2024 udc dat 430.4 nghin ty dong (+8.3% YoY); Ly k& 1172024, mang nay ghi nhan dat 4,487.3 nghin
ty dong (+8.1% YoY), chiém 77.1% t6ng doanh thu ban & hang hda va dich wu (11T2023: 77.6%).

«  Chung t6i dy phong téng doanh thu ban [é hang hda va dich vu ndm 2024 dat 6,400 nghin ty dong (+8.9% YoY), trong d6 doanh thu tir
ban & hang hoa van tiép tuc dong gop phan 16n nhét, ky vong dat 4,901 nghin ty dong (+8.0% YoY), dong gép ~77% toan nganh.
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2.Thi trurdong nganh ban 1é Viét Nam

Ty trong dong gop gia tri cia cac kénh ban lé theo khu vuc (%)
Thanh thi (¥)

Nong thon (*¥¥*)
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(*) bao gém céc khu vure viing ven thanh phé, ving sdu vung xa, cé dan sé duwdi 15000 ngudi.

(*) bao gém 4 Thanh phé Ién: H6 Chi Minh, Ha Néi, Da Néng, va Can Tho.

Nguon: Kantar Worldpane|  Shinhan Seaurites  Vietnam

e Xétty trong cac kénh ban & clra hang tap hda van dang chiém thi phanlén nhat nhung c6 xu huéng thu hep dan do sy md rong manh mé cua
cac mo hinh kinh doanh, chudi bén (& hién dai, dan dén thay ddi thdi quen nguditiéu ding.

e Nhiéu thuong hiéu gia tang su hién dién & nhiéu kénh ban hang, tdn dung tiém nang clia c&c nén tdng ban hang truc tuyén, gidp trdi nghiém
mua sam clia ngudi tiéu dung dugc lién mach va tién loi hon. Cac kénh ban hang hién dai cting dang dich chuyén sang nguditiéu dung khu vuc
nong thon.

e Hatang Internet phat trién, cac nén tdng ban & TMDT (B2C) ngay cang quen thudc ddi vai ngudi dan Viét Nam, thic déy ty trong dong gop tur
kénh online & ca khu vurc Thanh thi va Nong thon, md ra co hdi cho cac thuong hiéu tr nhd dén l6n thu hut va da dang héa tép khach hang
trung thanh.

@ Shinhan Securities Trién vong du tu nam 2025| 272



2.Thi trurong nganh ban 1é Viét Nam

Cap nhat nhém Dich vu lvu tra, an uéng, va Du lich li¥ hanh

Doanh thu nhém Dich vu lwu tri, &n udng (nghin ty dong)

] ) ] Lay ké 11 thang dau nam mmmm | Oy k€ cd ndm
Lay k& 11 thang daunam L0y k€ cd nam 00 Tang truong lay ké ca nam YoY (%) 2509
Tang trudng Lty ké ca nam YoY (% ] %
1,000 - ang trudng lay k& cad nam YoY (%) 80% ’
w0 | 268,3% S0%
800 1 52.2% oo 669—746 60% 250%
(s 200%
574 59 // 40% 60 1 58,59
600 1 505 520 / 49 293 19 % 150%
456 Gian cach xa hoi o / 20% Giancach xa hoj i e % 100%
P03 777! 2 77 13.2% ° 40 A T : ?
400 4 1 33 93 i 7 Lo I i o
: ! / 0% ! P22 24 %ﬁ ., 0%
! I . 17 18 ! . . 75%
oo 4 118 ; ! / 20 1 | | / o
. ! / -20% sl ¢/ o
2 /ﬁ % e
0 : : -40% 0 . “100%
2020 | 2021 1 2022 2023 2024F 2020y 2021 4 2022 2023 2024F
it (*) chi bao gém doanh thu dijch vu cda céac cong ty du lich Iir hanh, khdng bao gém céc khodn chi tiéu ngoai dich vu I
hanh (&n uéng, muasém, van chuyén, cac dich vy gidi tri khac,...)
Ngudn: GSO, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam

+ Sau thdi gian bi &nh huéng bdi dich Covid-19, nhu cau du lich ngay cang héi phuc manh mé. Liy k& 1172024, doanh thu dich vu luu trd, &n udng dat
669.1 nghin ty dong (+13.0% YoY); doanh thu du lich Itr hanh ghi nhan dat 57.5 nghin ty dong (+17.3% YoY).

« Khach du lich qudc té& Ly k& 1172024, Viét Nam don 158 trieu luot khach qudc t& (+41% Yov), tién sat muc tiéu dé ra (17-18 triéu lwot). Trong do,
T11/2024 ghi nhan lugtkhach quéc t€ cao nhét tir dau ndm (1.71 triéu khach, +205% MoM, +38.8% YoY). Téng thu 1172024 khodng 758 nghin ty dong.

« Khach du lich néi dia: Phuc vu 105 triéu lugt khach trong 1172024 (+1.7% YoY). Strc nbng clia cau du lich ndi dia van chura co ddu hiéu cham lai. Du
lich ndi dia & yéu t6 quan trong gitip phuc hdi nganh du lich Viét Nam sau dai dich, v&inhiéu hoat dong gidi tri nham thic ddy du lich trong nudc

* Quy hoach hé théng du lich thdi ky 2021-2030: N&m 2025, Viét Nam d&t muc tiéu thu hit 25-28 triéu khach quéc t€; 130 triéu khach ndi dia (tang
truding 8-9%/nam). Ve hiéu qua kinh t€, nganh du lich du ki€n dong gop 8-9% GDP nam 2025 va 13-14% GDP nam 2030.
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2.Thi trurong nganh ban 1é Viét Nam

Cap nhat nhém Dich vu luu tra, an uéng, va Du lich l&r hanh

anh dich vu ban lé Viét Nam (% YoY Khach quéc té dén Viét Nam (nghin lwgt)

2019 2022 2023 2024
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Nguén: GSO, Shinhan Securities Vietnam
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' Du lich lir hanh " ne e 7
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Nguon: Cuc Du ich Quéc Ga Vgt Nam, Shinhan Securities Vietnam
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Tang trudng nganh ban lé ky vong dat 8.9% YoY trong nam 2024 va
tang trudng 9-10% trong nam 2025.

Céc dong luc thuc day nganh ban lé:

+ Ky vong téng trudng tich cuc clia nén kinh té;

+ Thu nhap ngudi dan cdi thién, ty & do thi hoa tiép tuc tdng cao;
+DOng luc tang trudng tir cac nganh hang ban & mai.
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3. Trién vong nganh ban 1é

Cac kénh phan phéi &
Cac kénh phan phéi, b4n hang thi ban lé Viét Nam Cac kénh m&inGi
quen thudc nhirng ndm gan day

Kénh truyén théng Kénh truc tuyén Ban hang dakénh
(dorn kénh) (Omni channel)
= ]

7 Ry
S N

Cira hang ban Catalog (ban ThU_‘an r’nai TV Home \}/ ip?iwi \ﬁ/
1, tap hoa; Cho theo danh myc) gen tu shopping ), 8 o

S, oz A :

Al T

(. G0 sny BB GS25 HTV Co.op, VTV

' 3 J
. Nhém bach ,
MWG, FRT, MCH VRE, FRT, PNJ,  hoa, cira Héﬁndap HTVC
Lotte Mart, Saigon Co.op MWG, Concung hang tién loi OppIng, ...

FamilyMart

* Nhiéu nha ban (& &p dung md hinh ban hang da kénh (Omni channel) nham t6i uu khd néng béan hang tr kénh truyén théng va truc tuyén.

* Theo céc don vi nghién cltu thi truding, kénh mua sém hién dai sé chiém hon 30% thi phan toan nganh ban & vao nam 2025. Hién & Viét Nam, trung
binh 100,000 dén sé can c6 1 dai siéu thi va 1 trung tam thuong mai; ctr 10,000 dan sé can 1 siéu thi cd trung binh; 1,000 déan thican 1 - 3 clra hang
tién loi. Bay la nhirng yéu t6 tiém nang va 1a diéu kién thuan lgi dé cac doanh nghiép phéan phdi céd thé mé rong thi phan va co rét nhiéu du dia dé
phéat trién.
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3. Trién vong nganh ban 1é

Xu huéng thi trwvdng ban 1é

.

DA DANG NHAN
HANG BAN LE

Bén canh sy gia nhap thi
trudng va md rong clia cac

thuong hiéu quéc té, cac |

thuong hiéu trong nudc
cling tang truang déang ké,
m& rong khdp thi trudng.

Hinh thirc mua sam giai tri,
sang tao ndi dung s6 cung
véi tiép thi san pham

(Shoppertainment) s& tiép
tuc @ xu hudng chu dao
trong nhirng nam toi.

5

Traditional
Single
Channel

Brick and Mortar

€ Shinhan Securities

pr——
v
Online
Single Multi-channel Omnichannel
Channel
Online Shopping Various Disconnec ted Channels Seamless Integrated Experience
R T T T
BAN HANG DA KENH

(OMNI CHANNEL)

Su tang trudng bung nd clia
mang ban & truc tuyén,
TMDT sé khong lam giam
nhu cdu & kénh ban &

Z

LIEN TUC CAI TIEN
VA NANG CAP

Su canh tranh gilta cac
thuong hiéu trong nudc va .
qudc té, cung su bung né
clia ban & tryc tuyén

¥

Cacdon vi ban hang sé lién
tuc cai thién san pham,
nang cdp khong gian ban
hang nhdm thu hat nhieu -
nhém khach hang.

truyén théng ma con thuc
- day hoat dong ban hang
- lan nhau gitra cac kénh.

- Luong ban hang trung binh
lién quan tdi cac nén tang
| giai tri, streaming tr cac nha
sang tao ndi dung sé tang
manh.
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3. Trién vong nganh ban 1é

Du phong tang trudng GDP cla Viét Nam

2024F 2025F
; . Muc tiéu diéu chinh: 6.8-7.0% oo
Chinh phu (972024 6.80%) 6.5-7.0%
Ngan hang Thé gi¢i(WB) 6.1% 6.5%
Quy Tign té Quéc t& (IMF) 6.1% 6.1%
Ngan hang Phat trién chau A (ADB) 6.4% 6.6%
Moody’s 6.0% 6.5%
Fitch Ratings 6.3% 7.0%
UoB 6.4% 6.6%
Standard Chartered 6.8% 6.7%
HSBCGlobal Research 7.0% 6.5%
Ngudn: Shinhan Securities Vietnam téng ho p
Danh gi& xép hang tin nhiém qudc gia dai han cta Viét Nam
Cap nhat xép hang gan nhat Ngay cap nhat danh gia
Moody’s Ba2(trién vong 6n dinh) 22/08/2024
S&P Global Ratings BB+ (trién vong &n dinh) 20/06/2024
Fitch Ratings BB+ (trién vong &n dinh) 28/06/2024

Ngudn: Shinhan Securities Vietnam t8ng ho p

€ Shinhan Securities

Két qua tang trudng GDP Q1, Q2, Q3.2024 cao
hon ky vong, lan lugt dat 566%, 693% va
7.40%. Du kién tang trudng GDP ndm 2024 clia
Viét Nam sé dat muc tiéu dé ra.

Nam 2024, quy mo GDP Viét Nam duy kién sé
vuot 460 ty USD nam 2024, dugc IMF xép thr 5
khu vuc Dong Nam A vé gia tri GDP (sau
Indonesia, Théi Lan, Singapore, va Philippines); la
nén kinh t& l&n thir 34 trén thé gidi (+1 hang
Yov).

Thu nhap cai thién, ty |&€ d6 thi hda tang, cung
cac chinh sach hd trg kip thai cia Nha nudc. Xét
nhom ban & ICT cling dang hdi phuc o rang tur
mlrc day nam 2023. Ngoai ra, trién vong tir cac
nganh hang ban & moi cling la dong luc thic
ddy cac hoat dong ban é thdi gian sép tdi.

Ve trién vong dai han, nhiéu t6 chirc tai chinh
danh gia Viét Nam la quéc gia co nén kinh t&€ 6n
dinh, du bao tang trudng GDP sé duy tri & mlc
6.5-70% trong nam 2024 va 2025.
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3. Trién vong nganh ban lé

Tac dong cua nén kinh té déi véi nganh ban 1é Viét Nam

Tang trudng GDP va doanh thu ban 1é hang héa Viét Nam Tang trwdng GDP binh quan dau nguai va ty 1é CPI

e Tang trudng thunhap binh quan trén dau nguai(Yoy)

=Tang trudng GDP DoanhthuBan & hang hoa

2 OD T I Y A A

5% 20% - Ty lé lam phat (CPI)

20% A

15% 1
15% A
10.6%
9.0%

0, - 10% T . Do
10% — . 8.1% 7 2% 7 1% 8.7/
6.2% o T 1%l 0% 5 et

1%t 0% y

5% A 2.9% / e 6.8% 59, 42.%°
0 26% 0 | ——— NS e 3:-9/
’ % .59 ° o o 3.7% 9%

ooy L2.7% 3.5% 3.5% ;g9 3.2% oo 3.2% 3.3%
5% - 2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Ngudn: Word Bank GSO, Shinhan Securities Vietnam Ngudn: Word Bank IMF, GSO, Shinhan Securities Vietnam

« Muc tiéu tang truang GDP nam 2024 tich cuc (6.8-7.0%), cung tang trudng doanh thu ban & hang hoa 1172024 dat ~8.8% YoY, ching toi ky
vong tang trudng ban & hang hoa ndm 2024 va 2025 lan lugt d mirc 48.9% YoY va 9-10% YoY. Thu nhap binh quan dau ngudi lién tuc cai
thién, du kién dat 4600 USD nam 2024 (+74% YoY). IMF ky vong con s6 nay sé vugtmde 5000 USD vao nam 2025.

« Cac no luc ctia Tha tudng Chinh pht: (i) duy tri ty & lam phat & mirc thép (dudi 4%); (i) ti€p tuc duyét dé xuét giam 2% thué VAT dén ngay
30/6/2025 (lan dau &p dung diéu chinh tir ngay 1/2/2022); (i) tang lwong téi thiéu ving. Bay sé la chat xtc tac giup nganh ban & va nén kinh t&

Viét Nam tiép tuc tang trudng bén vitng & nhitng ném toi.
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3. Trién vong nganh ban lé

Tac dong cua nén kinh té déi véi nganh ban 1é Viét Nam

U'dc tinh thu nhap trung binh méi thang (triéu déng/thang) Ty lé that nghiép (%) (¥)

Canudc — Thanh thi Nong thon
10 A 6% - Anh hwéng Covid-19
Covid-19 Covid-19 o
. . 7.60 o A | of
& ' | ' i 6.72 6.93 o | 4'33/:0
| 1 6.44 6.00 6.35 6.45 6.41 19 1 3.82%
6 $.50 >-82 ; L e ' 5.64 5.80 °13.18% 3.18% 3.10% 5 85% .
1493 P I .85%, i°R.82% 2.73%
: ; : 4.65 3% 1 5 30% . , 2.55%
' | ' | 2% 1 I 250% 2.07%
TBHERE . | 2.04% | 2.04% 2.00%
5 | : : | 19 4 1:86% 1.78% 1.74% 1.85% < v R
. 1 1 1 1
| 1 I 1 1 1
I I 1 1 1
i | i | 0% ! !
0 - — T ' 2016 2017 2018 20191 2020 2021 2022 2023 9T2024
QTQ2Q3 Q41 QZEQ?’ Q41QT Q2 Q3 Q4Q1 Q2Q3Q4Q1 Q2Q3Q4Q1Q2Q3 (* Ty lé phan tram gicra s6 ngui thét nghiép so vai luc lwgng lao déng.
| Nguwori thét nghiép: Nguei tir da 1561 tudi (nam) hodc 15-56 (ni) cb déy di cé 3 yéu t6: Khdng lam vigc, dang tim
2019 __ _2920 __ _2_0_2_1 R 2022 2023 2024 kiem viéc lam va sGn sang lam viéc.
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

*+ Quy 3/2024, thu nhap ngudi dan céi thién ro rét sau khi dé xudt tang luong t6i thiéu cac ving 6% dugc thong qua, p dung tir ngay 1/7/2024.
Trr ndm 2021 do &nh hudng cdia dai dich, Hoi dong Tien lwong Qudc gia déu xem xét va dé xudt tang lwong t&i thi€u ving méi nam (bat dau tir
nam 2012). Biéu nay c6 y nghia lon d&i véi viéc céi thién ddi séng, an sinh clia ngudi dan, thic déy strc mua tiéu ding, &n dinh xa héi va tao co
hoi dé ngudi dan phét trién c& nhan, gdp phan vao su phét trién bén virng clia nén kinh té.

* Xét Quy 3/2024, c& nudc cd khoang 1.05 triéu ngudi thét nghiép trong do tudi lao dong (gidm 22,200 ngudi QoQ, gidm 24,300 ngudi YoY). Ty &
that nghiép 972024 c& nudc udctinh khodng 226%, bdm sat muc tiéu gitrty (& thét nghiép dudi 3% clia Nha nudc
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3. Trién vong nganh ban 1é

Cac doanh nghiép tiéu biéu tai thi trwong ban lé Viét Nam

| 1

B Masan P

| |

| |
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I Vi mét cube sbna khde dep hon I
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HE N
Nha phan phéi

Dai siéu thi (ban si valé) Nguoi mua

hang cudi cling
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3. Trién vong nganh ban 1é

Trién vong nhém doanh nghiép ban 1é

Thu nhap binh quan dau ngu i méi nam & Viét Nam (USD) Théng ké dan s6 Viét Nam qua cac nam (triéu nguoi)
2017 2018 M 2019 M 2020 M 2021 W 2022 W 2023 % 2024F % % 2030F Téng dan s6 —8— Ty trong dan thanh thi
10,000 150 - - 60%
49.0%
8,000 - R =6.2% ,8F1°7,400 120 - 40.0%
% GP& 7 940 949 958 97.6 985 99.5 1003 10"'»1"*;0 40%
6,000 - Covid-19 g 90 A W—_'—%% % °
L 1412442844000 49 7 350% 35.6% a5y 37:6% 37.1% 37.5% 38.1% % 7
4,000 3,465 3,552 3,717 : f’% Yo, % 60 - d @ % %
PP 72,083 3,251 % ! L/““' % B EL
IR B .
2,000 - | ' 30 1
AR .
O T T T I| rI T T ‘é T T / O T T T T T T T ﬁ T i' O%
2017 2018 2019 2020t 202112022 2023 2024F 2030F 2017 2018 2019 2020 2021 2022 2023 2024F 2030F
Nguon: GSO, Shinhan Securities Vietnam Ngudn: GSO, B 6 Y Té, Shinhan Securities Vietnam

« Cac yéu t6 xUc tac gilp tang gia tri thi trudng ban 1é ¢ Viét Nam:

1.Neén kinh t&: () Ty |& do thi hoa tiép tuc tang trong cac nadm tdi; (i) Thu nhap cdi thién, ky vong tang 8.2%/nam giai doan 2024-2030.

2. Chu ky thay mdi cac thiét bj ICT: Sau giai doan gian cach xa hdi 2020-2021, nhiéu ca nhan da lam quen v&i khai niém hoc va lam viéc tai nha.

Chu ky thay mai cac thiét bi ICT da quay lai tr nédm 2024 va ky vong manh mé hon trong nam 2025 khi c6 sy dong thuén tr strc khoe kinh té cai

thién cling cac nd luc vé chinh sach ctia Thu tudng Chinh phi.

« N&m 2024, loi nhuén ctia cac doanh nghiép béan & ICT nhu Thé Gidi Di Bong (MWG) va FPT Retail (FRT) phuc héi ro rét tr mirc day nam 2023
(@nh hudng tir cudc chién vé gia quyét liét). Ben canh d6, KQKD ctia cac mang kinh doanh ban lé khac clia MWG va FRT cling bat dau co két
qua tich cuc trong ndm 2024 (Bach hoa Xanh da ghi nhan ai va bat dau md mdi trd lai; nha thudc Long Chau van duy tri doanh thu trén 1

ty/ctra hang/thang va ti€p tuc md rong chudi; tiém ching Long Chau di vao van hanh én dinh, bt dau tap trung md rong trong thdi gian tdi).
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3. Trién vong nganh ban 1é

Trién vong ban lé qua kénh thuong mai dién ti

Doanh thu ban 1€ tai ctra hang va kénh TMDT (nghin ty USD) Thi phan ban lé TMDT ti so véi tong doanh thu ban 1é toan ca

Bénlé truyén théng ® Thuong maidién t

40 - 30% -
Covid-19
25% A bung né o 218% 22:6%
30 1 3 0% 8.8% 18.7% 194% 201% Bl %
20% A :18.0%? =7 1.1 % ?’? g g
20 - 15% - ous 122% 13.6% i é é g g
- o l86% ! | ﬁ ﬁ ﬁ ﬁ
10 4 194 215 23.0 242 252 258 266 7. 10% : : % % g g
' . i1l
0 0% : 7 7 7
2020 2021 2022 2023  2024F 2025F 2026F 2027F 2016 2017 2018 2019i 2020 ;2021 2022 2023 2024F2025F2026F2027F
Nguon: insider Inteligence, eMarketer (2024), Statista, Shinhan Securities Vietnam Nguon: Insider hteligence, eMarketer (2024), Statista, Shinhan Securities Vietnam

« Nam 2023, doanh thu ban [& TMBT (B2C) toan cau udcdat 5.8 nghin ty USD (+9.4% YoY), trong dé hon 70% doanh thu cogiao dich dugc thuc
hién qua dién thoai thong minh. TMDT trd thanh mot kénh ban & tiém ndng va dugc nhiéu nha ban & cha y, tich hgp vao chién luoc ban hang
Omni-channel.

« Dai dich COVID-19 da thuc d&y manh mé sy chuyén déi sang cac hoat dong trén nén tang internet, dan dén viéc ngudi dan Viét Nam hinh
thanh nhiéu thoi quen mi nhu lam viéc, hoc tap tai nha, dat do an online, mua sém tryrc tuyén,... Viet Nam & mot trong nhirng thi truong
thuong mai dién tur phét trién nhanh nhat thé gidi, voidan s tré, am hiéu cong nghé va ngay cang uachudng mua sam truc tuyén.

+ Chinh pha cting khuyén khich sit dung thanh toan khong dung tién mét trong ndm 2020, giup céc vi dién tt, san TMBT hang dau Viét Nam

hudng loi manh mé tir sy thay déi thdi quen mua sam, thanh toan va lugng ngudidung gia tang trong nhrng nam qua.
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3. Trién vong nganh ban 1é

Céap nhat thi trwvong thuwong mai dién tir Viét Nam

Doanh thu TMDT ban 1é & Viét Nam (ty USD) (¥*) Doanh thu online ctia cac doanh nghiép ban 1é tiéu biéu (ty VND)

- - 0, . .
50 Doanh thu +Téng trudng (YoY) 50% Doanh thu online - FRT Doanh thu online - MWG
30000 q === %TdngdoanhthuFRT e % TENg doanh thu MWG 40%
40 1 34% 350 [ 0%
. A%
30% ? 25,000 A
30 - 27.0 - 30% 30%
% %oco 20,000 - 27.9% 18,900
% /% 16,8 99
20 1 7 20% 14,370 o
% é 15,000 1 12,682 18.7%  183% ey 20%
o - % % oo osne 142%  14.3%
10.8 ﬁ é ’ 10,000 1 24% 1 7% 7830
8.1 é / - 5., 1%
0 - 0% 5,000 A = 7°
2018 2019 2020 2021 2022 2023 2024F 2025F 3,899 5,195 6,285 5,656 5842 5,041
(*) Doanh thu trén chi bao gém doanh thu hang hoabanlé (B2C) qua cac kénh TMBT (logi trir doanh thu 0 0%
online tir hoat déng thanh toan, dich vu, ngén hang, tin dung, bdo hiém, tro choi truc tuyén, quang céo,...) 2019 2020 2021 2022 2023 972024
Ngudn: B & Cong thuong, Shinhan Securities Vietnam Ngudn: Dir iéu adng ty, Shinhan Securities Vietnam

* Doanh thu ban & TMBT c6 vai trd quan trong trong viéc dong gop da tang trudng ciia nganh ban &, gitp thuc ddy nhu cau tiéu ding. Lay k&
672024, doanh thu ban & TMDT & Viét Nam dat 13.2 ty USD (+28% YoY), ky vong dat 27 ty USD ca nam 2024 (tuong irng CAGR 23%/nam giai
doan 2020-2024), chiém 13-14% t6ng doanh thu ban & c& nudc.

« Beén canh cac nén tdng TMDT phé bién (Shopee, Lazada, Tiktok Shop), cac doanh nghiép bén [é tiéu bi€u tap trung dau tu kénh ban hang
online: MWG (Bién May Xanh, Thé Gi¢i Di Bong, Bach hda Xanh); FRT (FPT Shop, nha thudc Long Chau). Chudi AvaKids ctia MWG dinh huong
khong md rong qua nhiéu clra hang vét ly va chi tap trung chién lugc ddy manh ban hang online trong cac ndm tdi.

+ Viét Namhién x€p hang 3 vé gia tri ban [& online tai DNA; top 5 quéc gia c6 téc do tang trudng TMBT hang dau thé gisi. B Cong thuong dat
muc tiéu doanh thu TMBT bén (& sé tiép tuc bung nd, ky vong dat 35 ty USD vao ndm 2025 (chi dirng thr 2 sau Indonesia).
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C6 phiéu tiéu biéu nganh ban lé
MWG, FRT, DGW
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Phan 4 — Co phiéu tiéu biéu nganh ban 1é

Cap nhat KQKD cac doanh nghiép nganh ban 1é

Cap nhat doanh thu cac DN ban 1é tiéu biéu (*) (ty dong) Duv phong lgi nhuan ctia cac DN ban 1é tiéu biéu (*) (ty dong)

Doanh thu thuan 9T I Doanh thu thuan ca nam

LNST Tang trudng LNST YoY (%)
400,000 - ====Téng trudngcanam YoY (%) rmmmmen . 60% 15,000 - 220%
77 i 174.6% I
1 Yoy 12,000 | +43.2% 1 160%
300,000 | 277913 40% ' Yoy i
243794 2;‘132 ! {/% : | 9,232 !
: | : 9,000 - \ ' 100%
209,073 1 92]% \ % ! 7,501 7,401 ' V/ 1
200,000 1 172,277 7. % 1 20% v 6,448 ! % |
s % ' § 6000 { 32 N % % L a0%
, ! : 08% -1.3% / / !
100,000 1 % | % ' 0% / ! / :
% | % ! 3,000 - 2,348 / : / 0%
% i % i -68.3/% % i % i
0 . é—; -20% 0 % : %—. -80%
2020 2021 2022 2023 2024F EZOZSF i 2020 2021 2022 2023 2024F E_ 2025F i
(*) Gém céc doanh nghiép ban Ié tiéu biéu, niém yét trén san HoSE: MWG, FRT, DGW, PET, PNj, HATTT
Nguon: FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam

*  Xét 972024, doanh thu lan bién lgi nhuén clia cAc DN ban lé cdi thién ro rét, tham chi cd phan vugt trdi so véi cc nam trudce. Trién vong tang trudng
kinh t€ tich cuc, thu nhap ngudidan cai thién, duy tri thué VAT & mirc 8%, la nhitng diém tich cuc gitip cai thién sitc mua chung clia nguditiéu dung.

«  Na&m 2024, nhiéu DN ban |é dat KQKD tich cuc, bat tang tir mirc ddy ndm 2023. Du phong tang truéng doanh thu nhom DN bén (é tiéu bi€éu ném 2024
va 2025 sé [an lugtdat 15.6% YoY va 7.7% YoY.

«  Ching toi danh gid ndm 2024 1a ndmtién dé dé cac mang kinh doanh m&i clia cac DN bén [é birt téc lgi nhuén trong ndm 2025. Cac mang kinh doanh
mai dang trd thanh diém sang, mang lai hiéu qua cao va thic ddy tang truéing lgi nhuédn cho c&c doanh nghiép ban 1é trong nhitng nam t&i. Ching téi
du phéng tEng LNST clia cac DN ban & dat 9,232 ty dong (+43.2% Yov).
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Phan 4 — Co phiéu tiéu biéu nganh ban 1é

Cap nhat KQKD cac doanh nghiép nganh ban 1é

Lgi nhuadn gop cta cac DN ban 1é niém yét tiéu biéu (nghin ty déng) Bién lgi nhuan Quy 3 cua cac DN ban & niém yét tiéu biéu
LNgop LNST = Bién lginhuan gop (%) Bién lgi nhuanrong (%)
Tang truong LNgop QoQ (%) =———Tang trudng LNST QoQ (%) . o e e \
15,000 - 300% 30% ' Strcmua tiéu |
. ' ding yéu
| 250% 25% s
12,000 500% ' Cugcchién i
' Ve giagitta 1
20% A AT
o 1cac nha ban |
7,457 o o, 18.8% [¢) ! 1
100% 15% 1 166%  17.0% 17.5% 1 570, | 16:9%
1 . o
6,000 - 50% ! |
10% ! |
0% :
3,000 1 cop ; |
-50% ' !
1,293 868 1,530 446 1,410 ! )
0 -100% 0% :
Q3.2020 Q3.2021 Q3.2022 Q3.2023 Q3.2024 Q3.2019  Q3.2020 Q3.2021 Q3.2022L__Q_3_.g92_3_ _: Q3.2024
Nguor: FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam

«  ChudiBach hda Xanh ctia MWG ghi nhan lgi nhuan rong duong va bat dau ma rong chudi sau thdi gian dai thu hep va tai cdu tric. Bén
canh d6, MWG cong b6 trién khai nhiéu ké hoach hgp tac trong thdi gian i gitip cdi thién doanh thu ban hang va dich vy, t6i uu ngudn

tién nhan roi.

«  FRT clng chuyén d6i céc clta hang bén & dién thoai sang ctra hang ban (& cac thiét bi gia dung, gilip céi thién bién loi nhuan mang ICT.
Bén canh d6, chudi nha thuéc va tiém chiing Long Chéu tiép tuc m& mdi, ghi nhén tang trudng doanh thu va lgi nhuén tang trudng 2

chir s6 YoY lién tuc trong 3-5 ndm t&i. Chudi Long Chau dugc du phong sé dong gop chinh vao KQKD clia FRT trong thdi gian toi.
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4. Co phiéu tiéu biéu nganh ban &

Cac doanh nghiép ban lé niém yét

Thong tinchung Gia cd phiéu Chi s6 tai chinh (*¥) Dégggla
No Ma&  Nganhbénlé Vénhéa | Thigia GiaMT* Retun 1M YTD |Doanhthu24F Doanhthu25 BiénLN ROA ROE | P/B P[E
(tyVND) | (VND)  (VND) (%) (%) (%) (tyVND)  F(tyVND) gop25F (25F) (25F) | (¥ )
1 MWG Hang ICT 89,615 | 61,300 71,000 158 39 444 | 133,580 142,394  21.9% 7.6% 17.7% | 3.1 190
Hang ICT, o o o
2 FRT . 24,878 [182,600 197,100 79 52 707 39,972 46,289  19.8% 63% 309% | 61 213
dugcpham
3 DGw Banbuon phan o gh0. | 41400 46450 122 16 3.8 | 22,039 24499 92% 50% 138% | 37 232
phdi hang ICT
4 pET Bambun phAn 509 | o5100 30000 195 06 91 | 19,258 21,178 47% 22% 87% | na na
phdi hang ICT
5 PNJ Trang st 32,844 [ 97200 112,450 157 46 153 38,094 36,970  207% 135% 191% | 25 135
6  HAX Xe 6t 1,864 | 17,350 16,500 -49 91 462 5,189 6,583 8.6% 67% 123%| 14 119
* Gid muc tiéu (gid i hop Iy) trong 12 thang toi Ngudn: SSV Research, Bloomberg
= S ligu 12 thang tinh i Q3/2024 Di liéu tai ngay 24/12/2024

@ Shinhan Securities Trién vong du tu nam 2025| 288



CTCP Pau tv Thé Gigi Di bong (HOSE: MWG)

e
~ "
Gid muc tiéu (12 thang) 71,000 VND
Gia hién tai (24/12/2024) 61,300 VND
Suat sinh i (% 15.3%
VNINDEX 1,260
P thi trrong () 18
Vén haa (ty VND) 89615
SLCPdang luu hanh (triéu) 1462
SLCPty dogiaodich (triéu) 1177
52 tuan caothdp (VND) 70800/ 41800
KLGD binh quan 90ngay (triéu CP) 724
GTGDbinh quan 90 ngay (ty VND) 462
Beta(12T) 12
C@gBtg/nTlLér Véndautu Thé 1049
Cédonglon() &
Nhém quy Dragon Capital 795
Biéndonggia 3T 6T 127
TUyét dél (%) -100 -1 447
g;g()f‘u V@i VI\HNndex 87 16 305
1,600 1 r 100,000
1,400 A
- 80,000
1,200 A
1,000 1 - 60000
800 A
600 4 B 40,000
400 A
I 20,000
200 A
0 T T T 0
06/2023 09/2023 1212023 03/2024
VN Index MWG VN EQUITY

€ Shinhan Securities

Gat hai qua ngot tir Bach hda Xanh

Luan diém dau tu

CTCP Bau tu Thé Gigi Di Bong (Mobile World, HSX: MWG) la doanh nghiép ban & dau nganh & Viét Nam, c6 hé sinh thai dap
Urng nhu cau da dang cua khach hang. MWG duy trivi thé la nha ban & dién thoai di dong, dién may s6 1 Viet Nam (chiém
hon 50% toan thj trurdng); la nha ban 1& hang tiéu dung, cd chudi clra hang bach hoa dat doanh s6 lon nhét toan qudc.

KQKD 972024 Doanh thu va LNST hgp nhat [an lugt dat 99,767 ty dong (+14.9% YoY) va 2,881 ty dong (~g&p 4.6x YoY), hoan
thanh 79.8% va 120% muc tiéu nam 2024.

Trién vong n&m 2025: MWG tiép ndi da tang trudng ca vé doanh thu l&n @i nhuan. Nam 2025, doanh thu va LNST du phong
lan luot dat 142394 ty dong (+6.6% YoY) va 4,959 ty dong (+48.6% YoY). KQKD clia Bach hda Xanh duy tri tang trudng tich
cyccung birctranh ghinhan lginhuan duong ngay cang rorang la dong luc tang trudng cia MWG cac nam sap tai.

Chudi ICT: Nén kinh t& tang truang tich cuc cling sirc mua céi thién va chu ky thay mai cac thiét bi ICT ky vong thuc day
doanh thu l&n lgi nhuén cia MWG trong 2025. Doanh thu chudi ICT (TGDD, Topzone, DMX) du phéng dat 89331 ty dong
(+1.9% YoY), dong gép 62.7% t8ng doanh thu du phong nam 2025 (2024: 65.6%). Sau khi tai cdu truc cac ara hang ICT kinh
doanh kém hiéu qua, mang ICT ctia MWG tr& néntinh gonhon, hoatdéng éndinh, tdp trung mé réng danh muc ban hang.
Bach héa Xanh: Doanh thu dur phong dat 49,468 ty dong (+15.3% YoY) trong nam 2025. Sau khi ghi nhan lai cing véi viéc
thanh céng chao ban 5% vén cho d6i tac Trung Quéc, MWG du dinh sé m& m&i 100-200 clra hang BHX trong ném 2025 dé
ti€p can thém khach hang & cackhu vircmdi, sau gan 2 ndmtap trung cai thién kha nang sinh 131.

Chudi EraBlue: Hién EraBlue c6 hon 80 clra hang. EraBlue da c6 &i trong Q3.2024 sau nhigu quy lién tuc 16. MWG van tiép tuc
m& rong chudinay cung tham vong IPO vaonam 2027.

Rui ro: (1) Rui ro canh tranh; (2) Rui ro lwc cau tiéu dung yéu; (3) Rui ro da dang hoa kinh doanh & nhigu chudi ban (& (4) Rui ro
giam gia hang ton kho.

Nam 2022 2023 2024F 2025F 2026F
Doanh thu (tj VND) 133,405 118,280 133,580 142,394 150,747
LN tr HDKD (ty VND) 6,575 1,018 5,024 6,858 8,148
Lgi nhuan rong (ty VND) 4,102 168 3,338 4,959 5,912
EPS (VND) 2,810 15 2,281 3,389 4,040
BPS (VND) 16,321 15,944 17,722 20,618 24,165
OPM (%) 4.9 0.9 3.8 4.8 5.4
NPM (%) 3.1 0.1 25 3.5 3.9
ROE (%) 17.1 0.7 12.9 16.4 16.7
PER (x) 15.1 3722 29.8 19.0 15.8
PBR(X) 26 2.7 3.8 3.1 26
EV/EBITDA (%) 5.8 11.5 9.3 7.3 7.9
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CTCP Ban lé Ky thuat s6 FPT (HOSE: FRT)

BN rerresi

Gia muc tiéu (12 thang) 197,100 VND
Gid hién tai (24/12/2024) 182,600 VND
Suét sinh i (%9 7.9%
VNINDEX 1260
PE thitrrong ®) 18
Vi hoa ty VD) 24B78
SLCP dang luu hanh (iriéu) 136
SLCPty dogiaodich (iriéu) 62
52tuan caotthdp (VND) 189100/ 95700
KLGD binh quan 90 ngay (trieu CP) 047
GTGD binh quan 90 ngay (ty VND) 77
Beta (121) 09
CTCPFPT 4653
C6 dong lon(%) Fuu,fsm Capital 1303
Biéndonggia 3T 6T 12T
Tuyét déi (%) 21 38 781
Tg d6i voi VNHNdex (%) 34 33 639
1600 - - 200,000
1,400 A
1200 - - 160,000
1,000 1 L 120,000
800 1
600 1 L 80,000
400 7 - 40,000
200 1
0 T T T 0
06/2023 09/2023 12/2023 03/2024
VN Index FRT VN EQUITY

€ Shinhan Securities

Chiénlugcdaihan cting chudi Long Chéu

Luén diém dau tu

CTCPBanlé Ky thuat s& FPT (FRT Retail, HSX: FRT) 1& mot trong nhirng cong ty ban é thiét bi, hang ICT dau nganh & ViétNam. FRT s& hiru
hai chudi ban & ICT mang t&n FPT Shop va F. Studio, t6ng gdm 637 clra hang.Bén canh dé, chudi nha thudc Long Chau ctia FRT ciing trdy
thanh thuong hiéu quen thudc, dan dau thi trudng vai 1,849 nha thuée khdp cd nude

KQKD 972024 Doanh thu thuan va LNTT [an luot dat 28,657 ty dong (+23.7% YoY), 357.6 ty dong (972023: 16 197.0 ty dong),
hoan thanh 76.8 % va 286% muc tiéu nam 2024. Bién LN gdp cai thién tir 15-16% nam 2023 1én 19-20% trong nam 2024.

Trién vong ndm 2025 Doanh thu va LNST du phong lan ot dat 46,289 ty dong (+15.8% YoY) va 949 ty dong (+94.7% YoY).
Chudi Long Chau sé tiép tuc dong vai tro la dong luc tang trudng, gitip FRT birc phat trong thdigian t¢i. Bén canh do, FRT da
chonUBS ladonvitu vancho ké hoach ban 10-20% vén ctia FPT Long Chau, du kiénsé thuchién trong nam 2025.

Chudi ICT: Luc cau tiéu dung cai thién cung chién lugc mé mdi mé hinh cra hang FPT Shop dién may, gitp cai thién bién LN
gop chung ctia FRT trong ndm 2025. Bang cht y, bién LN gop ndm 2024 cua chudi ICT da quay vé mirc dinh ndm 2020, udc
tinh ~13.5% (FY2023:9-10%). FPT Shop d& ghinhan LNST duong trong Q3/2024 sau chudi 6 quy lién tuc bao 6.

Chudi Long Chau: Doanh thu udc tinh duy tri dong gop 2/3 t6ng doanh thu FRT nam 2024, 2025. Hién tai, doanh thu binh
quan duy tri két qua tich cuc, dat1.1-1.2ty dong/nha thudc/thang. Bién LN gdp duy trid mirc 23-24%; bién LNST & mrc 2%.

Trung ta&m tiém chang vaccine: M6 hinh van hanh chubi tiém chiing Long Chau dang thuén loi di vao hoat dong. Doanh thu
mdi thang duy tri @ mirc 1.2-1.3 ty dong/trung tam trong ndm 2024. Hién FRT c6 115 trung tam tai cudi Q3/24 (md mdi 105
YTD), vuotmuc tiéu dat 100 trung tdm cudi ndm 2024.

Chién lrgc dai han: Long Chau dat k& hoach md rong hé sinh thai, nén tdng cham soc strc khoe véi (i) cac HDKD moi trong
ch&n doan va diéu tri (VD: phong kham) va (ii) ti€p tuc mé& rong cac HBKD va dich vu hién tai (dugc phdm, tiém chung, theo
doi strc khoe tai nha va bao lanh thudc bao hiém).

Ruiro:(1) Ty ke don béy cao; (2) Rui ro canh tranh; (3) R ro lure cdu tiéu dung yéu; (4) Rii ro gidm gié hang ton kho.

Nam 2022 2023 2024F 2025F 2026F
Doanh thu (ty VND) 30,166 31,850 39,972 46,289 54,048
LN tir HBKD (ty VND) 474 -297 625 1,180 1,625
Lginhuan rong (ty VND) 398 -329 487 949 1,327
EPS (VND) 2,865 -2,537 3,003 5,700 7,337
BPS (VND) 10,696 10,944 15,311 19,956 25,345
OPM (%) 1.6 -0..9 1.6 2.5 3.0
NPM (%) 1.6 -1.0 1.2 2.0 2.5
ROE (%) 19.4 -19.1 22.0 30.6 31.0
PER (x) 20.8 -23.5 65.6 21.3 9.3
PBR (x) 5.3 7.3 12.9 6.1 2.7
EV/EBITDA(x) 12.7 62.8 15.8 10.9 8.5

Nguor: Dir u g ty, Bloomberg, Shinhan Seauities  Vietnam Trién vong dau tu ndm 2025( 290



CTCP Thé Gigi S6 (HOSE: DGW)

_ Tang trudng kha quan trén néntétnam 2024
DIGIWORLP _ o
. Ludn diém dau tu
Gia muc tiéu (12 thang) 46,450 VND CTCP Thé Gidi S6 (Digiworld, HSX: DGW) la don vi dan dau vé cung cdp dich vy nghién ciru, tham nhap thi trudng va phan

phdi cac sdn pham thuong hiéu quéc té & thi trudng Viét Nam. Ngoai ra, DGW md rong phan phdi thiét bi gia dung, hang tiéu

Gié hién tai (24/12/2024) 41,400 VND dung, M&A cac doanh nghiép tiém nang, la manh ghép phu hop trong chudi gia tri cia DGW. Day la dong luc tang trudng
Suat sinh 1071 (%9 12.2%  giapcai thién bién lginhuan ctia Digiworld trong thaigian tai.

VN'N?EX ) 1260 Trign vong ndm 2025 Doanh thu dién thoai di dong dur kién cai thién ro rét nhd chu ky thay méi san phdm cting nhu chinh
PIE thitrrong (9 8 sach t&t song 2G clia Nha nudc. DSi vi chudi cam dd Vietmoney, DGW van dang trong qua trinh tai cdu trac va dinh vj
Vén héa (ty VND) %074 thuong hiéunén chuathé md rong. Hién dang co 16 ctra hang Vietmoney; KQKD ghinhan lai & c&p do cira hang.

SLCP dang luu hanh (e 29 pew ti€p tuc hop tdc, md rong danh muc sadn phdm phan phai: Laptop Al gaming cua Gigabyte; thiét bj gia dung Philips; ti
SLCPtu dogiaodich (triéu) 129

N B lanh & may lanh Xiaomi (du ki€n ghi nhan doanh thu tir Q4/24). Ngoai ra, DGW dat thda thuan v&i d&i tdc ABInbev, phat trién
52tuan caothdp (VND) 5380039400 kanh on-premise (phan phdi truc tiép dén nguditiéu dung tai cac nha hang) bén canh 2 kénh phan phéi GT va MT.

2%%2:}:2”;2:?;?;?{%&3 i? KQKD Q3.2024: Doanh thu dat 6,226 ty dong (+15% YoY). Bién LN gop Q3/24 cai thién, dat 9.67% (Q3/23: 7.11%). Barg cha y,
Beta (127 ” LNST Q3/24 ctia DGW dat mirc caonhét trong 7 quy gannhat, dat 121.7 ty dong (+19% YoY).
Cong ty TNHH 3500 Lay ké'AI9T20242 [30anh thuﬁvé.I:NST l‘é\lj\ ll.J‘QtAdat 1,6'219,W d(“)\[]g (+1 60‘0 YOA,Y) va 303 ty dong (+ ~5% l(oY), hoan thanh 71%1 va
C6 dong 16n®) Cieatedﬁxture 62% k& hoach nam. Cu the,’dlen thoai di dong dong gép phan 16n vao tong d(?anh thu DG’W, Ly k& 9T24 dat 6,893 ty dong
Cong ty TNHHMTV 508 (+18% YoY), chiém 42.5% tSng doanh thu. Tuy nhién, day cting la nhém san phdm phan phdéi c6 bién lgi nhuan thdp nhét cua
CxP DGW. Bong gop sau do lan ot la 32% ¢ nhom laptop & may tinh bang (5,135 ty dong, +6% YoY); 19% & nhom thiét bi van
Biénddnggia 3T 6T 121 phong (3,019 ty dong, +30% YoY); 4% & nhom thiét b gia dung (629 ty dong, +27% YoY); va 3% & nhom hang tiéu dung (543
Tuyét d6i (%) -136 115 47 ty dong, +18% YoY).
Tg d6i v&i VNHNdex (%) -123 -120 96 Rui ro: (1) Ruiroluccau tiéu dung yéu; (2) KQKD clia cac mang kinh doanh, nhan hang phan ph&i mgikhéng nhu ky vong.
600 - 60000 Nam 2022 2023 2024F 2025F 2026F
’ ’ Doanh thu (ty VND) 22,028 18,817 22,039 24,499 26,826
1400 - 50000 LN tor HPKD (ty VND) 868 469 561 749 623
1,200 1 | 40000 L9inhuénrong (ty VND) 684 354 451 559 675
1,000 1 ’ EPS (VND) 4,219 2,161 1,393 1,821 1,805
800 1 30000  BPS(VND) 11,294 11,946 14,706 11,253 18,231
600 1 L j0000 OPM (%) 3.9 2.5 2.8 2.5 2.8
400 A NPM (%) 3.1 1.9 2.2 1.9 2.2
200 1 [ 10000 ROE (%) 3238 14.2 16.2 18.3 11.7
12/2023 03/2024 06/2024 09/2024 0 EERR (())(()) Sz 23(? ; 3(-2)3 23? 2;;
WN Index DGW VN EQUITY EV/EBITDA (X) 7.1 134 15.8 12.4 n.a
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Nganh Cong nghé - Ky nguyén vuon minh

1. Cap nhat xu hudng CNTT toan cau

Chi tiéu cho CNTT toan cau tdng manh trd lai vao nam 2024
va ro rang hon vao nam 2025 sau khi cac sy kién bét 6n vé
kinh t€ ha nhiét.
2. Nganh CNTT & Viét Nam
e Céc cong ty CNTT Viét Nam dan vuon minh trong chudi gia
NQI dung tri nganh cong nghiép phan mém, gidm bdt vai tro chi don
thuan la don vi gia cong gia ré.
Tang trudng doanh thu cac cong ty CNTT nam 2025 duy tri
2 chir s6, bién lgi nhuan cai thién nho:
()  Nhu cau chuyén déi sé cua nhiéu doanh nghiép tang;
(i) Tham gia sdu hon vao qué trinh phat trién san pham
CNTT cho khach hang trong va ngoai nudc;
(iii) Tiém nang tang trudng mang Data center & Viét Nam.
3. C6 phiéu tiéu biéu nganh CNTT
FPT
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Cap nhat xu hudng CNTT toan cau

Chi tiéu cho CNTT toan cau tang manh trd lai vao ndm 2024 va ro rang hon
vao nam 2025 sau khi cac su kién bat 6n vé kinh té ha nhiét.

Du phéng mirc chi nay sé dat hon 5,200 ty USD (+7.5% YoY) ndm 2024 nhd&
dong luc tang trudng manh mé dén tir madng phan mém (+12.6% YoY) va dich
vu CNTT (+7.1% YoY)
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1. Cap nhat xu hudng CNTT toan cau

Xu huwéng chi tiéu cho CNTT toan cau

Chi tiéu toan cau cho CNTT giai doan 2019 — 2024 (ty USD)

2019 2020 2021 2022 2023 2024F | 2025F e Dautur vao cong nghé 3 mot khoan dau
Trung tam dif liéu 1751 1795 1947 2270 2361 3180 | 3672 s [ 671 i i wiirs die e
Thiét bi CNTT 5880 6416 7908 7409 6928 7358 | 8057 e
Phan mém 7077 6971 7892 8736 9741 10878 | 12398 SNEp-
Dich vu CNTT 10530 10709 13334 14335 15037 15879 | 17378 * CNTTda thamgia vao cac hoat dong truc
DichwuThéngtinliénlac = 14251 14051 14735 14455 14917 15303 | 15969 ti€p tao ra doanh thu, nang cao hiéu qua
Téng chi tiéu 39489 39941 45816 47205 48984 5259.8 | 57473 hoat déng, tao ra san pham dich vu méi va
Ting trudng (% YoY) Bulh{;?ﬂ;;i_g%ﬁéi};i;dm cai thien trai nghiém khach hang, giup
Trung tam difliéu 0 1 25 64 166 40 U7 155 doanh nghip toiuu chi phi va teoragia
}

Phan mém 17 4 -15 160 | 107 15 11.7 140 * Theo Gartner, chi tiéu cho CNTT toan cau

. ! I
Dich vy CNTT 48 1 17 128 ! 75 49 56 94 tdng manh tr¢ lai vao ndm 2024 varé rang
Dich vy Thong tin lién lac -06 | -14 38! -19 32 20 44 hon vao nam 2025 sau khi cac su kign bat
Téng chi tiu 24 1 09 102, 28 38 7.2 9.3 e

1 | on vé kinh t& dan 6n dinh.

Ngudn: Gartner (10/2024), Shinhan Securities Vietnam
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1. Cap nhat xu hudng CNTT toan cau

Chuyén doi s6 - Cudc cach mang cong nghé dinh hinh toan cau

Chi tiéu cho nganh CNTT (IT) trén toan cau (nghin ty USD) Chi tiéu toan cau cho hoat dong DX (ty USD)

- 0 - 20% 5,000 -~ - 40%
7,000 CAGR = 7.5% 20% 0%
5,747 L o,
6,000 - 3,900 30%
5,260 - 16% 4,000 A 18.39 19.5%
5000 - 4sgy 4721 4898 166% 72 162% 16.3% 299% 3,400 L 20%
9 14.7%
040 3,99 | e o |107% :
4000 A 10.2% ° ! - 10%
3000 1 L 8% 2000 - - 0%
1,450
2,000 A - -10%
- 4% 1,000 A
1,000 A - -20%
-22.6%
- T T T T T T O% - T T T T T T T T T _30%
2019 2020 2021 2022 2023 2024F  2025F 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F
Nguon: Gartner (1022024), Shinhan Securities Vietnam Nguon: IDC (2024), Shinhan Securities Vietnam

* Dy phéng mic chi tiéu cho CNTT sédat 5,747.3 ty USD (+9.3% YoY) vao nam 2025, tuang iing CAGR 7.5% giai doan 2020-2025, nhd dong
luc tang trudng manh mé dén tr mang phan mém (+14.0% YoY) va dich vu CNTT (+94% YoY).

e Béncanh do, [a mot phan ctia chu ky “Phéat trién sén phdm”, xu hudng Chuyén déi s6 (DX) ndi lén tr nam 2010 khi CNTT va Internet phat
trién manh mé. IDC (International Data Corp.) ky vong chi tiéu Chuyén d6i s6 toan cau sé dat 3.9 nghin ty USD vao nam 2027, tuong ing
mirc CAGR 16.1% giai doan 2023-2027.
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1. Cap nhat xu hudng CNTT toan cau

Tri tué nhan tao — Nhan t6 thay doéi luat choi trong Ky nguyén Chuyén déi s6

Ty lé ap dung Al & cac khu vuc nam 2024 (%)

100% -

80% A

60% T
40% A
0%

An Do Dong Nam A Dai Loan Smgapore Trung Quoc Han Quéc Trung binh & New Zealand NhatBan
(Trung Quéc) APAC

Nguon: Deloitte Insights 2024, Shinhan Securities Vietnam

* Chuyén ddi s6 (DX) trd thanh xu hudng toan cau, va Al dong vai tro cét 16i trong viéc nang cao hiéu qua, lam thay d6i quy luat van hanh
& nhiéu linh vyc, huéng dén 2 doi tugng chinh: (i) Co quan Nha nudc; (i) DN tu nhan (luu trd, quan Ly, phan tich dir liéu; ho trg dua ra
chién lugc & quyét dinh kinh doanh). DX déng vai tro la nén tang dé€ tao nén Chinh phti s6, Nén kinh € s6, Xa hoi s va Thé gidi s6 trong
trong lai.

* PwC va Gartner du phong DX c6 thé dong gop ttr 30-40% vao GDP toan cau ndm 2030 do su tich hgp ngay cang sau rong clia cong
nghé s6 vao moi khia canh ctia nén kinh t&,

* Nhiéu DN tién phong da dan tich hogp Al vao moi hoat dong nhu phan tich hanh vi khach hang, quan ly chudi cung g, kho baéi,... nham
datdugc |gi thé canh tranh vuot troi. Theo Deloitte, ndm 2024, cac quéc gia dang phat trién & khu vuc chau A— Théi Binh Duong (APAC)
dugc danh gia co ty [& &p dung Al nhiéu nhéat so vdi cac nudc thude khu vuc lan can.
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1. Cap nhat xu hudng CNTT toan cau

Sw dot pha trong phat trién cda Tri tué nhan tao

Chudi gia tri Al tao sinh (GenAl)

Cac dich vy lién quan kién thic chuy@n nganh v& cach tan dung GenAi (Vi dy: dao tao, phan hdi, hoc
tang cuong)

Cac san pham B2B ho&c B2C st dung cac mé hinh nén tang ldn nguyén trang hoac dugc tinh chinh cho
ph hop véi timg truéng hop st dung cu thé

Ung dung (Application)

Trung tam mé hinh (Model hub) va MLOps (Machine Learning Operation)

Cac cong cu quan Ly, lwu trey, tinh chinh, hodc quan Ly cac mé hinh nén tang (Vi dy: giao dién gitta cac
g dung va md hinh nén tang)

M5 hinh nén tang (Foundation model)

Cac mo hinh ot 16i d€ xéy dung cac (mg dung GenAi

!

Neén tadng dam may (Cloud platform)
CA&c nén tang cung cép quy@n truy cap vao phan cimg may tinh

!

Phan cirng may tinh

Cac chip tang tdc dugc t6i tu hda cho viéc dao tao va chay cac mé hinh

Quy m6 co hgi cho ngudi méi gia
nhap trong 3-5 nam t6i (zhang 1-5)

Ngudn: McKinsey & Company, Shinhan Securities Vietnam

€ Shinhan Securities

Ngay nay, Al da tién xa hon khi c6 kha nang téng
hop dit liéu ct dé tao ra dit liéu m&i, mé6 phéng
con ngudi hoan chinh va két hgp céc dac diém
cla Al truyén théng

V@i su xudt hién ctia Al Tao sinh (GenAl), Al c6 thé
tao ra hinh anh va am thanh méi tr dr liéu cq,
tién gan hon dén viéc mé phéng con ngudi toan
dién.

Theo IDC, chi tiéu toan cau cho Al, bao gom céc
g dung ho trg Al, co s& ha tang va céc dich vu
CNTT lién quan, sé tang gép doi vao nam 2028, ky
vong dat 632 ty USD. Theo McKinsey, nam 2023,
c6 55% cac DN dang st dung Al cho it nhét 1
chirc néng trong hé théng va 33% céc cong ty da
st dung GenAl. Dy kién 2024, con s6 nay sé én
dén 72% trong hoat dong san xuét kinh doanh.
Trong tuong lai, Al sé nang cao dang ké nang suét

lao dong trong nganh phét trién phan mém.
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1. Cap nhat xu hudng CNTT toan cau

Cac doanh nghiép trong chudi gia tri Al toan cau
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Ngudn: Nasdag, Spear Invest, Shinhan Securities Vietnam
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Nganh CNTT & Viét Nam
Cac cong ty CNTT Viét Nam dan vuon minh trong chudi gia tri nganh cong
nghiép phanmém, gidm bdtvai tro chi donthuan la don vigia cong giaré.
Tdng trudng doanh thu cac cong ty CNTT nam 2025 duy tri 2 chir s6, bién lgi
nhuan cdi thién nho:
(i)  Nhucau chuyénddisé cua nhiéudoanh nghiép tang;

(i) Tham gia sdu hon vao qua trinh phat trién san pham CNTT cho khach
hang trong va ngoai nudc;

(iii) Tiém nang tang trudng mang Data center & Viét Nam.
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2. Cap nhat nganh CNTT & Viét Nam

Chu ky cong nghiép phan mém va su chuyén dich trong chudi gia tri

Chu ky céng nghiép phan mém cta Viét Nam Doanh thu nganh ICT Viét Nam (ty USD)

4 Doanhthu ICT

Phat trién 250 - - 20%
san phém , y
200 A id. ;T - 15%
Covid-1 1 +17.8%

1
/é}// 150 - 360 oY 1420
q,

Tang trudng (YoY)

o
<
o
<

N
)
w

r 10%

UM\
. B

100 1 - 5%
* — 7
Chuyén ddi s (DX) ] /% L o9
50 / % 0%
’
N
4
O T T |; U T ﬁ T T T T _5%
1 2019 2020 2021 12022, 2023 2024F 2025F 9723 9T24
Ngudn: Shinhan Securities Vietnam t6ng hop Ngudr: B6 Thong tin va Truyén thong, Shinhan Securities Vietnam

+  Hiéntai, céc cong ty CNTT 16n & Viét Nam dang & giai doan “Tang trudng” ctia chu ky gia cong phan mém, dan chuyén sang giai doan
“Tang t&c” clia chu ky Phét trién sdn pham (DX thudc giai doan nay).

*  Su chuyén minh nay gitip nganh CNTT Viét Nam vuon minh trong chudi gia tri ctia nganh céng nghiép phan mém, gidm bét vai tro chi
don thuan la don vi gia cong, vén co gia tri gia tang thdp cung chi phiré.

«  Tdng doanh thu clia nganh ICT vao nam 2025 udc dat 160 ty USD (+7.2% YoY). Tang trudng ky vong duy tri khi Chinh phti x&c dinh
CNTT (& mét trong nhitng nganh kinh t€ trong diém qudc gia.
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2. Cap nhat nganh CNTT & Viét Nam

Chudi gia tri cong nghiép phan mém

Khung quy trinh phét trién phan mém CNTT
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Ngudn: Shinhan Securities Vietnam t8ng hop
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2. Cap nhat nganh CNTT & Viét Nam

Cudc dua hoan thién chu6bi gia tri Chuyén doi s6 (DX)

Doanh thu chuyén dai s6 (DX) cda FPT (ty USD)

Tang trudng (YoY)

Tap trung lgi ich daura caa khach hang sau khi chuyén dai s6

Tang kha nang
canh tranh cta Doanh thu dich vu DX
cde san phdm Hudng dén ding

Tao ra nhiing phugng thic mai

dé tang trudng doanh thu @ déi tuang khach hang 20,000 A r 80%
R 71.5%
< . Cai tién trdi nghiém o,
Tang cuding su hai long ‘ F 70%
clia nhan vién e ! @ khdch hang 16,000 i 600/0
P 1L Tang cudng fm———— |
Téi uu va ty dong hda cﬂ} =/ 7 @ quan hé khdch héng 1+35.1% ?
cdc quy trinh @ tYoY { 50%
120004 f/  \ 10425 10413 °
iy , 10,413
Tang hiéu qua IQ,
dé giam chi phi . - 40%
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8,000 - - 30%
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. O T T T T T T T - O%
Cung cdp
@ o6 phAm 56 moi 2018 2019 2020 2021 2022 2023 9723 9724
Ngudn: FPT, Shinhan Securities Vietnam Nguon: FPT, Shinhan Securities Vietnam

«  Dich vuDX van dang la nganh kinh doanh mdi trén thé gidi, dan dén cac tap doan cong nghé 16n (infosys, Tata & An H6) van phai duy
tri dich vu CNTT truyén théng dé d&dm béo tang trudng. Muc tiéu clia cong cudc DX chinh la loi ich ciia ngudi dung cudi, bao gom: “Su
hoat dong hoan h&o”, “Trdi nghiém khach hang”, va hoan tét xay dung ‘M6 hinh kinh doanh s¢”.

«  Tiéu biéy, d Viét Nam, FPT la doanh nghiép cong nghé tién phong thich tng véi cudéc cach mang cong nghé 4.0, dua céc gidi phép s6
vao thuc tién, dong hanh cuing khdch hang trong cuéc dua chuyén ddi s6 (DX).

«  Vginguon luc lao dong doi dao va chét luong ky thuét da duoc kiém chitng qua nhiéu ndm, Viét Nam sé tiép tuc la cai tén duoc céc

doanh nghiép IT trén toan cau hudng dén.
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2. Cap nhat nganh CNTT & Viét Nam

Cudc dua hoan thién chu6bi gia tri Chuyén doi s6 (DX)

Chubi gia tri cong nghé dich vu Chuyén déi s (DX)

Phét trién Trai nghiém
phan mém khach hang

M6 hinh kinh Chuyén déi

18 chirc &
doanh s6 quy trinh

Tuw van chién lwgc

(o Tada Consultancy Services Corp. (TCS)

o} Bain & Company

o Big 4 (Deloitte, PwC, KPMG, EY)

Ngudn: Shinhan Securities Vietnam t8ng hop

€ Shinhan Securities
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2. Cap nhat nganh CNTT & Viét Nam

Cudc dua hoan thién chu6bi gia tri Chuyén doi s6 (DX)

Doanh thu ky m&i ctia FPT méi nam (ty dong)

Phan loai s6 lwgng deals ky mé@i theo gia tri hgp dong cua FPT

4 - - 50%
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Nguon: FPT, Shinhan Securities Vietnam Nguon: FPT, Shinhan Securities Vietnam

« Sy hoan thién chudi gia tri DX cho phép céc cong ty cong nghé nhu FPT c6 thé lén ké hoach va 16 trinh DX toan dién cho khéach hang,
gitp FPT gianh dugc nhiéu hgp dong gia tri trén 1 triéu USD va trén 5 triéu USD.
*  FPT tap trung vao hai nhém khach hang chinh trong hé sinh thai DX. V&i doanh nghiép l6n (LC), FPT cung cdp dich vu DX toan dién tr

tu van dén trién khai, gitp ddm bdo doanh thu va lgi nhuan bén ving trong dai han (3-5 ndm hodc dai han).
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2. Cap nhat nganh CNTT & Viét Nam

Cudc dua phat trién céng nghé Tri tué nhan tao (Al)

Cac c6t mbc nghién clru vé 3 Al quan trong ctia FPT

FPT gia nhap thi truong Al Nghién clru va phat trién linh vurc Hoc sau Tap trung linh vuc Al tao sinh (GenAl) va

(Deep learning) va img dung Thi giac May tinh (Computer Vision)

2013 2017 2020 2023 - 2024 2030

. G40 H FPT_/T.‘K + GGG swort ciova | 3% LANDING Al
ZMila <nvIDIA

6 0 0+ chuyén

gia linh vuc Al

$200M dau tu cho

ha tang Al Factory

MGd rong quan hé dai tac chién
lugc véi Mila, Landing Al

3 00 e Dau tu Trung tam nghién
ty dong dau tu ctru va img dung Al tai

R&D cho Al (2021 — 2025) Quy Nhon

Ngudn: FPT Smart Cloud, Shinhan Securities Vietnam

«  Song song viéc hoan thién chudi gié tri chuyén déi s6 (DX), FPT cling la doanh nghiép tap trung phét trién va hoan thién hé sinh théi
cong nghé Tri tué nhan tao (Al) tai Viet Nam. V&i muc tiéu gia nhép céc Al Lab hang dau thé gisi, ndm 2024, FPT tiép tuc dau tv du an
Trung t&m Al tai Quy Nhon, tinh Binh Binh, v&i quy m6 93.24 ha, ciing t6ng von dau tu hon 4,300 ty dong:

«  FPT Wwén cha déng md rong hé sinh thai Al, sén sang tich hop cong nghé nay vao tét ca céc sdn phém, gidi php thudc hé sinh thai

Made-by-FPT gitip mang lai l0i ich cho ngudi dung cudi.
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2. Cap nhat nganh CNTT & Viét Nam

Cudc dua phat trién cong nghé Tri tué nhan tao (Al)

Hé sinh thai Al toan dién ctaia FPT

PHAP

< Traly ta'u chj_nh Teg' 1§ bén 1é Al Mentor Tonﬂ dai k?lg:hd:;:
. Trolyyté 9 Panh gia va T van Al Data Engineering Al Development
FPT Al FPT Al
= FPT Al Engage Read B
gz, MLOps/LLMOps An toan D@ liéu Béo tri
FPT Al Chat FPT Al eKYC
NEN TANG Al THUC DAY TRAI NGHIEM FPT GenAl CHO DOANH NGHIEP NEN TANG VAN HANH V61 Al
=z Quan ly R
- NLU hoi thoai IDP Ty bién mé hinh Prompt Engineering Support Hé tri thire s6 héa
NLG E\r:gl‘ﬁ:s E:gi‘;ees Guardrails Hoc tang cudng tir phan hoi cua ngudi dung Tich hvgpﬂﬁ ligu

:: < Ngan hang Chimg khoén Tai chinh Bdo hiém Ban lé

T = Mo hinh nén tang FPT GenAl

2@ M® hinh theo linh vuc doanh nghiép

f GPU Storage & Database Container Security v‘f FPT CLOUD Network CPU Memory

Ngudn: FPT Smart Cloud, Shinhan Securities Vietnam
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2. Cap nhat nganh CNTT & Viét Nam

Tinh hinh nhan sy CNTT & Viét Nam

Su thay d6i vé trinh d6 trong yéu cau tuyén dung nganh CNTT

Intemn/Fresher m Junior 1-2 nam m Middle 3-4 nadm

B Senior 5+ nam W Director/Architect

B Leader/Manager

2023

2022

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

Mt ¢ lwong trung binh ctia ky su IT nam 2023 (USD/nam)
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80,000 H
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41,224

91,800

Nguor: TopDev, Shinhan Securities Vietnam

Nguon: Salary Explorer, Shinhan Securities Vietnam

«  ViétNam co lgi thé vai co cdu dan s6 vang (trén 60% dan sé dang & do tudi lao dong), trong d6 c6 57,000 sinh vién chuyén nganh CNTT tét nghiép

mdi ndm. Tuy nhién, theo TopDev, 65% luc lugng nhén si CNTT méira truang chua dap ing dugcyéu cau cong viéc va can thém dao tao.
«  Ubctinh Vit Nam van sé thi€u hut 150,000-200,000 nhén sy CNTT c6 chuyén mén méi nam, giai doan 2023-2025. B6i véi véan dé d6, nhitng doanh
nghiép hang dau trong nganh nhu: FPT, CMC da mé céc truding dai hoc dé dao tao ngudn nhén luc cho cong ty.

«  Tuy nhién, theo s lieu dugc cung cap bdi Salary Explorer, luong clia ky su T Viet Nam thudc top thadp nhét trén thé gidi, ngang bang voi cac ky su

An D6 va thap hon [an luat5 dén 10 [an so véicac dong nghiép dén tir Trung Quéc va My.

€ Shinhan Securities
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2. Cap nhat nganh CNTT & Viét Nam

Xép hang ky su IT Viét Nam trén thé gidi

* Hang 23, Worldwide Developer Skils Chart by HackerRank (2016).
* Hang 6, Worldwide Developer Skils Chart by TopCoder (2016).

* Hang 18, Tholons Top 100 Outsourcing Destinations (2016).

* Hang 29, Worldwide Developer Skils Chart by SkilValue (2019).

e Hang 5, Keamey Global Services Location Index, dirng sau An Do,
Trung Quédc, Malaysia va indonesia (2019).
* Hang 13, Tholons Services Globalization Index (2019).
* Hang 42, Global Innovation Index (Gl) (2019).
g * Hang 22, Global Skils Index (GSI) (2020).
) * Hang 45, Network Readiness Index (NRI) (2024).
* Hang 26, Global Al Research Ranking (2024).
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2. Cap nhat nganh CNTT & Viét Nam

Cap nhat KQKD cac doanh nghiép nganh céng nghé
Doanh thu ciia cac DN cong nghé tiéu biéu (ty déng) Bién lgi nhuan liy ké& 9T cua cac DN céng nghé tiéu biéu

Doanh thu thuan Tang trudng doanh thu YoY (%) —Biénloinhuangop (%) Bién LNST (%)
300,000 1 40% 50% -
35%
250,000 - Q= AR A%
CP\G 30% 40% A J o,
° 39.7% 5 42.3% 41.2% 41.8%
200,000 - 23.9% oo, 7% 39.4%
201% 30% A
J 17.4% 17.8% o
150,000 175,040 20%
13.1% 104,102 y
15% 20% A
100,000 A 75248 88,335 %% /
7.6% / R
53,47 60745 / /
50,000 ~ ‘ / / % 1
% % oo, 10%
0 % %_ 0% 0
2020 2021 2022 2023 2024F 2025F ’
. 972020 972021 972022 972023 972024
(*) Gém cac doanh nghiép cong nghé, vién thong niémyét tiéu biéu: FPT, CMG, VGI.
Ngudn: FiinPro, Shinhan Securities Vietnam Ngudn: FiinPro, Shinhan Securities Vietnam

*  Xét 912024, doanh thu nhém cong ty cong nghé, vién thong tiéu biéu & Viét Nam (FPT, CMG, VGI) ghi nhan t6ng doanh thu 76,592 ty dong (+19.8%
YoY). Trong d6, FPT duy tri déng gop lénnhét vao KQKD toan nganh (gan 60%).

«  CAccong ty ONTT & Viét Nam dan chuyén minh sang giai doan tdng téc ctia chu ky phéat trién san phém, khdng chi con don thuan la don vi gia cong.
Biéu nay khong chi gitip doanh thu tang trudng 6n dinh ma con gitip mé rong bién lginhuén clia cac cong ty CNTT.

+  Chung t6i du phong tang trudng doanh thu cac cong ty CNTT ndm 2025 van sé duy tri 2 chit s6, cung vai bién o nhuén cai thién nha: (i) Nhu cau
chuyén d6i s6 cua nhiéu doanh nghiép; (ii) Tham gia sdu hon vao qué trinh tu vén, phat tri€én san phdm CNTT cho khach hang trong va ngoai nuac;

(iif) Tigm nang tang trudng clia mang Data center & Viét Nam.
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C6 phiéu tiéu biéu nganh cong nghé
FPT
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3. Co6 phiéu tiéu biéu nganh cong nghé

Cac doanh nghiép cong nghé niém yét

Thoéng tin chung Giéa c6 phiéu

Chi s6 tai chinh (¥¥)

Dinhgia
(25F)

No  Ma Nganh \(/6n héa | Thigia GiaMT* U[iside 1°M Y;l'D Doanhthu 24F Doanhthu 25 BienLN  ROA  ROE P/B  PIE
tyVND) | (VND)  (VND) (%) (%) (%) (tyVND)  F(tyVND) gop25F (25F) (25F) | (0 (¥
1 FPT Cong nghe 221,249 [150,400 161,500 7.4  13.1 825 62,478 74,560  39.0% 14.7% 255% | 7.2 274
2 OMG Cong nghe 10472 | 55000 67,300 224 42 264 7,323 8,640  198% 51% 13.4% | 29 259
3 FOX Vién thong 47,823 | 97,000 97,700  -04 61 923 17,316 18,776  483% 11.6% 415% | 55 222
4 VG Vién thong 289,162 | 95000 106,200  11.8 150 268.2| 34,301 41,840  504% 1.1% 114% | 93 4434

* Gid muc tiéu (gid i hop ly) trong 12 thang toi
= 3§ liéu 12 thang tinh i Q3/2024

€ Shinhan Securities

Ngudn: SSV Research, Bloomberg
D@ liéu tai ngay 24/12/2024
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CTCP FPT (HOSE: FPT)

G50

Gid muc tiéu (12 thang) 161,500 VND
Gia hién tai (24/12/2024) 150,400 VND
Suét sinh i (%9 7.4%
VNINDEX 1260
P thi trrong () 18
Vén héa (ty VND) 221249
SLCPdang luu hanh (triéu) 1471
SLCPty dogiaodich (triéu) 1144
52 tuan caothdp (VND) 151900/ 81800
KLGD binh quan 90ngay (triéu CP) 382
GTGDbinh quan 90 ngay (ty VND) 534
Beta(12T) 097
Truang GiaBinh 699
C8 dong lon(%)
SCIC 575

Biéndonggia 3T 6T 12T
Tuyét déi (%) 18 138 828
Tg d6i v&i VNHNdex (%) 139 136 701
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Vuon t6i Ky nguyénsé Vo tan

Luén diém dau tu

Cong ty C6 phan FPT (HSX: FPT) l& doanh nghiép hang dau vé cong nghé & Viét Nam v&i ba mang kinh doanh chinh: Céng
nghé; Vién thong; Gido duc. FPT dong vai tro tru cot vé cong nghé va tur van chuyén déi sé cho nhiéu doanh nghiép trong
nudcva quéc té. VEinang luc cong nghé manh mé, strc khoe tai chinh én dinh, va chinh sach cé tirc déu dangiap FPT khong
chila cong ty cong nghé hang dau Viét Nam ma con la khodn dau tu xirng dang nam gitr trong dai han. Ban dan, Al, va cong
nghé 6 t6 la cac chién lwgc mainhon quyétdinh twong lai ctia FPT trong nhirng nam sap toi.

Céap nhat KQKD 11T2024: Doanh thu thuan va LNTT [an luot dat 56,404 ty dong (+19.5% YoY) va 10,239 ty dong (+19.8 YoY),
hoan thanh 91.2% va 94.2% muc tiéu nam 2024. Cu thé:

-Mang cong nghé: Doanh thu dat 34,970 ty dong (+25% YoY), dong gop 62% doanh thu hop nhat. Trong d6, doanh thu tir thi
truong nudc ngoaidat 28,270ty dong (+28.1% YoY); thitrudng trong nudc ghinhan 6,700ty dong (+13.5% YoY).

- Mang vién théng: Doanh thu ghinhan 15,900 ty dong (+10.9% YoY), chiém 28% doanh thu hgp nhét.

- Mang gido duc, dau tu, khac: Doanh thu dat 5,534 ty dong (+14.1% YoY).

Trién vong ndm 2025: Chuing t6i du phong doanh thu va LNTT ctia FPT nam 2025 [an lrgt dat 74,560 ty dong (+19.3% YoY) va
13,669 ty dong (+17.2% YoY). Bong luwc thuc ddy bén virng KQKD cua FPT trong thdi gian t6i: (i) Nhu cau chuyén déi s6, chi
tiéu cho CNTT toan cau vana murc cao; (i) Sy chuyén minh cta FPT trong nganh coéng nghiép phan mém; (i) KQKD &n dinh
ctia mang Vién thong mdi nam; (iv) Mang Gido duc gitp ddm bao ngudn nhan luc chét lugng cao trong tuong lai.

Su hop tac chién lugc gitra NVIDIA va FPT trong viéc dau tu, xdy dung nha may Al tai Viét Nam ky vong dua FPT phat trién
irng dung va ti€énsau han trong linh vurc cong nghé chip ban dan.

Rui ro: (1) Rui ro kinh t&€ bt 6n; (2) Rui ro thi€u hut ngudn nhan e CNTT; (3) Rui ro ty gid; (4) Rui ro canh tranh; (5) Rui ro
nganh CNTT tang trudng chamhanky vong.

Nam 2022 2023 2024F 2025F 2026F
Doanh thu (ty VND) 44,401 52,618 62,478 74,560 88,113
LN tir HPKD (ty VND) 7,589 9,112 11,634 13,558 16,042
Lgi nhuan rong (ty VND) 6,491 7,788 9,448 11,366 13,627
EPS (VND) 3,847 4,661 5,331 5,594 5,819
BPS (VND) 18,021 16,240 19,449 21,226 22,843
OPM (%) 4.9 0.9 3.8 4.8 5.4
NPM (%) 3.1 0.1 2.5 3.5 3.9
ROE (%) 25.6 26.0 26.4 25.5 24.8
PER (%) 15.3 14.8 30.3 27.4 24.8
PBR (x) 3.3 4.2 8.3 7.2 6.3
EV/EBITDA (x) 5.7 7.3 16.7 14.5 13.2

Ngudn Dir lu adng ty, Bloomberg, Shinhan Seauriies  Vietnam Trién vong dau tu nam 2025] 313



C6ng bé quan trong
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MUA: Khanang sirh bitrorg 12 thang tr 15% g [én . TICH QU C Céphiéuduot theo ddi covon hoaton rhét trorg nganhduoe khuyén nghi MUA
GIU': Khanang sih Bitrorg 12théng 1 -15%3én 15% - ©) TRUNGLAP:CHphie cuoctheodi covéh héa on rhék torg rggrh cuockPLyen ighiGID

BAN: Knanargsirh i rorg 12 éng thép hon-15% TIEU QY C:C6 phié duoctheo ddi co e héa n rhit trorg rganh duckPuyén rghi BAN

\

/ Théng bao tuan thu

Toi/chung t6i, v&i tu cach la chuyén vién/ cac chuyén vién chuén bi ban bao céo nay, cam két noi dung trinh bay & trén phan anh chinh xac quan diém cua toi/chiung toi vé
cac cht dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, téi/ching t6i cling xac nhan rang bai bao cao nay dugc soan thado ma khong
phai chiu bat ky &p lwchoac sy canthiép bat hgpli nao tir bén ngoai.

Ban bao cdo nay la tai liéu tham khdo cho dau tu dua trén cac dir liéu trong qua khir, vi thé nhirng bién dong gia c6 phiéu trong trong lai co thé khac véi cac xu hudng da
dugchinhthanh.

Cac dir liéu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién clru va phan tich vé chirng khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay cé thé co sai sét. Vivay, viéclua chon cd phi€u va duara quyétdinh dau tu cudi cling nén phu thudc vao chinh méi nha dautu.

Cac dr liéu nghién clru va phan tich chi dugc guri tdi cho khach hang ctia chung t6i, do d6 khong dugc phép sao chép, chuyén ti€p, hay gui lai cho cac don vi khac trong
moitrudng hgp ma chua dugc sy cho phép cua ching toi.

Mién trir trach nhiém

B&o cdo phan tich nay va cac tai liéu marketing danh cho thi truong / chirng khoan Viét Nam dugc thuc hién va phat hanh b&i Phong Phan Tich cia Cong ty Chirng Khoan
Shinhan Viet Nam, cong ty dugc cap gidy phép dau tu cia Uy ban Chirng khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, dugc cdp chirng chi hanh nghé va dugc quan ly bai UBCKNN Viét Nam. Bdo cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan
bo hoac tirng phan) hoactiét 16 cho bt ky ngudinaokhacma khong dugc sy chdp thuan bang vanban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

B&o cao nay dugcviét nham muc dich chi cung cap thong tin. Ban bao céo nay khong nén va khong duoc dién giai nhu mot dé nghi mua hoac ban hoac khuyén khich mua
hodc ban bat cr khoan dau tr nao. Khi xay dung ban béo cdo nay, chiing t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cu
thé clia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tr nén dya vao danh gia ca nhan hoac tu van cta chuyéngia tu van tai chinh
doc lap ctia minh va tuy theo tinh hinh tai chinh c& nhan, muc tiéu dau tu va cac quan diém thich hgp khac trong ttrng hoan canh. Cong ty Chirng Khoan Shinhan Viét Nam
khong dadm bao nha dau tr sé dat dugc lgi nhuan hodc dugc chia sé lgi nhuén tr cac khoan dau tu. Cong ty Chirng Khodn Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidm d6c va nhan vién tuyén bé mién trr trdch nhiém vai cac khoan 16 hodc tén thét lién quan dén viéc sir dung toan bd hodc mot phan bao céo nay.
Thoéng tin va nhan dinh co6 thé thay d6i bat clr luc nao ma khong can béo trudc va céd thé khac hoac ngugc véi quan diém dugc thé hién trong cac mang kinh doanh khac
clia Cong ty Chirng Khoan Shinhan Viét Nam. Quyét dinh dau tu cudi cling phai dira trén cac danh gid c& nhan cla khach hang, va bao cao phan tich nay va cac tai liéu
marketing khéng thé dugcsir dung nhu la chirng ctr cho cac tranh ch&p phap ly lién quan dén cac quyétdinh dautu.

Ban quyen (© 2020 cua Cong ty Chirng Khoan Shinhan Viét Nam. B4o cao nay khong dugc sao chup, nhan ban hodc xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat
ky ngu &inaokhac ma khong dugcsu chdp thuanbang vanban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang lwéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax :(1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel: (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JL. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8)6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly ThaiTo,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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