BAO CAO CHIEN LUOC

Ngay 21 thang 04, 2025
ADanh muc dau tw gia tri

Ty suat lgi nhuan Ty suat lgi nhuan
danh muc VN-Index
N&m 2024 1+21.0% 1+14.3%
Nam 2025 (tinh dén 18/4/2025) §-4.2% § -37%

“Hiéu suat duy tri vugt tréi. Thém méi PNJ, MSN”

e N&m 2024, danh muc dau tu gia tri ti€p tuc ghi nhan ty suét loi nhuan tich cuc +21.0%
YTD so véi mitc tang 14.3% YTD clia VN-Index. Bay la ndm thtr 2 danh muc dat ty suét loi
nhuén trén 20%/ndm (FY2023: 425.7% so v6i VN-Index +14.1%).

*  Dong gop tich cuc vao hiéu qua dau tw nam 2024: FRT (+73.5% YTD) nhd (i) su phuc
hoi ctia mang ICT, (i) titm nang mang cham séc strc khoe Long Chau; FPT (+85.0% YTD)
nha (1) KQKD tang trudng tich cuc, (i) su phat trién ctia nganh Al (iii) sw hop tac ctia FPT
va cac ddi tac cong nghé lon. Cap nhat KQKD 2024 céc ¢6 phiéu trong danh muc, tng
doanh thu tang 10.7% YoY, LNST tang 9.1% YoY.

e Dau nam 2025, khong lau sau khi VN-Index thanh cong vuot ngudng 1,300, thi
trudng chimg khoan quay dau gidm manh bai théng tin thué déi ing ctia téng théng My
Donald Trump. Rui ro thi trudng dang cao, VN-Index tham chi danh mé&t hon 200 diém
trong bén phién giao dich; c6 phién hon 400 ma gidm san. Bay chinh la co hoi dé san loc
céc ¢ phiéu gia tri, bi chiét kh&u sau so véi gia tri noi tai. Cac c6 phiéu thudc danh muc
dau tu gia tri déu sd hiru nén tang tai chinh vimg chac, KQKD tich cuc, cong ty co k&
hoach, trién vong tang trudng trong dai han, va hién dang bi chiét kh&u sau.

* Trong lan cap nhat danh muc nay, ching toi thém mdi PNJ va MSN vi: (1) vi thé dan
dau & nganh cong ty hoat dong; (2) tiém luc tai chinh manh mé&; (3) nganh ban lé duy tri
tang truéng duong trong nam 2025; (4) mic dinh gid hap dan do c6 phiéu dang chiu su

chiét khdu sau do cac quy tai ca cdu danh muc.

Khuyén céo hiéu qua dau tu:
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Chénh léch Value Seeking VNINDEX
Phan tich danh muc Tong quan chién lugc
T Y Danh muc dau tu Gia tri ctia SSV duoc thiét ké
j nham hudng t6i muc tiéu tang trudng vén trong
P/E () 16.9 13.6 dai han va t&p trung vao céc ¢ phiéu niém yét
PIB () 27 16 vén hoa l6n ¢ Viét Nam. Ching toi tim kiém cac
o ' ' cong ty cd nhimg dac diém:
Loi sudt ¢ tirc (%) 4.1 1.9 Dan du nganh
. u .
Tang truang EPS (3Y) (%) 15.9 3.5 - Binhgiahdp dn
ROE (%) 170 128 + Co nén tai chinh vitng manh va dugc quan
ROA (%) 7.1 2.0 tri t6t.
Beta 0.95 1.0 *  Coloithé canh tranh, tang trudng ben ving.
Ty suét loi nhuan (1Y) (%) 4.5 54 [Chuyén vién]
x A ae . Theo déi Zalo ctia SSV,
D6 lech chuén (%) 17.9 17.5 Nguyen Lé Hoai Phac Cap nhat bao cao moi nhat
o & (84-28)6299-8025 i
Ty s6 Sharpe (1Y) 0.02 0.06 e L,

Dt liéu tai ngay 18/04/2025

Nguon: SSV, Bloomberg

Loi nhuén va déc diém ctia Danh muc dau tu duoc tinh toan duatrén cac chiing khoan riéng lé trong Danh muc dau tu vao ngay béo cao. Chimg khoan trong Danh muc dau tur co thé thay d6i va hieu sudt dau tu trongqua
khirkhong dam béo loi nhuan trong tuong lai. B6i voi Thong bao tuan tht va Mién trir trach nhiém, vui long tham khao Phu luc & cudi bao cao nay.
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Danh muc dau twv gia tri Shinhan

TOp piCkS Securities

Thong tin chung Gia c6 phiéu Chi s6 tai chinh (¥¥) Dil;llegié

“ o wenew e NSNS OREOW N W BT Y RTINS

1 HPG Tap doan Hoa Phat Thép 162,785 25,450 34,300 348 -78 -4.5 74.3 0.7 58 11 1.3 12.2

2 TCB  Ngan hang Techcombank Ngan hang 183,686 26,000 29,600 13.8 -5.1 55 19.5 18 24 15.6 1.1 7.2

3 MBB Ngan hang MB Ngan hang 141,878 23,250 30,700 320 2.7 6.5 80 14 2.2 221 11 58

4 VCB Ngéanhang Vietcombank Ngéan hang 485,465 58,100 72,000 239 -130 -4.8 20 1.6 1.7 18.7 22 127

5 GAS T6ng CTCPKhi Viét Nam Tiénich 136,812 58,400 79,000 353 -155 -14.2 -7.2 01 12.3 16.7 24 14.3

6  FPT TapdoanFPT Congngheé 164,171 111,600 151,300 356 -142 268 220 04 19 287 | 72 274

7 FRT BanléFPT Ban & 19,960 146,500 203,600 390 -186 =211 na 4.2 2.2 181 101 323

8 VNM  Vinamilk F&B 118,291 56,600 75,000 325 -94 -10.7 6.0 03 174 26.3 3.6 131

9 GMD  Gemadept Logistic 20,442 48,650 72,400 488 -18.2 -254 441 0.2 9.2 130 20 150

10 VHM Vinhomes Bétsgr?”g 225908 | 55000 66,500 209 163 375 41 04 63 167 | 12 87

" VRE  Vincom Retail Ban & 46,355 20,400 23,150 13.5 10.6 190 -7.1 01 80 10.3 1.0 10.6

12 POW PVPOW Tiénich 28,102 12,000 14,800 233 -70 00 208 0.7 1.7 40 1.0 537

13 PNJ  Vang bac B3 quy Phi Nhuan Ban & 24,498 72,500 99,800 377 -17.8 -255 51 03 134 20.1 19 1.0

14 MSN  CTCP Tép doan Masan Tiéudung 83,424 58,000 83,500 440 -16.7 =171 3574 1.6 14 70 38 481
* Gia myc tiéu (gia tri hop ly) trong 12 thang t6i Nguon: SSV Research, Bloomberg
*¥ 56 liéu 12 thang tinh tai Q4/2024 Dt liéu tai ngay 18/04/2025
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CTCP Tap doan Hoa Phat

(HPG VN)

Gidmuctiéu(12 théng) 34,300 VND
Giéa hién tai (18/04/25) 25,450 VND
Suétsinh1i(%) 34.8%
VNINDEX 1,219
P/E thi truong (4 99
V&n hoa (ty VND) 162,785
SLCP luu hanh (triéu CP) 6,396
Ty do giaodich (triéu CP) 3,586
Caonhét 52 tuan (VND) 29,950
Thép nhéat 52 tuan (VND) 21,300
KLGD binh quan 90 ngay (triéu CP) 2341
GTGDbinh quan 90 ngay (ty VND) 648
Hé s6 Beta 1.1

Tran Dinh Long 2638
C3donglon (%)

Nhom quy Dragon Capital 77
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Chién luoc phat trién thép cong nghé cao

CTCP Tap doan Hoa Phéat (HSX: HPG) la mot trong nhirng doanh nghiép nganh thép hang dau Viét Nam cting nhu khu virc Bong
Nam A. Hoat dong trong 04 linh vuc chinh: gang thép, san phdm thép, néng nghiép, bat déng san. HPG dan dau thi truong noi dia
veé thép xay dung (38%) va éng thép (27%); Top 5 nha san xudt tén ma; 1a DN Viét Nam duy nhét san xuét dugc thép cudn can nong
HRC. HPG ky vong duy tri vi thé dan dau dua trén béi canh phuc hoi ctia nganh thép trong nam 2025.

KQKD na&m 2024: Doanh thu va LNST lan lugt dat 138,855 ty dong (+17% yly) va 12,020 ty déng (+77% yly), hoan thanh k& hoach
nam. San lugng ban hang thép thanh pham (thép xay dung, HRC, thép chét lugng cao, phoi thép) cai thién, dat 8.1 triéu tan (+20%
y/y). Tuy nhién, HRC chi tang nhe 5% y/y, dat 2.93 triéu tén, do canh tranh ttr thép nhap kh&u Trung Quéc (12 triéu tan, +30% y/y).
Bién LN gop dat 13.3% (FY2023: 10.9%) nho (1) gia dau vao giam nhanh hon so vai gia dau ra (quang sat: -24.6% yly; than céc: -
28.4% yly; thép phé: -4.6% yly; gia ban HRC noi dia: -10.7% yly; thép cay: -5% yly), (2) Mang nong nghiép thuan loi (ty trong 5%
doanh thu va 8% loi nhuan tap doan) nhd gia heo 6n dinh va san luong gia tang (doanh thu tang 12% YoY va LNST tang 418% y/y).
Du &n Dung Quét 2: Van hanh 6n dinh giai doan 1, du kién hoan thanh giai doan 2 vao Q42025, nang téng cong suét thép lén 15
triéu tdn/nam tir nam 2026.

Trién vong nam 2025:

Mang thép: San lugng tiéu thu thép ky vong dat 10.6 triéu tén (+30% y/y), dong luc tir: (1) Dung Quét 2 di vao hoat dong va quyét
dinh thué CBPG HRC dugc ban hanh; (2) Thi trudng Bat dong san ndi dia hoi phuc; (3) Bau tu cong duge ddy manh. Trién vong gia
thép di lén va gid nguyén vat liéu gidm nhe gép phan céi thién bién LN gop cta HPG.

K& hoach phaét trién thép chét lugng cao: (1) du an san xuét thép dudng ray tai Khu lién hop Dung Quét 2 (vén dau tu 14,000 ty
dong), khdi cong vao T5/2025; (2) ky két vai Tap doan Primetals (chau Au) dé trién khai san xudt thép ché tao tai Viét Nam.

Méng ndng nghiép: Du kién tiép tuc tang trudng &n dinh trong ném 2025. Bién LN gop duy tri 13-14% trong bsi canh gia thit heo &
mUrc cao va gid ngli c6c dau vao gidm. K& hoach téng sdn luong nudi, dau tu vao quy trinh khép kin.

Rui ro: (1) Rui ro bién dong gid nguyén vat liéu; (2) Rui ro thi trudng Bat dong san Trung Qudc va ndi dia phuc hoi cham; (3) Rui ro tur
cac chinh sach thué quan My; (4) Rui ro canh tranh vai thép gia ré dén ti Trung Quéc; (5) Rui ro xudt khdu qua My va Chau Au.

Nam 2023 2024 2025F 2026F 2027F
Doanh thu (ty VND) 118953 138,855 172,785 212,905 237,323
LN tir HDKD (ty VND) 7,651 13,267 16,009 24,737 28,860
LN rong (ty VND) 6,800 12,020 14,589 22,454 25,826
EPS (VND) 1,005 1,751 2,078 2,906 3038
BVP (VND) 17,674 17,878 20,211 22,131 23,980
Bién LN t&r HDKD (%) 6.4 96 93 116 12.2
Bien LN rong (%) 5.7 87 84 105 109
ROE (%) 6.6 105 103 13.1 126
P/E (X) 238 135 122 87 84
P/B(X) 16 14 13 1.1 11

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 18/04/2025 SSV Research




NHTMCP Ky thwong Viéet Nam

(TCB VN)

Gidmuyctieu (12 thang) 29,600 VND
Giéa hién tai (18/04/25) 26,000 VND
Sudtsinh6i(%) 13.8%
VNINDEX 1,219
PJE thi truong () 99
Vén hoa (ty VND) 183,686
SLCP luu hanh (triéu CP) 7,065
Ty dogiaodich (trieuCP) 4,824
Cao nhéat 52 tuan (VND) 28,500
Th&p nhat 52 tuan (VND) 20,750
KLGD binh quan 90 ngay (trieuCP) 14.1
GTGD binh quan 90 ngay (ty VND) 436
Hé s6 Beta 1.1

Tap doan Masan 14.8
CEdonglon (%)

Nguyén Thi Thanh Thiry 49

1,800 1

1,500

900 A

600

300 A

0

1200 W

r 40,000

I 35,000

I 30,000

25,000

[ 20,000

[ 15,000

I 10,000

[ 5,000

0

07/2024 10/2024 01/2025

VN Index

04/2024

4| Value Seeking Portfolio

04/2025

TCB VN EQUITY

S

Shinhan

Securities

Duy tri tang trudng 2 chir s6

Techcombank (HSX: TCB) la mét trong nhiing ngan hang c& phan lon nhét & Viét Nam véi nhirng thanh cong dang ké. TCB ludn chu
trong phét trién cong nghé va dan dau trong hanh trinh s6 hda clia nganh tai chinh gitp nang tam trai nghiém va thu hut khach
hang mdi. TCB tap trung phét trién & phan khuc cho vay phat trién bat dong san va vay mua nha, chung t6i danh gia vé tuoang lai
day la phan khuc con nhiéu tiem nang phat trién.

Cép nhat KQKD n&m 2024: Tang trudng tin dung dat 20.8%. Téng trudng cho vay khach hang phuc héi manh mé & nhom ban (&, san
ph&m cho vay mua nha tang trudng 22% YoY (+8% QoQ). Tin dung mang doanh nghiép cho thdy su tang trudng dong déu thay vi
tap trung vao bat dong san. Tin dung mang xay dung, vat liéu xay dung, FMCG, logistics, tién ich va vién thong déu tang trudng
manh tir 25% tré 1én.

NIM cai thién nhe [én 4.3% tUr mirc 4.0% cua nam 2023. Thu nhap lai thuan tang 28.2% y/y, dat 35,508 ty dong, trong khi thu nhap
ngoai lai gidm nhe, dat 11,482 ty dong (-7.17% y/y). LNTT nam 2024 cta TCB tang trudng tich cuc, dat 27,538 ty dong (+20.3% yl/y).

Ty lé chi phi trén thu nhap (CIR) nam 2024 co cai thién nhe vé dudi mic 33%. Ty & ng x4u hgp nhat nam 2024 duy tri & mic 1.12%,
giam nhe so v&i mirc 1.16% cudi ndm 2023. Chi phi tin dung & mitc 0.8%, ty & bao pht ng x&u (LLR) 8 mic t&t 114%.

Nam 2024, TCB da thanh l4p cong ty bao hiém phi nhan tho. Ngoai ra, TCB cling dang xin y kién c6 dong dé thanh lap bao hiém
nhan tho trong thdi gian toi.

Trién vong n&m 2025: Tang trudng muc tiéu toan hé théng & mic 16%, du phong TCB cé thé dat mic tang trudng tin dung 20%. NIM
én dinh & mitc 4.3% cho nam 2025. Ty & ng x&u dudi 1.5%. Sau khi ghi nhan chi phi 1 [an lién quan t6i ManuLife (1800 ty dong) cudi
Q4/2024, chung téi ky vong thu nhap ngoai lai sé dat mlrc tang trudng hon 23% cho nam 2025. CIR 6n dinh quanh mirc 30%. Lai
nhuan trudc thué nam 2025 co6 thé dat 34,054 ty dong (+23.7% yly)

Rui ro: (1) Thi trudng bat dong san phuc hdi cham hon du kién; (2) Mang Bancasurance t6n nhiéu thai gian dé tim déi tac mai; (3) No
x&u tiép tuc gap ap luc téng.

Nam 2021 2022 2023 2024 2025F
Thu nhap l&i thuan (ty VND) 26,699 30,290 27,691 35,508 44,331
Thu nhap ngoai l&i (ty VND) 10,378 10,237 12,370 11,482 14,165
Tdngthunhap (ty VND) 37,076 40,527 40,061 46,990 58,496
Céc chi phi hoat dong va du phong (13,838) (15,334) (17,173) (19,452) (24,442)
LNTT (ty VND) 23,238 25,568 22,888 27,538 34,054
EPS (VND) 5,245 5725 2,549 3,049 3,856
Tang truang tin dung (%) 26,5 125 216 208 203
NIM (%) 55 5.2 39 4.3 4.3
ROE(%) 215 19.5 14.9 156 17.2

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 18/04/2025
SSV Research




NHTMCP Quan Do

(MBB VN)

Gidmuyctieu (12 thang) 30,700 VND
Giéa hién tai (18/04/25) 23,250 VND
Sudtsinh16i(%) 32.0%
VNINDEX 1,219
PJE thi trudng () 99
Vénhoa (ty VND) 141,878
SLCP luu hanh (trieu CP) 6,102
Ty do giaodich (triéu CP) 4,209
Caonhét 52 tuan (VND) 25,000
Thép nhéat 52 tuan (VND) 18,870
KLGD binh quan 90 ngay (triéuCP) 16.94
GTGD binh quan 90 ngay (ty VND) 486
Hé s6 Beta 10

Viettel 147
C3donglon (%)

SCIC 98
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Huéng dén muc tiéu moi

Ngan hang TMCP Quan doi (HSX: MBB) co nhiéu thanh tich ngi bat trong nhitng nam hoat dong gan day, thé hién qua chét lugng
tai san 6n dinh, loi nhuén vuot tréi cung véi x€p hang tin nhiém dugc dénh gia cao bdi cac t6 chirc xép hang qudc té. MBB tiép tuc
tap trung phat trién CNTT, chuyén d6i s6 hudng toi muc tiéu “Trd thanh Doanh nghiép s6, Tap doan tai chinh dan dau”.

N&m 2025, ban lanh dao MBB du kién sé tap trung nhiéu hon vao phan khuc bén [é cia danh muc cho vay va tiép tuc ci thién chéat
lugng CASA.

Céap nhat KQKD n&m 2024: MBB ghi nhan téng trudng tin dung hop nhéat dat 24.7%, tang manh hon 11% riéng trong Q4/2024. Téng
truang cho vay trong nam 2024 tiép tuc dugc dan dat bdi nhom KHDN (+32.8% y/y), nhom ban & da cho thdy su phuc hoi tich cyc
hon (+20% y/y). Tién gtii khach hang cting cho thdy mic tang phu hop voi da tang cua tin dung, dat gan 26% yly.

NIM thu hep tir mirc 4.9% cudi Q4/2023 xudng quanh mitc 4.2% va gitt 6n dinh 6 mirc nay trong 2 quy cudi nam 2024. Thu nhap lai
nam 2024 dat 41,152 ty dong (+6.4% yly).

Thu nhép ngoai [&i nam 2024 tang manh +65.4% y/y. Tang manh nhét trong co cdu thu nhap ngoai lai ciia MBB dén tir mang chiing
khoan dau tu, chirng khoan kinh doanh va kinh doanh ngoai héi. Khoan thu ttr ng da xir ly rti ro cting cho thdy murc tang trudng tich
cuc, dac biét trong Q4/2024. Trong khi do, thu nhap phi chua cé tién trién nhu ching toi ky vong, mang bancasurance tiép tuc suy
yéu trong nam 2024.

Ty & ng x&u 6n dinh & murc 1.6% (tuong duong vdi ty 1@ NPL cugi 2023). Ty & bao phti ng x&u dat hon 92%. LNTT nam 2024 dat
28,829 ty dong (+9.6% YoY), vugt ké hoach deé ra.

Trién vong nam 2025: Ching t6i ky vong tang trudng tin dung ctia MBB nam 2025 quanh murc 24-25%. Chung toi du béo chi phi vén
clia MBB c6 thé tang nhe khoang 30-40bps. Tuy nhién, nhd gidi ngan t6t hon vao danh muc ban lé (phan b hon 50% du ng cho vay
ctia 2025), MBB c6 thé cai thién nhe vé NIM lén mic 4.36% trong nam 2025. Ty & ng x&u kiém soat dudi 2% (6n dinh quanh 1.5%).
Ty L& CIR nam 2025 gitr 6n dinh quanh mc 30%. LNTT hgp nhét ctia MBB nam 2025 dugc ky vong dat 32,337 ty dong (+12% y/y).

Rui ro: (1) Nhu cau tin dung va thi trudng bat dong san co thé cham phuc hdi hon du kién. (2) Chi phi trich lap du phong ri ro co thé
tang cao do &p lyc tir da tang clia no xau.

Nam 2021 2022 2023 2024 2025F
Thu nhap lai thuan (ty VND) 26,200 36,023 38,684 41,152 53,255
Thu nhap ngoai l&i (ty VND) 10,735 9,570 8,622 14,261 13,289
Téng thunhap (ty VND) 36,934 45,593 47,306 55413 66,545
Céc chi phi hoat déng va du phong (20,407) (22,863) (21,000) (26,584) (34,207)
LNTT (ty VND) 16,527 22,729 26,306 28,829 32,337
EPS (VND) 3,499 3,085 3,164 3,724 4,875
Tang trudng tin dung (%) 246 250 280 247 243
NIM (%) 50 57 4.8 4.2 44
ROE (%) 235 256 239 215 2011

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 18/04/2025
SSV Research



NHTMCP Ngoai thwong Viet Nam

(VCB VN)

Gidmuyctieu (12 thang) 72,000 VND
Giéa hién tai (18/04/25) 58,100 VND
Sudtsinh16i(%) 23.9%
VNINDEX 1,219
P/E thi truong ) 99
Vénhoa (ty VND) 485,465
SLCP luu hanh (triéu CP) 8,356
Ty do giaodich (triéu CP) 2,105
Cao nhéat 52 tuan (VND) 68,600
Thép nhéat 52 tuan (VND) 52,000
KLGD binh quan 90 ngay (triéu CP) 29
GTGD binh quan 90 ngay (ty VND) 208
Hé s6 Beta 08
SBV 74.8
C3donglon (%)

Ngan hang Mizuho 150
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Thuong hiéu cuia sy 6n dinh

Ngan hang TMCP Ngoai thuong Viét Nam (HSX: VCB) la ngan hang quéc doanh c6 gia tri vén hoa thi trudng lon nhat nganh ngéan
hang. VCB duy tri duoc lgi thé 1a ngan hang kinh doanh hiéu qua nhét, chét luong tai san cai thién qua cac nam, va khong ngting nd
lyc trong chuyén déi sé.

Cap nhéat KQKD nam 2024: Thu nhép lai gop dat 93,655 ty dong, gidm 13.4% y/y do &nh hudng thu nhap l&i cho vay gidm 15% v/y.
Tuy nhién, chi phi lai gidm ~30% y/y giup thu nhap l&i thuan tang nhe 3.3% y/y, dat 55,406 ty dong. NIM dat 2.86% (giam 14bpt).
Cac thu nhap ngoai lai (NOII) va thu nhap dich vu khac ctia VCB nam 2024 di ngang. Dang chu vy, chi phi du phong giam ~27% y/ly
nho cai thién chat lugng tai san. Cu thé, no xdu Q4 gidm 18% g/q; ty 1& no x&u gidm tir 1.22% tai Q3 xudng 0.96% tai Q4; ty & bao
phu ng x&u LLR cai thién tir 205% tai Q3 lén 223% tai Q4. Nam 2024, VCB ghi nhan LNTT dat 42,236 ty dong (+2.2% yly).

Tang trudng tin dung nam 2024 dat 13.9% (cho vay: +14.1% y/y; trai phi€u DN: -11.7% y/y, nhung chi chiém 0.6% téng tin dung),
cham hon tang trudng toan nganh 15.1%.

Co cdu ky han cho vay c6 su dich chuyén ro rét, cho vay ngan han chi con chiém 37% tai cudi Q4.2024 (Q3.2024: 72%), cho thay
nhu cau tin dung déi véi dau tu tai sén, du an trung dai han va vay mua nha.

Thang 10/2024, VCB chinh thrc nhan chuyén giao bat buéc CBBank. CB van tiép tuc hoat dong déc lap do VCB s& hru 100% v6n
dieu & nhung khong hop nhéat BCTC vao VCB. VCB c6 quyén sap nhap hodc thoai vén CB sau khi két thuc phuong an chuyén giao
bat budc.

Quan diém dau tu: (i) VCB thong qua tra c8 tirc bang c8 phiéy, ty 1& 49.5%, thuc hién trong nam 2025, nang vén diéu lé cua VCB tu
55,890 ty dong lén hon 83,500 ty dong; (i) Chat lugng tai san tét, ty 1& NPL duy tri dudi 1.5%, ty & bao phu no x&u cao nhéat nganh;
(i) Ngudn vén da dang (loi thé tur tién giri KBNN) va chi phi vén duy tri & mirc thap gitp NIM it bién dong.

Trién vong 2025: (i) Chi phi vén du kién quay trd lai mic thdp trong nam 2025, chiing t6i du bao NIM ctia VCB cai thién nhe 1én mirc
3.18%. Tang truang tin dung du phong dat 14% trong nam 2025; (i) Tang trudng thu nhap ngoai lai nam 2025 dat 43% yly; ty &
NPL van duy tri quanh mtc 1.1-1.2%. LNTT nam 2025 dat murc téng trudng 21.69% vyly.

RuUi ro: (1) Lai suét cho vay tiép tuc gidm va tang trudng tin dung cham khién NIM tiép tuc bi thu hep; (2) No x&u tang nhanh gay ap
lurc lén chi phi trich lap du phong rui ro.

N&m 2021 2022 2023 2024 2025F
Thu nhéap lai thuan (ty VND) 42,273 53,246 53,621 55,406 72,208
Thu nhap ngoai lai (ty VND) 14,357 14,836 14,103 13,172 18,403
Téngthunhép (ty VND) 56,630 68,083 67,723 68,578 90,611
LNTT (ty VND) 27,486 37,359 41,244 42,236 53455
Téng trudng LNTT (%) 19.3 359 105 24 26.5
EPS (VND) 4,162 4,751 5462 5,571 6,105
P/E (x) 189 137 14.7 154 127
PBX) 34 28 2.7 2.6 2.2
ROE (%) 216 24.2 216 183 185

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 18/04/2025
SSV Research




Tong CTCP Khi Viét Nam

(GAS VN)

Gidmuyctieu (12 thang) 79,000 VND

Giéa hién tai (18/04/25) 58,400 VND

Sudtsinh6i(%) 35.3%

VNINDEX 1,219
P/E thi truong ) 99
Vén hoa (ty VND) 136,812
SLCP luu hanh (triéu CP) 2,343
Tudo giaodich (triéu CP) 99
Caonhét 52 tuan (VND) 84,400
Thép nhét 52 tuan (VND) 50,800
KLGD binh quan 90 ngay (triéu CP) 0.78
GTGD binh quan 90 ngay (ty VND) 60
Heé s6 Beta 08
C8donglon (%) Tap doan Dau khi VietNam 95.7
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Tiém nang tir cac du an LNG

Téng cong ty khi Viet Nam (HSX: GAS) 1a tap doan dau nganh trong linh vurc khi tai Viét Nam, chiém 100% thi phan khi kho, hon 70%
thi phan khi hoa long (LPG). Ngoai ra, GAS s& htru 1,500km duang éng khi, 3 nha may xt ly khi, 14 kho chtra LPG. Hién tai, khi kho,
LPG va khi ngung tu (Condensate) la ba mang kinh doanh chti chét ctia GAS.

GAS c6 du dia tang trudng lon voi viéc san xuét dién tir ngudn khi LNG, dong vai tro tru cot trong hé théng dién quéc gia theo quy
hoach dién VIII. GAS & don vi dau tién dugc cdp phép XNK khi LNG; la nha cung c&p LNG c6 thi phan l6n nhét Viét Nam. Do nhu
cau khi LNG bat dau tir 2024 theo quy hoach dién VIII, GAS sé& hudng loi rat lon, dugc ki vong tang trudng manh mé tir nam 2025

Cap nhat KQKD nam 2024: Doanh thu va LNTT an lugt dat 103,564 ty dong (+15.1% y/y) va 10,590 ty dong (-10.2% yly), hoan thanh
150% va 182% muc tiéu dé ra. Nam 2024, doanh thu kha quan nh& gia LPG tang 6% y/y, san luong LPG thuong phém tang 27% yly,
bu dap mic giam 11% y/y ctia san lugng khi thién nhién va LNG. LN gdp tang nhe 4.3% y/y nhd (i) gia dau nhién liéu tang 3% yly, va
(i) ghi nhan lgi nhuén phat sinh tir viec phan phéi khi LNG.

Tuy nhién, LNTT cuia gidm do (i) san lugng tir cac md khi gia ré dan can kiét, dan dén chi phi SG&A tang manh (+40% yly), chu yéu
dén tir khoan chi phi du phong 1,905 ty dong lién quan dén cac khoan phai thu quéa han clia cac nha may POW, Genco 3 (PGV), va
cac nha may dién BOT Phu My 2 va 3 (do chua hoan tat ho so voi EVN va kho khan tai chinh ctia EVN; va tranh chép biéu phi van
chuyén vdi nha may dién Nhon Trach 1 va 2).

Trién vong nam 2025: Theo k& hoach cua Bo Cong Thuong, san lugng dién khi huy dong tang 22%-30% y/y trong 2025, ky vong
tang huy dong san lugng dién khi tor GAS. Bén canh do, dién khi dugc uu tién trong theo Quy hoach dién VIII, trong khi san luong
khi ty nhién noi dia dang suy giam, tir do gitp thac ddy san lugng khi LNG thuong ph&m clia GAS.

GAS c6 lgi thé tiép can duoc ngudn LNG gia canh tranh nhap khdu tir My, gitp PV GAS t&i uvu hoa chi phi, cai thién lgi nhuan, tang
cudng vi thé canh tranh trén thi truong nang luong. GAS du kién tang gép 3 cong suét kho cadng LNG Thi Vai va thué thém tau dé
tang kha nang nhap va tai hda khi LNG.

Rui ro: (1) San lugng khi kho sut giam; (2) Gia ban khi trung binh giam sat; (3) L6 B O M6n di vao hoat dong cham hon du kién; (4) Gia
khi LNG con cao khién nhu cau thap.

N&m 2021 2022 2023 2024 2025F
Doanhthu(ty VND) 78,992 100,724 89,954 103,564 103,547
LN tir HPKD (ty VND) 10,374 17,799 12,906 12,042 12,647
LNrong(ty VND) 8,673 14,798 11,606 10,398 11,008
EPS (VND) 4,366 6,280 4,787 4,354 4,697
BVP (VND) 22,246 26,062 27,887 28,425 31,184
Bién LN tir HDKD (%) 131 177 14.3 1.6 12.2
Bién LN rong (%) 1.0 14.7 129 100 10.7
ROE(%) 168 264 187 164 178
P/E(X) 221 133 15.2 156 14.3
P/B(x) 36 32 2.7 26 24

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 18/04/2025
SSV Research



CTCP FPT

(FPT VN)

Gidmuctiéu(12 théng) 161,500 VND
Giéa hién tai (18/04/25) 111,600 VND
Suétsinh 15i(%) 35.6%
VNINDEX 1,219
PJE thi truong () 99
V&n hoa (ty VND) 164,171
SLCP luu hanh (trieu CP) 1471
Ty do giaodich (triéu CP) 1,146
Caonhét 52 tuan (VND) 156,000
Thép nhéat 52 tuan (VND) 94,696
KLGD binh quan 90 ngay (triéuCP) 557
GTGD binh quan 90 ngay (ty VND) 850
Hé s6 Beta 1.0
TruongGiaBinh 70
C3donglon (%)
SCIC 58
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Vuon téi ky nguyén s6 vo tan
CTCP FPT (HSX: FPT) la tap doan céng nghé hang dau Viét Nam vi ba mang kinh doanh chinh: Cong nghé; Vién théng; Gido duc.
FPT cung cép dich vu tu van chuyén d6i s6, tich hgp cong nghé cho khach hang trong nudc lan qudc té.

Luén diém dau tu dai han: (i) La cong ty cong nghé s 1 Viét Nam; (i) Strc khoe tai chinh virng chac, chinh sach ¢ tire déu dan; (iii)
Chién lugc phét trién ro rang, tap trung vao ban dan, Al va cong nghé 6 t6 cho thdy tam nhin dai han ctia FPT.

Cap nhat KQKD nam 2024: Doanh thu thuan dat 62,849 ty dong (+19.4% y/y), trong d6 mang CNTT (trong nudc va nudc ngoai), Vién
thong, Gido duc lan lugt dong gop 62%, 28% va 10%. LNTT ghi nhan 11,070 ty dong (+20.3 y/y). Nhin chung, KQKD cac mang déu
ghi nhan téng trudng 2 chit s6 va vugt muc tiéu dé ra nam 2024.

Cong nghé: Doanh thu va LNTT thi truang nudc ngoai lan lugt dat 30,953 ty dong (+27.4% y/y) va 4,770 ty dong (+26.1% yly). Nhat
Ban va APAC van dong lén nhét vao doanh thu thi truong nudc ngoai ctia FPT (lan luot 40% va 27%), tang trudng manh mé 32.2%
va 34.8% yly, dugc thic dady bsi nhu cau chi tiéu cho hoat dong chuyén déi s6. Nha may Al Factory & Viét Nam va Nhat Ban da di
vao hoat dong; ghi nhén céc dich vu lién quan dén Al hién dong gop 5%-6% doanh thu dich vu CNTT toan cau.

Doanh thu ky m&i cudi nam 2024 dat 33,592 ty dong (+13.0% y/y; cht yéu & thi trudng Nhat Ban va APAC). Thi trudng trong nudc
ghi nhan két qua kha quan, doanh thu va LNTT lan luot dat 8,157 ty dong (+13.9% y/y) va 460 ty dong (21.1% yly).

Vién thong: Doanh thu va LNTT l&n lugt dat 17,610 ty dong (+11.4% y/y) va 3,420 ty dong (+18.1% y/y), trong do dich vu vién thong
va quang céo truc tuyén tiép tuc ghi nhan tang trudng 2 chit s6. Bén canh do, dé xuét chuyén giao s& hru ctia FPT Telecom tur SCIC
(s& hitu 50.17%) vé Bé Cong an ky vong sé khong thay d&i phuong thire hach toan vao BCTC hgp nhét ctia FPT (Bd Cong an van
dong vai tro la nha dau tu tai chinh thu dong nhu SCIC).

Gido duc, dau tu va khéac: Doanh thu va LNTT lan lugt dat 6,129 ty dong (+14.3% y/y) va 2,254 ty dong (+12.7% yly).

Trién vong nam 2025: Ching t6i ky vong FPT van duy tri tang trudng doanh thu va lgi nhuan hai chir s6 nha: (i) Nhu cau chuyén déi
s6, chi tiéu cho CNTT toan cau van & muc cao; (i) Mang Al va chip ban dén ky vong thuc ddy mang dich vu CNTT trong thdi gian t6i;
(ii) KQKD 6n dinh ctia mang Vién thong; (i) Mang CNTT trong nudc cai thién nhd nhu cau tich hgp cong nghé vao cac dy an dau tu
cong va cac doanh nghiép trong nudc.

Rui ro: (1) Nhu cau CNTT thdp hon du kién; (2) Rui ro ty gia; (3) Canh tranh gay gat tir cac d6i thu.

N&m 2022 2023 2024 2025F 2026F
Doanhthu(ty VND) 44,010 52,618 62,849 74,560 88,113
LN tir HDKD (ty VND) 6,795 8418 10,506 13,558 16,042
LNrong(ty VND) 6,491 7,788 9,427 11,366 13,627
EPS (VND) 3,851 4,052 4,944 5,5%4 5819
BVP (VND) 18,021 16,240 19,449 21,226 22,843
Bién LN tr HPKD (%) 17.2 17.3 16.7 18.2 182
Bién LN rong (%) 14.7 14.8 15.0 154 155
ROE (%) 249 25.7 264 255 248
P/E(X) 174 206 308 274 248
P/B(x) 40 49 7.5 7.2 6.3

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 18/04/2025 SSV Research



CTCP Ban lé Ky thuat so FPT

(FRT VN)

Gid myc tiéu (12 thang) 203,600VND
Giéa hién tai (18/04/25) 146,500 VND
Suétsinh 15i(%) 39.0%
VNINDEX 1,219
P/E thi truong (4 99
Vénhoa (ty VND) 19,960
SLCP luu hanh (trieu CP) 136
Ty do giaodich (triéu CP) 64
Caonhét 52 tuan (VND) 209,400
Thép nhéat 52 tuan (VND) 121,100
KLGD binh quan 90 ngay (triéuCP) 053
GTGDbinh quan 90 ngay (ty VND) 97
Hé s6 Beta 1.0
CTCPFPT 465
C3donglon (%)
Nhém quy Dragon Capital 19
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Chién luvoc dai han cda FPT Long Chau

CTCP Ban & Ky thuat s6 FPT (FRT Retail, HSX: FRT) la mét trong nhitng cong ty ban & san pham ICT dau nganh & Viét Nam. FRT s&
htru hai chudi ban & ICT mang tén FPT Shop va F. Studio, s& httu hon 600 ctta hang khap ca nudc. Ngoai ra, FRT con c6 md rong
sang mang ban & dugc phdm mang tén FPT Long Chau tir nam 2018, nhanh choéng trd thanh thuong hiéu quen thudc, dan dau thi
truang voi gan 2,000 nha thudc khap ca nudc. Long Chau la chudi nha thudc ban 1é hién dai dau tién ghi nhan LN rong duong.

Cép nhét KQKD nam 2024: Doanh thu va LNTT lan lugt dat 40,104 ty dong (+26% y/y), 527 ty dong (FY2023: 16 329 ty dong), hoan
thanh 107%, 422% k& hoach nam. Nhod hoat dong kinh doanh cai thién ctia c& 2 mang ban [&, bién LN gdp md rong tir mirc 15-16%
FY2023 1én 19-20% FY2024. Nam 2024, FRT dong 121 clra hang ICT, m& mdi 446 nha thudc va 116 trung tam tiém ching vac xin.
Chudi ICT: Doanh thu giam 6.5% y/y, chiém 37.4% t6ng doanh thu. Tuy nhién, mang ban & ICT nam 2024 ghi nhan LNST duong, dat
168.5 ty dong sau khi cudc chién vé gia gilra cac nha ban é két thuc (FY2023: 16 475.3 ty dong). Nam 2024, FRT md rong sang mang
ban L& CE nham cai thién KQKD (bién LN gop trung binh ban & ICT: 12-14%; ban lé CE: 15-18%).

Chubi Long Chau: Doanh thu va LNST tiép tuc tang manh, [an lugt dat 25,320 ty dong (+59% y/y) va 240 ty dong (+64% y/y). LN gop
chiém 74% LN gop hop nhét, dat mic tang trudng 58% y/y. Bién LN gop 6n dinh 23-24%, thuc d&y KQKD chung ctia FPT Retail.
Trién vong ndm 2025: Chung t6i du phong doanh thu va LNTT cta FRT nam 2025 lan luot dat 51,519 ty dong (+28.5% y/y) va 1,036
ty dong (tang gép 2 an yly), cao hon k& hoach FRT dé ra 7% va 15%. Ba tang trudng nay duoc dan dét bdi k€ hoach phat trién va
md& rong hé sinh thai cham soc sttc khoe Long Chau. Day sé 1a dong luc thic ddy tang trudng bén viing clia FRT trong dai han.

Chudi ICT: Tuy thi trudng dang trong giai doan bao hoa, FRT ky vong doanh thu tang trudng nhe nhd cai thién gia ban cua cac thiét
bi tich hop Al. Sau giai doan thtr nghiém chuyén d&i mo hinh ctra hang ban & ICT sang ban & CE, FRT s& m& rong mang ban & CE
(FPT Shop bién May), thuc day bién LN gop ctia FRT trong nam 2025.

Chudi Long Chau: Doanh thu du phong tiép tuc dong gop 2/3 téng doanh thu hogp nhét, duy tri & mic 1.1-1.3 ty dong/nha
thudc/thang; bién LN gop va LNST [an lugt & mirc 23-24% va 1.8-2%. Bén canh do, chudi tiém chiing Long Chau cling dang thuén loi
di vao hoat dong, du kién sé m& mdi 100-150 trung tam trong nam 2025; ky vong doanh thu dat 1.9-2 ty dong/trung tam/thang.
Chién lugc dai han: Long Chau lén k& hoach m& rong hé sinh thai cham soc sitc khde, bao gom: (i) Cac HDKD trong chén doan va
dieu tri (phong kham); (i) Md réng cac HBKD va dich vu hién tai (dugc phdm, tiém ching, theo doi strc khde tai nha va bao lanh
thudc bao hiém).

Ruiro: (1) Ty l& don b&y cao; (2) Rui ro canh tranh; (3) Ruai ro luc cau tiéu dung ICT yéu; (4) Ruai ro gidm gia hang téon kho.

N&m 2022 2023 2024 2025F 2026F

Doanhthu (ty VND) 30,166 31,850 40,104 51,519 61,205
LN tir HDKD (ty VND) 474 (297) 543 1,035 1,601
LNrong(ty VND) 398 (329) 408 829 1,279
EPS (VND) 3,295 (2,537) 2,293 5,697 7,863
BVP (VND) 10,696 8,209 14,486 18,189 24,532
Bién LN tor HDKD (%) 1.6 (0.9) 14 20 26
Bién LN rong (%) 1.6 (1.0) 1.0 1.6 2.1
ROE (%) 194 (19.1) 193 314 331
P/E(X) 181 (23.5) 79.6 323 234
P/B(x) 56 7.3 128 101 7.5

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 18/04/2025 SSV Research




CTCP Sira Viet Nam

(VNM VN)

Gid myc tiéu (12 thang) 75,000VND
Giéa hién tai (18/04/25) 56,600 VND
Suétsinh1i(%) 32.5%
VNINDEX 1,219
PJE thi truong () 99
V&n hoa (ty VND) 118,291
SLCP luu hanh (triéu CP) 2,090
Ty do giaodich (triéu CP) 737
Caonhét 52 tuan (VND) 76,200
Thép nhéat 52 tuan (VND) 51,400
KLGD binh quan 90 ngay (triéu CP) 343
GTGD binh quan 90 ngay (ty VND) 256
Hé s6 Beta 0.7
SCIC 360
C3donglon (%)
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Thi trwong noi dia van con kho khan

CTCP Stta Viét Nam (Vinamilk, HSX: VNM) la doanh nghiép sira c¢ thi phan diing dau Viét Nam v6i hé théng phan phéi cting dan bo
stra lon nhéat ca nudc. Bén canh do, doanh nghiép cting lién tuc banh truéng sang cac vung lanh thé lon nhu Trung Quéc va Trung
bong.

VNM la mot khodn dau tu xirng dang dudgc can nhéc bdi: (1) Ty L& chi tra 6 tuc cao va tiém lyuc tai chinh khoe manh du dé dap tng
cho nhirng nhu cau dau tu maé rong trong tuong lai, (2) Bong luc tang trudng dén tir thi truang xuét khdu va cac cong ty & nudc
ngoai va (3) Du dia tang trudng & nganh stra Viét Nam van con khi tang trudng kép du bao & mirc 4.1%/nam trong giai doan 2024~
2028 va murc tiéu thu sita trén dau ngudi con thap so vai cac nudc khac trong khu vure Dong Nam A, tuy con nhigu rao can mé rong
san xudt va phu thudc nhiéu vao nguyén liéu nhap.

Cap nhat KQKD nam 2024: VNM da coéng bd két qua kinh doanh Q4/2024 v6i DT thuan dat 15,477 ty dong (-0.9% YoY) va LNST dat
2,147 ty dong (-8.7% YoY). Cho nam 2024, VNM da ghi nhan 61,782 ty dong DT (+2.3% YovY) va 9,452 ty dong LNST (+4.8% YoY),
hoan thanh lan lugt 98% va 101% ké hoach nam.

Dong luc tang trudng chi yéu dén tur thi trudng nudc ngoai vai DT xudt khdu 2024 dat 5,664 ty dong (+12.4% YoY) va DT cla cac
chi nhanh nudc ngoai ca nam dat 5,319 ty dong (+12.9% YoY). DT ndi dia gan nhu di ngang so voi 2023, dat 50,799 ty dong (+0.4%
YoY) trong b&i canh tiéu dung nganh stra sut giam tr dau nam va chi bat dau tang trudng duong trd lai tr Q3 (theo NielsenlQ). Cac
bién lgi nhuan deéu cai thién so véi cung ky.

Trién vong nam 2025: Chung t6i du phong DT thuan 2025 dat 63,347 ty dong (+2.5% YoY) va LNST dat 9,865 ty dong (+4.4% YoY).
Chung t6i gitt nguyén mitc dy phong tang trudng doanh thu 2% cho thi trudng ndi dia va 5% cho thi trudng nudc ngoai trong nam
2025, xét thdy céc thi trudng nay cho thay nhiéu tin hiéu tang trudng kha quan.

Tuy nganh sita da trdi qua mot nam tuong déi kho khan voi téng trudng &m trong 2 quy dau nam nhung téc do tang truong da
duong trd lai tr Quy 3/2024 (lan lugt la 1.0% trong Q3 va 1.5% trong Q4). Vi vay ching t6i cho rang nhitng con sé nay kha thi véi
mot doanh nghiép co tiém luc tai chinh virng manh va thi phéan 16n nhu Vinamilk.

Rui ro: (1) Rui ro phu thudc vao nguyén vat liéu nhap khau; (2) Ty L& sinh giam; (3) T6c d6 phuc hoi tiéu dung yéu hon du kién..

Nam 2023 2024 2025F 2026F 2027F
Doanh thu (ty VND) 60,369 61,782 63,347 64,960 67,272
LN tr HDKD (ty VND) 9,771 10,405 11,011 11,245 11,719
LNTong (ty VND) 9,019 9,452 9,865 10,038 10,644
EPS (VND) 3,796 4,022 4,377 4,609 4727
BVP (VND) 17,674 15,445 16,154 17,457 19,295
Bién LN t&r HDKD (%) 16.2 16.8 174 17.3 174
Bién LN rong (%) 14.9 153 156 155 15.8
ROE (%) 26.6 26.6 269 26.7 26.1
P/E (x) 17.0 139 131 12.5 12.2
P/B(X) 43 37 36 33 30

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 18/04/2025
SSV Research




CTCP Gemadept

(GMD VN)

Gid myc tiéu (12 thang) 72,400VND
Giéa hién tai (18/04/25) 48,650 VND
Suétsinh1i(%) 48.8%
VNINDEX 1,219
P/E thi truong ) 99
V&n hoa (ty VND) 20,442
SLCP luu hanh (triéu CP) 420
Ty do giaodich (triéu CP) 392
Caonhét 52 tuan (VND) 74,800
Thép nhéat 52 tuan (VND) 42,200
KLGD binh quan 90 ngay (triéu CP) 1.26
GTGD binh quan 90 ngay (ty VND) 83
Hé s6 Beta 10
SSJ Consulting 72

C3donglon (%)

Nhom quy Dragon Capital 54

1,800 1 - 100,000

L 90,000

1500 1 L 80,000

1200 4 F 70,000

L 60,000
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Pa tang virng chac

Cong ty ¢ phan Gemadept (HSX: GMD) la la moét trong nhirng cong ty van hanh cang container va cung cap chudi dich vy logistics
l6n nhét Viét Nam, cd mang ludi Cang va Logistics, hé théng hién dai bac nhéat. Cac hoat dong kinh doanh chinh: Khai thac cang;
Logistic. Gemadept s& hitu t6ng cong 8 cang bién véi cong sudt hang nam lén dén 5 triéu TEUs va 5 triéu tan hang roi.

Céap nhat KQKD nam 2024: Doanh thu va LNTT an luot dat 4,832 ty dong (+25.6% yly) va 2,079 ty dong (-33.9% y/y). Lgi nhuan
giam manh do GMD ghi nhéan khoan chi phi khac hon 460 ty dong trong Q4.2024 (day & khoan du phong cho dy an cao su va du
phong tén that phai boi thuang trong qua trinh van chuyén hang hoa).

Doanh thu hoat déng khai thac cang nam 2024 dat 4,200 ty dong (+44.4% YoY), trong d6 san lugng hang hoa qua cang Nam Binh
V@ ndm 2024 tang gan 49.7% YoY. San luong thong qua cum cang Hai Phong tang khé t6t nha vao hoat dong xuét nhap khau phuc
hoi va tang trudng trén nén thap clia 2023.

Loi nhuan cong ty lién doanh lién két cing tang manh trong dat 815 ty dong (+197% YoY), cht yéu nhd dong gop cta cang
Gemalink. Trong 2024, lgi nhuan Gemalink udc dat khodng 825 ty dong (tang 31 [an so vdi cling ky). Tinh hinh kinh doanh dugc hd
trg boi san lugng nam 2024 tang trudng khoadng 79% YoY va gia cudc dich vy tang tir 3-10% nho TT 39/2023/TT-BGTVT tang phi
khung gia dich vu cang bién c6 hiéu luc tr 15/02/2024.

Trién vong nam 2025: Trong ngan han, chung toi ki vong GMD sé hudng loi tir tinh trang “frontloading” trudc nhing thay d&i chinh
sach thué quan ctia My. Ching t6i du bao loi nhuan sau thué GMD sé dat 1,790 ty dong (+10.2% YoY) nha vao: (1) san lugng udc
tinh téng trudng 8% YoY do cang Nam Binh Vi giai doan 2 va cdng Gemalink da hoat dong gan & mirc t6i da cong suét & nam 2024
va (2) phi dich vu tang tir 5% - 8%/nam

Rui ro: (1) Rui ro tinh hinh kinh t& thé gisi, (2) Rui ro lién quan dén gid dau tang va (3) Rui ro chinh tri.

Nam 2023(%) 2024(%) 2025F 2026F 2027F
Doanhthu (ty VND) 3,846 4,832 5,308 5,805 6,123
LN tir HDKD (ty VND) 1,116 1,345 1,585 1,734 1,830
LN rong (ty VND) 1,085 1,594 1,790 2,075 2,348
EPS (VND) 2,366 3410 4,234 4,909 5,698
BVP (VND) 28,395 29,920 31,992 34,402 37,440
Bién LN tor HPKD (%) 290 278 299 29.9 299
Bién LN rong (%) 282 330 337 358 384
ROE (%) 10.1 107 109 1.8 126
P/E () 269 187 150 15.8 136
P/B(X) 2.2 2.1 20 23 2.1

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 18/04/2025
(*) Chiing t6i loai bo lgi nhuan dot bién tir thoai véin cang Nam Hai Binh Vi va cang Nam Hai.
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CTCP Vinhomes

(VHM VN)

Gidmuctiéu(12 théng) 66,500VND
Giéa hién tai (18/04/25) 55,000 VND
Suétsinh 15i(%) 20.9%
VNINDEX 1,219
PJE thi truong () 99
V&n hoa (ty VND) 225,908
SLCP luu hanh (trieu CP) 4,107
Ty do giaodich (triéu CP) 1,088
Caonhét 52 tuan (VND) 60,500
Thép nhéat 52 tuan (VND) 34,000
KLGD binh quan 90 ngay (triéuCP) 748
GTGD binh quan 90 ngay (ty VND) 447
Hé s6 Beta 09
Tap doan Vingroup 7305
C3donglon (%)
GIC 499
1,800 1 - 80,000
L 70,000
1,500 1
L 60,000
1,200 1
L 50,000
900 - L 40,000
L 30,000
600
L 20,000
300 -
L 10,000
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04/2024 07/2024 1012024 01/2025 04/2025
VN Index VHM VN EQUITY

12| Value Seeking Portfolio

S

Shinhan

Securities

Pong luc tir cac du an trong diém

CTCP Vinhomes (HOSE: VHM) la doanh nghiép bat dong san hang dau Viét Nam, s& hitu nhiéu loi thé ap dao nhu: (1) Quy dét lon va
chién lugg, (2) H6 so nang luc ndi bat véi nhieu du an duoc dau tu hiéu qua va (3) Gia tri thuong hiéu cao va uy tin trén thi truong.
Nam 2024, tuy KQKD tang trudng am nhe, ching toi danh gia két qua trén van tuong déi tich cuc trong béi canh thi trudng bat
doéng san néi chung chua hdi phuc dang ké trong nam 2024.

Cap nhat KQKD nam 2024: Doanh s6 ban hang dat 103,900 ty dong (+19% y/y) véi hon 12,800 san phdm mdi dugc gidi thiéu ra thi
trudng. Royal Island (bat dau ma ban tir thang 3/2024 va ban giao tur thang 9/2024), Ocean Park 2 va Ocean Park 3 la cac du an
dong gop chinh vao doanh sé ban ra trong nam 2024, lan lugt dong gop 55%, 12%, 19% doanh s6, con lai la cac du &n khac.

Doanh thu chua ban giao dat 94,200 ty dong (-6% yl/y), trong d6 du an Royal Island tiép tuc dong gop ty trong cao nhét (33%), ké
dén la cac dy an Ocean Park 3 (12%), Ocean Park 2 (12%), Golden Avenue (9%), va cac du an khac (34%).

Doanh thu thuan va LNST [an lugt dat 102,045 ty VND (-1.2% YoY) va 31,527 (-4.8% YoY), cht yéu nhd ban giao cac du &n d& md
béan trudc nhu Ocean Park 1-2-3 va Royal Island.

Luén diém dau tu: (i) Ky vong thi trudng bat dong san hdi phuc tich cuc hon trong cac nam sap téi nha khoi thong phap Ly, cai thién
tam ly nguoi mua nha; (i) Nhiéu du an trong diém (Royal Island, nhém dy &n siéu dé thi Ocean Park) sé tiép tuc dugc ma ban, thu
hat nhieu ngudi mua; (iii) Vinhomes c6 k& hoach tiép tuc trién khai va m& ban nhiéu dy an c6 quy mo lon trong tuong lai (Vinhomes
Apollo City, Wonder City, Phudc Vinh Tay, Duong Kinh).

Trién vong 2025-2026: Chuing t6i du phong két qua kinh doanh Vinhomes giai doan 2025-2026 nhu sau:

- 2025: Doanh thu thuan va LNST lan lugt dat 124,899 ty dong (+22% y/y) va 31,424 ty dong (-0.3% y/y), chti yéu nhd tiép tuc ban
giao cac du an Royal Island, Ocean Park 2-3.

- 2026: Doanh thu thuan va LNST lan lugt dat 105,400 ty dong (-16% y/y) va 34,414 ty dong (+9.5% y/y) nhd ban giao cac du an
trong diém giai doan mai nhu: Wonder City, Duong Kinh Kién Thuy va Hau Nghta Btc Hoa.

Rui ro: (1) Rui ro chu ky: Chiu anh hudng lon bai bién dong kinh t& vi mé; (2) Rui ro chinh sach: Chiu su diéu tiét chat ché bdi Chinh
pht do c6 tdm quan trong d&i vai nén kinh té.

Nam 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 62,393 103,334 102,045 124,899 105,400
LN tr HDKD (ty VND) 25,621 27,933 23,641 32,955 32,185
LNTong (ty VND) 28,831 33,125 31,527 31,424 34,414
EPS (VND) 6,611 7,664 7,348 7,635 8,362
BVP (VND) 33,349 41177 49,199 56,579 64,957
Bién LN tr HDKD (%) 49 34 32 35 36
Bién LN rong (%) 47 32 34 25 33
ROE (%) 196 182 159 126 12.3
P/E (x) 7.2 6.3 6.2 87 80
P/B(X) 14 11 10 1.2 10

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 18/04/2025
SSV Research




CTCP Vincom Retail

(VRE VN)

Giamuctiéu(12 théng) 23,150VND
Gia hién tai (18/04/25) 20400 VND
Suétsinh16i(%) 13.5%
VNINDEX 1,219
P/E thi truong (4 99
V&n hoa (ty VND) 46,355
SLCP luu hanh (triéu CP) 2,272
Ty do giaodich (triéu CP) 901
Caonhét 52 tuan (VND) 23,700
Thép nhéat 52 tuan (VND) 16,100
KLGD binh quan 90 ngay (triéu CP) 94
GTGD binh quan 90 ngay (ty VND) 209
Hé s6 Beta 1.0

CTCP Kinh doanh Thuong 405
C6 donglon (%) maiSADO

Tap doan Vingroup 184
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Tiém nang tang trwdng tu phuc hoi kinh té

CTCP Vincom Retail (HSX: VRE) la nha phat trién BDS ban lé l6n nhét Viet Nam. Hoat dong kinh doanh chinh: Phét trién, van hanh
trung tam thuong mai (TTTM) va chuyén nhugng cac du an BBS. Vincom Retail c6 vi tri déc dia gitp duy tri lugng khach thué én
dinh. VRE la d&i tac ctia hon 950 thuong hiéu ban & quéc té va néi dia thudc nhiéu linh vuc, ty 1& l&p day duy tri & mitc trén 94%.

VRE da md rong va bao phu 48 tinh thanh v&i 88 TTTM, tuong (ing 1.84 triéu m2 mat san ban & (GFA), chiém ~60% thi phan tai Ha
No6i va TP. HCM; VRE c6 4 mo hinh TTTM: Vincom Mega Mall, Vincom Center, Vincom Plaza va Vincom+.

Cap nhéat KQKD nam 2024: Doanh thu thuan va LNST lan lugt dat 8,939.1 ty dong (-8.7% yly) va 4,095.8 ty dong (-7.1% yly), hoan
thanh 94% va 93% muc tiéu dé ra.

Doanh thu tr kinh doanh trung tdm thuong mai téng nhe 1% y/y, dong gop 88.1% t6ng doanh thu. Doanh thu mang kinh doanh BBS
thuong mai dat 839.2 ty dong (-52.6% y/y) do VRE da hoan t&t ban giao phan 6n du an Vincom Shophouse Royal Park (Bong Ha -
Quang Tri) trong nam 2023. Cac du an méi du kién ban giao va ghi nhan doanh thu tir nam 2026.

Trién vong nam 2025: VRE ky vong sé tiép tuc huang loi tir (i) tang lOp trung luu gia tang, (i) téc d6 do thi hoa tang cao va su phat
trién ha tang cua nhiéu khu dé thi mai, (i) su gia nhap cua nhiéu thuong hiéu qudc té ciing viéc ngay cang thu hat khach du lich
nudc ngoai, (iv) ty & ldp day duy tri & mic cao.

Nam 2025, VRE tap trung nang cao chat luong dich vy, nang cdp khong gian mua sam, tai dinh vi cac TTTM hién hiu, hudng dén
muc tiéu doanh thu cho thué mat bang ban lé tang trudng 2 chir s6. VRE du kién ma& thém 3 TTTM trong nam 2025, nang téng GFA
én 1.96 triéu m2.

Rui ro: (1) Cac dy an BDS bij tri hoan, anh hudng qua trinh md méi TTTM va dién tich san ban 1&; (2) Ste tiéu dung yéu anh hudng nhu
cau thué BDS va ty lé 1&p day; (3) Rui ro di doi khach thué do gia thué trong TTTM cao hon dang ké so vai mat bang bén ngoai hoac
shophouse.

N&m 2022 2023 2024 2025F 2026F
Doanhthu(ty VND) 7,361 9,791 8,939 8,585 9,745
LN tir HDKD (ty VND) 3453 5,382 4,720 4,901 5,489
LN rong (ty VND) 2,777 4,409 4,09 4,113 4,371
EPS (VND) 1,222 1,940 1,803 1,922 2,047
BVP (VND) 14,695 16,637 18,449 20,097 21,263
Bién LN tor HPKD (%) 469 550 528 57.1 56.3
Bién LN rong (%) 377 450 458 479 449
ROE (%) 87 124 103 9.3 9.1
P/E(X) 215 120 95 106 100
P/B(x) 18 14 09 1.0 1.2

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 18/04/2025
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Tong Cong ty Pién
(POW VN)

Gidmuyctieu (12 thang) 14,800VND
Giéa hién tai (18/04/25) 12,000 VND
Sudtsinh16i(%) 23.3%
VNINDEX 1,219
P/E thi truong ) 99
V&n hoa (ty VND) 28,102
SLCP luu hanh (trieu CP) 2,342
Tudo giaodich (triéu CP) 470
Caonhét 52 tuan (VND) 15,900
Thép nhét 52 tuan (VND) 9,920
KLGD binh quan 90 ngay (triéu CP) 697
GTGD binh quan 90 ngay (ty VND) 98
Hé s6 Beta 09
Tap doan Dau khi VietNam 799
CEdonglon (%)
Norges Bank 13
1,800 1 - 20,000
1,500 1
L 16,000
1,200 1
L 12,000
900 -
L 8,000
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L 4,000
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Tiém nang dai han tir cac dv an LNG

Téng CT bién luc Dau khi Viét Nam (PV POW - HSX: POW) la nha san xuét dién hang dau Viét Nam (t6ng cong sudt lap dat 4,208
MW), diing thr hai vé quy mo céng sudt (chi sau EVN). V6i lgi thé nha may dién than co chi phi san xuét canh tranh (Ca Mau 1 & 2,
Vinh Tan 2), POW la mét trong nhirng doanh nghiép c6 bién lgi nhuan gop t6t nhat trong khai phat dién véi ty sudt ¢8 tire hdp dan.
POW c¢ dinh huéng phu hgp vai Quy hoach phét trién dién luc qudc gia giai doan 2021-30, tam nhin nam 2050 (QHDS), dac biét la
cac dy an phat trién dién khi LNG nhu Nhon Trach 3&4 (1,600MW — giai doan 2025-26) va LNG Quang Ninh (1,500MW — giai doan
2029-30). bay la cac nha may nhiét dién dau tién ¢ Viét Nam sir dung nhién liéu LNG.

Cap nhat KQKD nam 2024: Doanh thu 30,306 ty dong (+7% y/y) va san lugng tiéu thu dat 16,080 triéu kWh (11% y/y). Tuy nhién, gia
ban dién cta t&t ca nha may déeu giam (do diéu chinh ty & dién hgp dong véi thiy dién tir 90% 1én 98%, giam nhiét dién tir 80% vé
70%) khién LN gop giam 26% y/y (bién LN gop tir mirc 9.5% FY23 gidm con 6.6% FY24).

Dang chua y, ndm 2024, POW ghi nhan toan bo khoan bdi thudng 1,079 ty ddng lién quan dén sy c6 ky thuat tai nha may Vang Ang
1, gitp LNST ctia POW ghi nhan két qua tich cuc, dat 1,211 ty dong (-5.6% y/y), hoan thanh 147% k& hoach nam.

Trién vong ndm 2025: POW dat myc tiéu doanh thu va san lugng lan luot dat 38,185 ty dong (+27% y/y) va 18,860 trieu kWh (+17.3%
yly). 212025, doanh thu va san lugng dién lan luot dat 4,452 ty dong (+26.2% yly) va 2,455 triéu kWh; udc tinh Q1.2025 dat 7,793
ty dong (+24.8% yly) va 4,195 trieu kWh (+18.3% y/y).

Bong luc téng trudng ctia POW trong thdi gian toi:

1. Tiéu thy dién tang trudng 12-13% trong nam 2025 va 12-14% giai doan 2026-2030 theo ké hoach ctia B6 Cong Thuong, hd trg
san lugng cac nha may du kién cai thién manh;

2. Dy an NT3&4 (t6ng cong sudt 1,624 MW, gilip tang 36% cong suédt ctia POW ). Du ki€n NT3&4 sé lan luot van hanh vao thang
6/2025 va vao cudi 2025. POW va GAS da ky két hop dong cung cdp LNG cho toan bé thoi gian van hanh 25 nam ctia NT3&4. Tuy
nhién, du phong NT3 16 trong 1-2 nam dau van hanh do chiu chi phi khau hao va lai vay.

Trién vong 2026-2030: POW sé tiép tuc hudng loi tr nhu cau dién tang trudng hai chir s6 theo QHD8 Diéu chinh, la dong luc tang
trudng chinh cho POW trong trung han.

Rui ro: (1) Ngudn khi dau vao thiéu hut; (2) Gia khi va than NVL dau vao & muc cao; (3) EVN kho khan vé tai chinh anh hudng dén
viéc thanh toan; (4) Rui ro lién quan du &n NT3&4: cham di vao hoat dong, 16 van hanh, 16 ti gia do vay ngoai té.

N&m 2021 2022 2023 2024 2025F
Doanhthu(ty VND) 24,561 28,224 28,329 30,306 41,707
LN ttr HDKD (ty VND) 2,459 2,765 1,290 883 929
LNrong(ty VND) 2,052 2,553 1,283 1,211 834
EPS (VND) 690 815 352 475 276
BVP (VND) 12,229 13,031 13,414 13,626 14,222
Bién LN tr HBKD (%) 10.0 9.8 4.6 29 2.2
Bién LN rong (%) 84 9.0 45 40 20
ROE (%) 6.2 6.9 34 5.7 36
P/E(x) 231 12.2 254 27.7 537
P/B (x) 14 0.8 0.8 1.1 1.0

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 18/04/2025 S .




CTCP Vang bac Da quy Phu Nhuan

(PNJ VN)

Gid myc tiéu (12 thang) 99,800 VND
Gi4 hién tai (18/04/25) 72,500 VND
Suétsinh10i(%) 37.7%
VNINDEX 1,219
P/E thi truong (X) 9.9
Vén hoa (ty VND) 24,498
SLCP luu hanh (triéu CP) 338
Ty do giaodich (triéu CP) 292
Caonhét 52 tuan (VND) 110,200
Th&p nhét 52 tuan (VND) 62,800
KLGD binh quan 90 ngay (triéu CP) 077
GTGD binhquan 90 ngay (ty VND) 72
Hé s6 Beta 10
Truong Ngoc Phuong 73
C8donglon(%)
Sprucegrove Investment 51
Management Ltd.
1,800 1 - 120,000
1,500 1 k100,000
1,200 - 80,000
900 k60,000
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300 A k20,000
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Tap trung mang trang strc, cai thién bién lgi nhuén

CTCP Vang bac B4 quy Pht Nhuan (HSX: PNJ) 1a doanh nghiép ban lé vang va trang sttc hang dau Viét Nam, cé mang ludi hon 400
ctra hang khap ca nudc. Ve chién luge dai han dén nam 2030, PNJ dinh hudng 16 trinh phat trién trd thanh nha ban 1é vé phong
cach séng (life-style), gitp [am dep |6i s6ng, trai nghiém cudc séng, du lich, thai trang clia ngudi tiéu dung.

Cap nhat KQKD nam 2024: Doanh thu, LNST lan lugt dat 37,832 ty dong (+14.1% yly) va 2,115 ty dong (+7.3% yly), hoan thanh
101.8% va 101.2% k& hoach nam dé ra. C8 tic tién mat nam 2024 & mic 20%. LN gop giam tir mirc 18.3% (FY2023) xuéng 17.6% do
gia vang tang manh 20-30% trong nam 2024, anh hudng nguyén liéu dau vao clia cac sdn pham trang stic - mang dem lai loi nhuén
chinh cho PNJ.

Béan (& trang sitc: Dong gop 58.3% téng doanh thu, tang 14.4% yly. Ty trong mang nay c6 xu hudng dich chuyén dang ké tor Q3 va
Q4.2024 (chiém ~70% téng doanh thu) so vai cung ky nam trudc (chi chiém 57-60% t8ng doanh thu) nha gidm ty trong doanh thu
vang miéng.

Vang 24K (vang miéng): Bong gop 30.8% t8ng doanh thu, tang 11.5% y/y. Tuy nhién, doanh thu Q3/Q4 c6 su sut gidm manh (-46%/-
58% yly) do cac ngan hang quéc doanh duoc phép truc ti€p ban vang miéng tir ngay 3/6/2024. Bén canh d6, ngudn cung vang
thi€u hut khién PNJ vu tién thuc day kinh doanh méng trang strc. Dy kién doanh thu vang miéng thoi gian toi sé giam dan, duy tri ty
& dong gop dudi 10% téng doanh thu.

Bé&n sf trang sttc: Dong gop 10% t6ng doanh thu, tdng manh 34.6% y/y nhd quy dinh kiém soat ngudn géc vang. Cac clta hang vang
nho & phai d6i mat vsi nguy co dong clra hodc bi han ché kinh doanh néu str dung nguyén liéu khong rd ngudn gée. PNJ hudng Lgi
l6n nho kha nang dap (tng cac yéu cau vé ngudn géc minh bach.

Trién vong ndm 2025: Bién LN gop cai thién dang ké nhd co cdu ban hang thay déi: Giam ty trong doanh thu vang 24K voi bién LN
gop thdp (1.5-2%), tang cudng doanh thu mang trang strc, c6 bién LN gép cao hon dang ké (25-30%). Bén canh do, nhu cau vang
trang sttc ky vong phuc hai tich curc do gid vang ha nhiét. Gia ban trang sttc udc tinh tdng 5-7% theo gia vang va hudng gi tr xu
hudng chuyén dich sang hang hiéu.

Rui ro: (1) Rui ro bién dong gia vang nguyén liéu va giam gia hang ton kho; (2) Rui ro luc cau tiéu dung giam; (3) Rui ro canh tranh d6i
véi thi trudng méng vang miéng SIC.

Nam 2022 2023 2024 2025F 2026F
Doanhthu (ty VND) 33,876 33,137 37,823 36,431 39,701
LN ttr HDKD (ty VND) 2,337 2,484 2,652 2,918 3476
LN rong (ty VND) 1,811 1,971 2,113 2,412 2,865
EPS (VND) 5,350 5,436 5,713 6,701 7,875
BVP (VND) 25,744 29,897 33,309 38,123 43,965
Bién LN t&r HDKD (%) 6.9 75 70 80 87
Bién LN rong (%) 53 59 56 6.6 7.2
ROE (%) 231 195 182 194 196
P/E (x) 17.0 158 171 1.0 9.1
P/B(X) 35 29 2.9 19 2.1

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 18/04/2025
SSV Research




CTCP Tap doan Masan

(MSN VN)

Gid myc tiéu (12 thang) 83,500 VND
Giéa hién tai (18/04/25) 58,000 VND
Suétsinh 15i(%) 59.7%
VNINDEX 1,219
PJE thi truong () 99
V&n hoa (ty VND) 83424
SLCP luu hanh (trieu CP) 1,438
Ty do giaodich (triéu CP) 663
Caonhét 52 tuan (VND) 82,300
Thép nhéat 52 tuan (VND) 50,300
KLGD binh quan 90 ngay (triéu CP) 433
GTGD binh quan 90 ngay (ty VND) 321
Hé s6 Beta 1.2
CTCPMasan 295
C8donglon(%)
Congty TNHHMTV Xay 125
dung Hoa Huéng Duong
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L 80,000
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900 - L 50,000
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600 -
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300 -
L 10,000
0 . . . 0
04/2024 07/2024 1012024 01/2025
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Tang truwdng tur ndi tai

CTCP Tap doan Masan (HSX: MSN) la mét trong nhirng tap doan tu nhan da nganh lon nhat Viét Nam vdi trong tam a ban (é - tiéu
dung, dugc ky vong hudng loi tir nhan khdu hoc va su md rong cta tang l6p trung luu, bén canh dé la mang khai khoang va lgi ich
lien két tai ngan hang Techcombank.

Céap nhét KQKD n&m 2024: Doanh thu, LNST lan lugt dat 83,178 ty dong (+6% y/y) va 1,999 ty dong (+7.3% yly), hoan thanh k&
hoach nam d@ ra. Két qua trén dugc thuc ddy bdi da tang trudng loi nhuan xuyén sust mang kinh doanh tiéu dung ban (&, giam chi
phi lai vay, va ghi nhan khoan lgi nhuéan khéac tir viéc chuyén nhugng 100% c8 phan tai H.C. Starck Holding.

Masan Consumer (MCH): Doanh thu 30,897 ty dong (+9.4% y/y) va NPAT 7,921 ty dong (+10.1% YoY). GPM cai thién nha vao chién
lugc cao cép hoa, dat 46.6%, chi yéu dén tir dong gop clia 2 nganh hang chiém ty trong lon & Gia vi va Thuc pham tién loi (GPM
lan luot dat 54.3% va 41%). Hau hét cac nganh hang déu ghi nhan sy tang trudng DT, trir nganh hang cham soc ca nhan va gia dinh
(doanh thu gidm 1.6% y/y do bot giat NET bj gian doan tam thoi trong khau phan phdi khi tich hgp vao hé théng MCH). Hai nganh
hang cht dao la Gia vi va Thuc phdm tién loi (+8.4% y/y) déu dat mlrc tang trudng tich cuc.

Masan High-tech (MHT): Doanh thu 14,336 ty dong (+1.7% y/y), EBITDA 1,785 ty dong (+15.1% y/y). Cong ty van 16 1,587 ty dong
(FY2023:16 1,530 ty dong do chi phi tai chinh va chi phi thué cao.

WinCommerce (WCM) va Masan MEATLife (MML): Doanh thu WCM va MML lan lugt dat 32,961 ty dong (+9.9% y/y) va 7,650 ty dong
(+9.5% yly). Bang chu y, day la nam dau tien WCM va MML ghi nhan 1ai, t8ng dong gop 993 ty dong vao NPATMI ctia Masan.

Phtic Long Heritage (PLH): Doanh thu dat 1,621 ty dong (+5.6% y/y). Bong luc tang trudng chinh dén tir viéc mé 33 ctra hang mdi va
cai tao ctta hang thanh cong. LNST dat 97 ty dong, tuong (ng bién LNST 7.6%.

Trién vong nam 2025: (1) Mang tiéu dung ban 1é tang trudng tich cuc, tao dong luc tang trudng loi nhuan khi WinCommerce va
Masan MEATLife bat dau c6 loi nhuan tir nam 2024; (2) Tai co cdu HPKD khong cdt 16i giup gidm ng vay va cai thién hiéu suét hoat
dong va (3) Cau chuyén chuyén san niém yét ctia MCH la mot dong luc thuc déy gia c6 phiéu.

Nam 2025, ching téi du phéong MSN dat doanh thu 81,597 ty dong (-1.9% YoY do ngung hop nhét H.C. Starck) va NPAT 5,424 ty
dong (+26.9% YoY) nha bién LN cai thién trén hau hét cac bo phan va dong gop tang thém tur TCB.

Rui ro: (1) Rui ro trong c&u truc vén cua tap doan, (2) Rui ro cau tiéu thy yéu gay anh hudng dén mang ban 1é tiéu dung, (3) Rui ro ty
gia va lai sudt, (4) Rui ro nguyén vat liéu, (5) Rui ro canh tranh.

N&m 2022 2023 2024 2025F 2026F
Doanhthu(ty VND) 76,189 78,252 83,178 81,597 87,329
LN t&r HPKD (ty VND) 4,669 4179 6,174 7,633 8,859
LNrong(ty VND) 4,754 1,870 4,273 5424 6,973
EPS (VND) 2,51 294 1,345 1,765 2,360
BVP (VND) 18,366 18,560 21,031 22,442 24,330
Bién LN tr HDKD (%) 6.1 53 74 94 101
Bién LN rong (%) 6.2 24 5.1 6.6 83
ROE (%) 130 49 10.5 121 14.4
P/E () 370 2279 50.3 481 36.0
P/B(x) 33 33 33 38 35

Nguon: Bloomberg, Shinhan Securities, DI liéu tai ngay 18/04/2025
lgudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 18/04/. SSV Research




Mang luéi 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, J1. 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.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, 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 Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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Thong bao tuan thi

+ Toi/chung t6i, v&i tu cach la chuyén vién/cac chuyén vién chuén bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta téi/ching toi vé cac chu
dé ching khoan va t6 chirc phat hanh duoc thao luén trong bai nghién clru. Hon nira, ti/ching toi cling xac nhan rang bai bao cao nay dugc soan thao ma khong phai chiu bat ky
ap luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao céo nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qua kh, vi thé nhitng bién dong gia cd phiéu trong tuong lai cé thé khac voi cac xu husng da dugc hinh
thanh.

« Cé&c dt lieu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién clru va phan tich vé chitng khoén ctia doanh nghiép, nhung cac quan diém va nhrng udc tinh nay c6 thé
6 sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi ciing nén phu thudc vao chinh méi nha dau tu.

« Cac dtr liéu nghién clru va phan tich chi dugc gtti tdi cho khach hang ctia chung t6i, do d6 khong dugc phép sao chép, chuyén tiép, hay guti lai cho cac don vi khac trong moi truang
hop ma chua duoc su cho phép cuia ching toi.

Mién trir trach nhiém

+ B&o cdo phan tich nay va céc tai liéu marketing danh cho thi trudong / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich clia Cong ty Chirng Khoan Shinhan
Viét Nam, cong ty dugc cép gidy phép dau tu cla Uy ban Chirng khoan Nha nudc Viét Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan tich nay va cac tai
lieu marketing, dugc cdp ching chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoac xuét ban (toan bé hoac ting phan) hoac
tiét 16 cho bat ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

+  B&o cao nay dugc viét nham muyc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua hoéc ban
bat cr khoan dau tu nao. Khi xay dung ban bao cédo nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cy thé ctia cac nha
dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia c& nhan hodc tu van clia chuyén gia tu véan tai chinh doc lap ctia minh va tay
theo tinh hinh tai chinh c& nhan, muc tiéu dau tu va cac quan diém thich hop khac trong tirng hoan canh. Cong ty Ching Khoan Shinhan Viét Nam khong dam bao nha dau tu se dat
dugc lgi nhuén hodc dugc chia sé lgi nhuén tir cac khodn dau tu. Cong ty Chirng Khoén Shinhan Viét Nam, hodc céc bén lién quan, va cac nhan su cép cao, giam déc va nhan vién
tuyén b6 mién trir trach nhiém véi cac khoan 16 hodc t6n thét lién quan dén viéc str dung toan bd hodc mét phan bao céo nay. Thong tin va nhan dinh c6 thé thay déi bat cir luc nao
ma khong can béo trudc va c6 thé khac hoac ngugc vai quan diém duoc thé hién trong cac mang kinh doanh khac ctia Cong ty Chimng Khoan Shinhan Viét Nam. Quyét dinh dau tu
cudi cung phai dua trén cac danh gid ca nhan caa khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dugc st dung nhu la chirng ctr cho cac tranh chép phap
ly lién quan dén cac quyét dinh dau tu.

 Ban quyén (© 2020 ctia Cong ty Chirng Khoan Shinhan Viét Nam. B&o c&o nay khong dudc sao chup, nhan ban hodc xuét ban (toan bo hogc ting phan) hoac tiét 16 cho bat ky ngudi
\ nao khac ma khong dugc sy chdp thuan bang van ban ctia Cong ty Chimng Khoan Shinhan Viét Nam. /
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