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Trién vong dau tw nira cudi nam 2025

Ldi mé dau

Nam 2025, kinh té toan cau doéi mat vdi nhiéu
thach thic 16n, dac biét la bién dong manh
trong chinh sach thuong mai quéc té. Viét Nam
cting khéng ngoai 1§, ddc biét khi My &p thué doi
Ung lén tdi 46% doi véi hang hoa xuét khdu cta
Viét Nam.

Trudc tinh hinh d6, Chinh phua Viét Nam vira nd
lyc dam phéan vai My vé van dé thué quan, vira
tich cuc trién khai cac giadi phap kinh t&€ nham
duy tri t6c do tang trudng. Quyét tam nay thé
hién r6 qua viéc ban hanh va diéu chinh cac
chinh séach, tao dieu kién dé Viét Nam tham gia
sau hon vao chudi cung ng toan cau, dong thai
cung c6 noi lyc kinh t€ nhu thic déy dau tu
cong, kich cau tiéu dung, hé trg doanh nghiép
xudt nhap khau,... Chung téi tin rang day ctng la
cd hoi dé Viét Nam c6 thé tai cdu triic nén kinh
t€ va thuc day sy phat trién clia khu vuc kinh té
tu nhan.

Vai su cht dong trong chinh sach va su linh hoat
cta doanh nghiép, nén kinh t€ Viét Nam sé ti€p
tuc duy tri da tang trudng trong ntta cu6i nam
2025 va tu tin hoan thanh ké hoach tang truéng
dé ra cho ndm nay.

Nhém Phan tich
Shinhan Securities Vietnam
02/06/2025
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@ Trién vong kinh t& vimo

Chung téi tin rang kinh t€ Viét Nam sé thich tng vé&i tinh hinh m6i khi My &p thué quan déi
ng én cac nudc trén thé gioi. O tét ca cac kich ban, mirc thué déi iing ciia My c6 thé sé lam
anh hudng dén tang trudng xuét nhap khdu cua Viét Nam. Du tru cot xudt khédu co thé
khong gir dugc da tang trudng trong qué khir nhung ching toi ky vong nén kinh té cla Viét
Nam van sé tang trudng dua trén sittc manh noéi tai. V&i nhitng két qué dat duoc trong 4
thang dau nam, chung téi udc tinh GDP cho nam 2025 c6 thé dat mitc tang trudng trén 6%,
lam phat duoc kiém soat dudi 4% va VND c6 thé tiép tuc mét gia thém 2-3%.

Trién vong thi truong chirng khoan

B&t chap nhitng thach thirc tir b&i canh kinh té vi mo, thi trudng chitng khoan Viét Nam véan
dang ding trudc nhieu co hoi lon. Nhitng dot diéu chinh s&u da tao ra co héi tich lay c6
phi€u & ving dinh gia thap. Mot diém sang la dong vén ngoai, sau thoi gian rut rong, dang
c6 ddu hiéu quay trd lai manh mé trong thang 5, cho thdy su cai thién dang ké. Ngoai ra,
trién vong néng hang én thi trudng maéi ndi ctia FTSE vao thang 9/2025 ciing la mot dong
luc quan trong cho thi trudng.

Bén canh d¢, thi trudng chiing khoén sé duoc thic déy bai src manh néi tai ctia nén kinh té,
V@i udc tinh tang trudng ldi nhuan cua cac cong ty niém yét dat gan 15% trong nam 2025,
P/E muc tiéu & mic 12x, tuong ng voi vang hop ly cta VNIndex la 1,380. Trong kich ban tich
cuc, chiing t6i ky vong VNIndex sé tién dén vang dinh ct 1,500 diém (P/E muc tiéu 13x, -1 do
léch chuén so véi trung binh 10 ndm).

Nhém nganh tiém nang

Chung t6i vu tién 3 nhém c6 phiéu tiém nang dau tu cho nira cudi ném 2025 nhu sau: (1)
Nhom xuét khau, (2) Nhém “noi dia” va (3) Nhém cé phiéu hudng loi tir nang hang thi trudng
ma&i n6i. BSi vai nhdém xuét khdu, chiung téi lva chon doanh nghiép c6 nhing loi thé canh
tranh nhéat dinh ctng nhu c6 kha nang dén dau trong su dich chuyén vén dau tu. BGi voi
nhém “ndi dia”, chung toi tap trung nhém nganh hudng |gi tir chinh sach kich cau néi dia,
d&y manh dau tu cong,.. Cudi cung, chiung téi vu tién nhitng doanh nghiép c6 vén hoa lén
va c6 kha nang hap thu dong von lon tir khdi ngoai néu thi trudng duoc nang hang.
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Trién vong Kinh t€ Vi mé nita cudi nédm 2025: Thich &rng

Xuét nhap khdu: Tang cwong ndi dia héa va da dang héa thi truwong
Bat dong san Khu cong nghiép: Co hoi di kém thach thurc

4 | Ngan hang: Muc tiéu than trong

Bat dong san: Co hoi néi bat

bau tu cong: Day manh phat trién ha tang

Thép: Hwéng vé noi dia

Thuc pham va do uéng: Kich thich tiéu dung dé thuc day tang trudng

Ban |é: Duy tri da tang trudng
bién: Pau tuv “xanh”, tang trwédng bén

Trién vong Thi trudng Chirng khoédn nita cuéi nédm 2025: Trong nguy c6 co
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Kinh té vi mo

Chung téi tin rang Viét Nam sé thich Ung véi tinh
hinh m&i khi My &p thué quan déi tng lén cac nudc
trén thé gidi. Trong khi tich cuc dam phan voi My vé
van deé thué quan, Chinh Phu Viét Nam da thé hién
quyét tdm khi ban hanh va chinh stta nhitng chinh
sach dé dat nudc co thé tham gia sdu hon vao chudi
gia tri toan cau va cing cb ndi lyc kinh té. Kinh té
Viét Nam sé bén bi phat trién nhd sttc manh bén
trong va nhirng loi thé riéng clia dat nudc.




S

Shinhan

Securities

Kinh té vi mo

Thich Ung

Nién Nguyén Phuong Duong TiénLe
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Kinh t& vi mé — Thich Ung

Ngay 02/4/2025, tong théng My cong bé ap thué nhap khau déi ing vai hon 180 déi tac
thuong mai. Viét Nam phai thich tng véi nhitng bién déng kinh t€ toan cau dé tiép tuc
Viét ti€p cau chuyén ting trudng cdia minh. O phan nay, 3 ndi dung chinh dugc dé cap:

1.

Danh gia chung tac déng cla thué déi ing

Viét Nam va cac nudc Chau A deu cod chung mét s8 van dé trong thuong mai voi My
nhu: han ngach nhép khéu, yéu cau gidy phép chuyén nganh, tiéu chuén ky
thuat khat khe, quy dinh vé lién doanh bat budc trong mét sé linh vuc dich
vu... Viec My ap thué |én Viét Nam sé anh hudng dén dong vén dau tu va
thuong mai Viét Nam trong ngan han va dai han.

Xuat khau va loi thé cda Viét Nam thu hit FDI

V@i co cdu xudt khdu va FDI cta Viét Nam & hién tai, theo danh gia cta ching
toi, du c6 bi anh hudng bdi thué déi ing nhung mic dé nghiém trong khong
dang ké trong ngén han.
Céac kich ban tang trudng

Chuang t6i dv phong tang trudng kinh t€ Viét Nam trén gid dinh cac mac thué
khac nhau. Du tru cot xuét khéu cé thé khong gitr dugc da tang trudng trong
qué khtr nhung nén kinh té cta Viét Nam van sé tang trudng dua trén sirc
manh ndi tai.

Trién vong dau tu ntra cudi nam 2025| 6
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banh gia chung tac dong cua
~ ~ne Y 4

thué doi irng
Trong ngan han, ching t6i cho rang cac doanh nghiép FDI nhiéu kha
nang sé tam thai han ché md rong hoat déng san xuét tai Viét Nam nham
chd dgi mét dinh hudng chinh sach thuong mai ré rang hon tur phia Hoa
Ky. Bén canh do, dong vén dau tu méi vao Viét Nam clng c6 thé tang
truang cham lai do méi trudng dau tu dang thi€u mirc d6 chac chén can
thiét dé€ ra quyét dinh dai han.

Trién vong dau tw nra cusi nam 2025 7



Tém tat nhirng van dé vé thwong mai dwgc My dé cap

Nhirng van dé chinh cda Viét Nam

* Dua trén néi dung cua Bao cao “2025 National Trade Estimate Report on Foreign Trade Barriers” do Van phong Dai dién Thuong
mai Hoa Ky (USTR) cong bé, ching téi nhan thdy rang nhiéu quéc gia trong khu vuc chau A — bao gdm Viét Nam, Thai Lan,
Indonesia, Malaysia, Philippines va An D6 — dang gap phai nhitng rao can thuong mai tuong dong. Cu thé, cac quéc gia nay déu
duy tri mirc thué quan tuong déi cao, dong thoi &p dung nhiéu rao can phi thué€ quan nhu: han ngach nhép khéu, yéu cau gidy
phép chuyén nganh, tiéu chuén ky thuat khat khe, quy dinh vé lién doanh bat budc trong mét s6 linh vuc dich vy, va chinh sach
bdo ho ndi dia chua minh bach. Ngoai ra, cac van dé vé bdo vé quyén s& hitu tri tué va co ché thuc thi phap luat thuong mai con
yéu cting la nhitng diém chung dang chu y.

Nhirng van dé chinh cta Viét Nam trong bao cao

Van dé chinh Chi tiét

Thué quan va thué nhap Murc thué MFN trung binh cta Viét Nam dat 9.4% (2023), trong d6 nhém hang nong nghiép & mic 17.1% — cao hon so Vi
kh&u nhiéu d6i tac. Mot s6 sdn phdm co thué suét cao bat thudng, dac biét la cac mat hang Viét Nam cé nang luc san xudt noi dia.

Rao can phi thué quan Bao gdm cac lénh cdm nhap khau hang tiéu dung ca, thiét bi ma hoa, thiét bi y t€ tan trang va mét s6 sdn pham CNTT. Ngoai
ra, van con tinh trang chong chéo trong tht tuc thong quan, kiém dich thuc phdm va yéu cau dang ky san pham.

Bao vé tai san tri tué Viét Nam van nam trong danh sach theo doi (Watch List) do cac van dé vé hang gia, vi pham ban quyén, thiéu thyc thi hinh
su va hé théng bao ho dtr liéu thir nghiém dugc phdm con yéu.

Chinh sach mua sam cong Mé&c du Viét Nam da cai thién khuon khd ddu thau cong, quéc gia nay van chua tham gia Hiép dinh GPA va con ton tai tinh

va minh bach phap ly trang thi€u minh bach trong quy trinh ban hanh chinh sach do xung dét chitc néng gitta cac bd nganh

Rao can thuong mai dién Cac quy dinh vé an ninh mang, luu trir dir liéu trong nudc (Thong tu 13/2023, Thong tu 53/2022) va quy dinh vé chit ky dién
tar / ky thuat s6 tur van thiéu hudng dan cu thé, tao rui ro phap ly cho cac doanh nghiép nudc ngoai.

Rao can vé dau tu Viét Nam van duy tri danh muc cac nganh cdm hodc han ché tiép can thi trudng déi voi nha dau tu nudc ngoai, trong d6 bao

gbm ngan hang, logistics, vién thong va dich vu Internet. Luat Vién thong stra d6i mé rong pham vi diéu chinh sang linh vuc
dr liéu, dién toadn dam may va OTT, lam gia tang lo ngai vé kha nang ki€ém soat vén ngoai trong tuong lai

Moi trudng My ti€p tuc gidm sat viéc thyc thi Hiép dinh G& (2021) nhdm ngan chan st dung g khai thac trai phép trong chudi cung tng.

Ngudn: National Trade Estimate Report on Foreign Trade Barriers, Shinhan Securities Vietnam
€ Shinhan Securities Trién vong du tu nita cudi nam 2025



banh gia tac dong chung lén cac nudc trén thé gidi

Co thé sé anh hwdng tiéu cuc lén cac nén kinh té trén thé gigi

» Theo bédo céo “Trade Elasticities in Aggregate Models: Estimates for 191 Countries” (Devarajan, Go & Robinson, 2023), cac qudc gia
thu nhap cao sé c6 mic hé sé co gian nhép khdu cao hon cac quéc gia dang phat trién, phan anh céu truc hang hoa da dang va
kha nang thay thé hang héa cao hon. bBiéu nay ham y néu gid hang héa tang thi cdc quéc gia cé thu nhap cao sé gidm nhu cau
nhap kh&du manh (hé sé co gian nhap khdu = 1.4). Cac quéc gia dang phat trién sé c6 hé s6 co gian thap hon (hé sé co gian nhap
kh&u 0.7) tirc nhu cadu nhap khéu sé gidm it hon khi gia téang.

= V& hoat dong xudt khdu, cac qudc gia dang phat trién co mirc co gian xuat khau chi xap xi 0.6 (thdp hon dang ké hé s& co gian
xudt khdu 1.465 cua cac quéc gia thu nhap cao). Biéu nay cho thdy cac qudc gia dang phét trién co do linh hoat xuét khau thap
hon (kho thay thé thi trudng khac hon). Biéu nay cting cé nghia cac quéc gia dang phat trién phu thudc vao xuét khdu sé bj anh
hudng manh hon khi bi &p thué

» V& co ban, bdo cao bang sé lieu thuc té€ cho biét viéc ap thué khién gia tang sé anh hudng tiéu cuc lén nhu cau ctia moi nén kinh
té€ (hhom phét trién hay dang phat trién).

Anh huéng dén cac nén kinh té néu My ap thué déi ing

Qudc gia Bi anh hudngdo Sut gidm tiéu dung
dang phat phu thuéc vao Quoc gia trong nuoc do chi
trién xuat khau phat trién phi téing cao

€9 Shinhan Securities Trién vong dau tu nita cudi nam 2025| 9



Panh gia chung tac déng lén Viét Nam

Ngan han — Trung lap va Dai han — Phu thudc vao nhiéu yéu t6

= Trong ngéan han, chiing téi cho rang cac doanh nghiép FDI nhiéu kha nang sé tam thai han ché ma
rong hoat dong san xuédt tai Viét Nam nham chd dgi mét dinh hudng chinh sach thuong mai ro
rang hon tUr phia Hoa Ky. Bén canh d¢, dong vén dau tu mdi vao Viét Nam cing c6 thé tang
trudng cham lai do moi trudng dau tu dang thi€u mirc d6 chac chan can thiét dé ra quyét dinh dai
han. Ngay cé trong b6i canh bat dinh chinh sach, viéc dich chuyén chudi cung ng khong thé thuc
hién trong thai gian ngén do rao can vé chi phi tai dau tu, thoi gian xin cdp phép va danh gia lai
moi trudng dau tu. Do do, chung t6i cho rang kha nang FDI rat khoi Viét Nam trong ngan han a
khong dang ké. Ngoai ra Viét Nam dugc danh gia bdi WEF (World Economic Forum) la nudc cd mic
6n dinh chinh tri cao, yéu t6 nay rét quan trong trong viéc danh gia ti€p tuc dau tu vao Viét Nam
trong tuong lai.

Danh gia tac dong lén Viét Nam

= Trong dai han, néu murc thué &p dung v&i hang hoa tir Viét Nam dugc dam phén va diéu chinh vé

murc tuong duong vai mat bang chung ctia cac quéc gia canh tranh trong khu virc nhu Bangladesh,
Indonesia, Philippines, Thai Lan hay Campuchia. Viét Nam nhiéu kha nang van duy tri dugc strc hat
déi vai dong von FDI trong trung va dai han. DBiéu nay la nhd vao cac yéu t6 nén tdng nhu: moi

truong chinh tri 6n dinh, vi tri chién lugc trong chudi cung ng khu vuc, luc lugng lao dong canh Igﬂz\légéﬂg
tranh, mang ludi FTA sdu rong, cung véi chinh sach ho tro déu tu tich cuc tir Chinh ph. tuongduongvéi |
cacnuéctrongkhu

= Trong trudng hop thué nhap khdu vao Hoa Ky déi véi hang hoa tir Viét Nam gitt nguyén & mulc e
khodng 46%, mitc chénh léch so v&i cac qudc gia canh tranh nhu Thai Lan, Indonesia, Philippines,
Malaysia, Bangladesh va An D¢ sé dao dong tir 10-20 diém phan tram. Su chénh léch dang ké nay TIEU CUC
c6 thé lam x6i mon lgi thé vé chi phi san xuét cta Viét Nam, dac biét trong cac nganh st dung Néu bi &p mic thué
46% |

nhiéu lao dong nhu dét may, giay dép va dién tr tiéu dung. Néu kéo dai, diéu nay sé lam suy yéu
kh& n&ng thu hat FDI moi va c6 thé khién mét s6 dong vén chuyén hudng sang cac nudc canh
tranh trong khu vuc.

____________________________________

€ Shinhan Securities Trién vong dau tu nita cudi nam 2025 10



Viét Nam nhanh chéng dam phan thvong mai véi My

Dién bién dam phan Viét Nam — My

= Viét Nam da nhanh chong thuc day qué trinh dam phén thuong mai vai My. Két qua dam phéan dugc ky vong Viét Nam va My sé
sém c6 mot thda thuén thuong mai song phuong, thic ddy quan hé kinh té - thuong mai 6n dinh. Ching t6i ky vong mét mic
thué hgp ly vao khodng 20% sé duoc théng nhat gitta 2 nudc.

Mé&c thdigian Sy kién chinh Dién bién
02/4/2025 Cong b thué quan Téng théng My Donald Trump cong b6 thué nhap khdu déi ing vaéi hon 180 déi tac
thuong mai. Viét Nam bi &p mitc thué 46%.

09/4/2025 Tam ding ap thué MY tuyén bé tam dung k€ hoach &p thué déi ing trong 90 ngay vd&i hon 75 quéc gia
trong 90 ngay déi tac thuong mai khong trd daa My.

10/4/2025 Théng nhét t6 chtrc Pho thu tuang HO Birc Phoc da gap Bo trudng Tai chinh My Scott Bessent va Bo
dam phan trudng Thuong mai My Howard Lutnick. Hai bén théng nhét viéc t6 chirc dam phan

mot thda thuan thuong mai song phuong gitta hai quéc gia.

12/4/2025 Bam phan tryuc tuyén Viét Nam thanh lap Boan dam phan Chinh phu vé cac van dé thuong mai vdi Hoa Ky.
vé viéc dam phan Viét Nam va My dam phan truc tuyén véi nhau nham thuc hién viéc dam phan Hiép
thuong mai dinh thuong mai d6i ing Viét Nam - Hoa Ky theo chi dao gitra lanh dao cép cao hai

nudc.

16/5/2025 Bam phan vong 1 Cudc dam phén cép bé trudng duoc thuc hién tai Jeju, Han Qudéc. Dai dién Viét Nam

la B& Cong Thuong Nguyén Hong Dién va phia My la Trudng Dai dién Thuong mai
Hoa Ky (USTR) Jamieson Greer
19/5/2025—-  Dam phén vong 2 Vong dam phéan lan thtr 2 Hiép dinh song phuong vé thuong mai d6i ing gilta Viét
22/5/2025 Nam va Hoa Ky duogc té chirc tir ngay 19-22/5/2025 tai Washington D.C, Hoa Ky.
Thang 6/2025 Bam phan vong 3 Ky vong két thuc dam phéan sém vai két qua tét nhat

Nguon: baochinhphu, Shinhan Securities Vietnam

€9 Shinhan Securities
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Xuat khau va loi thé cia Viét
Nam thu huat FDI

Phan l6n gia tri xudt khdu cua Viét Nam dua vao cac doanh nghiép FDI.
Thi truong dang c6 nhitng lo ngai vé viéc dong vén FDI sé bi anh hudng
tiéu cuc khi Viét Nam bi My &p thué. Tuy nhién, theo danh gia cda chung
t6i, du cé bi &nh hudng nhung mirc d6 nghiém trong khong déng ké trong
ngan han vi nhiing lgi thé canh tranh ma Viét Nam dang c6 so vdi cac
nudc trong cung khu vyc sé khong bi thay déi trong tuong lai gan.

Trién vong dau tu nra cusi nam 2025| 12




Xuat khau va FDI

Cac doanh nghiép FDI chiém vai tro quan trong trong xuét khau Viét Nam

= Xuét khdu dong vai tro quan trong d6i véi nén kinh té€ Viét Nam. Ty trong gié tri xudt khéu trén téng GDP ndm 2024 la 85%. Cac
doanh nghiép xudt khdu déng goép lon vao nén kinh té bang cach tao co héi viéc lam, va nang cao cong nghé san xuét trong
nudc.

= Trudc thdi diém tham gia hiép dinh WTO nam 2007, cac mat hang xuat khdu chinh ctia Viét Nam la ndng sén, s&n pham may méac
va thdi trang. Cac nganh san xuét lién quan dén may méc, thdi trang la nhitng nganh sén xuét tham dung lao dong lon, ham lugng
cong nghé thap. Sau khi gia nhap WTO, gia tri xuét kh&u ctia mat hang cé ham lugng cong nghé cao nhu linh kién dién tir da tang
dan ty trong trong téng gié tri xudt khdu. Bén nam 2024, gia tri xudt khdu hang cong nghé cao chiém gan 50% téng gié tri xuét
kh&u. Viét Nam khong chi xudt khdu cac mat hang cong nghé cao sang My ma con sang cac nudc chau A khac nhu Trung Quéc,
Han Quéc va Nhat Ban.

= Nam 2024, FDI chdy vao linh vuc cong nghiép ché bién, ché tao chiém 67% (tuong duong vai 2/3) téng vén FDI. Va clng trong
nam 2024, doanh nghiép FDI chiém 71.2% téng gié tri xudt kh&u. Co thé néi, phan &n gia tri xudt kh&u ctia Viét Nam dya vao céc
doanh nghiép FDI. Dong vén FDI chdy vao Viét Nam dong vai tro lon trong phat trién kinh té trong nudc khi tap trung chu yéu

vao cac nganh san xuét cong nghiép ché tao.

Co cdu gia tri xudt khdu trén téng GDP trong 15 nam gan nhat Co cédu FDI theo nhém nganh nam 2024

70.0% B Phuong tién van tai va phu m Cong nghiép ché bién, ché tao
tung:
60.0% May moc, thiét bi, dung cu

phu tung khac Hoat dong kinh doanh bat dong

50.0% ® May anh, may quay phim va \ san
linh kién
40.0% m Dien thoai cac loai va linh " Sa”n xuart valphan pvh0| qlen‘, khl
30.0% kién dét, nude nong, hoi nudc va diéu
B May vi tinh, san pham dién tir hoa khong khi
20.0% va linh kién = Ban budn va ban [&; stra chira 6

W Giay dép céac loai t6, mo t6, xe may va xe c6 dong

10.0% co khac
. R Hoat déng chuyén moén, khoa hoc
Hang dét, ma " At dong Y ! ;
0.0% g c, ay va cong nghé

S Z ¥ ® ¥ LW Vv~ 09 oA D F 6 v i DR o
o S O O O © © O O o 6 va san pham go
N N NN NN NN NN 8 ~N 2 8 8

Nguon: Fiinpro, GSO, Hai Quan Viét Nam, Shinhan Securities Vietnam
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Xuat khau cda Viét Nam

My la thi trwong chinh. Mat hang cong nghé cao la chi luc xuat khau.

» My & thi truong xuét kh&u chinh cua Viét Nam trong cac ndm gan day. Nam 2024, gia tri xudt khdu sang thi trudng My la l&n nhét
véi gid tri dat 119.5 ty USD, chiém 29% tong gié tri xudt khau. Trung Quéc ding thir 2 véi ty trong 18%. Viét Nam xuét khau sang
My véi cdc mat hang chinh la cac san phédm ché bién, ché tao céng nghé cao. C4c mat hang may vi tinh, sdn phém dién tu va linh
kién chiém 19% trong tong gia tri hang xudt khdu ndm 2024. Mat hang may moc, thiét bi, dung cu phu tung khac ding thir 2 voi
ty trong chiém 18%. Ngoai ra cdc mat hang san xuét truyén théng nhu hang dét, may chiém ty trong 13% trong tong gia tri xuét
kh&u sang My.

= Thi truong dang c6 nhitng lo ngai vé viéc dong vén FDI sé bi dnh hudng tiéu cuc khi Viét Nam bi My &p thué, va sé anh hudng
dén xuét khau. Tuy nhién, bang viéc danh gia loi thé clia Viét Nam so vdi cac nudc trong khu vuc Chau A, trong viéc thu hat FDI
ctia 2 nhoém xuét khau chinh la cong nghé cao va thdi trang (may mac, dét, giay dép), ching t6i cho rang Viét Nam c6 nhirng loi
thé kho bi thay d6i trong thdi gian ngén 1-2 nadm.

Co cdu xuat khau theo nwdc nam 2024

Co cau xuéat khau theo mat hang sang My nam 2024

Hang dét, may,
. My 13% = Hang thay san

MY, 29% EU
= Trung Quéc
_ = Han Quéc

= Nhat Ban

San phdm tur chat déo
= GO va san phadm gb
= Hang dét, may
= Giay dép céc loai
Sat thép cac loai, San phdm tur sat thép

= May vi tinh, sén pham dién tr va linh kién

Kh6i Bong Nam A = May moc, thiét bi, dung cu phu tung khac

May moc, thiét May vi tinh, sar® Phuong tién van tai va phu ting
pham dién tt v Cac mat hang khac
linh kién, 19%

Trung Qudc, = Cac nudc con lai bi, dung cu phu
18% tung khac, 18%

Ngudn: Hai Quan Viét Nam, Shinhan Securities Vietnam
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Viét Nam c6 nhirng loi thé nhat dinh so véi cac nudc trong khu vue

So sanh thu hat FDI nganh céng nghiép may mac giira Viét Nam va cac nudc khac

* Theo b&o cdo danh gia kha nang canh tranh clia cac nudc gia cong may mac ctia USFIA (Hiép hoi Nganh thdi trang My), Viét Nam
dugc danh gia cao trong khu vuc chau A. Viét Nam c6 diém danh gia thap hon 2 nudc Trung Qudc va Bangladesh vé mét chi phi
gia cong. Va Viét Nam ctng thdp hon Trung Qudc vé méat téc do (van chuyén, dap ing thay déi yéu cau — flexibility and agility)
va vé do lién két véi cac khau khac trong chudi gia tri (vertical integration). Tuy nhién, & cac tiéu chi con lai, dac biét & cac rui ro
lién quan dén lao dong, chuén muc trach nhiém xa& hoi (st dung lao dong dung doé tudi, mdi truong lam viéc phu hop...), dia
chinh tri, thi Viét Nam dugc danh gia cao hon cac nudc khac @ khu vire Chau A. Chinh vi thé, chung toi danh gia rang, cac nganh
ngheé san xudt may mac sé it bi anh hudng trong lan ap thué sdp tdi, c6 kha nang sé chi bi mic thué thdp nhat. Nhrng loi thé cta
Viét Nam dang c6 so v&i cac nudc canh tranh trong gia cong thdi trang sé khong bi anh hudng trong tuong lai gan.

= Ngoai ra, d6i voi nganh nghé san xudt nhu may méac, giay dép, ching t6i cho rang, Chinh Phii My sé khong &p mét mirc mirc thué
cao lén cac mat hang nay vi nudc My khéng co gi thé chi phi san xuét ciing nhu ham luong cong nghé yéu cau ciia mat hang nay
khong cao. J Chau A, Viét Nam canh tranh voi Trung Qudc, An Do, Bangladesh, Sri Lanka va Campuchia trong mang san xuét nay.

Bang so sanh loi thé canh tranh cia cac nwdc Chau A tham gia trong chudi gia tri nganh théi trang cia My

TéC d6 da S6 luone dat Lién két voi Rui ro vé Rui ro
Ngudn Técdoduara e s o oAbz cackhaukhac  cacquy dinh vé tuan tha Rui ro dia
cung ing thi trudng >ng ne 8 trong chudi lao dong va quy dinh vé chinh tri
su linh hoat (MOQ)
. . gia tri xa hoi moi trudng
Trung Qudc 3.5 4.0 4.0 3.5 4.5 2.0 2.0 1.5
Viét Nam 3.0 3.5 3.5 3.0 3.0 3.0 3.0 3.0
Bangladesh 2.0 4.0 3.0 2.5 3.0 2.5 2.5 3.0
Indonesia 2.5 3.5 3.5 3.0 2.5 3.0 2.5 3.5
An Do 2.5 3.5 3.5 3.0 4.0 25 2.5 3.5
Sri Lanka 2.0 3.5 3.5 3.0 2.5 3.0 3.0 3.5
Campuchia 2.5 3.5 3.0 2.5 2.5 2.5 25 3.0

Nguon: Hiép hoi Nganh Thai trang My (USFIA), Shinhan Securities Vietnam
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Viét Nam c6 nhirng loi thé nhat dinh so véi cac nudc trong khu vue

So sanh FDI nganh cong nghiép ché tao cong nghé cao giira Viét Nam va cac nudc khac

» C&c nudc chau A xuét khdu mét hang cong nghé cao sang My la Trung Quéc, Nhat Ban, Han Quéc, Viét Nam va An Do. Viet Nam
sé canh tranh v&i An Do dé tham gia vao khau cudi ctia chudi gia tri ctia mat hang cong nghé cao. D6 chinh la cac khau nhu dong
goi, kiém thu, l&p rap... Ca An Do va Viét Nam duogc lya chon tham gia vao khau cudi ctia chudi gia tri nhd nguodn lao déng co ky
nang doi dao pht hop cho céng viéc. Tuy nhién, Viét Nam van cé mét s6 Lgi thé so voi An Do ve luc lugng lao dong.

0 Mirc lvong co ban cua An Do cling tuong dong voi Viét Nam, nhung & moét s6 noi thudc An Do, quy dinh vé mic luong co
ban & An D6 phirc tap hon Viét Nam. Didu nay c6 thé & mot rao can ma cac doanh nghiép FDI sé& can nhéc. Mot s6 bang &
An D6 c6 quy dinh khac nhau vé mitc luong co ban, duoc phan loai theo nganh nghg, ky nang va vi tri dia ly trong bang do.
Vi du nhu bang Maharashtra — noi déng dan thtr 2 ctia An D6 c6 cac mitc luong khac nhau danh cho ting déi tuong cong
nhan c6 ky nang (skilled), cé ky nang chua hoan chinh (semi-skilled), khong co ky néng (unskilled) va ting déi tuong cong
nhan & 3 vung khac nhau (zone |, zone 11, zone 111) trong bang cting sé c6 muc luong khac nhau. Thém vao do6, cong nhan &
nhirng nganh nghé khac nhau cting nhan cé nhirng mtc luong khac biét, nhu nganh ky su (engineering) sé khac véi stta
chlra may moc.

Q Ty & biét chir & Viét Nam cao hon An Do. Ty & biét chir 8 Viét Nam la 96.6% vao ndm 2023 trong khi An bbb la 77%. Du co
khodng cach lon vé cac chuong trinh gido duc dao tao va ky nang lam viéc, Viét Nam van la mét trong nhitng nudc céd
ngudn lao dong san xudt co ky nang cao & khu vuc Chau A.

Gia tri nhap
May moc va thiét bj; thiét bj dién (HS 85-86) Cac mat hang san xuét khac (HS 94-96)
25.00 4.00
20.00 3.00
15.00
10.00 2.00
I O < ]
0.00 Il BN B BN =E. 0.00 —_— N |
o 2 Q Q > O R Q Q Q ° > 0
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Lgi thé canh tranh trong viéc thu hat nguoén vén FDI

Cac yéu t6 thuc day nguon von FDI chdy vao Viét Nam

Bén canh viéc so sanh |gi thé cu thé ¢ cac mat hang sén
xuéat, Viét Nam cting c6 nhitng loi thé chung nhu:

» Vi tri chién lwgc: Viét Nam s& hitu vi tri dia ly thuan
loi cho viéc thic d8y thuong mai va van chuyén hang
hoa. bieu nay tao dieu kién dé thu hut cac doanh
nghiép nudc ngoai dau tu va thiét [ap hoat dong tai
Viét Nam.

Vi tri
chién luvgc

= Kinh t€ mé: Vi chién lugc trung lap, Viét Nam da ky

két nhieu hiép dinh thuong mai ty do (FTA), tao thuan A 4
loi cho hoat dong xuét nhap kh&u. Nha do, cac doanh

nghiép nudc ngoai co thé van chuyén hang hoa dé dang

hon trén pham vi toan cau.

= Kinh té 6n dinh: Nén kinh té tdng trudng tich cuc “Eg

cung vai moi trudng chinh tri 6n dinh la nhing yéu té ’ . . s
then chét thac déy su phat trién ctia bat dong san cong Kinh té mo
nghiép.

= Pay manh co s& ha tang: buong bd bién dai, hé
théng séng ngoi day ddc cung vdi cac khodn dau tu lon
vao cd sd ha tang da ho trg nén kinh té phat trién va tao
diéu kién thuan loi cho bat dong s&n cong nghiép. Kinh té 6“ dinh
= Chi phi canh tranh: Gia thué dat cong nghiép canh '
tranh, chi phi dién th&p va nhan cong gia ré la mét trong

nhitng yéu t6 h&p dan déi véi cac doanh nghiép nudc

ngoai, tr d6 gép phan thuc dédy su phat trién clia bt

dong san trong cac khu cong nghiép.

€ Shinhan Securities Trién vong dau tu nita cui nam 2025| 17



Lgi thé canh tranh trong viéc thu hat nguoén vén FDI

Viét Nam c6 vi tri thuan loi trong viéc két néi voi thé gioi

Chi s6 Liner shipping connectivity index trong Q4/2024 \
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= Viét Nam s& hitu vi tri dia ly chién luge khi nam ngay canh Bién Bong — mot trong nhirng tuyén dudng hang hai qudc té quan
trong, dong vai tro cau ndi van chuyén hang hoa tir chau A dén cac khu vuc khac trén toan cau. Dac biét, hai tuyén hang hai di
qua khu vuc Dong Nam A va chau A - Thai Binh Duong hién chiém lan lugt 14% va 56% téng khdi lugng hang hoa van tai toan
thé gidi. Diéu nay tao diéu kién thuén lgi cho Viét Nam phét trién manh linh vuc van tai bién.

= Ngoai ra, Viét Nam c6 dudng bd bién dai 3,260 km cung nhiéu vinh nudc sdu nam gan tuyén hang hai qudc té, rat phu hop dé
xay dung va ma rong hé théng cang bién nudc sau. Theo chi sé két néi hang hai quéc té (Liner Shipping Connectivity Index) do
Ngan hang Thé gigi (World Bank) cong b, Viét Nam da vuon lén vi tri thir 7 toan cau vao nam 2023 (so v&i vi tri thir 13 nam
2020). Nhitng yéu t6 nay cho thay Viét Nam dang ngay cang hoi tu du diéu kién dé trd thanh trung tadm trung chuyén hang hoa
qudc té trong khu vuc, dong vai trd then chét trong chudi cung ing toan cau, dac biét la trong hoat dong logistics phuc vu cac
doanh nghiép FDI.

€ Shinhan Securities Trién vong du tu nita cudi nam 2025
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Lgi thé canh tranh trong viéc thu hat nguoén vén FDI

FTA mé& dudng cho doanh nghiép nwdc ngoai vao thi trudng Viét Nam

AANZFTA-2010 UKFTA=2021
i VN-UK _ ETA_
WTO-2007 ASEAN—AUS-New Zealand CPTPP-2018 VA 2020 RCEP-2022| |UAE-FTA-2024

| | | |
-0-9-0-0-0-0-0-0-0-016)

VIEPA-2009 VKFTA-2015 AHKFTA-2009 VIFTA-2023
VN-Japan VN-Korea VN-Hong Kong VN - Israel

= C4c hiép dinh thuong mai tu do ho trg doanh nghiép nudc ngoai tham gia vao thi trudng Viét Nam. V@i chinh sach m& cira nén
kinh t€, Viét Nam da ky két 17 hiép dinh kinh té (FTA) quan trong, qua dé tao ra mét méi trudng thuén lgi cho cac doanh nghiép
nudc ngoai dau tu vao Viét Nam.

= Khi dau tu tai Viét Nam, cac doanh nghiép nay cé thé dugc hudng loi tir cac chinh sach uu dai nhu gidm thué va cat gidm cac
khodn phi. Bac biét, cac hiép dinh thuong mai tu do (FTA) giup gidm thué cho cac t&p doan da qudc gia, von thudng xuyén phai
nhép kh&u nguyén vt liéu va xuét khdu thanh ph&m trén pham vi toan cau.

€ Shinhan Securities Trién vong dau tu nita cudi nam 2025 19



Lgi thé canh tranh trong viéc thu hat nguoén vén FDI

Tang trwdng kinh té va méi trwong dau tu t6t thuc day FDI vao Viét Nam

Tang trudng GDP cuia Viét Nam so v6i cac nudc Bong Nam A

2020 — 2024 (%) Danh gia theo tiéu chi theo bao cao Business ready 2024

FIGURE ES.7 Low-income and middle-income economies can be found in the top two quintiles in every topic

| Viét Nam B Thé gidi
Cac nudc phat trién  ® Thi truong moi néi
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Nguon: IMF, Shinhan Securities Vietnam Nguon: Worldbank, Shinhan Securities Vietnam

= Viét Nam ludn duy tri t6c d6 tang trudng cao so véi thé gidi va cac nudc dang phat trién. Bat chap tinh hinh kinh té thé gigi bat
én vi thué quan, trong Cong dién s6 47/Cb-TTg ngay 22/4/2025 Thu tudng Chinh pht Pham Minh Chinh van quyét tam dat muc
tiéu tang trudng GDP 8% va mot s6 nhiém vy, gidi phap trong tam thuc déy tang trudng kinh t& nam 2025.

= B4o cdo Business Ready 2024 do Ngan hang Thé gid¢i (WB) cong b& nham danh gia toan dién moi truang kinh doanh tai 50 quéc
gia trén thé gidi, dua trén 10 nhom tiéu chi cét 16i. B4o cdo dong thai phdn &nh vi tri x&p hang cla Viét Nam theo ting tiéu chi
danh gia. Theo bdo céo Business Ready 2024, Viét dat thir hang cao & cac linh vuc nhu dich vu tién ich, gidi quyét tranh chép,
lao dong, canh tranh thi truong va thuong mai quéc té. biéu nay cho thdy moi truong dau tu tai Viét Nam dang ngay cang cai
thién, gop phan nang cao kha nang thu hat cac doanh nghiép nudc ngoai.

€ Shinhan Securities Trién vong dau tu nita cudi nam 2025| 20



Lgi thé canh tranh trong viéc thu hat nguoén vén FDI

Pay manh dau tu co s& ha tang thuc day két néi nén kinh té hiéu qua hon

Cac yéu t6 anh hudng dén nang luc Logistic trong ném 2023

— T I
Indonesia  n—— T
— T
Viét Nam  — T
— I
An DO  —— P E—
— T
Malaysia — n— T
— s
Hoa Ky  — I
— I
Singapore — m— I ——
0 5 10 15 20 25 30
W Hai quan Cosd ha tang

Giao hang qudc té B Nang luc va chéat lugng hau can

B Kip thai Theo doi va truy tim

Qudc gia Xéphang ChisdLPI

Singapore 1 4.3
Japan 14 3.9
United States 18 3.8
China 20 3.7
Malaysia 31 3.6
Thailand 37 3.5
India 38 34
Philippines 47 3.3
Vietnam 50 3.3
Brazil 51 3.2
Indonesia 63 3
Colombia 68 2.9

Nguon: World Bank, Shinhan Securities Vietnam

= Theo béo céo Logistics Performance Index (LPI) nd&m 2023 do Ngéan hang Thé gigi (World Bank) cong bg, Viét Nam ding thr 50
toan cau vé nang luc logistics v&i diém s6 LPI dat 3.4. V&i két qua nay, Viét Nam dugc déanh gid cé nang luc logistics tuong
duong voi nhém quéc gia dan dau trong khu vyc ASEAN. Bao céo cling ghi nhan xu hudng cai thién tich cuc ctia chi s6 LPI
qua cac nam, phan anh hiéu qua tir cac chinh sach va né luc dau tu vao ha tang logistics ma Chinh pht da trién khai trong

thdi gian qua.

€9 Shinhan Securities
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Lgi thé canh tranh trong viéc thu hat nguoén vén FDI

Chi phi san xuat canh tranh gép phan thu hut cac doanh nghiép mé rong san xuat tai Viét Nam

Viét Nam dang c6 loi thé canh tranh nhd chi phi san xuét thap
so v&i nhiéu quéc gia trong khu vuc va thé gioi.

= Chi phi d&t nha xudng , nha kho xay san va dat KCN cua
Viét Nam dang & murc thap so v&i cac trong khu vuc va trén
thé gidi.

= Chi phi dién tai Viét Nam cting thudc nhoém thép, dac biét
phu hop véi cac nganh tiéu thu nhiéu néng luong nhu cac
linh vuc vé cong nghé.

= Viét Nam c6 luc lugng lao dong doi dao véi ty lao dong &
muc cao, dat mirc 69%. Bén canh d6 chi phi lao dong thap
va chét lugng lao dong ngay cang gia tang gop phan thu
hat cac doanh nghiép FDI dau tu vao Viét Nam.

Chi phi lao dong (USD/ thang) nam 2024(%)
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Nguon: Trading economic, Shinhan Securities Vietnam
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Chi phi sir dung dién ndm 2024 (USD/KWh)
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Nguon: Trading economic, Shinhan Securities Vietnam

Chi phi thué nha xudng, nha kho xay sén trung binh ném 2024
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Nguon: JLL, Shinhan Securities Vietnam
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Anh huéng ctia thué quan lén FDI

Mirc d6 anh hudng tiéu cuc sé khéng qua lén trong ngan han
= Vao ngay 12/5/2025, My va Trung Qudc da cung di dén théa thuan tam hoan &p thué [én nhau trong vong 90 ngay. Biéu nay lam tang
kha ndng cho cac nudc khac xuét khdu hang sang My nhu Viét Nam sé co co hoi dam phan dugc mic thué hop ly.

» DGi v&i nganh san xudt thoi trang, viéc bi &p thué co6 thé gdy anh hudng 1én chi phi s&n xuét tai Viét Nam so v&i cac nudc khac nhung
cac yéu t6 khac trong san xudt nhu cac dich vy hau can va moéi truong dau tu sé van la nhirng yéu té sé giup cho Viét Nam duy tri
duoc dong vén FDI hién tai trong linh vuc nay. Trong trudng hgp tiéu cuc nhéat khi Viét Nam bi mirc thué cao, nganh san xuét cua Viét
Nam sé phai co sy chuyén dich tr cadc nganh san xuét vai ham lugng cong nghé thép én c&c nganh cé ham luong cong nghé cao.

= DGi véi nganh cong nghiép ché tao cong nghé cao, du dong vén FDI sé c6 su dich chuyén, c6 thé sé sang An Do. Nhung chung téi cho
rang sau su kién danh thué vira roi, cdc doanh nghiép san xuét tai My va cac nudc khac sé khong dé rui ro tap trung lon — dét co sd
san xudt cong nghé cao vao mot nudc. Trong ngan han, Viét Nam va An Do la qudc gia co6 du khad nang dé tham gia vao chudi gi tri
toan cau. Cac nudc khac thuéc nhom quéc gia chua phét trién trong khu vuc van khong cé lgi thé dé canh tranh véi Viét Nam va An
6. Nhiéu tap doan da qudc gia cing dang xay dung chudi cung ttng ctia minh theo xu hudng nay.

0 Dé Ung pho vai tinh hinh thué quan hién tai, Apple — Tap doan céng nghé l&n clia My - cho biét phan l6n don hang iPhone tai
MYV trong Q2/2025 sé dugc lam tu An Do, va cac san pham khac nhu iPad, Mac, Apple Watch va Airpods déu sé dugc lap rap &
Viét Nam.

0 Sourcenext — nha san xuét Pocketalk, mét may phién dich khéng can phai co két néi internet — cling da quyét dinh thanh lap
mot ca s& san xudt mdi tai Viet Nam nham tranh thué quan ctia My déi véi Trung Quéc.

0 Du 4an Nha may cong nghé cao UTI do Tap doan CNCTech lam chi dau tu, doanh nghiép cong nghé cao hang dau cua Han
Quéc — moét déi tac lon cda Samsung, da khdi cong nha may vao ngay 17/5/2025.
= Vi nhitng dién bién hién tai va phan tich vé lgi thé cta Viét Nam, ching toi cho rang mirc d6 anh hudng cta thué déi ing ctia My
lén Viét Nam sé &nh hudng khong dang ké lén dong von FDI trong ngén han, cting nhu dnh hudng khong déng ké 1én xuét khau Viét
Nam. Tinh dén ngay 15/5/2025, gi& tri xuat kh&u ctia Viét Nam van duy tri dugc da tang, & mic 12% YoY.
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Cac kich ban tang trudng

Phat trién nén kinh té noi tai sé & dong luc chinh. Du cé bj &p nhitng
mUc thué khac nhau, trong ngén han, Viét Nam sé ddy manh dau tu
cong va tiéu dung ndi dia dé lam dong luc thic d&y chinh dé phat
trién nodi luc ctia nén kinh té. V& dai han, Viét Nam sé phat trién stc
manh noi tai dya vao sy phét trién kinh té tu nhan. Chung t6i du
phong GDP dua trén 3 kich ban cd sg, tiéu cuc va tich cuc ing véi cac
mirc thué ma My c6 thé &p [én Viét Nam. Du la & kich ban tiéu cuc
nhét, GDP van dat duogc tang trudng duong nhd vao ndi luc kinh té.
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Linh hoat va thich &ng &rng phé véi thué quan déi irng

Quan ly van dé xuat xir hang héa va Hoi nhap quéc té cha dong
= Viét Nam d6i pho véi thué quan déi ing bang cac thay déi trong chinh sach va

dinh hudng dé (1) cai thién cac van dé thuong mai gitta Viét Nam - My va (2) tang

cuong sirc manh nén kinh té cua Viét Nam. Nhirng diém chinh ma Viét Nam thuc

hién dé tang sirc manh nén kinh t€, dé chinh la ddy manh (i) hdi nhap quéc té, (ii)

tiéu dung trong nudc va dau tu coéng, va (iii) tham gia sdu hon vao chubi gia tri

san xudt toan cau.

= M0t trong nhitng van dé gitta thuong mai Viét Nam — My chinh la quén ly vé cac
da ban hanh quyét dinh thu hoi quyén cdp C/O, CNM va ma s6 REX da Gy quyén
cho Lién doan Thuong mai va Céng nghiép (VCCI) trudc do6. Cuc Thuong mai dién
ttr va Kinh t€ s6 sé dam bao co sd ha tang dir liéu dién tir tai hé théng quan ly va
cap chirng nhan xuét xr dién ti cda Bo Cong Thuong. C/O, CNM va ma s6 REX la
cac ching tu, dir liéu quén ly dé truy xudt ngudn géc. Minh bach céac dtr liéu nay
sé chirng minh rang hang héa xuéat khau tir Viét Nam khong phai la hang chuyén

tai tr Trung Qudc.

van deé vé xudt xr hang hoa. Viét Nam da day manh coéng tac quan ly vé cac vén
dé ban quyeén, sd httu tri tué va ngudn goc xudt x. Ngay 21-4, B6 Cong Thuong

Cai thién van dé gitta 2
bén trén tinh than tén
trong

= Viét Nam ctng ky vong ddy manh viéc héi nhap quéc té mét cach chu déng. Cac

‘ ‘ : ‘ . ) = D&y manh hdi nhap quéc té, gidm phu thudc vao
doanh nghiép Viét Nam can phai tich cuc thuc hién da dang hoéa thi trudng xuat

mot thi trudng

kh&u cting nhu nhap kh&u dé gidm phu thudc vao My va Trung Qudc. Viéc tan = Thc dy st manh ndi tai nganh kinh t&

dung triét dé cac hiép dinh thuong mai tu do nhu EVFTA hay CPTPP dé gidm rui = Tham gia sau hon vao chudi gia tri thé gidi bang

ro khi tap trung vao moét thi truong. c&ch d&y manh thu hut cac nganh san xuét cong
nghé cao.
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Linh hoat va thich &ng &rng phé véi thué quan déi irng

Pay manh dau tu cong va tiéu dung ndi dia. Tap trung phat trién kinh té tu nhan.

= Vdi loi thé sén co clia qudc gia cung voi nhirng thay déi linh hoat ctia chinh sach tir Chinh Phu va chién lugc kinh doanh ctia khu
vuc doanh nghiép, kinh té Viét Nam sé tiép tuc duy tri dugc tang truéng mac cho nhitng tré ngai phia trudc. Du c6 bi ap nhirng
murc thué khac nhau, trong ngén han, Viét Nam sé ddy manh dau tu cong va tiéu dung néi dia dé lam dong lyc thuc dédy chinh dé
phat trién ndi lyc clia nén kinh té. Vé dai han, Viét Nam sé phét trién strc manh ndi tai dua vao sy phat trién kinh té tu nhan.

= Tinh dén thang 4/2025, tong mlc ban & hang héa va doanh thu dich vu tiéu dung thang 4 tang 11.1% YoY. Ly ké 4 thang tang
9.9% YoY. Téng mic ban & hang hoa co6 thé dat dugc mirc tdng trudng trén 9% trong nam 2025 va sé tiép tuc dugc duy tri mirc
cao trong ndm 2026. Bau tu cong tinh dén 4 thang dau nam 2025 udc dat 165.6 nghin ty VND, tang 17.7% YoY.

= Ngay 04 thang 5 nam 2025, B6 Chinh Tri da dua Nghi quyét vé phét trién kinh té tu nhan, trong d6 dua ra nhitng quan diém chi
dao dé hudng dén nhirng muc tiéu tham vong véi tdm nhin dén nam 2030 va nam 2045. Muc tiéu dong gop clia khu vuc tu nhan
tir mrc hon 50% GDP trong hién tai [én mirc 55%-58% trong nam 2030 va 60% trong ndm 2045. Mtc dong gép do dén tur s6
luong doanh nghiép tham gia trong nén kinh t&, tir mrc 0.98 triéu doanh nghiép (SSV udc tinh) dén cudi nédm 2024 1én tong s6 2
triéu doanh nghiép dén cu6i ndm 2030 va 3 triéu doanh nghiép vao cudi ndm 2045.

S6 lurgng doanh nghiép Pau tu cong (nghin ty VND)

3,500,000 100 700

2,500,000 500

60 . Dau tu cong theo thang

3,000,000 600 Dau tu cong theo thang
CAGR=27%, 80 nam 2024 LHS
2,000,000 =15.49 4 “
CAGR=154% 0 nam 2025 LHS
1,500,000 o, 300 .
CAGR=52% 40 Lay k& dau tu cong nam
1,000,000 200 2024 RHS
20
500,000 . l I I I I 100 Loy k& dau tu cong ndm
0 0 1 0 2025 RHS

2017 2018 2019 2020 2021 2022 2023 2024E 2030F 2045F 1T 2 3 4 5 6 7 8 9 10 11 12
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Chinh sach va quan ly thich rng dé chuan bi cho thué quan

Tao diéu kién thu hat dau tv cong nghé cao

= Nghi quyét vé phat trién kinh t€ tu nhan c6 mot sé diém dang chu y vé mét sé&n xudt cong nghé. D6 chinh la d&t muc tiéu dén
nam 2030, Viét Nam sé c6 it nh&t 20 doanh nghiép l&n tham gia chudi gia tri toan cau. Ngoai ra, trinh do, nang luc cong nghé, déi
mai sang tao, chuyén ddi s6 cua Viét Nam thudc nhom 3 nudc ding dau ASEAN va nhom 5 nudc ding dau khu vyc chau A. D8
dat duoc diéu nay, Viét Nam phai thu hut dugc nhirng nganh nghé céng nghé cao dau tu va tao dugc hiéu tng lan tda, chuyén
giao cong nghé vai cac doanh nghiép trong nudc. Dé thuc hién duoc muc tiéu tham gia vao chudi gia tri toan cau, bén canh su
thay d&i linh hoat tIr chinh sach thi chung t6i cho rang cac cong ty dau nganh dong vai tro quan trong trong viéc tham gia vao
chudi gié tri toan cau. Cac cong ty dau nganh tham gia vao cac nganh nang lugng sach, ban dan, cong nghé thong tin sé la nhom
tién phong tham gia vao chudi gia tri toan cau. Hién tai, Viét Nam c6 mét vai cong ty noi dia tham gia vao céng doan thiét ké vi
mach nhu FPT (théng qua cong ty con FPT Semiconductor), Viettel (thdng qua céng ty con Viettel High Tech)... Ching t6i tin rang
day sé la nhirng cong ty sé dong vai tro dan dat.

= Ngoai ra, Quéc héi da thong qua Luét s6 57/2024/QH15, hoan thién hé théng phép luat qua hang loat thay d&i dot pha. N&i bat la
“Thi tuc dau tu dac biét”, ap dung cho cac du an tai khu cong nghiép, khu thuong mai tu do va khu kinh té, gitp rat ngén thoi
gian phé duyét va thu hut nha dau tu chién luge. Quy HO trg dau tu, mot diém mdi trong Luat Dau tu, dugc thiét ké dé thu hut
cac tap doan da quéc gia, nha dau tu chién luge. Cac dau tu trong linh vyc cong nghé cao mang tinh chién lugc va tang cudng
nang luc canh tranh quéc gia sé dugc uu tién dac biét va khuyén khich phat trién t6i da. Luat s6 57 ciing dat nén mong dé de
xudt thanh lap Trung tam tai chinh qudc té tai TP. H6 Chi Minh va Ba Nang.

Cac nganh nghé duoc wu tién phat trién dau tv

Mach tich hop
ban dan

bién t linh
hoat (PE)

Vat liéu ban

Vi mach (IC) Chip dan
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Cac kich ban danh thué

Du phong GDP dwa trén cac kich ban danh thué

= Cac kich ban danh thué xay ra déi voi Viét Nam dugc chia thanh 3 kich ban. Trudng hop tiéu cuc la mic thué cao ma My da cong
b6 ban dau la 46%. Truong hop thir 2 la trudng hgp tich cuc khi Viét Nam chi chiu mét mirc thué th&p nhét la 10%. Con & trudng
hop thtr 3, 1a trudng hop ma chung toi cho rang cé kha nang xay ra hon, d6 la mot mirc thué nam & gitra 2 mirc thap nhét va cao
nhat nay la khodng 20%. Chung t6i goi kich ban nay la kich ban co sé.

= (O t&t ca cac kich ban, mic thué d6i ing cia My sé lam &nh hudng dén tang trudng xudt nhap khdu ctia Viet Nam. Nhitng murc
tang trén 14% clia xuét khéu trong cac nam gan day sé kho duogc duy tri. Mirc tang cao nhu vay véi xuét khau chi co thé dat duoc
vao nam 2026F v&i trudng hop bi &p thué thap nhét. BE duy tri dugc mirc tdng cao clia nén kinh té, kiém soat ty gia va lam phét
l& 2 chia khéa quan trong. Lam phét dugc ching téi gid dinh Chinh Phu sé kiém soat duoc dudi 4%, du muc tiéu dat ra la 4.5% va
ty gia sé chi bi méat gia t6i da 3% d6i voi USD trong trudng hop xau nhét nhad vao sy diéu hanh linh hoat cia NHNN.

= Gia dinh, Viét Nam két thuc dam phan mic thué vao thang 7/2025. Thi trudng sé can c6 thdi gian dé hap thu va phan tng voi
muc thué khong chi ap 1én Viét Nam ma con vdi cac nudc khac. Vi nhitng tang trudng trong 4 thang dau nam cla nén kinh té
Viét Nam, chung t6i du phong rang Viét Nam sé van duy tri dugc mic tang trudng trong nam 2025F. Nam 2026F, Viét Nam sé day
manh kinh té€ trong nudc va héi nhap quéc té chi dong dé tiép tuc duy tri mirc tdng ctia ndm 2026F cao hon nam 2025F.

| Kichbantiéu cuc (46%) Kich ban co s (20%) Kich ban tich cuc (10%)

Tang truang GDP (% YoY) 3.1 33 6.1 6.4 6.7 7.3
CPI (% YoY) 3.6 3.5 3.5 3.3 3.3 3.1
IIP (% YoY) 7.5 7.8 8.2 8.6 8.8 9.2
Doanh s& ban & (% YoY) 8.1 8.3 8.6 8.8 9.1 9.3
Tang trudng xuét khéu (% Yoy) 8.8 8.9 11.5 12.5 12.5 15.5
Tang trudng nhap khéu (% YoY) 7.5 7.7 9.1 10.1 10.8 14.1
Vén FDI thuc hién (ty USD) 19.6 20.0 25.3 27.4 26.6 28.9
Pau tu cong (nghin ty VND) 714 778 714 778 714 778
Tang trudng tin dung (% Yov) 15.0 15.0 15.0 15.0 15.0 15.0
Lai suat tai cap vén NHNN (%) 4.50 4.50 4.50 4.25 4.50 4.00
Ty gia 26,500 26,800 26,300 26,500 26,200 26,300

€ Shinhan Securities Trién vong dau tu nita cudi nam 2025| 28



Phu luc — B6 “T&” tru c6t — Nhirng Nghi Quyét quan trong

Van ban Noi dung Muc tiéu ctia Nghi Quyét

Dén nam 2030:
+ Tiém luc, trinh d6 khoa hoc, cong nghé va d6i moi sang tao dat mirc tién ti€n & nhiéu linh
vuc quan trong, thuéc nhém dan dau trong cac nudce co6 thu nhép trung binh cao
+ Dong gop cuia nang suét nhan té téng hop (TFP) vao tang trudng kinh t€ & murc trén 55%
Dbot pha phat trién khoa « Chisd phat trién con ngudi (HDI) duy tri trén 0.7
hoc, cong nghé, ddi moi + Kinh phi chi cho nghién cttu phat trién (R&D) dat 2% GDP, trong do kinh phi tir xa hoi chiém
sang tao va chuyén déi sé hon 60%; bd tri it nhdt 3% téng chi ngan sach hang nam cho phat trién khoa hoc, céng
qudc gia. nghé, d6i mdi sang tao, chuyén déi s6 qudc gia va tang dan theo yéu cau phat trién
* Ha tang cong nghé s6 tién tién, hién dai, dung lugng siéu l&n, bang thong siéu rong ngang
tam céc nudc tién tién
* Quan ly nha nudc tir Trung uong dén dia phuong trén moi trudng s6, két néi va van hanh
thong suét gitta cac co quan trong hé théng chinh tri

1 Nghi quyét 57-NQ/TW 22/12/2024

» Ho6i nhap kinh té quéc té

+ Hoi nhap qudc té vé chinh tri, quéc phong, an ninh

+ Hoi nhap qudc té€ vé khoa hoc cong nghé va déi méi sang tao, van hda, xa hoi, du lich, moi 24/1/2025
truong, gido duc - dao tao, y té va céc linh vuc khac

+ Nang cao nang luc va ban linh chinh tri héi nhap quéc té

Hoi nhap quéc té trong

2 Nghi quyét 59-NQ/TW tinh hinh méi

DS mai cong tac xay  DEn nam 2030, Viét Nam co hé théng phap luat dan chi, cong bang, dong bo, théng nhét,
dung va thi hanh phap  cong khai, minh bach, kha thi v&i co ché t6 chiic thuc hién nghiém minh, nhét quan, bado dam
3 Nghi quyét 66-NQ/TW  luat dap ing yéu cau pha  co sd phap ly cho hoat dong binh thudng, lién tuc, théng sudt ctia cac co quan sau sap xép té 30/4/2025
t trién dat nudc trong ky  chirc bd may, thao g& vudng mac phét sinh tir thuc tién, mé duang cho kién tao phat trién, huy
nguyén mai dong moi ngudi dan va doanh nghiép tham gia vao phét trién kinh t€ - xa hoi

Dén ndm 2030:

+  Kinh t€ tu nhéan la mét dong luc quan trong nhéat ctia nén kinh té€ quéc gia

+ Ph&n déu co 2 triéu doanh nghiép hoat dong trong nén kinh té, 20 doanh nghiép hoat dong
/nghin dan. C6 it nhat 20 doanh nghiép lon tham gia chubi gia tri toan cau.
Toc do tang trudng binh quan cua kinh té tu nhan dat khoang 10-12%/nam, cao hon téc do
tdng trudng cua nén kinh t& dong gop khodng 55-58% GDP, khoang 35-40% téng thu
ngan sach nha nudc, gidi quyét viéc lam cho khoang 84-85% tdng s6 lao dong; néng suét
lao dong téng binh quéan khoang 8.5-9.5%/nam.

+ Trinh d¢, nang luc cong nghé, d6i mai sang tao, chuyén d6i sé thudc nhom 3 nudc ding
dau ASEAN va nhom 5 nudce dirng dau khu vue chau A.

4 Nghi quyét 68-NQ/TW  Phat trién kinh t& tu nhan 4/5/2025

Nguon: Thu vién phép luét, Bao Chinh Pht, Shinhan Securities Vietnam
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Xuat khau

Chung téi lva chon nhém doanh nghiép xuét khau
c6 nhitng loi thé canh tranh nhat dinh, c6 kha nang
ty chi dugc chudi cung Ung san xuét cing nhu
chuyén hudng kip thoi duogc thi truong xuét khau.

Ngoai ra nhitng nhém doanh nghiép c¢ loi thé canh
tranh dac biét gitp duy tri thu hat dau tu hodc don
dau trong su dich chuyén vén dau tu.

M6t s6 nhom nganh dé cép trong bao cdo nhu thay
san, dét may, logistics, bat dong sdn khu cong
nghiép.
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NGi dung

€9 Shinhan Securities

Xuat nhap khau — Tang ndi dia hoa & Pa dang héa t

1.

Tinh hinh xuat nhap khau Viét Nam Q1/2025

Trong Q1/2025, t6ng kim ngach XNK Viét Nam dat 202.5 ty U
YoY). M6t s6 mat hang xudt khdu chu lyc nhu dét may, giay dép,
tinh, san ph&m dién tr va linh kién,... duy tri t6c do tang trudng h
con s6. Chuing t6i cho rang da tang duogc cing c6 bdi nhu cau gia tén
va hiéu tng “front-loading” trudc tinh hinh thay déi thué quan.

Thué déi iing va tac dong toi nhoém xuét nhéap khéu

Chung t6i danh gia mét s6é nhoém nganh sé chiu anh hudng truc tiép vé
tac dong thué doi tng nhu: dét may, thay san, go,... Pay la nhom
nganh cé ty trong xudt khau l6n vao thj truéng My

Nhom anh hudng gian tiép sé c6 do tré khi tiéu dung sut gidm, tang
trudng kinh té€ cham lai nhu: F&B, ban &, xang dau,...
Trién vong nhém nganh xuét nhap khau

Chang t6i danh gia viéc front-loading hang hoa trong nita dau ndm
2025 c6 thé phéan nao gidm thiéu tdc dong tiéu cuc tur thué doi ting
moi ciia My d6i voi tinh hinh xuét khdu Viét Nam trong ntta cudi ném
2025.

Trong trung va dai han, viéc da dang hoa thj trudng xuét khau, nang
cao ty & ndi dia hda cing nhu tan dung hiéu qua cac hiép dinh
thuong mai sé la chia khda dé tang trudng xuédt nhap khéu Viét Nam
bén ving hon.
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Tinh hinh xuat nhap khau Viét Nam Q1/2025

Trong Q1/2025, t6ng kim ngach XNK Viét Nam dat 202.5 ty USD
(+13% YoY). Mot s6 mat hang xuét kh&u cht lyc nhu dét may, giay
dép, may vi tinh, sdn phdm dién t& va linh kién,... duy tri t6c do
tdng trudng hai con s6. Ching téi cho rang da tang dugc cling ¢6
bdi nhu cau gia tang va hiéu tng “front-loading” trudc tinh hinh
thay déi thué quan.
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1. Tinh hinh xuat nhap khau Viét Nam Q1/2025

Hoat dong xuat nhap khau tang toc

Tang trwdng xuat nhap khau cda Viét Nam Tang trwdng cia mot s6 nhém hang xuat khau Q1/2025
0,
450 25% 25 35%
® 29.4Y% 30%
400 19% 20% 2 0 25%
350 0 ® 21.1%no
300 14% 15% 15 1790%
2 ® 1% 109 o 118.9% 15%
% 250 () /o 10 ° ° 103% [ J 128% ° 114% 10%
> 200 5% 59,
150 , 5 0
0% ® -0.7% 0%
100
4% 5% 0 i -5%
50 May vi tinh, Dién thoai, May mdéc, Hang dét, Giaydép Go,san Hang thay
0 -10% sp dién ttr cac loailinh  thiét b may cacloai phsmgd  san
2021 2022 2023 2024 Q1/2025 valinhkién  kiéen
Nhap khau Xuat khau =@=Tang trwdng xuat khau YoY Q1/2022 Q1/2023 Q1/2024 Q1/2025 @ Tang trwdng Q1/2025 so véi Q1/2024
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

O Trong Q1/2025, t&ng kim ngach xuét, nhap kh&u hang hoa dat 202.5 ty USD, téng 13.7% so véi cuing ky nam trudc, trong do xuét khau tang
10.6%; nhap kh&u tang 17%, can can thuong mai ti€p tuc xuét siéu trén 3 ty USD. Trong d6, kim ngach xuét khdu thang 3 dang tang toc tré lai
sau khdi dau cham han ky vong trong 2 thang dau ndm.

0 C4c mat hang cong nghiép xuét khdu chu luc tiép tuc phuc hoi tét: G6 va san phém tir gb dat 3.9 ty USD tang 11.4%, hang dét may dat 8.6 ty
USD, tang 10.3%. Kim ngach xuét kh&u may vi tinh sén ph&m dién tt va linh kién dat 21.1 ty USD, tdng manh 29.4% so cung ky nam trudc.
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1. Tinh hinh xuat nhap khau Viét Nam Q1/2025

Xuat khau dét may khéi dau tich cuc

Xuat khau dét may trong Q1/2025 Gia tri xuat khau dét may dén cac thi trwong chu luc

5 4 16%
® 15.20%
35 14%
4 3 ® 12.30% ® 12% 12%
3 2.5 10%
2 3
(g 2 2 8%
o> .
"2 T 15 6%
1 4%
1 ® 330%
0.5 2%
0 0 0%
™M T2 T3 T4 T5 T6 T7 T8 T9 T10 TI1 T12 My EU (27 nuéc) Nhat Ban Han Quéc
2022 2023 2024 m2025 Q1/2025 @ Tang trwdng YoY
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

0 Q1/2025, kim ngach xuét kh&u dét may (hang dét may; xa, soi dét) udc dat 9.7 ty USD (+9% YoY) ghi nhén tang & hau hét cac thi truong chinh,
trong do, My ti€p tuc (& thi trudng cht luc véi gia tri xuét khdu dat 3.8 ty USD (+15% so véi cling ky ndm trudc), chiém 44% tong kim ngach xuét
kh&u.

Q Su phuc hoi ctia thi truong dét may Viét Nam chti yéu dén tur: (1) Xu hudng dich chuyén don hang khdi Trung Quéc tir cac thi trudng chu luc
nhu My, EU ngay cang gia tang; (2) Cau tiéu dung cai thién ro nét, (3) Luong hang ton kho ctia nhiéu thuong hiéu thdi trang lon gidm, (4) Doanh
nghiép trong nudc tan dung tét loi thé cdia cac hiép dinh thuong mai tu do FTA.
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1. Tinh hinh xuat nhap khau Viét Nam Q1/2025

Xuat khau ca tra sang cac thi trwong chinh van 6n dinh

Xuat khau ca tra trong Q1/2025 Gia tri xuat khau ca tra dén cac thi trwong chi luc

120 80%
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300 100 60%
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2022 2023 2024 m2025 Gia tri xuat khau Q1/2025 @ Tang trudng YoY
Nguon: Vasep, Shinhan Securities Vietnam Nguon: Vasep, Shinhan Securities Vietnam

Q Lay k& xuét khau cé tra Q1/2025 dat hon 465 triéu USD (+13% YoY). Trong d6, xuét khau cé tra da tang téc trong 2 thang trd lai day.

= Gi4 tri xudt kh&u ca tra sang My dat gan 69 triéu USD, tang 6% YoY. Du gia tri xuét khau tang trudng trong nhiing thang gan day, hoat dong
xuat khdu sang My dugc nhéan dinh sé chiu tac dong ro rét tir chinh sach thué quan déi img

= Bangchuy, gia tri xudt khau ca tra sang Brazil dat gan 48 triéu USD (+73% YoY) nhd sén pham co gia thanh hop ly va chét lugng én dinh.

» ThaiLan vuon lén vi tri thir 2 trong top cac quéc gia nhap kh&u nhiéu nhat ca tra Viét Nam tai chau A. VASEP nhan dinh Théi Lan ti€p tuc la mot
trong nhiing thi trudng tang trudng én dinh, voi mac tiéu thy cé tra nhap khau tir Viét Nam ngay cang mé rong
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1. Tinh hinh xuat nhap khau Viét Nam Q1/2025

Xuat khau téom tang toc

Xuat khau tom trong Q1/2025 Gia tri xuat khau tém dén cac thi trwéng chu luc
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2022 2023 2024 m2025 Gia tri xuat khau Q1/2025 @ Tang trudng YoY
Nguon: Vasep, Shinhan Securities Vietnam Nguon: Vasep, Shinhan Securities Vietnam

0 Xuét khdu tom Viét Nam trong Q1/2025 dat 939 triéu USD (+37% YoY). Trong do, xuét khau tom riéng thang 3/2025 dat 327 triéu USD, tang
20.4% so vdi thang 3/2024. Mlrc tang trudng &n tuong nay dén tir su phuc hoi nhu cau tai nhiéu thi trudng 16n, ddc biét la Trung Quéc, M,
Nhat Ban va khoi CPTPP.

Q Thi trudng Trung Quéc va Hong Kong ghi nhan tang trudng manh nhét 125% YoY dat 288 triéu USD trong Q1/2025 nhd nhu cau lon va su kho
khan trong san xuét thaly s&n Trung Quéc hién nay nhu han ché vé ¢ nhiém méi trudng, tinh trang suy gidm tai nguyén bién,...

Q Thi trudng EU ghi nhan mic tang kha tét dat 107 triéu USD (+33% YoY), cho thdy tom Viét Nam dang ngay cang khang dinh duoc chét luong,
dam bdo dugc céc yéu cau cao tai thi trudng EU
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Thué déi rng va tac dong t6i nhém xuat
nhap khau
Chang t6i danh gid mét s6 nhém nganh sé chiu &nh hudng truc

ti€p vé tac dong thué déi tng nhu: dét may, thay san, go,... Bay la
nhém nganh co ty trong xuét khdu lon vao thj truong My

Nhém anh hudng gidn ti€ép sé cd do tré khi tiéu dung sut giam,
tang trudng kinh t&€ cham lai nhu: F&B, ban (&, xdng dau,...
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2. Thué doéi rng va tac dong t6i nhom xuat nhap khau

Nhom nganh bi anh huéng truc tiép

m
vong

Nganh dét may bi d&nh gia sé chiu anh hudng vi hién nay My chiém gan
43% kim ngach xuét kh&u dét may cua Viét Nam

Mot s6 doanh nghiép niém yét

bi anh huéng

Ty trong xuét khau sang My chiém
phan l6n trong doanh thu: MSH

Det may TIRUCUC  Muc thug dsi ing 46% doi voi hang dét may Viét Nam khong con hap dan (d80%h ?Isa)nIQ/GtThQSO‘/ dTNG h(fh6(y)o
so voi mirc thué clia cac quéc gia canh tranh truc ti€p nhu: Trung Quéc Tgi/ll’](ZS‘;él hth )° oanh thit,
(104%), An Do (26%), Bangladesh (37%), Mexico (25%). o doann thu
Nganh thdy san bi danh gia sé chiu anh hudng vi hién nay My chiém gan . X5 LR 2 o pea
18% kim ngach xuét khau thy san cta Viét Nam ;ﬁg;oi‘gnx‘iféfga;osaan”ﬁ My e
e " o o
Thaysan — TI€UCUC  \1ac thug d6i ing 46% d6i voi hang thy san Viet Nam khong con hap dan 5132 r ‘:ﬁa;‘h ,\tAhP“C) (ngA /C d(3onﬁ
so voi mirc thué clia cac quéc gia canh tranh truc ti€p nhu: Trung Qudc ﬂ?a) W o doa
(104%), Indonesia (32%), An D6 (26%), Ecuador (10%). !
Nganh gb chiu &nh hudng vi hién nay My chiém gan 56% kim ngach xuét
kh&u gb va san pham gb cua Viét Nam Ty trong xuét khau sang My chiém
G6 va cac Tieu cuc phan 6n trong doanh thu: PTB
san pham gb ' Murc thué déi ing 46% d6i voi gb Viét Nam khong con hdp dan so véi mic  (40% doanh thu), ACG (13%
thué cua cac qudc gia canh tranh tryc tiép nhu: Trung Qudc (104%), doanh thu)

Canada (25%), Mexico (25%), EU (20%).

€9 Shinhan Securities
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2. Thué doéi rng va tac dong t6i nhom xuat nhap khau

Nhém nganh bi anh huwdng gian ti€p

banh gia

Murc thué déi iing 46% clia Viét Nam c6 thé khién doanh nghiép FDI do du
trong viéc md& rong sdn xuét tai Viét Nam, dac biét khi ho c6 cac lL_raA,chQn
khac trong khu vuc véi mirc thué thdp hon nhu Indonesia (32%), An D6
(26%),

Mot s6 doanh nghiép niém yét

bi anh huéng

Cac doanh nghiép KCN nhu KBC,
BCM, IDC, SZC, NTC, SIP, LHG,
GVR c6 thé d6i mat vai ap luc
gidm nhu cau thué dét trong ngan
han

Nhom logistics va van tai bién phu thudc lén vao tinh hinh xuét nhap khau.
Khi hang hoa Viét Nam sang My gap rao can thué quan, diéu nay co6 thé
lam gidm xuét khdu hang hoa sang My va tao ra ludng dich chuyén thuong
mai.

Cac doanh nghiép nhu HAH,
GMD, PHP, PDN,...c6 thé ching
kién su sut gidm san lugng hang
hoa qua cang.

Trién
vong
Khu cong Tiéu cuc
nghiép
Logistics va A
van tai Trung (ap
Thép Trung lap

Thép khoéng nam trong danh sach ap thué déi ing ctia My, do do khong
chiu tac dong truc tiép. Song, cac doanh nghiép thép Viét Nam hién dang
phai chiu mitc thué 25% theo muc 232 va dang bi diéu tra thém vé thué
CBPG va thué CVD (da cong bé mirc thué so bo). Dieu nay cé thé lam gidm
san luogng hang hoa xuét qua My.

Cac doanh nghiép tén ma co ty
trong doanh thu tir My nhu GDA
(22% doanh thu), NKG (10%
doanh thu), HSG (7% doanh thu)
6 thé déi mét voi san lugng gidm

€9 Shinhan Securities

Trién vong dau tu ntra cudi nam 2025 40



S

Shinhan

Securities

Trién vong nhém nganh xuat nhap khau

Chang to6i danh gia viéc front-loading hang hoéa trong nita dau
nam 2025 c6 thé phan nao gidm thiéu tdc dong tiéu cuc tur thué
déi itng mdi cta My déi vai tinh hinh xué&t khdu Viét Nam trong
ntta cu6i ndm 2025.

Trong trung va dai han, viéc da dang hoa thj trudng xuét khéu,
nang cao ty & ndi dia hoa clng nhu tan dung hiéu qua cac hiép
dinh thuong mai sé la chia khoa dé tang trudng xudt nhap khéu
Viét Nam bén ving hon.
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3. Trién vong nhém nganh xuat nhap khau Viét Nam

Xuat khau dét may — Pa dang héa thi trwong nhap khau la dinh hwéng chién lwgc lau dai

Co cdu nhap khau nguyén phu liéu theo quéc gia cia Viét Nam Thi trwong nhap khau nganh dét may Viét Nam Q1/2025
Triéu USD
3,500
3,000
2500 I
2,000
1,500

) 51%
1,000 — 2%

500 —

0 [
Xo, soi dét Vai manh, vai ky  Nguyén phu liéu dét Bong 4% 7%
thuat khac may
Trung Quéce ®m Han Quéc n MV ASEAN Nhét Ban A’n Dé EU Trung Quéc Han Quéc Nhét Ban = ASEAN = MV ,&n Dé = Khac

Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

« Co c8u nhap kh&u nguyén liéu dét may ctia Viét Nam phu thudc l6n vao Trung Quéc (51%), diéu nay ldm suy gidm trong viéc dap ing quy tac
xuat x(t trong cac hiép dinh thuong mai tu do, &nh hudng dén kha nang tan dung uu dai thué quan.

« Trong béi canh do, viéc da dang hoa ngudn cung la digu cap thiét. Chung toi danh gia An Do va Han Quéc 14 hai thi trudng nhap khau tigm
nang nha: (1) Hiép dinh thuong mai tu do AIFTA va VKFTA khong chi gidm thiéu rao can thué quan ma con t6i uu hoa thdi gian théng quan, (2)
Vi vi thé la cudng quéc san xuét xa soi, déc biét la soi bong va soi téng hop, An Do 1a mot déi tac cung Umg quan trong, (3) Han Quéc, mot
trong nhitng quéc gia dan dau vé vai manh va vai ky thuét, dong thai la nha cung cép vai lén thir hai cho Viét Nam, ddm bao ngudn cung chét
luong va da dang
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3. Trién vong nhém nganh xuat nhap khau Viét Nam

Xuat khau dét may — Tan dung hiéu qua wu dai Hiép dinh Thwong mai tw do

Mot s6 thi trwong xuat khau dét may tiém nang

Cac Hiép dinh Thuong mai ty do ciia mét sé6 nwdc xuat khau

dét may lon trén thé g

(T{/ USD) __________________________ Murc thué . & . & Mt'rg
6,000 i ',W i o 12.0% EU ' Canada
5’ 000 i % i . % 10.0% Viét Nam E\ll(iEE:,v ;\‘%::A ?gol ;TSA"'f 0% (VIEPA) 0% (VKFTA) ?(;/::Tpp)
4000 ! a7 o Lo
3,000 i g i % % 6.0% Trung Quéc RCEP 12% 3.1% 0% (CKFTA) 18%
2.000 : g i % % 4.0% Bangladesh EBA, GSP 0% (EBA) (O% ' ) E)% ) 16%
’ : ‘y / | / / GSP/IEJPA GSP — LDC
1,000 ! / / ! / / 2.0%
) i I% - .Z Z i Z Z 0.00/: Indonesia RCEP, CPTPP 9.6% 0% (RCEP) 9051 S(/QELT_A ?g/l;TPP)
| Canada Mexico  Australa  NhatBani. HanQuéc EU (27 nudc) otz P
b TTmmmmmmmmmmm el o o An Do CEPA, GSP, 0% 0% (CEPA) 0% (CEPA) 16%-18%
= Gia tri xuat khau 2024 = Gia trj xuat khau wadc tinh 2025 @ Ty trong xuat khau 2024 (Cot phai) India—UK FTA

Nguodn: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

* Trudc su bién dong cdia chinh sach thué quan My, chiing toi ky vong nganh dét may Viét Nam sé khai thac hiéu qua hon nita cac FTA hién co
dé gidm su phu thudc vao thij trudng chti luc My va chuyén hudng xuét khdu sang cac thi trudng tiém néng nhu Nhat Ban, Han Qudc, EU,
Canada,.... Cac hiép dinh thuong mai nhu EVFTA (EU), VKFTA (Han Qudéc), VIEPA (Nh&t B&n) sé mang lai loi thé canh tranh déng ké cho hang
dét may Viét Nam nhd hudng mitc thué suét 0%.

« Chung t6i d&nh gia khu vuc CPTPP [& mét trong nhiing thi trudng tiém nang lon clia nganh dét may Viét Nam véi thué nhap khdu & mirc 0%

trong khi cac d6i thti nhu Trung Quéc, Bangladesh va An B6 van chiu mirc thué cao.

€9 Shinhan Securities
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3. Trién vong nhém nganh xuat nhap khau Viét Nam

Xuat khau dét may — Tang cwdng néi dia héa, dau tu hoan thién chuéi cung rng trong nudc

Chuéi cung rng nganh Dét may Viét Nam

Nguyén liéu tho:
Bong, Polyester

P - o —_—————-— o e e e = o ——————

Top 2 qudc gia xuédt khau
hang dét may thé gisi 2024

f
70-75% nhap khau 1
| Phan l6n doanh nghiép trong
1
|
|

Sa&n xuét trong nudc con han ché. VGT,

70% nhap khau I
I TCM la moét trong s6 it doanh nghiép san
[
[
\

1 |

I I

| 100% nhap khau | Mot s6 doanh nghiép trong nudc
Viét Nam khong san xuét duoc do dieu kién

I |

I |

1 |

\

|

| da tu san xudt dugc xo, sgi nhu
canh tac khong thuan loi, doi héi cong nghé I

|

]

1

1

| nganh tap trung & khau May
VGT, TCM,  STK, PPH nhung hién |

|

/

|

|

|

Nguyén nhan do san xuét vai can vén l6n, mac. Loi thé Vigt Nam la lao 1
|

]

coéng nghé cao,trong khi da sé doanh
nghiép trong nudc quy mo vira va nho.

tai chi dap ung  duoc khoang

san xuét va ngudn vén cao.
30% nhu cau (theo Vitas).

dong doi  dao, ky thuét cao,
quy mo sén xudt  lon va téc

|
|
xudt dugc vai. |
|
I d6 giao hang nhanh.

—-——— e = = = o= P

Nguon: Shinhan Securities Vietnam

 Nganh dét may Viét Nam dang d6i mat voi nit thét tai khau nguyén phu liéu, phan l6n van phu thudc vao nhéap khéu va nang luc san xuét vai
trong nudc con han ché. Bidu nay tao &p luc 1on trong boi canh cac FTA thé hé méi yéu cau nghiém ngat vé nguyén tac xuét x(r. Theo VITAS,
chi 15-20% doanh nghiép hién c6 kha ndng truy xuét ngudn géc theo tiéu chuén. Do do, néi dia hda nguyén phu liéu va hoan thién chudi
cung tmg & xu hudng bét budc.

e Chung t6i cho rang viéc dady manh chuyén déi s¢; dau tu, lién doanh trong khau san xuét vai sé giup doanh nghiép chi dong dugc ngudn
cung, dong thdi dap ing yéu cau vé “xanh héa” va xudt xr hang hoa tur soi/vai tré di trong cac FTA thé hé mai.

 Nham xay dung chubi cung img ndi dia viing chéc va gidm thiéu tac dong tir nhiing bién dong toan cau, Bo Cong thuong da dé xuét xay dung
Trung tdm san xuét, luu trir va kinh doanh nguyén liéu thd cho nganh dét may va giay dép, véi ky vong di vao hoat dong tir nam 2025.
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3. Trién vong nhém nganh xuat nhap khau Viét Nam

Xuat khau ca tra — Duy tri vi thé nho ngudn cung 6n dinh va gia thanh canh tranh

Gia ban lé ca thit trang tai thi trwéng My trudc va sau khi chiu
thué dai ing t8i da (USD/kg)

U'dc tinh co cdu gia tri nhap khau ca thit trang cia My nam 2024

Ca minh thai 16
3%

Caro phi
38% Viét Nam 8 Sau khi ap thué
17% ) y

Trudc khi ap thué

Trung Quéc
2% 0

Ca tuyét cod

259, Ca ro phi Cétra Caminh thai  Ca tuyét cod
(]

Nguodn: NoAA, Shinhan Securities Vietnam Nguon: EUMOFA, Shinhan Securities Vietnam

Chung t6i danh gié cé tra Viét Nam van duy tri duoc lgi thé canh tranh déng ké & thi trudng My cling nhu cac thi trudng chau Au nho nguoén cung
6n dinh, da dang san pham va gia thanh canh tranh hon so vdi cac loai cé thit trang khac.

(1) Ca tra, mét loai ca thit trang co gid ca canh tranh, phti hop véi thi hiéu tiéu dung ctia ngudi My. Ca tra chiém khoang 13-20% thi phan cé phi &
nhap kh&u hang nam ctia My. (2) B&i thi canh tranh truc ti€p xuét khdu ca tra & Trung Qudc hién dang bi &p & mirc thué déi g cao hon Viét
Nam va (3) S&n phdm canh tranh truc ti€p nhu c& ré phi ctia Trung Quéc cling chiu mirc thué cao hon va hién Trung Qudc cting dang gap kho
trong véan dé nuéi ca ré phi.
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3. Trién vong nhém nganh xuat nhap khau Viét Nam

Xuat khau ca tra — Duy tri vi thé nho ngudn cung 6n dinh va gia thanh canh tranh

U'dc tinh co cdu gia tri nhap khau ca thit trang cta chau Au nam

h024 Gia ban & ca thit trang tai thi truéng chau Au (USD/kg)

Ca minh thai
Alaska
A Ca tuyét Hake

15% Viét Nam
(]

Catra 3% 4

<4%

Cé tuyét cod 2
agg;w Con lai
Ca 16 phi 1% 1
3%

Céa minh thai Cétra Cé 16 phi CatuyétHake  Catuyétcod
Alaska

Nguodn: NoAA, Shinhan Securities Vietnam Nguon: EUMOFA, Shinhan Securities Vietnam

Hién tai, Viét Nam chiém linh trong xuét kh&u cé tra sang chau Au nhung kim ngach van con th&p do vi tri dia ly va tinh canh tranh ctia mét hang
nay tuong dai lon. Vi tiem nang tiéu thu l6n cdia thi trudng EU, ching téi tin rang cé tra Viét Nam van c6 nhiéu co hoi dé tang trudng nho: (1)
nguon cung &n dinh, (2) c6 nhiéu diém tuong dong vé do chac thit va mui vi so voi mot s6 loai cé thit tréng khac ca cod, ca haddock, ca minh thai
va (3) gié thanh canh tranh.

Dac biét, gia ca tuyét dang co xu hudng tang cao do han ngach khai thac gidm vi tinh trang danh bat qué mttc va kha nang phuc hodi dan ca thap.
Thém vao d6, viéc Lién minh chau Au ap thué 13.7% d6i vai ca minh thai nhap khau tir Nga sé tao ra mét khodng tréng thi trudng thuan lgi cho céa
tra Viét Nam, vén dang dugc hudng thué suat 0% theo Hiép dinh EVFTA.

€9 Shinhan Securities Trién vong dAu tu nita cudi nam 2025| 46



3. Trién vong nhém nganh xuat nhap khau Viét Nam

Xuat khau ca tra — M& rong thi trwvong xuat khau la chia khoa

Gia tri xuat khau ca tra ciia Viét Nam sang Brazil tir 2021-Q1/2025 U'dc tinh thi phan ca thit trang nhap khau vao Brazil theo gia tri
(triéu USD) nam 2024

140

120 Con lai
13%

Trung Quéc
100 7%

Viét Nam

80 40%

Chile
13%

130
60 114
9%

40 70

48 Argentina
20 27%

2021 2022 2023 2024 Q1/2025

Nguon: Vasep, Shinhan Securities Vietnam Nguon: Trendeconomy, Shinhan Securities Vietnam

Trong Q1/2025, Brazil da vuon lén thanh thi trudng dimg thir 3 nhap khéu cé tra Viét Nam, chi dimg sau Trung Quéc va My. Trude nhitng thach

thirc tir thué suét cao, chuing toi danh gié Brazil la diém dén chién lugc dé Viét Nam gidm phu thudc vao cac thi trudng truyén théng. Nhu cau tiéu

thu cao, ngudn cung ndi dia thiéu hut, cung chinh sach ndi ldng tiéu chuén nhap khdu md ra co hoi lon cho cé tra Viét Nam.

(1) Bé&t chap loi thé vé bd bién dai, ngudn nudc va da dang sinh hoc bién, Brazil phai nhap khdu 60% hai san tiéu thu ttr cac quéc gia Nam My,
chau A va chau Au, dieu nay dugce ly giai bdi cac yéu t6 van hoa va nhimg thach thire lién quan dén giao thong:

(2) Nhu cau thty san tai Brazil dang tang |én nhd van hda &m thuc, nhét |a tai cac khu vurc duyén hai va cac do thi lon nhu Sao Paulo va Rio de
Janeiro. Mtrc tiéu thy binh quén 12 kg/ngudi/ném, du cao hon My nhung th&p hon Nhat Ban, cho thay du dia téng truéng dang ké.
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3. Trién vong nhém nganh xuat nhap khau Viét Nam

Xuat khau ca tra — M& rong thi trwvong xuat khau la chia khoa

Gia tri xuat khdu ca tra ciia Viét Nam sang Trung Dong tir 2021 Co cau mat hang thuy san Viét Nam xuét khau sang Trung Déng
2024 (triéu USD) theo gia tri nam 2024

160

140

120

100

Catra
0,
80 42%
139 144
60 127
40 83
Ca ngur
20 30%
0
2021 2022 2023 2024
Nguon: Vasep, Shinhan Securities Vietnam Nguon: Trendeconomy, Shinhan Securities Vietnam

Ca tra hién la méat hang thuy san l6n nhét cta Viét Nam xuét khdu sang Trung Bong khi chiém ty trong 40% kim ngach xuét khéu thiy sén nédm
2024. C4 tra phile, cat khic va nguyén con dong lanh ti€p tuc chiém uu thé nhe vao tinh tién loi va dé ché bién, dap g nhu cau tiéu thu ctia
ngudi tiéu dung khu vuc nay. Trung Bong duoc danh gia la mét trong nhimg thi trudng tiém néng clia thay san Viét Nam, nhd vao:

(1) Khu vuc Trung Bong c6 hau hét dan sé theo dao Hoi, do do thily hai san da tré thanh mon &n kiéng truyén théng & noi day. Trong do, nguén
cung ttr ndi dia khong du dap ng dd nhu cau va chiing loai cho ngudi dan trong nude (Ai Cap, UAE,...). Do dé cac quéc gia nay budc phai
nhép kh&u thliy hai san, trong d6 cé phile cé tra dong lanh tir Viét Nam. Ngudi tiéu dung tai quéc gia Trung Bong nay thudng st dung nhimg
san ph&m co6 gié ca phai chdng va cé tra Viét Nam dép iing dugc nhu cau nay.

(2) Khuvuc Trung Bong con la nai tap trung, luan chuyé&n ngudn hang thlly san sang cac thi trudng khac ¢ Bac Phi, Tay A.
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3. Trién vong nhém nganh xuat nhap khau Viét Nam

Xuat khau tom — Pa dang héa thi trwong va tang cwong ché bién sau

Gia tri xuat khau tom Viét Nam sang EU tir 2021-Q1/2025 (triéu U'sc tinh thi phan nhap khéu tom clia EU theo gié tri nam 2024

USD)
800 o
Venezuela Con lai
700 7% 3%
600
500 Viét Nam
1%
400 Ecuador
691 41%
300 612
484
200 421 >
An Do
100 24%
105 :
0 Argentina
0,
2021 2022 2023 2024 Q1/2025 14%
Nguon: Vasep, Shinhan Securities Vietnam Nguodn: EUMOFA, Shinhan Securities Vietnam

Méc du EU la thi truong tiéu thu thay s&n hang dau thé gidi, nhung thi phan ctia Viét Nam tai day kha nhd do nhing tiéu chuén khat khe vé chét
luong va canh tranh gay gét gitta cac ngudn cung khac. Ching toi ky vong rang viéc lién tuc cai thién chét lugng san phém va khai thac hiéu qua
Hiép dinh EVFTA, EU sé la mét thi trudng day hira hen cho tom xuét kh&u clia Viét Nam.

EVFTA tao ra lgi thé canh tranh déng ké cho thily san Viét Nam thong qua uu dai thué quan, gitip gié ca canh tranh hon so véi cac ngudn cung
khac. Bién hinh, ndm 2024 chiing kién nhiéu dong tém Viét Nam duoc hudng thué suét 0% khi nhap khau vao EU. rong khi d6, cac déi thii canh
tranh chinh nhu Théi Lan (chiu thué ca ban 12% do khong cé GSP (hé théng uu dai chung) va FTA), An Do, Indonesia (cting chiu thué GSP 4.2% do
khong c6 FTA), va Ecuador (chiu thué ca ban 12%) dang gap bét loi vé thué.
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3. Trién vong nhém nganh xuat nhap khau Viét Nam

Xuat khau tom — Pa dang héa thi trwvong va tang cwong ché bién sau

Gia tri xuat khau tom Viét Nam sang Nhat Ban tir 2021-Q1/2025@U 6 ¢ tinh thi phan nhap khau tom ciia Nhat Ban theo gia tri nam
(triéu USD) 2024
700

600
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24%
400

. e > 511 517

200 Thai Lan
18%
100
124

Anbas
0 Ecuador 15%

2021 2022 2023 2024 Q1/2025 2%

Nguon: Vasep, Shinhan Securities Vietnam Nguon: Vasep, Shinhan Securities Vietnam

Nhéat Ban dugc danh gia la thi trudng muc tiéu day tiém nang va phu hop cho nganh tém Viét Nam, gitp gidm su phu thuéc vao cac thi truong
truyén théng nhu My. Céc sdn ph&m tém ché bién sau ctia Viét Nam, bao gdm tém bao bét, tém chién, tém sushi..,, van duy tri dugc lgi thé canh
tranh dang ké tai thi truong Nhéat Ban.

(1) Trong khi, tom so ché gia thép tu An D6 va Ecuador dang dugc ua chudng tai cc thi trudng My va EU, thi Viét Nam lai c6 néng luc ché bién
cau ky, ti mi, pht hop véi nhu cau tai thi trudng Nhat Ban.

(2) Bong thai, chi phi logistics toi Nhat Ban cting thdp hon so véi cac tuyén van chuyén xa nhu My, EU, qua d6 khong lam tang cao gid ban, nha do
viéc tiéu thu thuan loi hon.

(3) Ngoai ra, Nhat Ban khong ap thué chéng tro cép (CVD) d6i vai tom nhu My.
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3. Trién vong nhém nganh xuat nhap khau Viét Nam

Xuat khau tom — Pa dang héa thi trwvong va tang cwong ché bién sau

Gia tri xuat khau tém Viét Nam sang Han Quéc tir 2021-Q1/20258U6c¢ tinh thi phan nhap khdu tom cda Han Qudc theo gia tri
(triéu USD) nam 2024

500

400

300
Viét Nam
470 45%

200

333 343 334
100
77
0
2021 2022 2023 2024 Q1/2025
Nguon: Vasep, Shinhan Securities Vietnam Nguon: Vasep, Shinhan Securities Vietnam

MGi ndm, Han Qudc nhép khéu trén 100,000 tén tém véi gid tri tur 800 triéu USD — 1ty USD. Trong d6, tdm Viét Nam luén chiém thi phan cao nhét
gan 50%. Chiing toi d&nh gia Han Quéc van sé la thi truong tiém nang cho xuét khdu tom ctia Viét Nam, nhé vao:

(1) Tiét kiém chi phi logistics nh& i thé khoang c&ch gan han so véi cac tuyén van chuyén xa nhu My, EU.

(2) Tom Viét Nam cé nhing loi thé nhét dinh vé thué nhap khau so véi cac ngudn cung khac. Tom Viét Nam xuét khdu sang Han Quéc dugc

hudng uu dai theo Hiép dinh thuong mai tu do Viét Nam — Han Quéc (VKFTA) véi han ngach mién thué dat 150,000 t&n/nam. Lugng tom vuot qua
han ngach thi chiu thué nhap khdu 20%. Nhu vay, nhap khau tom Viét Nam vao Han Quéc chiu mic thué 14-20%.

Trong khi, Han Quéc &p dung murc thué nhap khdu 0% cho t6i da 5,000 t&n tdm méi ndm tr Thai Lan, lugng tdm vuot qué han ngach nay sé chiu
mttc thué ca ban 20%. Cac ngudn cung khac khong co FTA riéng biét thueng chiu mire thué 20% nhu Trung Quéc, An D6, Ecuador.
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3. Trién vong nhém nganh xuat nhap khau Viét Nam

Logistics — Xoay chuyén thuwong mai toan cau

Gia cudc van tai container (USD/FEU) Gia cwdc giao ngay trung binh dén B& Tay Hoa Ky (USD/FEU)

16,000 3,100
14,000 3,000
12,000 2,900
10,000 2,800
8,000 /\ 2,700
6,000 | 2,600
4,000 /\/ \/\ 2,500
2,000 4‘\/\»..,-‘/\/’/ w 2,400
0 2,300
OOV OO T~ — ——ANANANANOOOOT I T I W0
FFFFFFF AN A AN AN A AN AN AN AN AN AN AN AN AN NN AN AN
OO0 ODODOODOO OO 2.200
N N S S S S SR R R S S S N S S S N R N RN N N N Y
OO T NI O Z A O Z A0 — AN — N AN AN 2025-03-16 2025-04-01 2025-04-10 2025-04-20 2025-04-25
e Shanghai dén Rotterdam Shanghai dén Los Angeles Trung Quéc Dong Nam A e \/jat Nam
Nguon: Xeneta, Shinhan Securities Vietnam Nguon: Drewry, Shinhan Securities Vietnam

Gia cudc toan cau nhin chung da giam khoang 30% tir dau ndm 2025 do nhu cau bién dong va cong suét container tang trd lai. Trong thang
1/2025, khéi luong hang hoda container toan cau tang trudng gan 6% so véi cung ky, trong khi cong suét van tai container lai tdng hon gép doi.
Mot goc do khac, tac dong clia cudc chién thuong mai co thé khién nha xuét nhap khau tam dimg hodc huly hoan toan cac 16 hang. Biéu nay co
thé lam gidm nhu cau vé cong suét trén cac tau container dan dén gia cudce sut gidm.

Xuét hién sw phan héa giita cac tuyén dudng van tai. TU gitta thang 4 trd lai day, gia cudc van chuyén container tr Dong Nam A va Viét Nam
da tang cao han gia cudc tir Trung Quéc dén My do tinh hinh thué quan. Nhu cau hang hoa sut gidm tir Trung Quéc cung véi viéc gép rut dua
hang hoa tur Viét Nam va cac quéc gia dang tam dimg &p dung thué quan cho thdy d&u hiéu cuia viéc xoay chuyén thuong mai toan cau.
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3. Trién vong nhém nganh xuat nhap khau Viét Nam

Logistics — Xoay chuyén thuwong mai toan cau

U'dc tinh sy thay d&i vé ty trong xudt khau sang My (diém phan

San luong container Viét Nam (triéu TEU)

tram)
35 100%
4 32
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0 |y ® 14% ° 8
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12 -10.5
0 20% ChauPhi ChauA Trung  CIS ChauAu cacnwéc Trung BicMy Nam My
2019 2020 2021 2022 2023 2024 3T/2025 2025F (trr Trung Quéc  (Cong LDC (cac  Dong  (trir M)
Quéc) dong cac nuoc
Sanluwgng ®Tang trwdng YoY Quéc gia kém phat
Pac lap) trién nhat)
Nguon: VPA, Shinhan Securities Vietnam Nguon: WTO, Shinhan Securities Vietnam

« Trong ngén han, chiing t6i danh gia nganh logistics cé thé hudng loi tir su gia téng dot bién ctia hang nhap khau tir My “frontloading” trudc khi
cac muc thué quan méi dugc &p dung. J chigu nguac lai, cac doanh nghiép trong nudc ciing tang nhap khdu nguyén vét liéu dé tich trir. Bay
cling & yéu t6 ho trg cho cac doanh nghiép cang bién va logistics.

« Trong dai han, viéc &p dung thué quan cao ddi véi hang hoa nhéap khéu, dac biét la hang hoa ttr Trung Qudc, thi trudng van tai bién co thé se
xugt hién dich chuyén ludng thuong mai. Ching téi cho rang cac tuyén ndi A, tuyén A-Au sé trd nén séi dong khi cac doanh nghiép trong nuéc
da dang hoa thi truong xuét khau dé gidm anh hudng tir thi trudng M.
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CTCP Vinh Hoan (HOSE: VHC)

Gia myc tiéu (12 thang) 59,500VND
Gi& hién tai (27/05/25) 58,400 VND
Sudtsinhldi (%) 1.8%
VNINDEX 1,340
HNXINDEX 221
V6n hoa (ty VND) 13,108
SLCP luu hanh (triéu CP) 224
Ty do giaodich (triéu CP) 112
52-tuan caofthdp (VND) 80,300/43,750
KLGD binh quan 90 ngay (triéu CP) 1
GTGD binh quan 90 ngay (ty VND) 66
Truong ThiLé Khanh 423
C8donglon(%)
Dragon Capital 68
Biéndonggia 3T 6T 12M
Tuyétdei (%) 245 251 -294
So v&i VNIndex(%) -26.9 -333 -34.2
1,600 - 80,000
1,400 - I: 70,000
1,200 A I 60,000
1,000 I 50,000
800 - - 40,000
600 - I 30,000
400 - I 20,000
200 - I 10,000
0 T T T 0
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VN Index == \/HC VN EQUITY

€9 Shinhan Securities

Tu tin dat ké hoach

CTCP Vinh Hoan la doanh nghiép dau nganh cé tra ctia Viét Nam véi ty trong xudt khau [én dén hon 15% t6ng kim ngach xuét khau
cé tra ca nudc. Thi trudng VHC xudt kh&u chti yéu bao gom My, EU va Trung Quéc.

Quan diém dautu

San lugng tu nhién cta ca thit trdng canh tranh tryc tiép vdi ca tra gidam manh. Ngoai ra, tinh trang nudi trong ca ré phi thua 16 &
Trung Quéc c6 thé mé ra co hdi lon dé ca tra trd thanh lya chon thay thé hdp dan tai thi truong My.

- Catra van pht hop vaéi thi hi€u ngudi tiéu ding My va cé phan lgi thé trong cac cudc dam phan thuong mai do yéu t6 kho thay
thé. Ngoai ra, ¢4 tra khdng cé nhigu déi thi canh tranh truc ti€p nén van gitr dugc chd dimg trén thi truong nay nhd cé tra co thi
phan canh tranh hon & My so c& minh thai ctia Nga (cdm nhap kh&u qua My). Ngoai ra, VHC cting ¢ lgi thé khi dugc My loai khoi
danh s&ch chiu thué chéng ban pha gia.

- VHC sé tiép tuc md rong hudng ra ngoai My, dac biét la chau Au, noi nhu cau tang do thiéu hut ca tuyét. C4 tuyét cod bi giam
han ngach do dé&nh bat nhigu va kha nang tai dan thap nén gia ban cao & Chau Au, qua d6 ca tra van co loi thé vé thi phan
riéng.

Du phéng 2025

- Trong Q1/2025, doanh thu thuan dat 2,647 (-7% YoY), loi nhuén sau thué dat 211.3 ty dong (+11.7% YoY). VHC chu dong diéu
tiét san luong dé img pho gid nguyén liéu tang, dong thai chon loc don hang nham gitr bién loi nhuén

- Trong ndm 2025, chiing t6i danh gid VHC phai d6i mat véi nhiéu thach thirc trudc nhimg bién dong thué quan. Tuy nhién, anh
hudng ctia chinh sach thué ctia My déi véi VHC sé khong qué bi quan do (1) cé tra Viét Nam cé vi tri gan nhu khong thé thay thé
trong chudi cung tmg thily san toan cau, dac biét la tai My, (2) Loi thé tur viéc san ph:ém dugc USDA kiém soét chét lugng giup
tang stic canh tranh, (3) VHC sé tiép tuc m& rong hudng ra ngoai My, déc biét la chau Au, noi nhu cau téng do thiéu hut ca tuyét.

- Rui ro: (1) Rui ro dich bénh, diéu kién thai tiét khong thuan loi cho nudi trong, (2) Rui ro thi€u ngudn cung ca tra nguyén liéu, (3)
Rui ro chi phi van chuyén téng cao

Nam 2021 2022 2023 2024 2025F
Doanh thu thuan (ty VND) 9,054 13,231 10,039 12,535 12,741
LN ttr HDKD (ty VND) 1,199 2,254 928 1,253 1,177
LNST (ty VND) 1,107 2,013 974 1,31 1,203
EPS (dong) 5,933 10,771 3,994 5,496 5,046
OPM (%) 132 170 9.2 100 9.2%
NPM (%) 122 15.2 95 105 9.4%
ROE (%) 200 296 1.7 146 1n7%
PIE(X) 105 6.5 15.1 1.5 125
PBX) 20 1.7 1.6 1.6 14

Trién vong dau tu ntra cudi nam 2025 54



CTCP Thyc pham Sao Ta (HOSE: FMC)

¢> FIMEX VN

= AN 07 THE N 63018
e THE PAN GROUP

Chuyén huéng thi trudng kip thoi

CTCP Thyc pham Sao ta (HoSE: FMC) la mét trong nhimg doanh nghiép xuat khau tom hang dau Viét Nam khi van luon gitt vimg vi
tri trong top 5 nha xudt khdu tom lon nhat Viét Nam. FMC hién ty cht dugc 30% tom nguyén liéu cting véi ving nudi rong 505ha.

Gia myc tiéu (12 thang) 43,600 VND S
o _ Quan diém dau tu
Gié hien tai (27/05/25) 38500 VND Ché bién sau gitip FMC duy tri hiéu qua kinh doanh, nang cao gia tri san pham tom xudt khau trén thé gidi, qua do, duy tri dugc
Sudtsinhoi (%) 12.1% thi phan tai Nhat Ban (thi truong doi héi ky thuat ché bién ti mi) va My (trudc sirc ép tom so ché ctia Ecuador, An B, Indonesia).
VNINDEX 1340 “San xudt xanh” va &p dung cong nghé trong nudi tom. Viing nudi 200 ha ctia FMC co chitng nhan ASC (H6i dong Quan ly Nudi
H'\"X'NDEX 22 trong thlly san) sé thuan loi tham nhap thi trudng Tay Au. Bén canh d6, &p dung cong nghé dé nang ty & nuoi thanh cong va
V6nhoa (ty VND) 2543 giadm gia thanh chi phi san xuét, qua d6 nang cao sttc canh tranh so vdi tom ctia Ecuador, An D6.
P lu_u har_]h (t”?f] " ® Pa dang hda thi truong xuét khau: nha loi thé ving nudi dat chuén, FMC sé tiép tuc ddy manh céc thi trudng méi nhu Canada,
Ty do giaodich (triéu CP) 15 il R .
va thi trudng Uc
52-tuan caofthdp (VND) 53,000/32,400
KLGD binh quan 90 ngay (triéu CP) 01 Duphéng2025
GTGDbinh quéan 90 ngay (ty VND) 5 - Trong Q1/2025, doanh thu dat 1,990 ty dong (+36.2% YoY), loi nhuan trudc thué dat 36.3 ty dong (-36.5% YoY). Nguyén nhan
CTCP Tap doan PAN 3775 sut giam do gia tom nguyén liéu dang & mitc cao,ﬁdén dén chi phi san xuét tang, khién bién |oi nhuan bi thu hep. Mot ly do khac
C8donglon (%) khién loi nhuan quy 1 thap la vi ty trong xuét khu sang thi trudng My con on. Day la thi truong c6 bién loi nhuén thdp nhéat
CTCP Chéan nudi CP ViétNam 249 trong cac thl tru'(‘jng chinh.
Biéndonggia 3r 6T 12M Trong ndm 2025, chiing t6i dénh gia FMC phai d6i mat véi nhiéu thach thire trudc nhimg bién dong thué quan. Tuy nhién, anh
Tuyétdei () a8 233 302 hudng ctia chinh s&ch thué ctia My déi véi FMC sé khong qué tiéu cuc do (1) FMC da ddy manh san xuét trong Q1/2025, FMC
' ' ctng da xudt trudc sang My dé giam thiéu rdi ro néu chinh sach thué thay déi sau 90 ngay, (2) FMC c6 loi thé & phan khuc ché
So voi VNIndex(%) =272 314 -350 bién sau, (3) chién lugc d&y manh céc thi trudng méi nhu Canada, U,
Rui ro: (1) Rui ro canh tranh, (2) Rui ro dich bénh, diéu kién thai tiét khong thuan loi cho nudi trong, (3) Ri ro ngudn nguyén liéu dau
1232 1 [ 60000\, (4) Rui 1o chi phi van chuyén téng cao
1200 - 50000 Ngm 2021 2022 2023 2024 2025F
1'000 i 40,000  Doanh thu thuan (ty VND) 5,199 5,702 5,087 6,913 7,372
800 s0000  LNirHEKD(y VND) 265 307 292 363 329
600 LNST (ty VND) 287 321 302 423 415
20,000 "
400 1 ’ EPS (dong) 4,677 4,605 4,221 4,675 4,589
200 4 10,000 OPM (%) 5.1 54 5.7 53 45
0 , , , 0 NPM (%) 55 56 59 6.1 56
05/2024  08/2024  11/2024 0212025  05/2025 ROE (%) 224 15.7 139 17.1 138
VN Index  —— FMC VN EQUITY PIE() Jo 70 76 88 83
P/B() 1.7 10 09 1.2 10
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CTCP May Séng Hong (HOSE: MSH)

X

——

SONGHONG

Gia muc tiéu (12 thang) VND 67,000

Gia hién tai (27/05/2025) VND 57,600

Suét sinh 1o (%) 16%
VNINDEX 1,340
P/E thi truong (x) 109
Vén hoa (ty VND) 4,321
SLCP dang luu hanh (triéu) 75
SLCP ty do giao dich (triéu) 37
52 tuan cao/thap (VND) 62,800/ 37,750
KLGD binh quan 90 ngay (triéu CP) 0.30
GTGD binh quan 90 ngay (ty VND) 15
Beta (127) 1.0
Bui Blc Thinh 239
C6 dong ton (%) CP Chumg khoan 8
FPT '
Bién dong gia 3T 6T 127
Tuyét dsi (%) 59 93 16.6
E;;E)dé'i v@i VN-Index 83 14 10.9
(VND) (pts)
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40,000 1 VW Vv W\ 1,200
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MSH VN EQUITY
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VNI Index

DBoén séng hoi phuc

CTCP May Séng Hong (HOSE: MSH) la mét trong nhitng doanh nghiép san xuét hang may mac xuat khdu va chan ga géi dém

hang dau Viét Nam. Vol kim ngach xuét khdu gan 300 triéu USD/ndm, MSH hién dang nam trong top 10 doanh nghiép co gia

tri xudt khdu hang may méc l6n nhat Viét Nam. My 14 thj trudng xudt kh&u cht luc ctia MSH, chiém khoang 80% doanh thu
xudt kh&u vai khach hang chinh la cac hang thai trang 16n nhu Columbia Sportwear, Haddad Brands, G-lIl,.. B&n canh d6, MSH
con sd hiru tiém lyc lon vé nang luc san xuét voi 102 triéu san phdm/nam (chua bao gom nha may Xuan Trudong I1).

Luan diém dautu:

- Trudc nhitng bét dinh vé thué quan tur thi trudng MY, chiing téi danh gia MSH sé chiu dnh hudng nhung mic d6 tac dong
thuc té khong qua tiéu cyc do: (1) Viét Nam van c6 strc canh tranh trén thi trudng My nhd nang luc san xuédt da dang san
ph&m va giao hang nhanh chong, (2) Lugng don hang gia tang nhd xu hudng chuyén dich chudi cung tng ra khdi Trung
Qudc, (3) MSH tiép tuc duy tri vi thé nhd s httu chudi cung tng 6n dinh, quy m6 san xudt lon va san pham chét lugng cao,
chi phi san xudt canh tranh nhd tng dung cong nghé cao va (4) M&i quan hé hop tac lau dai véi cac khach hang lon.

- Nha méay Xuan Trudng Il ky vong di vao hoat dong tir nam 2025, [&p day cong suét sau 2 ndm. Qua d6 ky vong thu vé 1,500
ty dong doanh thu (+30% doanh thu, +31% cong suét so vai nam 2024).

- Nha may lién doanh tai Ai Cap du kién hoat déng véi hon 800 lao dong va 15 day chuy&n may vao cudi ndm 2025. Dy kién
dén nam 2027, quy mo sdn xuét sé tang lén v&i 45 day chuyén may va hon 2000 lao dong.

- Co cdu tai chinh lanh manh v&i chinh sach chi tra ¢d tirc déu dan.

Trién vong nam 2025:

Trong Q1/2025, MSH ghi nhan doanh thu thuan dat 1,036 ty dong (+35% YoY ), loi nhuan gop dat 191 ty dong, (+12% YoY).

Doanh thu, loi nhuén ctia MSH tang trudng tich cuc nhd su gia tang cé vé gia ban va sé lugng don hang tur thi trudng chu luc

My. Chung t6i du phong doanh thu thuan va LNST ctua MSH [an lugt dat 5,574 ty dong (+6% YoY) va 450 ty dong (+2% YoY)

nhd (1) Bon hang dich chuyén tir Trung Quéc ngay cang tang, (2) Nang suét san xudt duoc cai thién va (3) Tap trung vao méat

hang co gia tri gia tang cao.

Rui ro: (1) Rai ro nhu cau tiéu dung hang dét may ctia My sut giam; (2) Rui ro bién dong gia nguyén vat liéu dau vao; (3) Rui ro

gia ban giam, (4) Rui ro ty gia tang va (5) Rui ro khach hang pha san.

Nam 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 5,521 4,542 5,280 5,574 6,338
LN t HBKD (ty VND) 359 187 441 442 647
Loi nhuén rong (ty VND) 338 245 440 450 643
EPS (VND) 4,998 3,260 5,465 3,999 5716
BPS (VND) 21,452 21,948 23,908 21,963 25,715
OPM (%) 6.5 4.1 8.4 7.9 10.2
NPM (%) 6.1 54 8.3 8.1 10.2
ROE (%) 19.6 13.6 21.4 20.2 22.8
PER (x) 5.7 11 9.5 14.3 10.0
PBR (x) 1.4 1.5 1.9 2.6 2.2
EV/EBITDA (x) 4.7 6.7 6.5 8.0 5.8

Ngudn: Dir liéu cong ty, Bloomberg, Shinhan Securities Vietnam Trién vong dau tu ntra cudi nam 2025 56



CTCP Dét may — Pau tv — Thwong mai Thanh Céng (HOSE: TCM)

m Hudng loi truc tiép tr Hiép dinh thuong mai tu do CPTPP
CTCP Dét may — Bau tu — Thuong mai Thanh Cong (HOSE: TCM) la mét trong nhitng doanh nghiép dét may hang d&u Viét Nam
DET MAY THANH CONG v&i chudi san xudt khép kin tur sgi-dét/dan-nhuém-may-phan phéi. Mirc d6 lién két cac khau trong chudi gia tri & mirc cao giup
Gia muc tiéu (12 thang) VND 48,400 TCM ty cht dugce ngudn cung sgi va vai, téc dé cung Ung sé,n ph&m & mutc cao va hudng loi truc tiép tir cac vu dai ctia hai Hiép
) dinh thuong mai tu do CPTPP va EVFTA. Thi truang Chau A (Han Qudc, Nhat Ban) (& thi truang chu luc chiém ty trong 1én toi
Gia hién tai (27/05/2025) VND 34,600 hon 40% doanh thu xu&t khdu ctia TCM. V6i cong sudt thiét k& lén dén 35 triéu san phdm/nam, TCM ndm trong top nhitng
Suét sinh 1o (%) 40% doanh nghiép c6 néng luc san xuét hang dét may l6n nhét Viét Nam.
VNINDEX 1340 Luéndiémdautu
P/E thi truang (x) 100 - Cocéu thitruong xudt khdu da dang giup gidm thiéu rui ro thué quan tor My: 28% doanh thu xuét khdu ctia TCM dén tir Han
V6n hoa (ty VND) 3,524 Qudc, 13% tr Nhat Ban, 8% tUr thi trudng EU trong khi xudt khau sang My chiém 18%. Biéu nay gitup TCM tng bién linh hoat
SLCP dang luu hanh (triéu) 102 haon trong béi canh thué quan ctia My con bét dinh.
SLCP tu do giao dich (triéu) 44 - Lamottrong s6 it cac doanh nghiép tai Viét Nam san xudt dugc vai, TCM hudng lgi truc tiép khi xudt khdu hang dét may

sang cac thi truang thudc khdi CPTPP nhu Canada, Mexico. Bong thdi ching toi cho rang nhu cau vai san xuét tai Viet Nam

52 tuan cao/thdp (VND) 54,400/27,000 -5 ) A N R hat ché. Didu nav Sé . hoi eitp TCM da h
KLGD binh quan 90 ngay (trieu CP) 71 ls}entan’g' ?otggzlrgér;h ve’xua;“x: harlgnde;[j man;;]rj[ﬁaydc](a)ncgéﬁ att ché. Diéu nay sé tao md ra co hoi giup ay manh cung
GTGD binh quan 90 ngay (ty VND) 62 gval ? ! & 8op pnan gia i g doa . . . ] g }/ o L ; ]
Beta (127) 08 Du an bat dong san TC Tower du kién dugc cdp gidy phép xay dung vao dau nam 2026, md ban trong nam 2027. Qua do
E-Land Asia ' tfluc dé’y téng trudng doanh thu trong trung va dai han. Dy &n duoc ky vong dem lai 2,813 ty dong doanh thu va 1,106 ty
Holdings Pte.,Ltd 47,0 dong loi nhuan cho TCM.
C6 dong lon (%) Singapore Trién vong nam 2025: Trong Q1/2025, TCM ghi nhan doanh thu thuan dat 1,011 ty dong (+8% YoY ), loi nhuan sau thué dat 78
Nguyén Van Nghta 100 ty dong, (+26% YoY). K&t qua kinh doanh tich cyc nhé md réng thi trudng xudt khau, chi phi san xudt dugc t6i uu va nhu cau
T dét may tai thi truong chu luc gia tang. Ching téi du phéong doanh thu thuén va LNST clia TCM lan luot dat 4,428 ty dong
Bién dong gia 3T 6t 121 (+16% YoY) va 336 ty dong (+21% YoY) nha (1) M& rong thi trudng xust khdu sang cac nudc thudc CPTPP, (2) Bién loi nhuan cai
Tuyét dsi (%) -160 264 -26.8 thién nhd chi phi nguyén vat liéu giam, va (3) Dy an TC Tower mang lai trién vong tang truang doanh thu trong trung, dai han.
(T);so)dﬁi voi VN-Index 184 -341 304 RUi ro: (1) Rui ro nhu cau sut gidm; (2) Rui ro bién dong gia nguyén vat lieu dau vao; (3) RUi ro gia ban giam va (4) Rui ro ty gia
tang
(VD) o) Nam 2022 2023 2024 2025F 2026F
50,000 - ), Doanh thu (ty VND) 4,337 3,325 3,810 4,428 4,976
70,000 LN ttr HDKD (ty VND) 346 185 339 401 418
60,000 1 . " %% | gi nhuan rong (ty VND) 281 134 278 336 330
50000 1y \f\v’\w - 1200 EPS (VND) 2,898 1,21 2,708 3,187 3,216
%0000 | ) w\"\, a0  BPS (VND) 24,002 21,576 22,177 14,164 14,486
20,000 L 400 OPM (%) 8.0 5.6 8.9 9.1 8.4
10,000 1 NPM (%) 6.5 4.0 7.3 7.6 6.6
0 . . ; ; 0
0520 0521 0522 0523 0514  05/25 ROE (%) 12.9 5.6 e 14.0 124
PER (x) 14.7 25.9 16.9 10.9 10.8
TCM VN EQUITY VNI Index PBR (x) 2.2 1.9 2.2 2.4 2.4
EV/EBITDA (x) 9.6 11.3 10.3 9.4 9.6
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CTCP Gemadept (HOSE: GMD)

@ Nén tang vilng chéc

GEMADEPT CORPORATION
CTCP Gemadept la mét trong nhitng cong ty logistic hang dau Viét Nam, c6 mang lugi Cang va Logistics, hé théng hién dai bac
nhét. Cac hoat dong kinh doanh chinh: Khai thac cang; Logistic. Gemadept s& hitu téng cong 7 cang bién vdi cong sudt hang nam

Gidmuyctiéu (12 thang) 78000VND  |én dén 5 triéu TEUs va 5 triéu tan hang roi.
Gia hién tai (27/05/25) 59500VND  Quandiém dautu
Sudtsinhioi (%) 310% - Chungtoi ki vong hoat dong xudt nhap khéu sé tich cuc trong ndm 2025 khi nhu céu tich trir hang héa trudc nhig bién dong
VNINDEX 1340 ctia chinh sach thué quan mai.
HNXINDEX 221 - Loinhuén cét (6 ki vong tiép tuc tang trudng nha gié dich vu cang ki vong duy tri da tang tir 5-8%/ndm. Nam 2025, chiing toi ki
Vénhoa (ty VND) 25,001 vong san lugng GMD tang trudng 9.5% YoY do cang Nam Binh Vi giai doan 2 va cang Gemalink da hoat dong gan ¢ muc t6i da
SLCP lu hanh (triéu CP) 420 cong sudt & nam 2024. Ngoai ra, Gemalink dang lién tuc ki két hop tac véi cac hang tau, b sung thém nhiéu tuyén tau mai, ki
Tudogiaodich (triéu P 389 vong sé dem dén nhiéu tuyén tau mdi ghé cang
52-tuan cao/thdp (VND) 74,778/42200 - Ngoai ra, cling trong ndm 2025, GMD sé tién hanh thi tuc phap ly va thi cong giai doan 3 clia cdng Nam Dinh Vi va Gemalink
KLGD binh quan 90 ngay (triéu CP) 179 2A dé kip dua vao hoat dong quy 1 va quy 3/2026, dong gdp hon 1.4 triéu TEU cong suét cho GMD tir 2026, qua doé gilip nang
GTGD binh quéan 90 ngay (ty VND) 19 cong suét tang 20% so vai hién tai.
VIIFUND IILP 1381 Duphéng 2025
C8dénglon (%) ) Consting N 517~ Trong Q1/2025, doanh thu dat 1,276 ty dong (+26.9% YoY), LNTT dat 583 ty dong (-17.5% YoY). Néu loai trit khoan thoai vén,
LNTT udc tinh tang 57% YoY, nhd san luong container tang manh 30% YoY.
Biéndonggia 3t 67 M _ Nam 2025, bat chdp lo ngai tr thué déi ing ctia My, két qua kinh doanh ctia GMD dugc ky vong sé tang trudng nhd vao (1) cac
Tuyétdai (%) -132 -16.1 -24.8 tuyén dich vu qudc t& mdi tai Gemalink, (2) su gia tang nhap hang trudc thai han ap thué. Ngoai ra, GMD ky vong sé dugc phé
Sov6i VNIndex(%) 156 242 2296 duyét dé xuét tang phi xép do tir 10% -15% tai cdng Gemalink trong Q2/2025 va viéc thodi von khdi mang cao su sé hoan tat
trong nam nay
Jjgg ] [ ‘;gggg Ri ro: (1) Rai ro tinh hinh kinh & thé giéi va (2) Stc mua suy giam.
1’200 . L eo’ooo Nam 2021 2022 2023 2024 2025F
1000 | so00  Doanhthuthuan (ty VND) 3,206 3916 3,846 4832 5,308
800 - L 40000 LNtYHDKD(y VND) 693 1,104 1,116 1345 1,585
600 - L 30,000 LNST (ty VND) 721 1,157 1,061 1,570 1,809
400 - L 20,000 EPS (CfC)ng) 1,869 3,054 2,366 3410 4,278
200 - L 10,000 OPM (%) 216 282 29.0 27.8% 29.9%
0 i : : 0 NPM (%) 19.1 254 27.6 32.5% 34.1%
052024  08/2024  11/2024 022025  05/2025 ROE (%) 100 150 101 10.7% 11.0%
P/E (x) 337 206 26.6 18.7 14.9
UN Index === GMD VN EQUITY
e P/B (x) 29 26 2.2 21 20
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CTCP Van tdi va Xép d& Hai An (HOSE: HAH)

T
HATS
Gia myc tiéu (12 thang) 72000VND
Gi& hién tai (27/05/25) 84,400 VND
Sudtsinhldi (%) N/A
VNINDEX 1,340
HNXINDEX 291
Vén hoa (ty VND) 10,963
SLCP luu hanh (triéu CP) 130
Ty do giaodich (triéu CP) 89
52-tuan cao/thdp (VND) 77,000/35,174
KLGD binh quan 90 ngay (triéu CP) 2.1
GTGDbinhquan 90 ngay (ty VND) n7
CTCPPau turva Van tai Hai Ha 168
C8donglon(%)
Biéndonggia 3T 6T 12M
Tuyétdéi (%) 414 62.1 1004
Sov6i VNIndex(%) 390 539 956
1,600 1 80,000
1,400 70,000
1,200 A I 60,000
1,000 - I 50,000
800 - - 40,000
600 - I 30,000
400 A I 20,000
200 - I 10,000
0 T T T 0
05/2024  08/2024 11/2024  02/2025  05/2025
VN Index == HAH VN EQUITY

€9 Shinhan Securities

Tiép da thang hoa

CTCP Van tai va Xép do Hai An la mét trong nhiing doanh nghiép van tai bién hang dau Viét Nam. Hai An & mét trong s6 it cong ty
c6 chudi gid tri hoan chinh trong nganh véan tai bién. Hai An cung cép dich vu day du mang van tai bién bao gom céc dich vu vén
tai hang hoa (cho céc tuyén Bac Nam va cac tuyén hang hai qudc t€), dai ly hang hai (hop tac véi cic hang tau quéc t& trong viéc
cung cép dich vu van tai), dich vu cang bién (cung cép dich vu cang nhu dén tau, bdc do hang hoa), dich vu kho bai va dich wu
logistic. Chudi gia tri hoan chinh gitip Hai An hoat dong hiéu qua, gop phan téi uu hda chi phi.

Quan diém dautu

Chung t6i ki vong hoat dong xuét nhap khau sé tich cuc trong nam 2025 khi My, EU dang budc vao mua cao diém va nhu cau
tich trir hang héa trudic nhitng bién déng ctia chinh sach thué quan mai.

M@ rong doi tau giup gia tang cong suét. HAH da hoan thién bé sung thém 4 tau méi trong 77/2024 va tiép tuc thong qua ké
hoach mua tau trong thang 10/2024. Sau khi hoan tét, quy mé ddi tau ctia HAH sé dat 16 chiéc vai téng sttc chd tang thém toi
15%, dat 26,500 TEU.

HAH tich cuc lién doanh véi cac hang tau ZIM va ONE (dy kién Q4/2024) dé khai thac cac tuyén hang mdi va gia tang san luong
khai thac. Hoat dong hop tac véi ZIM va ONE da bat dau co lai tr Q2/2024 va ky vong lgi nhuan sé tiép tuc cai thién trong
nhitng nam sau.

Du phéng 2025

Trong Q1/2025, HAH ghi nhan doanh thu thuan dat 1,169 ty dong (+66% YoY), lai sau thué 274 ty dong (+478% YoY). HAH da
dua 4 tau mdi vao khai thac str dung cuing véi san lugng va gia cudc van tai tang.

Trong ndm 2025, chiing toi du' phdng loi nhuan cét 16i ctia HAH sé tiép tuc tang trudng nha vao (1) cac tau mdéi nhan trong 2024
co gia cudc ¢ mic t6t voi gia tang khoang 10% so véi dau nam 2024, (2) mg thém cac tuyén noi A mdi va (3) nhu cau van
chuyén tau container tuyén néi A du kién tich cuc trudce nhitng chinh sach thué quan mai.

Rui ro: (1) Rui ro tinh hinh kinh t& thé gidi, (2) Sttc mua suy gidm va (3) Chi phi nhién liéu tang:

Nam 2021 2022 2023 2024 2025F
Doanh thu thuan (ty VND) 1,955 3,206 2613 3844 4,103
LN tir HDKD (ty VND) 629 1,308 447 807 1,031
LNST (ty VND) 551 1,041 358 637 822
EPS (dong) 9,133 11,699 3,648 4,727 6,095
OPM (%) 322 408 17.1 210 25.1
NPM (%) 282 325 137 16.6 20.0
ROE (%) 289 36.1 1.2 15.8 16.6
P/E(¥) 54 42 136 17 9.1
PB(x) 16 15 20 210 25.1
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Bat dong san khu cong nghiép — Co héi di kém véi thach th

1.

Cap nhat tinh hinh bat dong san KCN

Dién tich hdp thu bat dong s&n KCN tai khu vuc mién Nam va
mién Bac ti€p tuc ghi nhan kha quan. Ty & l4p day tiép tuc duy
tri @ mirc cao va gia cho thué tiép tuc tang trudng nhe trong
Q1/2025.

Dong vén FDI va chién lvgc phat trién KCN

bBau tu ca sd ha tang manh mé cung véi dong von FDI khong
ngling gia tang tao nén tang virng chac thuc day su phat trién
cua bat dong san KCN.

Cap nhat c6 phiéu nganh bat dong san KCN

Doanh nghiép bat dong san KCN c6 su cai thién trong Q1/2025
dién tich thué dat va gia thué gia tang. Cac doanh nghiép co
quy dét san sang cho thué l8n ghi nhéan tang trudng tich cuc.
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Cap nhat tinh hinh bat dong san KC

Dién tich hép thu bat dong sén KCN tai khu vic mién Nam va
mién Béc tiép tuc ghi nhan kha quan. Ty & l&p day tiép tuc
duy tri & mic cao va gia cho thué tiép tuc tang trudng nhe
trong Q1/2025.
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1. Cap nhat tinh hinh bat dong san KCN

Ty lé lap day duy tri & mirc cao vdéi gia cho thué co6 su tang nhe

Dién tich hép thu va ty |& l&p day Khu Coéng Nghiép tur Dién tich h&p thu va ty & l&p day khu céng nghiép tu
2020 — Q1/2025 tai mién Bac 2020 — Q1/2025 tai mién Nam
mmm Dién tich hédp thu (ha) Ty lé 1&p day (%) mmm Dién tich hdp thu (ha) Ty lé 1&p day (%)
1,000 1,200 110%
90%
1,000 _ o
800 — 90%
70% 800 70%
600 600
0 50%
400 S0% 400
200 I 30%
30%
200 I ] m
Q N 0, %) X \¢)
_ o Q) v QO 4% V %
10% S S S
2020 2021 2022 2023 2024 Q1/2025 (N
Ngubni JLL, Shinhan Securities Vietnam Ngubn: JLL, Shinhan Securities Vietnam

« Trong Q1/2025, khu vuc mién Bac ghi nhan dién tich hdp thu dat 267 ha véi ty & ldp day dat 79.7%. Khu vuc mién Nam ghi
nhén dién tich h&p thu tadng nhe vdéi tdng dién tich h&p thu dat hon 120 ha, ty & l&p day dat 85.1%. Gia thué trung binh khu
vurc mién Bac dat USD 134.7/m2/chu ky (+2% YoY), gi thué trung binh khu vuc mién Nam dat USD 182/m2/chu ky (+1% YoY).

« Cac tinh mién Bac nhu Bac Ninh, Hai Phong tiép tuc thu hat dugc lugng lon khach thué déat khu cong nghiép vai dinh hudng
tap trung vao méng cong nghé va dién tir. Dién tich h&p thu & cac tinh mién Nam tap trung chi yéu vao tinh Binh Duong, bong
Nai va Ba Ria — Ving Tau.
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1. Cap nhat tinh hinh bat dong san KCN

Nhu cau thué déi voi NKXS/NXSS duy tri & mirc cao, ty & hap thu t6t

Dién tich h&p thu va ty & l&p day Kho/ NXXS tir 2020 — Q1/2025 Dién tich hdp thu va ty l& l&p ddy Kho/ NXXS tir 2020

tai mién Bac Q1/2025
mmm Dién tich NXXS (nghin m2) Dién tich NKXS (nghin m2) tai mién Nam
Ty 1& h&p thu NXXS(%) ——Ty l& h&p thu NKXS(%) mmm Dién tich NXXS (nghin m2) Dién tich NKXS (nghin m2)
500 Ty 1& h&p thu NXXS(%) ——Ty & h&p thu NKXS(%)
— —— 90% 800
400 -
70% 600
300 .
- 400 60%
200
200 I I
100 30%
- 10% S N 9 0 X P
2020 2021 2022 2023 2024 QI/2025 I N Q\\%&

Nguon:JLL, Shinhan Securities Vietnam

Nguon:JLL, Shinhan Securities Vietnam

« Khu vyc mién Béc ghi nhan dién tich hdp thu trong Q1/2025 c6 su cai thién so véi cung ky nam 2023 vdi ty 1& hdp thu dat
87.4% d&i v&i nha xudng xay san (NXXS) va 88.5% ddi voi nha kho xay san (NKXS). NXXS tai mién Béc ghi nhan mtc tang
trudng tot so véi cung ky, ngugc lai NKXS cé su sut gidm so véi ndm trudce. Tai khu vuc mieén Nam ghi nhan hoat déng soi noi
voi dién tich hdp thu trong 2024 tang cao so vdi cung ky nam 2023, vdi ty [& hdp thu dat 82.5% d&i NXXS va 70.2% va&i NKXS.

« Gia thué NXXS va NKXS co su gia tang so vdi cung ky, d6i véi khu vyc mién Béc, gia NXXS va NKXS lan lugt dat USD 4.9/m2
(+2% YoY) va USD 4.7/m2 (+2.1% YoY) , trong khi d6, khu vuic mién Nam ghi nhan gid NXXS va NKXS lan lugt dat USD 5.0/m2
(+2% YoY) va USD 4.7/m2 (+5.3% YoY).
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Dong von FDI va chién lwgc phat
trién KCN

bBau tu co s& ha tang manh mé cung v&i dong vén FDI khong
ngling gia tang tao nén tang viing chac thic day su phat trién
cla bat dong san KCN.
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2. Dong vén FDI va chién luvoc phat trién KCN

Tinh hinh san xudt cdia cac doanh nghiép FDI tai Viét Nam

Chi s6 s&n xudt cong nghiép — 1P 04/2024 — 04/2025 (%) Xué&t nhap khdu doanh nghiép FDI 01/2024 — 04/2024 (ty USD)
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7N & g o
8% 15 Ly d = 10%
| ¢ lo)
. 10 0%
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4% | \ I -20%
0 -30%
2% I S B I S I I R
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Nguon: GSO, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

« Chi s6 san xuét cong nghiép duy tri 6n dinh trong 4 thang dau ndm 2025, bat chép ap luc tir chién tranh thuong mai toan cau,
phan &nh su 6n dinh ctia hoat dong s&n xuét trong nudc.

« Lay k€& xuét khau ctia cac doanh nghiép FDI trong cung ky dat 99.09 ty USD (+11.45% YoY). Xu&t nhap kh&u cta doanh nghiép
FDI ghi nhan sy cai thién ro nét theo tiing thang, cho thdy hoat dong san xuét — kinh doanh ctia khéi FDI tiép tuc dién bién tich
cuc. Biéu nay cing c6 co s& cho xu hudng tang trudng dong von FDI trong thdi gian tai.
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2. Dong vén FDI va chién luvoc phat trién KCN

Dong von FDI tiép tuc duy tri su tich cuc trong 4 thang dau nam 2025

&n FDI gi&i ngén nam 2024 va 412025 (triéu USD) \V8n FDI dang ky 2024 va 472025 (triéu USD)
. 2024 2025 Tang trudng YoY (%) . 2024 2025 Tang trudng YoY (%)
4,000 12% 8,000 140%
10% 7,000 120%
3,000 8 6,000 100%
[2%] 5,000 [87%] 80%
2,000 6% 4,000 60%
1,000 4% 3,000 [+9%] 40%
' I 2% 2,000 20%
_ 0% 1,000 I I _8% I 0% 0
12 5 6 7 8 9 10 11 12 - ~20%
2 3 4 5 6 7 8 9 10 1"
Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

« Dién bién dong vén FDI trong 4 thang dau nam 2025 tiép tuc cho thay xu hudng tang trudng 6n dinh. Cu thé, lty ké dén hét
thang 4/2025, téng vén FDI dang ky dat 13.82 ty USD (+39.9% YoY), vén FDI thuc hién dat 6.74 ty USD (+7.3% YoY). bay la
murc cao nhat trong vong 5 nam qua ddi vai ca vén dang ky va giai ngan, khdng dinh Viét Nam van duy tri vi thé la diém dén
ha&p dan d6i voi cac nha dau tu nudc ngoai.

« Trong quy /2025, mlc tang trudng FDI chi yéu dugc thuc dédy bdi su gia tdng manh tir Han Quéc, Trung Qudc, va Pai Loan khi
vén dang ky tur thi trudng nay tang dang ké so vai cung ky nam 2024. Yéu t6 chinh thac déy lan song nay la viéc My &p dung
chinh sach thué déi voi hang hoa nhéap khéu tir Trung Quéc trong 3 thang dau nam 2025. Tuy nhién, sang thang 4/2025 My
md rong ap thué lén toan bo cac quéc gia cé tham hut thuong mai, dan dén su thén trong clia cac nha dau tu. Hé qua la lugng
von FDI ddng ky trong thang 4 c6 dau hiéu chitng lai, phan anh tam ly de dat trudc bién dong chinh sach thuong mai toan cau.
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2. Dong vén FDI va chién luvoc phat trién KCN

Cac qudc gia Chau A déng vai trdé quan trong trong co cu ngudn vén FDI dang ky

Co c&u linh vuc ngudn vén dau tu FDI dang ky 372025 (%)

Top 10 quéc gia dau tu vao Viét Nam 3T2024 va 372025 (triéu USD)
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

« C&c nha dau tu dén tir Chau A (Singapore, Nhat Ban, Trung Quéc, Han Qudc, Pai Loan) ghi nhan mic tang trudng &n tugng
trong Q1/2025. Bén canh d¢ Viét Nam cing ghi nhan lugng von FDI tang dang ké & mét s6 quéc gia khac dén tir phuong Tay
nhu Anh, My.

* Linh vuc cong nghiép ché bién, ché tao la linh vuc dau tu chi yéu clta cac doanh nghiép nudc ngoai vao Viét Nam, chiém 62%
ngudn von FDI dau tu vao Viét Nam. Bang chu y, téng vén FDI déng ky hoat dong kinh doanh b&t dong s&n dat USD 2,394
triéu (+51% YoY). Linh vuc bat dong san khu cong nghiép, nha & va van phong la cac linh vuc dang duoc hudng loi tor dong
von FDLI.
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2. Dong vén FDI va chién luvoc phat trién KCN

Doanh nghiép FDI Trung Qudc tap trung chii yéu & mién Bac trong khi khu vuc mién Nam ghi nhan dong déu hon

Co c&u qudc gia tai KCN mién Bac tir 2022 — 2024 (%)
m Trung Quéc

m Dai Loan m Trung Quéc
. Viét N
>ngapore Silrei3 a aonr]e
= Viét Nam . DUE P
m Han Qudc m Nhat Ban
m Hong Kong Han Quéc

Co cdu qudc gia tai KCN mién Nam tir 2022 — 2024 (%)

m Dan Mach = My

= Dirc = Phap

= Ireland m Thai Lan

. m Dan Mach

m Phap m Ha Lan

m Taiwan = Hong Kong

m Thai Lan = Thuy Sy
Uc

Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

 Theo di liéu tr cac du &n giai doan 2022-2024 do CBRE théng ké, cac doanh nghiép Trung Quéc chiém khoang 39% trong co
cdu dong von FDI tai cac khu céng nghiép phia Bac. Ty trong l6n nay phan lon xudt phat tr lgi thé vi tri dia ly ctia khu vurc phia
Bac — gan bién gidi Trung Quéc — tao diéu kién thuan loi cho viéc van chuyén va giao thuong hang hoa. Ngoai ra, xu hudng
“Trung Quéc +1” cting & dong luc chinh thic ddy cac doanh nghiép Trung Qudc dich chuyén mét phan hoat dong san xuét
sang Viét Nam nhu mét gidi phap gidm thiéu rii ro chudi cung tng.

« Trong khi d6, khu vurc phia Nam c6 co cdu qudc gia dau tu da dang hon, véi sy hién dién néi bat ctia cac nha dau tu dén tor My
va cac qudc gia phuong Tay. Ty trong dau tu tir cac thi trudng nay tai mién Nam cao hon dang ké so vai mién Béc, cho thay su
khac biét vé dinh hudng chién lugc va kha néng két néi quéc té cla ting vung trong viéc thu hut dong vén FDI chét lugng
cao.
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2. Dong vén FDI va chién luvoc phat trién KCN

FDI Mién Bac Uu Tién Céng Nghé Cao, Mién Nam Tap Trung San Xuat va Logistic

Ca c8u doanh nghiép theo nganh tai KCN mién Bac
tlr 2022 — 2024 (%)

Co cdu doanh nghiép theo nganh tai KCN mién Nam

tlr 2022 — 2024 (%)

m Linh kién dién t&
3pL = 3PL

. Sa&n xuédt cong nghié
O t6 va linh kién g nghiép

g ' Thiét bi gia dung
® 5an xudt cong nghiép = Linh kién dién tr
m Dét May \ m Thuong mai dién tir
Nang lugng tai tao Duagc
m m Xe dién M m Co khi

m Cd khi = Dét May

= F&B m Dong gbi bao bi

= Thuong mai dién tur mF&B

m Ché tao Ro-bot = Giay dep

m Hoa chét = Hoa chat

= Pi m Ndng lugng tai tao
" O 6 va linh kién

Ngudn: CBRE, Shinhan Securities Vietnam Ngudn: CBRE, Shinhan Securities Vietnam

« Co cdu nganh nghé ctia doanh nghiép FDI c6 su phéan hda ro nét gitta hai mién. Tai khu vic mién Bac, dong von FDI chu yéu
tap trung vao céc linh vuc cong nghé cao nhu san xuét linh kién dién ti, dich vu logistics (3PL), cong nghiép 6 t6 va nang
lugng tai tao. Cac du an nay phan bd tap trung tai cac dia phuong c6 ha tang phat trién va vi tri chién lugc nhu Ha Noi, Béc
Ninh va Hai Phong — nhitng trung tam cong nghiép chu chét ctia khu vuc.

 Nguoc lai, khu vyc mién Nam ghi nhan dong vén FDI da dang hon vé nganh nghg, véi su hién dién dang ké trong cac linh vuc
nhu 3PL, thuong mai dién ti va cac nganh san xuét truyén théng gobm coéng nghiép ché bién, dugc phdm, co khi va dét may.
Céac hoat dong dau tu FDI chd yéu tap trung tai TRHCM, Binh Duong, Bong Nai va Long An — nhitng dia phuaong co lgi thé vé
lao dong, két néi vung va ha tang cong nghiép phat trién manh.

€ Shinhan Securities Trién vong dau tu nita cudi nam 2025| 70



2. Dong vén FDI va chién luvoc phat trién KCN

Pinh huwéng mé rong KCN dén nam 2030 theo tinh thanh

« Theo quy hoach phéat trién khu cong nghiép

Dinh huéng phat trién KCN .
: dén négl]1p2{]3{} (ha) (KCN) dén nam 2030 dugc Chinh pht phé duyét,
ca nudc sé b sung thém 221 KCN m&i, md rong
— —L 76 KCN hién hiru va diéu chinh quy hoach 22
al on ) > . , o A >

Quang Nafn 6,855 KCN, vo&i tong dién tich tang thém khoang

Binh Thuan 6,852 108,324 ha.

Binh Dinh 6,191
ggzg::: g'ggi i « Chién lugc phat trién KCN c6 sy phan ving ro
Hung Yén 4:788 ” rét theo thé manh tung khu vyc. Tai mién Béc,
— R,Nghvéf*nr gggg cac dia phuong nhu Ha Noi, Bac Ninh, Hai
- !Za T;?]g = 3526 ) Phong va Quéng Ninh dugc quy hoach dé thu
Khanh Hoa 3,320 11975 hut cac nganh cong nghé cao, dac biét la dién
— — tir. Khu vuc mign Nam véi TRHCM, Binh Duong
Thira Thién Hué 2,640 ‘ va Bong Nai sé tap trung vao cac nganh san
— - xuét thong minh, logistics va chudi cung (ng.
a NOI ) N y <
Ho Chi Minh 2,465 ‘ Trong khi d6, mién Trung — gébm Da Nang,
Quang Nam va Nghé An — dugc dinh hudng
Téng 108,324 phét trién cong nghiép ho tro va khai thac lgi
y » thé tur cang bién.

« DPang chu vy, cac dia phuong ven bién va gan

cang lon nhu Quang Ninh, Hai Phong, Quang

Nam va Ba Ria—Ving Tau sé la trong diém trong

| e B chién lugc m& rong dién tich KCN, nhd vao o
thé két ndi giao thuong quoc té.
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2. Dong vén FDI va chién luvoc phat trién KCN

Trién vong bat dong san KCN ti€p tuc duy tri mirc tang 6n dinh trong tuong lai

Du phéng dién tich liy k& va gia thué d&t KCN tir 2024 — 2027F Du phong dién tich liy k& va gia thué d&t KCN tr 2024
ai mién Bac 2027F tai mién Nam
mmm Nguon cung (ha) Gia thué (USD/m2/chu ky) mmm L0y k& ngudn cung (ha)
1,400 150 3,000 200
1,200
| 140 2,500 180
1,000 e 2000
800 130 160
1,500
600 120 140
400 1,000
200 110 500 . 120
- 100 - - 100
2024 2025F 2026F 2027F 2024 2025F 2026F 2027F
Ngubni CBRE, Shinhan Securities Vietnam Ngubn: CBRE, Shinhan Securities Vietnam

« Chuing t6i udc tinh ngudn cung bat dong san KCN trong ndm 2025 tai hai vung phia Bac va phia Nam tang trudng lan luot dat
khoang 1,000 ha va 1,100 ha. Trong d6, ngudn cung tai khu virc mién Bac chu yéu tap trung tai cac tinh nhu Hai Phong, Vinh
Phuc, Hung Yén. B6i vai khu vue mién Nam ngudn cung chti yéu sé nam tai cac tinh Binh Duong, Bong Nai, Long An.

« Gia dat KCN duogc du phong sé di ngang trong ném 2025 do nhitng bt én vé tinh hinh chién tranh thuong mai cé thé khién
nhu cau tang truang cham. Ty & l&p day du kién tiép tuc duy tri & mc cao v6i 83% tai khu vuc mién Bac va 90% tai khu vuc
mién Nam.
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2. Dong vén FDI va chién luvoc phat trién KCN

Nguon cung NXXS va NKXS tiép tuc tang trudng theo nhu cau cua thi truong

Du phong dién tich hp thu va gid NXXS/NKXS 2024 — 2027F Du phong dién tich h&p thu va gid NXXS/NKXS 2024 — 202F tai
ai mién Bac mién Nam
mmm Dién tich NXXS (nghin m2) mmm Dién tich NXXS (nghin m2)
Dién tich NKXS (nghin m2) Dién tich NKXS (nghin m2)
800 6.00 500 5.4
600 5.00 400 55
4.00 300
400 5.0
3.00 200
200 I 200 100 I I 48
- 1.00 - 4.6
2024 2025F 2026F 2027F 2024 2025F 2026F 2027F
Ngubni CBRE, Shinhan Securities Vietnam Ngubn: CBRE, Shinhan Securities Vietnam

 Theo du bao ctia CBRE cho giai doan 2025F — 2027F, ngudn cung NXXS du kién sé quanh mirc 500 nghin m2 dé&i v&i khu vuc
mién Bac trong khi d6 & khu vuc mién Nam dy kién sé quanh mirc 200 nghin m2. Mac khac, ngudn cung NKXS & khu vuc mién
Bac sé ¢ khodng 300 nghin m2, trong khi d6 tai khu vic mién Nam ghi nhan quanh mirc 400 nghin m2.

« Gia thué va ty lé hép thu dugc ky vong sé di ngang trong ndm 2025 do nhitng bét én lién quan dén tinh hinh chién tranh
thuong mai. Tuy nhién budc sang nam 2026F, chung toi ky vong gia thué sé tang trudng trd lai quanh mirc 2% — 3%/ nam.
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Cap nhat c6 phiéu nganh bat dong s3

Doanh nghiép bat dong san KCN c6 sy cai thién trong
Q1/2025 dién tich thué dét va gia thué gia tang. Cac doanh
nghiép cd quy dét san sang cho thué lon ghi nhan tang
trudng tich cuc.
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3. Cap nhat c6 phiéu nganh bat dong san KCN

Dién tich d&t san sang cho thuéctia mét s6 doanh nghiép bat dong san KCN tai theo tinh thanh (ha)

1600

1400

1200

1000

800

o

600

400

2° AR | II I
. " 1 III I

IDC SzC KBC BCM IDC KBC BCM | BCM NTC BCM SIP  KBC BCM IDC KBC KBC SIP  KBC IDC KBC LHG BCM BCM BCM  SIP

Ba Ria - Ving Béc Bac Ninh Binh ' Binh Duong Can Dong Hai Hai Phong
Tau Giang Binh Tho | Nai Duong

Hb6 Chi Minh  Hung Long An Nghé QuangQuéang Tay @ Théi Tién
Yén An  Ngai Tri Ninh Binh Giang

Nguon: Bao cdo doanh nghiép, Shinhan Securities Vietnam
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3. Cap nhat c6 phiéu nganh bat dong san KCN

Duphéng Tang Chis8
LNST  trudng  ROA- ROE - thanh
2025 LNST(% TIM(%) TTM(%) toantign

Duphéng Tang

. % H
SIS e ) HEes s s p e s o

(VND) (%) (ty ddng) P/E-TTM P/B-TTM

(ty ddng) (% YoV) (tyddng)  YoYy) mat

BCM 61,600 | 77,000 25% 63,756 7,848 50% 2,034 -15% 4% 13% 0.05 1.1 26.01 317
KBC 27,250 | 34,600 27% 20,917 8,188 195% 1,433 239% 3% 7% 1.04 0.82 15.87 1.03
IDC 41,900 | 61,700 47% 13,827 8,363 -5% 1,899 -21% 9% 31% 0.43 0.48 8.43 2.54
SzC 35,400 | 46,500 31% 6,371 981 13% 348 15% 4% 12% 0.25 0.63 16.50 1.87
NTC 153,000 | 226,700 48% 3,701 488 33% 493 68% 5% 26% 0.08 2.09 11.84 2.97
LHG 31,500 | 40,000 27% 1,575 539 27% 216 15% 9% 16% 0.15 0.09 5.58 0.84
SIP 69,100 | 83,000 20% 14,548 8,048 3% 1,190 7% 5% 30% 0.14 0.78 11.17 3.05

* Gida muc tiéu (gia trihopy) trong 12 thang toi Ngudn: SSV Research, Bloomberg, Fiipro, B4o céo cong ty

Dt liéu tai ngay 27/05/2025

« Chung t6i danh gia cao tiém nang ctia cac khu cong nghiép (KCN) gan cang bién trong d6 phia Bac (Hai Phong, Quéng Ninh)
va phia Nam (Ba Ria — Viing Tau), nh& loi thé vé vi tri dia ly thuén lgi, dé dang két n6i voi tuyén dudng thuong mai toan cau.

+ Trong b6i canh bién dong lién quan dén chinh sach thué quan, cac KCN c6 hoat dong kinh doanh da dang, dac biét la phat
trién bat dong s&n dan cu, sé c6 kha nang chéng chiu tét hon va tao diém séng trong truang hop phéan khic bat dong san KCN
gdp kho khan. Bén canh do6, cac doanh nghiép s& hitu chi s6 thanh khodn tién mat cao cung ty & don bay tai chinh (D/E) thép
duogc xem la lva chon an toan, phu hop trong méi trudng nhiéu rdi ro bién dong hién tai.

« Chung t6i lya chon KBC va SZC dya trén cac yéu t6: vi tri chién luoc, quy dé&t thuong phdm doi dao, tiém nang phat trién dy &n
dan cu b6 trg, va nén tang tai chinh lanh manh gitp duy tri 6n dinh trong dai han.
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Tong Cong ty Phat trién D6 thi Kinh Bac (HOSE: KBC)

JONHpAC

LEADING WITH SAIGON INVEST GROUP

Gia myc tiéu (12 thang) 34,600VND
Gi& hién tai (27/05/25) 27,250VND
Sudtsinhldi (%) 27%
VNINDEX 1,340
Market P/E (X) 10.7
Vén hoa (ty VND) 20,917
SLCP luu hanh (triéu CP) 768
Tu dogiaodich (trieu CP) 488
52-tuan cao/thdp (VND) 32,500/20,050
KLGD binh quan 90 ngay (triéu CP) 6.48
GTGD binh quan 90 ngay (ty VND) 192
Bang Thanh Tam 18.06
Codonglon (%) 1epTirvanva B trkinh o
Bac ]
Biéndonggia 3T 61 12T
Tuyét ddi (%) -13.4 -1.9 -15.3
So v&i VNIndex(%) -14.4 -9.9 -17.5
1,600 35,000
1,400 |: 30,000
1,200 25,000
1000 20,000
800
00 15,000
400 10,000
200 5,000
0 . 0

g 94 494 94 o84 4 494 4 94 o4 9 d

KBC VN EQUITY
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Ky vong tang trudng manh mé nhd théo g nat that phap ly

Téng Cong ty Phét trién D6 thi Kinh Bac (HoSE: KBC) thanh lap nam 2002 la mét trong nhitng doanh nghiép phat trién bat dong san
khu cong nghiép hang dau tai Viét Nam. KBC c6 kinh nghiém lam viéc va thu hit cac tap doan FDI hang dau tai Viét Nam. Hon 90%
khach hang tai khu cong nghiép cltia KBC la cac tdp doan nudc ngoai, dén tir cc quéc gia nhu Nhat Ban, Dai Loan, Han Qudc,
Trung Qudc véi cac tén tudi lon nhu Canon, Foxconn, LG...

Kinh Bac ghi nhan doanh thu thuan Q1/2025 dat VND 3,117 ty dong cao gdp 20.5 an so vai cung ky ,trong d6 mang khu cong
nghiép (KCN) dat VND 2,483 ty, loi nhuan sau thué dat VND 849 ty. Dién tich dat KCN cho thué duoc trong Q1/2025 68 ha, chu yéu
dén tir cac hgp dong da ky két 8 KCN Nam Son Hap Linh va Cum cong nghiép Hung Yén

Két qua kinh doanh ctia KBC dugc ky vong sé khdi sac trong nam 2025 khi nhitng dur an quan trong nhu KCN Trang Dué 3 va du an
KT Trang Cat da hoan tét thu tuc phap ly. Chung toi udc tinh doanh thu KBC sé dat khoang VND 8,188 ty (+195% YoY) trong nam
2025. Lgi nhuan sau thué nam 2025 du kién dat VND 1,433 ty (+212% YoY ). Chung t&i ky vong: (1) Dién tich dat cho thué KCN sé
dat khodng 157 ha trong ndm 2025 vai sy dong gdp chii yéu clia cac KCN Nam Son Hap Linh, Trang Dué 3 va Cum céng nghiép
Hung Yén. (2) Mang bat dong san KBT sé tiép tuc tang trudng trong ndm 2025 nha du &n Nha & Xa hoi Nénh, Khu dan cu Tan Phi
Trungva du kién sé bung né trong nam 2025 khi dur KBT Trang Cat bat dau tién hanh chao ban trong Q3 va Q4/2025.

Rui ro:

(1) Nhu cau thué bat dong san khu cong nghiép sut giam;
(2) Ty & ng vay/ v8n chti s& hitu & mic cao;
(3) Dong vén FDI suy yéu;
)

(4) Tién do trién khai dur an khu cong nghiép cham.

Nam 2022 2023 2024 2025F 2026F
Doanh thu thuan (ty VND) 950 5,618 2,776 8,188 14,424
LN tor HPKD (ty VND) -245 2,883 657 1,780 4,139
OPM (%) (25.7) 51.3 23.7 21.7 28.7
LNST cong ty me (ty VND) 1,526 2,031 426 1,328 2,568
NPM (%) 160.6 36.1 15.4 16.2 17.8
EPS 1,993 2,646 555 1,730 3,345
ROE (%) 10.1 1.9 23 6.8 1.8
P/E(¥) 12.14 12.00 49.01 15.55 8.04
P/B(X) 1.16 1.34 1.12 1.06 0.95
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CTCP Sonadezi Chau Pirc (HOSE: SZC)

' 4

CHAUDLUC

Gia myc tiéu (12 thang) 46,500VND
Gi& hién tai (27/05/25) 35,400 VND
Sudtsinhldi (%) 31%
VNINDEX 1,340
Market P/E (x) 10.7
Vén hoa (ty VND) 6,371
SLCP luu hanh (triéu CP) 180
Tudogiaodich (trieu CP) 76
52-tuan cao/thdp (VND) 47,200/27,700
KLGD binh quan 90 ngay (triéu CP) 2.07
GTGDbinh quan 90 ngay (ty VND) 87
E(zr;g iT%F’éphat triénkhu 4684
CEdonglon (%) gngni=p
CTCP Sonadezi Long Thanh 1008
Biéndonggia 3T 6T 121
Tuyét déi (%) -25.4 -15.1 -23.2
So vdi VNIndex(%) -26.4 -23.1 -25.5
1,600 50,000
1,400 |: 45,000
40,000
1,200 35,000
1,000 30,000
800 25,000
600 20,000
15,000
400 10,000
200 5,000
o+———7—7—7—7 0
< < < < < < < < wn wn wn wn
2 85832 =93358383

e 57C VN EQUITY
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Hudng loi tir dong vén FDI véi KCN Chéu Bic

CTCP Sonadezi Chau Btrc (HoSE: SZC) thanh lap ngay 26/06/2007, tién than 1a Cong ty C6 phan phét trién Ha tang Sonadezi, SZC
hoat dong chti yéu trong linh v cho thué dét KCN, kinh doanh bat dong san va dau tu cac du én BOT. Trong d6 mang bét dong
san khu cong nghiép ctia SZC chiém hon 80% trén téng co cdu doanh thu. SZC s& hiru dién tich dét rong lon 1én dén 2,287 ha tai
huyén Chau Burc, tinh Ba Ria Ving Tau, trong d6 d&t KCN chiém 1,556 ha, con lai chtl yéu danh cho khu d6 thi va san golf.

Két qua doanh thu Q1/2025 cua SZC dat VND 414 ty (+93% YoY), loi nhuan sau thué€ dat VND 126 ty dong (+94% YoY). Trong d6
doanh thu dén tir mang KCN chiém 95%, dat VND 394 ty(+103% YoY). Bién loi nhuan gdp co su sut gidm tir 48% trong Q1/2024
xuéng mirc 39% trong Q1/2025.

Vai vi tri dia ly thuan loi va gia cho thué canh tranh so v&i khu vue, ching toi udc tinh SZC sé cho thué khoang 40 ha trong nam
2025. Bén canh do, gia thué dat KCN cutia Sonadezi Chau Burc dugc ky vong sé tang trudng tir 5% - 8% trong giai doan 2025 —
2028. Ngoai ra két qua kinh doanh trong nam 2025 sé dugc dong gbp thém nhd du &n Khu dan cu Sonadezi Hitu Phudc chao ban
giai doan 2 (bt dau trong Q4/2024). Thém vao dé du an san Golf bat dau hoat déng hoan chinh va sy trd lai ctia du an BOT 768 s&
dong gop tich curc vao két qua kinh doanh clia SZC.

Chung t6i du kién doanh thu 2025 dat VND 981 dong (+12% YoY), lgi nhuan sau thué du kién dat VND 348 ty (+15% YoY).

Rai ro:

(1) Nhu cau thué bt dong san khu cong nghiép sut giam;

(2) Dong vén FDI suy yéu;

(3) Van dé phap ly va chi phi dén bt khu cong nghiép Chau buc
(3) Tién do trién khai dur an khu cong nghiép cham.

Nam 2022 2023 2024 2025F 2026F
Doanh thu thuan (ty VND) 859 818 871 981 1,110
LN tr HPKD (ty VND) 260 295 369 419 488
OPM (%) 30 36 42 42.7 43.9
LNST cong ty me (ty VND) 197 219 302 348 403
NPM (%) 23 27 35 355 36.3
EPS 1,197 1,410 1,616 1,934 2,238
ROE (%) 12 13 1 10.3 11.0
PIEK) 15 26 26 17.27 14.92
PB(x) 2 3 2 1.79 1.64
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Noi dia

Chung t6i lva chon nhirng nhdém nganh hudng gi
tir chinh sach kich cau ndi dia, tién té/tai khoa noi
l6ng, ddy manh dau tu cong, tdng tin dung - gidm
l&i sudt, khoi théng phéap ly, ciing nhu cai thién moi
trudng dau tu

Mot s6 nhém nganh dé cap trong bdo céo nhu sau:
Ngan hang, Bat dong san, Bau tu cong, Thép, Hang
tiéu dung
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Nganh Ngan Hang
Muc tiéu than trong

Phuong Nguyén
& (84-28)6299-9004
>< phuong.nd@shinhan.com



Nganh Ngan hang — Muc tiéu than trong

1. Tinh hinh kinh doanh cac ngan hang niém yét
Vé van dé thué€ quan, ban lanh dao cac ngan hang nhin ch
cho rang chinh sach lién quan téi mtc thué déi tng My ap é
hang hoa nhap khéu tir Viét Nam sé &nh hudng khong tét 1én
toan nganh nhung van sé bam sat k& hoach tang trudng co sd
dugc DHDCD thong qua trong nam 2025
Veé loi nhuan trudc thué, cac ngan hang tiép tuc c6 mét ndm dat
ké hoach tang trudng loi nhuan than trong. Nhin chung trong
Q1/2025, lgi nhuan toan nganh téng phu hop vdi k& hoach muc
tiéu. Hau hét cac ngan hang dat dugc khodng 20-25% k& hoach
e [gi nhuan ca nam
NOI dung So v&i cudi ndam 2024, du ng xdu cudi Q1/2025 clia cac ngan
) hang niém yét da tang gan 19%. Ty & ng xdu tang dang ké tu
mic 1.8% lén mirc 2.05%. Bay la dién bién mang tinh mua vu
thudng xay ra vao Q1 hang nam nén can phai quan sat thém
nhitng thang téi dé xac dinh xu hudng rd hon vé chét lugng tai
san

3. Trién vong giai doan 2025
Chung toi giam du phéng lgi nhuan nam 2025 cda nhém ngan
hang niém yét trén HOSE vé quanh mic 16%. Chiang toéi cho
rang NIM sé kho phuc hoi trong béi cdnh nhu cau vay cé thé bj
anh hudng gian tiép bai thué quan. O kich ban tiéu cuc Loi
nhuén cda nhém ngéan hang cé thé chi tang trudng quanh muc
12% trong nam 2025.

4. Co hoi dau tu c6 phiéu ngan hang

. - VPB, HDB
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Tinh hinh kinh doanh cac ngan
AN (N ~

hang niém yét

Ve s6 liéu, tang trudng tin dung Q1/2025 toan nganh van dang cé mlc

tang t6t so v&i cung ky. Tuy vay, tin dung c6é mirc tang gigt cuc vao

thang cudi quy, thé hién nhu cau di vay hién van dang tép trung vao
nhom khach hang lon.

Ve van dé thué quan, ban lanh dao cac ngan hang nhin chung cho rang

chinh sach lién quan t&i mic thué déi iing My &p lén hang hoa nhap
kh&u tur Viét Nam sé anh hudng khong tét [én toan nganh nhung van sé
bam sat k& hoach tdng trudng co s¢ duoc BHBCD thong qua trong nam
2025
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1. 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 djch HOSE 2 =z .
= & 4 G Téng vén héa nganh

~40% v@n hoa thi truong /I
ﬂ Téng tai san 06/05/2025

V:etcoml:gk BIDV VietinBank® i |I ~16.23 triéu ty dong

AN O BIVESTUENT AND DEVELOPMENT O VETIAM 150 Gia tl'i giao diCh

TECHCOMBANK €9 \\!, VPBank ~26% GTGD toan thi trudng
\"- (
o\" M B
A‘o B HDBank
Cam két lgi ich cao nhét
s ~ -
aScI_oI'Ebank T P B a n k Top 5 ngan hang c6 tai san I6n nhat (nghin ty) Top 5 ngan hang c6 vén chu sé hiru 16n nhéat (nghin ty)
D3 téc tin cay, gidi phap phis hop V I B r 5000 oo

Ngan hang Quéc Té !
@] SeABank 2,500 200

EXIMBANK & 2,000 150
MSB. OCB
100
1,000
LienViet Yy 500 0
u NGAN HANG BUU DIEN LIEN VIET i O ' !
TG BID

Qo ponguen chuso
Khéi lwgng giao dich 146 tridu tu de
~35% KLGD toan thj trusng \eo/ | ~146rieu ty dong

NGAN HANG NAM A o

BD CIG VCB MBB

Ngudn: Di liéu cong ty, Fiinpro, Shinhan Securities Vietham Ngudn: D liéu cong ty, Fiiinpro, Shinhan Securities Vietnam

Ngudn: Fiinpro, Shinhan Securities Vietnam
Dir ligu tai Ngay 06/05/2025
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Tém tat DPHDCD ctia cac ngan hang nam 2025 (1/4):

Than trong va irng phé véi nhiéu kich ban tang truwéng

Tom tat cac y chinh

= V@ thué quan, nhin chung ban lanh dao tai nhém cac ngan hang c6 chung nhan dinh mitc thué cao sé c6 anh hudng khong t6t dén tang
trudng kinh té€ va tang trudng kinh doanh clia toan nganh. Bac biét, nhém khach hang xuét khau anh hudng truc tiép sé bi anh hudng, do do
ngan hang [&n k& hoach sé ddy manh nhém doanh nghiép noi dia dé bu dap néu chinh sach thué gay bét loi. Ban lanh dao cting cho biét néu
chinh sach lién quan t&i murc thué déi tiing My &p lén hang hda nhap khéu tir Viét Nam khong thuan loi, tdng trudng clia toan nganh co thé bi
anh hudng tiéu cuc do nhu cau tiéu dung toan thi trudng gidm. Cac ngan hang cting 1én k& hoach tang trudng nhiéu kich ban, vai kich ban co
s& bam sat mirc tang trudng muc tiéu toan nganh 15-16%.

* Lginhuan trudc thué dugc cac ngan hang niém yét trén HOSE dat muc tiéu tuong déi than trong cho ndm 2025, tang trudng khoang 14%

= Cac ngan hang cting nhan dinh rang mat bang lai suét sé duy tri 8n dinh, nhung su canh tranh quyét liét gitra cac ngan hang co thé gay ap luc
|én NIM ctia toan nganh.

» Cac thuong vu tang vén qua phéat hanh riéng & ctia VCB, BID sé tiép tuc duoc thuc hién trong nam 2025.
= TCB ky vong sé IPO cong ty con TCBS nam 2025.

= STBthong qua ké hoach mua lai cong ty chirng khoan dé thic déy tang truéng mang nay. OCB cling cho thédy dinh huéng ddy manh mang nay,
du k& hoach mua c6 thé hoan lai t&i thai diém phu hgp hon. Ngoai STB, MSB cling théng qua k& hoach sé mua lai mét cong ty chitng khoan. Xu
hudng phét trién cong ty chiing khoan diing sau la ngan hang da dién ra manh mé trong nhimg nam gan day. Nam 2024, HDB cting da mua
30% c6 phan ctia cong ty chitng khoan HD hay viéc tang vén manh mé ctia cong ty chiing khoan Kafi, ACBS,...

= V6i mat bang l&i suét tien gtri duy tri mirc thap, cac ngan hang sé tiép tuc phai ddy manh huy dong qua kénh lién ngan hang va gidy to co gia

= Viéc uat hoa nghi quyét 42 gitip cho ngan hang dé dang hon trong cong tac xtr ly tai san dadm béo, gitip céi thién thu nhap khac ctia ngan
hang

= B4t chap nhieu bat dinh, chinh sach 6 titc tién mat duoc duy tri & nhiéu ngan hang trong nam 2025.
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Tém tat DPHDCD ciia cac ngan hang nam 2025 (2/4):

Ma cé
phiéu

VCB

BID

C1G

MBB

TCB

Muc tiéu kinh doanh 2025

Tai san tang 10%, du ng tin dung 16.28%
No x&u kiém soat dudi 1.5%

Chinh sach chia cé tirc

Chi tiét k& hoach chia
c8 tlre chua dugce

Tang trudng LNTT khoang 43,700 ty (+3.5%) cong b

Tin dung tang trudng 16%
No xdu dudi 1.4%

Tra c@ tirc c8 phiéu ty

Tang trudng lgi nhuan 6-10%. LNTT riéng & & 19.9%

dat quanh mrc 32,400 ty dong-33,700 ty
dong

Tdng tai san tang 8-10%
Du no tin dung theo han mirc dugc giao
Ng xdu dudi 1.8%

Tdng tai san tang 21.2%

Tin dung tang 23.7%

Ng x&u kiém soat dudi 1.7%
LNTT dat 31,712 ty dong (+10%)

Tin dung tang trudng theo mirc duoc giao
Ng x&u dudi 1.5%
LNTT dat 31,500 ty dong (+14.4%)

Ngudn: Téng hop bdi Shinhan Securities Vietnam

€9 Shinhan Securities

Tra 8 tic béng c6
phiéu. Ty & chi tiét
chua dugc cong bo

Tra c@ turc c8 phiéu
32%, 3% tién mat

Tra c6 tlc tién mat
10% trudce 31/12/2025

Tom tat cac diém chinh tai dai hoi dong va budi hop gap mat nha dau tw Q1/2025

- VCB cho biét anh hudng ctia chinh sach lién quan t6i mirc thué d6i tng My &p én hang hoa nhap khéu tir Viét
Nam kha ro rét, do VCB dang c6 thi phan 20% thi phan thanh toén quéc té, tai trg thuong mai clia toan hé théng.
Danh muc FDI ctia VCB chiém hon 20% du ng ban buén (KHDN) ctia ngan hang. VCB cho biét sé tich cuc phéi hop
véi co quan quan ly dé c6 dinh hudng theo tiing nganh nghe, déi tugng khach hang. VCB cho biét da co ky két
mot thoa thuan tai trg Vietnam Airlines mua 50 may bay Boeing tir My.

- Vietcombank tiép tuc théng qua phuong an phat hanh cd phiéu riéng lé (6.5%). K& hoach nay da dugc ngan
hang dé ra nhigéu nam nay nhung chua hoan thanh.

- Nham d6i pho tac dong thué quan, ban lanh dao cho biét da thanh lap ban chi dao d€ déi pho. Udc tinh du ng
khach hang &nh hudng truc tiép chiém 15% téng du no ctia BIDV. Cac nganh anh hudng bao gom thép, thiy san,
dét may,.. Ban lanh dao cho biét thué quan sé co tac dong tiéu cuc én lgi nhuén cta toan nganh ngén hang nam
2025 du c6 dam phan thanh cong dé giam mirc thué xudng.

- BIDV théng qua k& hoach chao ban riéng & hodc chao ban ra cong ching vaéi ty 1€ t6i da 3.84%.

- Cang thang ve thuong mai trong b&i canh nén kinh t€ Viet Nam c6 d6 md lon sé c6 tac dong tiéu cuc voi hoat
dong cua doanh nghiép trong nudc. No xdu co6 thé chiu ap luc gia tang nam 2025. Tuy vay & kich ban co s, CTG
van gitt nguyén muc tiéu kinh doanh bat chép bién dong kinh té toan cau. Anh hudng thué quan [én CTG theo do
sé khong qué l6n du cho vay doanh nghiép FDI cao.

- Ve lai sudt, ngan hang cho rang NIM sé tiép tuc chiu ap luc khi canh tranh lai sudt gay gat gitta cac ngan hang
trong hé théng

- Ve trién vong, nganh bt dong san va xay dung dang cho thdy su phuc hoi tuong déi tich cuc. Trong khi do6,
nganh gb c6 thé gap nhiéu luc can trong thai gian téi.

- MBB cho vay ban & chiém 55% t8ng du ng, ky vong sé tang lén 60%. V& tinh hinh thu& quan, MBB cho biét
nhom khach hang c6 thi trudng My chi chiém 0.6% du ng ctia MBB do d6 sé it chiu &nh hudng truc tiép.

- MBB du trit k& hoach mua lai 100 triéu c8 phiéu quy, tuong duong 1.6% vén digu l&. Day la bién phap gitp hd trg
cho thi trudng, 8n dinh thanh khoan va tao niém tin cho nha dau tu.

- MBB sé gép v6n vao MBV 5,000 ty sau khi chinh thitc nhan chuyén giao bat budc. MBB cho biét céac chi s6 ctia
MBV sé khong hop nhét vao BCTC cuia ngan hang

- V&i cau hai vé thi trudng bt dong sén, ban lanh dao cho biét néu xay ra chién tranh thuong mai, sé tac dong
dén kinh t&, anh hudng dén GDP va kha nang tiéu dung. Vi k€ hoach phét trién ha tang manh mé ctia Chinh pht
va nhu cau mua nha & clia ngudi dan l6n, ban lanh dao cho biét thi trudng bat dong sé tiép tuc phuc hodi nhung co6
thé khong burt pha nhu giai doan trudc.

- V& NIM, ban lanh dao cho biét mirc d6 canh tranh ngay mét gay gat dac biét voi nhom khach hang c6 chat
luong tin dung tét

-TCB hién dang lam viéc véi 1-2 nha dau tu l6n vé thuong vu IPO ctia TCBS. Dy kién sé thurc hién trong ndm 2025.
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Tém tat DPHDCD ctia cac ngan hang nam 2025 (3/4):

Ma cé

phi€u Muc tiéu kinh doanh 2025

Muc tiéu téng tai san tang 23%

Ty lé no x&u riéng |é dudi 3%

LNTT hgp nhét dat 25,300 ty dong (+26%)

Fe Credit lgi nhuén dat 1,126 ty dong (+120%),
VPBankS lgi nhuan dat 2,003 ty dong (+64%),
OPES dat 636 ty dong (+34%)

VPB

Tdng tai san tang 3.5%, Du no tin dung tang
LPB 15.8%
LNTT dat 14,868 ty dong (+22.2%)

Tang trudng tin dung dat 16%

ACB | 5i nhuan dat 23,000 ty dong (+10%)

Tdéng tai san tang trudng 9.6%, tin dung tang
khoang 14%

Ty l& ng x&u kiém soat dudi 2%

Loi nhuan ky vong dat 14,650 ty dong (+15%)

STB

Tai san tang 28%, du ng tin dung tang 32%
HDB No xau kiém soat dudi 1.5%
LNTT dat 21,179 ty dong (+27%)

Téng tai s&n va du no tin dung tang 22%
VIB Ty lé ng x&u dudi 3%
LNTT dat 11,020 ty dong (+22%)

Nguon: Téng hop bdi Shinhan Securities Vietnam

€9 Shinhan Securities

Chinh sach chia c¢é tirc

Tra c6 tlc tién mat
5%, du kién Q2 va
Q3/2025

Tom tat cac di€m chinh tai dai hdi déng va budi hop gap mat nha dau tw Q1/2025

- Ve tinh hinh thué quan. VPB danh gia qua 3 nhém chinh. Véi linh vuc xudt khéu, ty trong nhom nay dang chiém
khoan 3% nén mic do khong l6n. Nhém FDI, VPB phuc vu 500 doanh nghiép vai du ng cho vay 6,000 ty dong
nén déanh gia clng it &nh hudng. Tuy nhién, tdc dong gian ti€p l&n sirc mua sé & yéu t6 can quan sat ky. VPB c6
lugng khach hang thu nhap trung binh th&p lon, mat don hang xuét khau co thé anh hudng dén viéc lam va giadm
sirc mua trén thi trudng.

- VPB d3 tiép nhan GPBank. VPB tu tin sé tai ca cdu GPBank thanh cong.

- VPB khong c6 k& hoach mua ¢ phiéu quy vi mudn tap trung ngudn luc khi tham gia tai co cdu GPBank, c¢d gang
tang trudng tin dung 35%/nam trong 5 nadm toi.

- Viéc ndi room s hiru nudc ngoai lén 49% co thé giup VPB co hoi thém dai tac méi, giup hd trg tang trudng

- Sau khi co Fe Credit, OPES, VPBankS, ban lanh dao tham vong bé sung thém cong ty bao hiém nhan tho va
quan ly quy

- Vé cau hdi lién quan téi thué quan, LPB da hop va dua ra cac phudng an ng pho. Vé du ng nhém xuét nhap

Tra cd tlrc tién mat tykh&u c6 anh hudng téi thué quan ctia My chiém 0.3% du ng hé théng. LPB danh gia tac dong truc ti€p khong

& 25%

Tra c8 tirc ¢8 phiéu
15% va tién mat 10%

Chi tiét k& hoach
chia c6 tirc chua
dugc cong bé

Du kién chinh sach
tuong tu nam trudc
nhung chua céng bé
chi tiét ké hoach tra

Tra c6 tlc tién mat
7% va tra c6 tirc c8
phiéu 14%

dang ké

- LPB c¢ dinh huéng ban vén cho nudc ngoai nhung chua thuc hién trong ndm 2025

- ACB nhéan dinh chinh sach lién quan t6i mtc thué d6i ing My &p 1én hang héa nhap khéu tr Viét Nam c6 thé
tac dong lén téng cau. Theo do, ty gia, dau tu nudc ngoai, tiéu dung sé bi &nh hudng. Tac dong lén tang trudng
tin dung va NIM ctia nganh ngéan hang. Bat chép nhitng kho khan, ACB ky vong tang trudng tin dung 16-18% cho
ném 2025 nha sy phuc hoi ctia nhoém khach hang c& nhéan

- ACB ky vong mat bang l&i suét sé 6n dinh trong thdi gian toi

- Vé anh hudng truc tiép tir thué quan: STB cho biét du ng cho vay xuédt khdu & quanh mic 3.5%, chiém khoang
7% thu nhap ngan hang. Tac dong truc tiép sé khong dang ké lén hoat dong ngan hang

- Khodn ng KCN Phong Ph: STB da thu dugc 1,500 ty dong trong ndm 2024, du kién sé thu thém 30-40% cho
nam 2025 va 2026.

- Khoan ng lién quan tdi 6ng Tram Bé: Khoan nay dugc bao dam bang cé phiéu (tuong duong véi 32% ¢ phan).
Khoan ng lién quan da dugc trich lap 100% cho ng gdc va cac khoan lién quan. Phuong an xtt ly dang trinh
NHNN, bao gdm ng d& ban cho VAMC va ban d&u gia cong khai. Phuong an van dang chd dugc phé duyét

- STB cho biét khéng cé nhu cau mua lai CTCK SBS.. Sé lvra chon cong ty phu hgp véi dinh hudng ctia cong ty

- Vé tinh hinh thué quan, Ngay khi c6 théng tin, HDBank da ra soat danh muc va cac khach hang c6 kha nang bi
&nh hudng tir manh dén trung binh. K&t qua ra soat voi chinh sach can béng quan trj rdi ro danh muc, mc do
anh hudng truc tiép la khong lon. Du ng ctia HDBank nhap kh&u & thi truang My 6 dusi 1.5% danh muc cho vay.
Ban lanh dao clng cho biét hé s6 CAR 14.85% gitp HDB c6 sttc chéng chiu tét hon véi bién dong thi trudng.

- CBA da thoai v6n hoan toan khéi VIB, ngan hang cho biét sé tim kiém d6i tac phu hop hon trong thoi gian téi.
Dai tac nay ky vong sé phu hop vé mat tai chinh, dem dén hé trg vén va céng nghé cho ngan hang

.— Luat hoa Nghi quyét 42 se gilp nganh ngéan hang thu hoi tai sdn ddm bao nhanh hon, qua dé cai thién loi
nhuan toan nganh.
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Tém tat PHDCD cdia cac ngan hang nam 2025 (4/4):

Ma c3 Muc tiéu kinh doanh 2025
phiéu

Téng tai san tang 13%, du ng tin dung tang
OCB 16%

LNTT dat 5,388 ty dong (+33%)

Téng tai san tang 10.7%
EIB Du ng tin dung tang 16.2%
LNTT dat 5,200 ty dong (+23.8%)

Téng tai san tang trudng 9%, Du ng tin dung
tang 20%

No xéu dudi 3%

LNTT dat 8,000 ty dong (+16%)

MSB

Tdng tai san tang 11%, Téng du no tin dung
ky vong 16%

No x&u kiém soat dudi 2%

LNTT dat 14,500 ty dong (+25%)

SHB

Tdng tai san tang 8%, du ng tin dung tang
20%
No x&u kiém soat dudi 2.5%
LNTT dat 9,000 ty dong (+18%)
Téng tai san tang 10%, du ng tin dung tang
khoang 16%
No x&u kiém soat dudi 2.5%
LNTT ctia ngan hang dat 5,000 ty (+10%)
Téng tai san tang 10%, Tang trudng tin dung
SSB dat 15%

LNTT dat 6,458 ty dong (+7%)

TPB

NAB

Ngudn: Téng hop bdi Shinhan Securities Vietnam

€9 Shinhan Securities

Chinh sach tra cé tirc

Tra c6 tirc bang c6 tic 7%

Khong chia ¢ tirc

Tom tat cac diém chinh tai dai hoi dong va budi hop gap mat nha dau tw Q1/2025

-Ban lanh dao cho biét chinh sach vé thué quan tao su bét dinh, OCB ky vong Viét Nam sé dam phan thué
theo hudng co loi.

- OCB cho biét lti k& hoach mua OCBS do diéu kién thj trudng chua thuén lgi. Ban lanh cho biét thi truong
chting khoan con nhiéu tiém nang téng trudng khi ty [& dan sé tham gia thi trudng con thép.

- C8 dong chién luge Aozora Bank khdng dinh sé cam két hop tac lau dai (it nhat 10 nam)

- Ve tac dong clia thué quan, EIB cho rang nhitng bat 6n co thé anh hudng dén mat bang &i sudt theo
hudng tang lén. Dan dén rui ro lién quan téi ty gia. Véi loi thé vé mang xuét nhap khéu, EIB dang danh gia
ky ludng nhitng tac dong |én tang trudng tin dung va chét lugng tai san. Ban lanh dao ciing cho biét, nhu
cau vdn dai han cua ngan hang tang l&n khién cho canh tranh lai sudt gay gat hon.

- Siét ty lé so hitu nudc ngoai & mic 6%. Ban lanh dao cho biét ty 1& & gitt & mirc thdp nham &n dinh co
c8u ¢ dong va thu hat nha dau tu chién luge

- EIB bau HDQT va ban kiém soat méi cho nhiém ky t&i

- Vé déanh gia tac dong thué quan, MSB dang quan ly danh muc mét cach than trong. Nhom nganh xuét
kh&u chiém 9.5% du ng ctia MSB.

Chia c8 tuc bang c6 phiéu ty l& - MSB cho rang tang trudng tin dung 20% la hoan toan kha thi khi két thuc Q1/2025, ngan hang da tang

20%

Tra ¢ tic tién mat la 5%, c8
tirc 8 phiéu 15%

Tra cd turc tien mat ty 1& 10% va

cd tirc c6 phiéu 5%

Tra c6 tic c8 phiéu ty l& 25%

Khong chia 6 tirc

trudng 9%.
- MSB d3 trinh thong qua viéc gdp von mot cong ty chitng khoan, quén ly quy. Ngoai ra ngan hang cing
ti€p tuc k& hoach thoai vén TNEX Finance

- Vé déanh géi tc dong thué quan, SHB dénh gia ty trong va mitc d6 &nh hudng khong lon. Nhung ngéan
hang cting cho biét khong xem nhe va da chuén bj san kich ban tng pho

- Ban lanh dao tu tin k& hoach tin dung tang 16% nha cac linh vuc dinh hudng Chinh phd nhu ha tang, tin
dung xanh, cong nghé cao

- SHB cho biét dang lam thu tuc gtti NHNN dé chuyén nhuong 50% SHB Finance

- Vé danh géi tac dong thué quan, TPB cho biét du ng khach hang xuét nhap khdu c6 lién quan tdi thi

truong My khoang 10,800 ty dong. Trong dé doanh thu nhém khach hang nay xuét qua My chi chiém 20%
téng doanh thu. TPB danh gia tac dong truc ti€p khong lon.
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Cham chap trong Q1/2025

Nhin chung, nhém ngan hang c6 murc tang trudng tin dung kha quan
hon trong Q1/2025 néu so vai cung ky Q1/2024. Vé lgi nhuan trudc
thué, cac ngan hang tiép tuc c6 mét ndm dat k&€ hoach tang trudng lgi
nhuén thén trong. Nhin chung trong Q1/2025, lgi nhuéan toan nganh
gidm nhe. Hau hét cac ngan hang dat dugc khodng 20-25% k& hoach

lgi nhuan ca nam.

Trién vong dau tv nira cusi nam 2025| 88



1.1 — Cham chap trong Q1/2025

Tang trudng tin dung kha quan trong Q1/2025. Nhém SMEs van tang trudng yéu hon ky vong

Tin dung toan hé théng ngan hang n&m 2025 2T;2n5g trwdng cho vay khach hang cac ngan hang trén HOSE Q1/

oUu% I Téng truong tin dung toan nganh ndm 2023 dat !
E_Muc tiéu tang trudng tin dung toan nganh nam 2024 dat 14-1 5% 2,500,000 449 1o 9.2%
0, A) o, 1% 3.1% ®
13.00% 200,060 2.7% P 9.0%
5.4% 0.8% . 6.0%
'2/ 4.9%
1,500,000 ORe { 2
8.00% 4.6% 9.2% o
1,000,000 3% 18% E
<= LEEETn
AREEREER
FEEREEEEE LR R
-2.00% B58ESEEGHEESREAENS
TO1 TO2 TO3 TO4 TO5 TO6 TO7 TO8 TO9 T10 Ti11 12 Cho vay khach hang tai Q4/2024 (Tydbﬂg)
e Tang trudng tin dung 2023 (Ytd-%) mmmm Cho vay khach hang tai Q1/2025 (Ty dong)
= Tang trudng tin dung 2024 (Ytd-%)
Tang truong tin dung 2025 (Ytd-%) Tang truong (Ytd-%)
Nguon: Fiinpro, SBV, Shinhan Securities Vietnam Nguon: Fiinpro, B&o c&o tai chinh cac ngan hang, Shinhan Securities Vietnam

- Nhin chung, tang trudng tin dung Q1/2025 kha quan han cuing ky 2023-2024, dat 3.93% vao cudi thang 3. Bang chu v, tdng trudng don phan
l6n trong thang 3, su giét cuc vé tang trudng tin dung vao cudi mdi quy thuong phan anh nhu cu tin dung chua thét su phuc hdi manh. Tin
dung tang tap trung vao cac doanh nghiép 16n c6 tai san thé chap gia tri va lich st tin dung tét, trong khi d6 cac doanh nghiép vira va nhé tiép
tuc gap kho khan trong viéc ti€p can ngudn von. Tai busi hop mét nha dau tu ctia ACB, ban lanh dao chia sé rang mang SMEs van con cham
phuc hoi trong nhitng thang dau nam 2025.

- Tang trudng tin dung va cho vay khach hang ctia cac ngan hang niém yét trén HOSE dat 3.8% trong Q1/2025, tuong duong v&i mic tang cla
toan hé théng Céc ngén hang c6 mic tang trudng cho vay khach hang cao nhét trong Q1/2025 c6 thé ké dén [a SHB, MSB, EIB. Cac ngan
hang con lai tang trudng quanh mic trung binh nganh.
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1.1 — Cham chap trong Q1/2025

Mat bang lai suat 6n dinh & vung thap lich st

Tién giti TCKT va déan cu tang trudng dong déu trong nam 2024 Tang trudng tien gtri khach hang tai ngan hang trén HOSE (%)
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5385383 ~-~538538=-583853838-+=25 . .
M Tien gUi khach hang tai Q1/2025(Ty dong)
= Tién gtri cia TCKT (Nghin ty dong) A Tang trudng (YoY-%)
Tiengtictadan cu (Nghinty dong) Tang trudng binh quan nam Q1/2025 dat 2.28%
Nguon: SBV, Shinhan Securities Vietnam; S6 liéu chi tiét dudc cap nhat chinh thitc trén website NHNN tdi Nguon: Fiinpro, Bo céo tai chinh cac ngan hang, Shinhan Securities Vietnam
thang 03/2025

- Tang trudng tién glii khach hang ctia nhém ngan hang niém yét trén HOSE dat mirc tang 2.28% cudi Q1/2025. Trong bdi canh |&i suét huy dong
van 6n dinh quanh mttc thép, cac mitc tang truéng huy dong tién gtti khach hang nhin chung tuong déi cham.

- Su phén héa thé hién ro trong Q1/2025, mét sé ngan hang co mic tang trudng huy dong am nhu TPB, SSB, VCB va TCB. Trong khi d6, NAB, VPB
c6 mic tang trudng huy dong tien gtii rét tich cuc khi tang truéng hon 10% trong Q1/2025.

- Co cdu tien gtri tai hai khu vuc TCKT va dan cu tuong déi 6n dinh véi it su thay déi tir 2024 téi dau 2025.
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1.1 — Cham chap trong Q1/2025

Huy dong gidy to c6 gia ti€p tuc la kénh huy dong dugc ngan hang day manh

Ty trong trai phi€u phat hanh trong 4T7/2025 (%)

Gidy to co gia tai ngan hang trén HOSE cudi Q1/2025
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Gidy td c6 gia tai Q4/2024 (ty dong)
Gidy to co gia tai Q2/2024 (ty dong)
E Gidy to co gia tai Q1/2025 (ty dong)
A Tang trudng (ytd-%)
——————— Tang trudng binh quan Q1/2025 dat 10.58%

Khac

Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: VBMA cudi thang 4/2025, Shinhan Securities Vietnam

- Trai nguoc véi mic tang trudng cham cla tién gui khach hang, huy dong qua kénh gidy t& co gid gom chimng chi tién gt va trai phiéu tang
trudng kha quan hon, dat binh quan 10.58% cu6i Q1/2025.

- Theo s6 liéu t&ng hop tai VBMA, ty trong trai phi€u phéat hanh trong nam 2025 béi t6 chitc tin dung dat khodng 68% tong gia tri phat hanh,

tinh t6i thoi diém thang 04/2025.
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1.1— Cham chap trong Q1/2025

Tang trwdng thu nhap lai thuan gap luc can to NIM

Thu nhap lai thuan ctia cac ngan hang niém yét trén HOSE Q1/2025
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Thu nhap lai thuan Q1/2024 (ty dong) mm Thu nhap l&i thuan Q1/2025 (ty dong)

A Tangtruong (YoY-%)  emmmee- Tang trudng binh quéan ném Q1/2025 dat 5.41%

Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- Ap lyc l&i vay canh tranh gitra cac ngan hang nham thuc dédy tang trudng tin dung da anh hudng dén tang trudng mang thu nhap &i ctia toan
nganh. Trong Q1/2025, thu nhép lai thuan ctia cac ngén hang niém yét trén HOSE dat mirc tang nhe chi 5.41% so v&i cing ky ném 2024. Mirc
tang khiém tén nay dén tr su thu hep ctia NIM ctia nhiéu ngan hang.
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1.1 — Cham chap trong Q1/2025

Lai vay cda toan nganh chiu ap luc giam

Ty lé sinh lai binh quan (IAE), Chi phi vén binh quan (COF), Loi

bién (NIM) cta cac n
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an hang trén HOSE 2022-2025
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Nguon: Fiinpro, B&o c&o tai chinh cac ngén hang, Shinhan Securities Vietnam

*NIM TTM tinh thu nhap lai thuan 4 quy gan nhét chia cho binh quan du ng'tai san sinh 16i binh quan 4 quy.

Thay déi so vai cach tinh dau ky cudi ky trong bao cao gan nhét.

Nguon: Fiinpro, Bo co tai chinh cac ngén hang, Shinhan Securities Vietnam

*NIM TTM tinh thu nhap l&i thuan 4 quy gan nhét chia cho binh quan du ng'tai s&n sinh 16i binh quan 4

quy. Thay ddi so véi cach tinh dau ky cudi ky trong bao céo gan nhéat.

- Trai nguoc véi du bao NIM sé cdi thién trong ndm 2025, s6 liéu NIM trong Q1/2025 cho thay xu hudng gidm ti€p tuc duy tri. Ngoai MBB c6 sut
cdi thién t6t vé NIM, cac ngan hang con lai NIM di ngang hodc gidm trong Q1/2025.
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1.1 — Cham chap trong Q1/2025

Thu nhap ngoai lai tang trwdng nhd xtr ly tai sdn dam bao

Thu nhap ngoai lai tang trwdng t6t trong Q1/2025
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hai doanh
372024 (Ty dong) W 372025 (Ty dong) Tang trudng so vdi cung ky

Nguon: Fiinpro, B4o c&o tai chinh cac ngan hang, Shinhan Securities Vietnam

- Thu nhéap ngoai &i téng trudng hon 20% trong Q1/2025, da tang nay dugc thic ddy bai thu nhap hoat dong khac (cht yéu tir xtr ly tai sén d&m
bao) va thu nhap ttr gop v&p mua c6 phan. Sau khi write off ng xau ra khoi néi bang, thi truong bat dong san &m én trong thdi gian qua da
gitp ngan hang gia tang thu nhap khac (+151% YoY)

- DGi véi phan thu nhép tir gdp vén va mua cd phan, phan (6n da tang dét bién nay duoc gidi thich do SSB hoan tat thuong vu chuyén nhuong
Cong ty Tai chinh PTF cho AEON Financial Service. Hgp dong chuyén nhuong nay theo cong b6 cé tri gia 4,300 ty dong
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1.1 — Cham chap trong Q1/2025

ROE tiép tuc xu hudng gidm du chi phi duwgc kiém soat chat ché

CIR duy tri 6n dinh trong nam 2025 Hiéu qua hoat déng cua cac ngan hang giam nhe trong 2024

55% ROE TTM ROE TTM .
co0, MCK cudi Q4/2024 (%) cudi Q1/2025 (%) Thay ddi (bps)
ACB 21.75% 20.44% -131

45% BID 19.52% 18.20% -132

40% CTG 18.60% 17.93% -67

359 EIB 13.99% 14.04% 5

HDB 25.79% 25.82% 3

30% LPB 25.10% 23.67% -143
25% MBB 22.09% 22.60% 51

0% MSB 16.21% 15.54% -67

NAB 20.89% 20.39% -50

15% OCB 10.54% 9.41% -113

10% SHB 17.24% 16.61% -63

o SSB 14.75% 20.28% 553

STB 20.03% 20.40% 37

O% Mm M M M M M M m om m m m M m M Mm TCB 1561% 1473% _88
[m)] O (") 0, -

gEgEEEIoERTEEEARE T i F

m Q1/2025 (TTM) VIB 18.06% 17.44% -62

VPB 11.41% 11.54% 13

Trung vi 18.33% 17.75% -58

Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- Xu hudng kiém soat chat ché CIR, tinh gidn nhan sy dugc cac ngan hang thuc hién manh mé trong thoi diém cudi 2024 dau 2025. Ngéan hang
c6 ty & chi phi/ thu nhap (CIR) cao nhu STB cling cho biét xu hudng cat giam nhan su sé tiép tuc dién ra trong cac nam tiép theo

- Trung vi ROE cu6i Q1/2025 gidm nhe vé mirc 17.75%. Xu hudng nay ti€p tuc duy tri sang nam thir 3, hau hét cac ngan hang déu gidm nhe vé
mat hiéu qua hoat dong trong Q1/2025. C& biét c6 SSB tang manh do c6 ghi nhan thu nhap khac tir thuong vu ban cong ty; MBB la cau
chuyén vé cai thién NIM va STB dang & cudi giai doan tai co cau.
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1.1 — Cham chap trong Q1/2025

Loi nhuan tang trudng cham so véi cung ky va ngéan hang duy tri muc tiéu tang trudng than trong

LNTT cda ngan hang trong Q1/2025

LNTT so vdi ké hoach muc tiéu cda cac ngan hang trong nam 2025

MCK LNTT Q12025 (Ty déng) LNTT ké hoach 2025 (Ty déng)  Thuc hién (%)
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"o L i o e
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> 2 FoLoIT =<0 = =z 0O VCB 10,860 43,714 25%

LNTT Q1/2024 (ty dong) vpb ot Y17 Ton

| NTT Q1/2025 (Ty don — . : =

Q1 (Ty gong) Téng 340,209 80,366 24%

A Tangtrudng (YoY)
——————— Tang trudng LNTT binh quan tang 13.5%

Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- LNTT ctia c&c ngan hang trong Q1/2025 tang trudng tuong déi cham so véi cung ky, khi chi dat mitc tang trudng 13.5%. Cac ngan hang co
muc tang trudng tét nhat bao gobm SSB, MBB, STB va HDB.

- N&m 2025, cac ngén hang dat muc tiéu tang trudng loi nhuén than trong, tinh chung cho 18 ngan hang niém yét trén HOSE, muc tiéu téng
cong tang trudng khoang 14% cho ca nam. Trong Q1/2025, hau hét cac ngan hang dat duoc trén 20% ké hoach ndm ngoai trir EIB, OCB va
VPB (thudng xuyén dat muc tiéu tham vong)
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Chéat lwong tai san chwa cé cai
thién trong Q1/2025

So vdi cubi ndam 2024, du ng xdu cudi Q1/2025 cua cac ngan hang
niém yét da tang gan 19%. Ty & no x&u tang dang ké tir mirc 1.8% lén
mUc 2.05%. Bay la dién bién mang tinh mua vu thudng xay ra vao Q1
hang nam nén can phai quan sat thém nhing thang t6i dé xac dinh

xu huéng roé hon vé chét lugng tai san

Ty 1& bao pht ng x&u tiép tuc méng di vao cubi Q1/2025. Ty & nay
dang ngang v&i mrc ndm 2019-2020 va th&p hon déang ké so vdi giai
doan 2021-2022. Véi ty & bao phu moéng di, dién bién khong tét tur
chét lugng tai sdn co thé gay &p luc manh lén chi phi trich lap du
phong trong ky trong thdi gian tdi.
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1.2 — Chét lvong tai san ngan hang tiép tuc gap ap luc

Ty lé ng qua han c6 xu hwéng tang trong Q1/2025.

Ty lé bao phd ng nhém 2-5 ngan hang trén HOSE cudi Q1/2025

Ty & ng nhom 2-5 tai cac ngan hang trén HOSE cuéi Q1/2025
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Nguon: Fiinpro, B&o céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, B&o céo tai chinh cac ngén hang, Shinhan Securities Vietnam

- Ty léno qué han ctia cac ngan hang c6 tang nhe lén mitc 3.7% vao cudi Q1/2025. Tuy vay, day thudng la dién bién thudng thay trong Q1 hang
nam va can s6 liéu & cac quy tiép theo dé xac dinh xu huéng ré rang clia chét lugng tai sén trong ném 2025

- Ty lé bao pht ng nhém 2-5 gidm nhe tir mirc 51.4% cudi ndm 2024 vé mirc 47.5% cubi Q1/2025, nhin chung ty & bao phd ng qué han tuong
déi 6n dinh trong nhitng quy vita qua.
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1.2 — Chét lvong tai san ngan hang tiép tuc gap ap luc

Ty & no xdu c6 xu huéng tang chd yéu tir nhém ban €.

No xdu ngan hang trén HOSE cud6i Q1/2025

Ty lé bao pht ng xdu ngan hang trén HOSE cuéi Q1/2025

________________________________________________

S6 du ng xau tai Q1/2025 so v&i Q4/2024:  +194%

S6 dur du phong i to tin dung tai Q1/2025 so véi cusi Q4/2024:  +2.7%
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Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, B&o c&o tai chinh cac ngan hang, Shinhan Securities Vietnam

- S8 du ng xau cudi Q1/2025 tang 19.4% so véi cudi nam 2024. Ngoai trir SHB, MSB va SSB gidm nhe ty & ng x&u, cac ngan hang con lai dang
cho thdy xu huéng no xau tang trong quy dau nam. Tuy vay, xu huéng nay mang tinh mua vu vao cac thang dau ctia ndm tai chinh.

- Ty lé bao phi ng x&u tiép tuc méng di va hién dang & mitc 84.9% cudi Q1/2025, ty & bao phl ng xau ti€p tuc méng sé tao ap luc trich l&p
du phong trong trudng hgp chat luong tai sén gidm sut.
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1.2 - Chat luvong tai san ngan hang tiép tuc gap ap luc

B6 dém du phong tiép tuc méng di, anh hudng t6i kha nang phong vé cia ngan hang

Chi phi trich lap dv phong ctia ngan hang trong Q1/2025 Chi phi trich lap dw phong/du ng cho vay binh quan (%)
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Nguon: Fiinpro, B4o c&o tai chinh cac ngén hang, Shinhan Securities Vietnam Ngudn: Fiinpro, Bao c&o tai chinh cac ngan hang, Shinhan Securities Vietnam

- Chi phi rti ro tin dung trén tSng thu nhap clia cac ngan hang trong Q1/2025 gidm nhe vé mirc 19% cho thdy cac ngan hang dang c6 gang han
ché ghi nhan chi phi du phong rti ro dé dam bao tang trudng loi nhuén

- Ve chi phi trich l&p du phong/ du ng cho vay khach hang binh quén ctia nhém ngéan hang trong Q1/2025, ty lé binh quén ctia toan nganh &
mirc 1.1%. Trong d6, VPB, CTG, MBB va HDB co ty [é cao han trung binh nganh. Vi VPB thi day la dac thu ngan hang cho vay tai chinh tiéu
ding lGn khi so sanh vdi cac ngan hang khac.
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Trién vong cho giai doan 2025

Trai véi trién vong tich cuc cda chung toi khi chua cé tdc dong clia chinh
sach lién quan téi mirc thué déi ing My &p lén hang hda nhéap khau tir Viét
Nam , chung to6i cho rang nhém ngéan hang sé ti€p tuc gép nhiéu ap luc
trong nam 2025. Theo do, chung toéi giam du phong loi nhuan nam 2025 cla
nhom ngan hang niém yét trén HOSE vé quanh mtc 16%.

Chung téi cho rang NIM sé kho phuc hoi trong b&i cdnh nhu cau vay cé thé
bi &nh hudng gian tiép bdi thué quan.

J kich ban tiéu cuc lgi nhudn ctia nhém ngan hang cé thé chi tang trudng

quanh mutrc 12% trong nam 2025.
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1.3 - Trién vong cho giai doan 2025-2027

Dv bao tang trwdng kinh té€ dugc diéu chinh gidm bdi nhiéu t6 chirc 16n

an mot s6 nén kinh té trén thé gidi giai doan 2025-2027

Chi sé Tang truwdng GDP CPI Ty lé that nghiép

Qudc gia/Nam 2025 2026 2027 2025 2026 2027 2025 2026 2027
Vietnam 6.5 % 6.3 % 6.3 % 35% 35% 3.7 % 22 % 2.2 % 2.0 %|
China 42% 4.0% 4.0 % 0.4 % 1.0% 1.5 % 51% 51% 5.0 %
Hong Kong 20% 22% 2.2 % 1.8 % 1.9% 2.0% 31% 3.0% 3.0%
India 6.2 % 6.3 % 6.5 % 4.6 % 41% 4.5 %

Indonesia 4.8 % 4.9 % 5.2 % 2.0% 2.7 % 2.7 % 5.0 % 5.0 % 4.9 %
South Korea 1.2% 1.9% 1.9 % 20% 1.9% 1.9 % 29 % 3.0% 2.8 %
Malaysia 4.6 % 4.6 % 4.7 % 23% 23 % 2.3 % 32% 32% 3.2%
Phillipines 58 % 58 % 6.0 % 2.7 % 31 % 3.0% 41% 41% 4.3 %
Singapore 2.4 % 21% 2.5% 1.3% 1.7 % 1.6 % 20% 21% 2.2 %
Taiwan 29% 2.5% 2.5% 1.9% 1.7 % 1.8 % 3.4 % 3.4 % 3.4 %
Thailand 25% 25% 31 % 1.0% 1.2% 1.2 % 1.0% 11%

USA 1.4 % 1.5% 2.0 % 32% 29% 2.4 % 4.4 % 4.5 % 4.3 %
Japan 1.0 % 0.8 % 0.8 % 2.7 % 1.9% 1.8 % 2.5% 2.4 % 2.3%
Euro 0.8 % 11% 1.5 % 21 % 1.9% 1.9 % 6.4 % 6.4 % 6.2 %
United Kingdom 0.9 % 1.2% 1.5 % 30% 23% 2.0% 4.6 % 47 % 4.8 %
Canada 1.2% 1.0% 2.0 % 22% 21% 2.0 % 6.8 % 6.8 % 6.5 %
Australia 1.9% 23 % 2.5 % 25% 2.6 % 2.5% 43 % 43 % 4.4 %
Sweden 1.7 % 20% 2.0 % 1.2% 1.8 % 2.0 % 85% 8.1 % 7.7 %
New Zealand 1.0 % 25% 2.8 % 21% 21% 2.0 % 53 % 5.0 % 4.6 %
Switzerland 1.1% 1.5% 1.5 % 0.4 % 0.7 % 1.0 % 2.8% 2.8% 2.5%
Denmark 2.6 % 1.9% 2.0% 1.9 % 52 %

Norway 1.1% 1.5% 1.7 % 2.6% 2.2% 2.1 % 4.0% 3.8% 3.7 %
Germany 0.0 % 1.2% 1.5 % 22% 20% 2.1 % 6.4 % 6.2 % 5.8 %
France 05% 09 % 1.4 % 1.0% 1.6 % 1.9 % 7.5% 7.6 % 7.5 %
Italy 0.5% 0.8 % 1.0 % 1.9% 1.7 % 1.8 % 6.3 % 6.2 % 6.2 %

Ngudn: Bloomberg Consensus, Shinhan Securities Vietnam
- Nam 2025, Viét Nam dat chi tiéu murc tang truong khodng 6.5-7% va phan dédu dat téc do tang truéng 7-7.5%, 8%. Giai doan 2026-2030,
Thu tuéng ky vong dat 7.5-8.5% mdi nam. Nha nudc van chua cé su thay déi nao vé muc tiéu tang trudng nay.

- Trong khi d6, IMF da dong loat cat gidm dur phdng tang trudng ctia nhieu quéc gia trén thé gii. Trong d6, Viét Nam duoc diéu chinh xudng
5.2% cho ndm 2025 va chi 4% cho ndm 2026. Cac t6 chitc khac, dua trén sé liéu cap nhét ttr Bloomberg, du phong Viét Nam dat murc tang
trudng 6.5% cho nam 2025, 6.3% cho giai doan 2026-2027. Nhin chung c4c t6 chirc thé gidi co céi nhin than trong hon sau khi chinh sach lién
quan t&i mic thué déi tng My &p lén hang hda nhép khéu tir Viet Nam méi duoc My &p dung. Tuy vy, Viét Nam dang dan dau vé ky vong
@ tang trudng trong cac nam toi. ) 102



1.3 — Trién vong nam 2025

Chung t6i ha du bao tang trwdng loi nhuan véi nhém ngén hang nam 2025 vé mirc co sé 16%

Loi nhuan trwdc thué (VNDbn) Duv phong ty 1& ng xdu (NPL)

- LNTTnam2025F dy béo téng trudng (gidm so véi % NPL (%) du bao ty l& ngx&u trong kich ban co' s& quanh mirc 1.9%
mutc 22% YoY trong b&o céo gan nhét) chonam 2025F
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam
- Gia dinh chinh cho LNTT ctia 18 ngan hang niém yét trén HOSE:

+ NIM nam 2025F chiu &p luc gidm nhe do nhu cau di vay nhém ban & co thé khong phuc hoi nhu ky vong, Lai suét canh tranh manh mé ciing la
yéu t6 khién cho l&i suat dau ra chiu &p luc. Ching toi gidm NIM du phong ném 2025F vé murc 3.36%.

* Tang trudng tin dung chiing toi gitt nguyén muc tang 16% cho nam 2025F

« Anh hudng gian tiép lén no x&u co thé khién ty |& ng xdu toan nganh tiép tuc neo & mirc hién tai, quanh 1.9% cho nam 2025F

* Thunhap ngoai lai tang trudng ky vong & mirc 15% cho nam 2025F

* Loinhuan trudce thué ctia ngan hang nam 2025 & kich ban ca s& & mirc 16%.

« O kich ban tiéu cuc, ty 1& ng x&u ndm 2025 vuot [én mitc 2.2%, ngan hang sé phai gia téng trich 1ap chi phi du phong. Khi do loi nhuan clia
ngan hang nam 2025F c6 thé chi dat 12%.
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1.3 — Trién vong nam 2025

Tam ly chua chac chan vé tuong lai gitr cho dinh gia ngan hang & mirc thap

Dinh gié cia c&c ngan hang trén HOSE (P/B) P/B ctia nhém c8 phiéu ngén hang
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2/25/2020 2/95/2021 2/25/2022 2/25/2023 2/25/2024 2/25/2025 VCB BID CTG TCB MBB VPB ACB LPB STB HDB SSB SHB VIB TPB EIB MSB OCB NAB
mP/B (TTM) P/B trung binh 5 nam
— DB/ Trung binh 5 nam -1 std +1 std
Nguon: Bloomberg 25/12/2024, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

- Binh giad P/B clia ngan hang tiép tuc duy tri dusi mic trung binh 5 nédm ctia nganh (1.8x) . Hién tai P/B toan nganh dang & mutc 1.5x. Lo ngai vé
su suy gidm cua chét lugng tai s&n cung vai tang trudng cham lai clia kinh t€ toan cau va kinh t€ ndi dia tac dong lén mat bang dinh gia cua
nganh trong thdi gian qua.

- V& mat upside, su r6 rang hon vé chinh sach thué trong thai gian t6i va dong vén dén tr viéc nang hang cé thé ci thién mat bang dinh gia
chung cuia thi trudng Viét Nam ndi chung va ngan hang noi riéng,
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Cac ngan hang niém yét

Tang
T e T TR LT S
(ty déng) (VND) (VND) (% YoY) (% YoY)
VCB 472,931 56,600 65,000 14.8% 1% 10% 10.3 2.8% 1.0% 216% 34.46%  20.44% 2.31 1.8
BID 246,450 35,100 47,000 33.9% 0% 15% 18.3 2.2% 1.9% 97% 34.82% 18.20% 1.64 1.2
CTG 201,106 37,450 50,000 33.6% 10% 18% 16.0 2.8% 1.6% 137% 27.92% 17.93% 1.32 1.0
TCB 194,990 27,600 31,800 15.2% -7% 15% 6.4 4.0% 1.2% 112% 33.24% 14.04% 1.29 1.0
MBB 143,403 23,500 29,000 23.4% 45% 10% 9.4 4.2% 1.8% 75% 29.71%  25.82% 1.21 0.9
VPB 134,877 17,000 24,100 41.7% 20% 20% 6.6 58% 4.7% 47% 2290% 23.67% 0.93 0.8
ACB 107,870 24,150 33,000 36.6% -6% 1% 10.2 3.4% 1.5% 72% 32.56% 22.60% 1.24 1.0
LPB 103,061 34,500 10% 10.9 3.3% 1.7% 74% 28.54%  15.54% 2.25
STB 74,937 39,750 42,000 5.6% 38% 30% 13.1 3.5% 2.5% 75% 48.54%  20.39% 1.30 1.0
HDB 74,095 21,200 30,900 45.7% 33% 27% 1.7 5.1% 2.4% 53% 33.96%  9.41% 1.26 0.9
SSB 53,202 18,700 189% 8.7 3.5% 1.8% 82% 27.40% 16.61% 1.38
SHB 52,442 12,900 9% 12.9 3.2% 2.9% 59% 23.99% 20.28% 0.85
VIB 52,284 17,550 21,000 19.6% -3% 25% 1.4 3.4% 3.8% 39% 35.76%  20.40% 1.20 0.9
TPB 37,119 14,050 15% 9.9 3.5% 2.3% 57% 36.37% 14.73% 0.94
EIB 35,578 19,100 26% 9.8 2.7% 2.6% 39% 41.13%  16.90% 1.38
MSB 29,380 11,300 7% 8.3 3.5% 2.6% 60% 37.72% 17.57% 0.77
OCB 26,014 10,550 -26% 8.9 3.4% 3.9% 35% 39.16%  17.44% 0.80
NAB 23,608 17,200 22% 13.0 3.5% 2.5% 52% 42.08%  11.54% 117

Ngudn: Bloomberg c&p nhat vao Ngay 11/05/2025, Chi s6 tai chinh dugc &y tir Fiinpro, tng hop bdi Shinhan Securities Vietnam
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Ngan hang TMCP Phat trién TP. HCM (HOSE: HDB)

HDBank

Gia muc tiéu (nam 2025) VND 30,900
Gia hién tai (25/05/25) VND 22,600
Suét sinh 164 (%) 36.7%
VNINDEX 1,333
PE thj truomg (26F) 10.9
Vén héa (ty VND) 78,639
SLCP lwu hanh (triéu CP) 3,495
Ty do giao dich (triéu CP) 2,494
N £ 26,650/
52-tuan cao/thap (VND) 18,000
KLGD binh quan 90 Ngay (triéu CP) 1091
GTGD binh quan 90 Ngay (ty VND) 233
S6 hiru nwdc ngoai (%) 16.8
R Sovico 14.27
Co dong 16N (%)
Bién dong gia 3m 6M 12M
Tuyét dbi (%) 20 83 121
So v&i VNIndex(%6) -38 10 7.0
1,600 1 |' 30,000
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Thuc day tang trwdng tin dung tir khach hang doanh nghiép l6n

HDBank chién lugc ngan hang ban & da nang, hudng tdi khach hang la doanh nghiép vita va nhé, khach hang ca nhén tai cac do thi loai hai va nong
thon bang cach phat trién cac san phdm va dich vu tai chinh chuyén biét phi hop véi nhu cau ctia ho. Bong thai, HDB dang ciing ¢& nén tang ngéan
hang dién t&r d€ nang cao kha nang ti€p can dén khach hang. Chién lugc nhdm muc tiéu nay dugc thé hién ro qua thanh tich &n tugng trong thdi gian
qua, v&i mic tang trudng tai san va loi nhudn tang trén mac 25% méi nam trong giai doan 2019-2023. Chiing t6i cho rang HDB co thé duy tri tang
trudng kha quan trong thdi gian ti va dat muc tiéu loi nhuan nam 2025 vugt 20,000 ty dong. Dua trén nén tang do, dinh gié cd phiéu HDBank n&m
2025 dugc dy bdo & mitc 30,900 dong.

Két qua kinh doanh 37/2025

Trong khi nhigu ngén hang co loi nhuén téng trudng cham lai, HDB tiép tuc duy tri mirc tang trudng t6t trong Q1/2025. Tang trudng cho vay khach
hang dat 450 ty dong (+2.8% Ytd). Phan tang trudng cht yéu dong gdp bdi nhém khach hang doanh nghiép. Ngan hang cho biét dang tich cuc tham
gia phat hanh goi tin dung xanh 3,000 ty dong va 20,000 ty dong chuong trinh hd trg kinh t€, tap trung vao phét trién ha tang, san xuét chét ban dan
va cong nghé thong tin.

NIM hgp nhét gidm nhe vé quanh murc 5.2% (ttr mirc 5.4% cudi 2024). Thu nhap ai thuan dat 7,408 ty dong (+3.5% YoY).

Chét luong tai san, ty 1& ng x&u hgp nhat dat 2.4%.(tang tir mic 1.93% cudi 2024), xu hudng nay dién ra & hau hét cac ngan hang trong pham vi nghién
clru cha ching toi

Thu nhap ngoai l&i cia HDB quy 1 ¢6 tang trudng t6t gitip bu d&p cho méang thu nhap & thuan. Lai thuan tor hoat dong dich vy, L& tir chimg khoan kinh
doanh va thu nhép khac tang gdp doi trong Q1/2025.

Loi nhuén trudc thué ctia HDB 5,355 ty dong (+28.6%), hoan thanh hon 25% k& hoach lgi nhuan nam 2025

Quandiémdautu

- Nhd tham gia tai co cau ngén hang yéu kém, HDB c6 tiém nang tang trudng tin dung & mic cao. Ban lanh dao dat muc tiéu tang trudng trén 30%
chonam 2025.

- HDB dugc ndi room 49% va dang trong qua trinh tim ki€m nha dau tu chién luoc trong thdi gian téi. Néu thuong vu thanh cong sé tac dong tich
cuc lén kinh doanh va dinh gia ctia ngan hang

Du phéng 2025

- Chungtoi gitr nguyén du phong so véi béo cdo gan nhét. Gia dinh tang trudng tin dung trén 20% cho nam 2025 vai dong luc téng trudng chia déu
han cho hai nhém KHDN va KHCN. NIM duy kién cé thé gidam nhe do i suét cho vay tiép tuc neo & viing thdp. Téng thu nhap nam 2025 dy kién dat
muc tang trudng 20% YoY. Ty & chi phi trén t6ng thu nhap CIR khodng 33% cho nam 2025. Ty 1& ng x&u dudc kiém soat dudi 2%. Chi phi trich lap
du phong gidm &p luc gitip LNTT cia HDB nam 2025 c6 thé dat 20,963 ty dong (+25% YoY).

- RUi ro: 1) Kinh t& phuc hdi cham hon dy kién co thé khién cho ap luc ng x&u tiép tuc duy tri; 2) Thi trudng bt dong san tiép tuc phuc hdi cham; 3)
NIM thu hep néu lai suét tién gtfi téng nhanh

Nim 2021 2022 2023 2024 2025F
Thu nhap 13 thuan (ty VND) 13,891 18,012 22184 30,856 36,608
Thu nhap ngoai 1&i (ty VND) 2,867 3,956 4,230 3,172 4,219
TNHD (ty VND) 16,758 21,967 26,414 34,028 40,827
LNTT (ty VND) 8,070 10,268 13,017 16,731 20,963
Tang trwdng LNTT (%) 38.87% 27.21% 25.90% 25.0% 25.2%
P/E () 10.2 52 58 5.9 47
P/B (%) 21 11 13 15 11

233 235 24.2 25.7 25.8

OE (%
ﬁgu%r& Eﬂ%}omberg, Shinhan Securities Vietnam Irien vong dau tu nira cudi nam 2uZ5| 1U/



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

W VPBank
Gia muc tiéu (nam 2025) VND 24,100
Gia hién tai (25/05/25) VND 18,150
Suét sinh 164 (%) 32.8%
VNINDEX 1,333
PE thj truomg (26F) 10.9
Vén héa (ty VND) 144,001
SLCP lu hanh (triéu CP) 7,934
Ty do giao dich (triéu CP) 7,281
N A 21,050/
52-tuan cao/thap (VND) 15,750
KLGD binh quan 90 Ngay (triéu CP) 21.26
GTGD binh quan 90 Ngay (ty VND) 455
S6 hiru nwdc ngoai (%) 245
R Sumitomo Mitsui 15.0
Co dong 16N (%)
Bién dong gia 3m 6M 12M
Tuyét dbi (%) 57 47 0.8
So v&i VNIndex(%6) -7.6 -12.0 4.3
1,600 1 25,000
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Pinh gia thap va da phuc hoi khich &

Bugc thanh 1&p vao nam 1993, VPBank [a ngan hang theo dudi chién lugc ban |é hién dai. VPB da phét trién manh mé nhd kha nang mé réng mang

lugi chi nhanh va diém giao dich trén toan quéc, ciing véi viéc phat trién cac san phadm da dang: FE Credit, cong ty con clia VPBank, hién dang t6i cudi

qué trinh tai co cdu danh muc vay. Véi vi thé€ dan dau ve tai chinh tiéu ding, FE Credit ky vong sé tang truding duong trong 2024 va phuc hdi ré nét hon

trong 2025-2028. Bau nam 2023, VPB da dat dugc thda thuén ban 15% von diéu 1é cho ngan hang SMBC thong qua hinh thitc phét hanh riéng 1. Ty

& an toan vén cudi nam 2023 cua VPB dang & mitc cao nhét trong cac ngan hang niém yét tai Viét Nam. Hai cong ty con khac la VPBankS (Chimg

khoan) va OPES (Bao hiém) cling dang dan déng gop nhiéu hon vao hoat ddng ctia ngan hang Dua trén phuong phap thu nhap thang du va phuong

phép so sénh P/B, chiing toi udic tinh gid muc tiéu 2025 ctia VPB & mirc 24,100 dong/cp.

Két qua kinh doanh 3T/2025

- VPBtang trudng tin dung hop nhét Q1/2025 dat 5.2% (Ytd), cao hon mitc trung binh nganh. Ngéan hang tiép tuc phat huy thé manh tir nhém khach
hang c& nhan véi san pham vay mua nha déng gop cht yéu.

- Tang trudng huy dong va gidy t&r c6 gia ctia VPB trong Q1/2025 dat murc tang 14.2% so véi cudi 2024. Mirc tang nay theo chiing t6i & can thiét dé
céi thién tinh thanh khodn, cac chi s6 quan tri rdi ro ctia ngén hang.

- NIM ctia ngdn hang 6n dinh quanh mutc 5.9%-6% trong Q1/2025 (hau nhu khong thay d6i so voi Q4/2024). Vi cong ty con chuyén ve tai chinh
tiéu dung FE Credit, VPB ti€p tuc dan dau vé NIM trong cac ngan hang niém yét.

- Ty lénoxau hop nhat cudi Q1/2025 tang nhe |én mitc 4.7%. Ty 1& ng x&u clia ngdn hang me dudi 3% va FE Credit udc tinh quanh mitc 17%.

- Thunhap ngoai lai tang trudng nhd hoat déng thu hdi ng x&u khi tang trudng 129% YoY.

- Loi nhuén trudce thué hop nhét ctia VPBank dat 5.015 ty dong, tang 20% so vai cling ky va bam sét k& hoach trinh BHBCD thudng nién. Trong do,
ngéan hang me dong gop 4.942 ty dong, cung vdi sir dong gop tich curc tir cac cong ty con. Dac biét, FE CREDIT c6 i quy thir 4 lién tiép véi doanh
s6 giai ngan quy | tang 17%, va VPBankS tang loi nhuan trudc thué 93%

Quandiémdauty

- VPB s hitu ty |& CAR cao nhét, 15.7% vao cudi Q3/2024 sau khi tré ¢4 tic tién mat. Vai ty 1& CAR cao, VPB co du dia l6n dé tang trudng tai san trong

tuong lai. Ty 1& CAR cao va tang trudng t6t gitip VPB c6 thé duy tri chinh sach tra 6 tirc tién mat trong cac nam téi.

- Sau giai doan tai co cdu, FE Credit dang cho théy nhiéu ddu hiéu khdi sac.

Dy phéng 2025

- Cé&c gia dinh chinh cho ndm 2025 bao gom Tang trudng tin dung hgp nhét khoang 22%, NIM hop nhét quanh mic 6% nhd dong gop tir FE Credit,
NPL hop nhét kiém soat quanh mic 4.0-5.0%, Chi phi rti ro tin dung/ téng tin dung khoang 4.2%, CIR hop nhét 22-23%. LNTT clia VPB hgp nhét
nam 2025 du phong dat 24,360 tydong (+21.8% YoY). Ching i hién tai van gitt nguyén cac gia dinh chinh trong bao céo gan nhét cua VPB.

- Rairo:(1) Kinh t& phuc hdi cham hon du kién c6 thé khién cho &p luc no xdu tiép tuc duy tri; 2) Thi truong bat dong san tiép tuc phuc hoi cham; 3)
FE Credit phuc hoi chdm hon du béo

Nam 2021 2022 2023 2024 2025F
Thu nhap 1&i thuan (ty VND) 26,200 36,023 38,175 49,080 62,201
Thu nhap ngoai l4i (ty VND) 10,735 9,570 11,569 13,166 15,073
TNHD (ty VND) 36,934 45,593 49,743 62,246 77,364
LNTT (ty VND) 16,527 22,729 10,987 20,004 24,360
Tang trudng LNTT (%) 54.6 375 -489 68.2 21.8
P/E (x) 154 71 134 105 8.7
P/B () 18 1.0 11 1.0 0.93
ROE (%) 17.8 7.1 9.4 113 12.6

Nguon: Bloomberg, Shinhan Securities Vietnam
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Bat dong san — Co hoi noi bat
1.

5.

Céap nhat nganh bat dong san

B6i canh nganh Bat dong san tiép tuc duy tri nhu thai di
nam voi cac tiéu chi tich cuc nhu: (1) FDI vao linh vuc tiép tu
trudng manh mé va ding thir 2 vé ty trong va (2) tin dung cho
dong san duy tri xu hudng tang. Bén canh do, cac tiéu chi tiéu ct
van con tiép dién nhu: (1) cung cau toan thi truong tuy co tang
truang 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, ghi nhan tang trudng &m vé gié tri phat hanh.

Céap nhét tinh hinh cac doanh nghiép BBS niém yét 16n

Céc doanh nghiép bat dong san l6n déu dat ké hoach kinh doanh
va m& ban mdi tuong d6i tham vong trong nam 2025. SSV danh gia
kh& ndng hoan thanh k& hoach ctia cdc doanh nghiép la kha thi dua
trén bdi canh thi truong tich cuc hon nhiéu so véi cung ky va mét
phan da duoc thé hién qua két qud kinh doanh tich cuc trong
Q1/2025.

Trién vong nganh BDS n&dm 2025

Chung toi duy tri quan diém lac quan rang thi trudng bat dong san
sé tiép tuc da hoi phuc trong nam 2025, dac biét khi (1) hanh lang
phap ly dugc hoan thién thuc ddy ngudn cung va (2) lai sudt & mic
hdp dan thuc day nhu cau.

Co héi dau tu cé phiéu bat dong san

DXG, NLG & VHM

Phu luc
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Cap nhat nganh Bat déng san

B&i cdnh nganh Bat dong san tiép tuc duy tri nhu thdi diém dau nam véi cac tiéu chi
tich cuc nhu: (1) FDI vao linh vuc tiép tuc tang trudng manh mé va ding thir 2 vé ty
trong va (2) tin dung cho bat dong san duy tri xu huéng téng. Bén canh do, cac tiéu
chi tiéu cuc van con tiép dién nhu: (1) cung cau toan thj trudng tuy coé tang trudng
nhung van chua dong déu tai mién Nam va mién Béc va (2) hoat dong phat hanh trai
phi€éu doanh nghiép bat dong san kém soi ndi, ghi nhén téng trudng am vé gia tri

phat hanh.
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1.1 - Cap nhat nganh Bat déng san — FDI

Nganh BDS tiép tuc thu hut manh mé vén dau tu nwdc ngoai FDI

Hoat dong kinh doanh Bat dong san ti€p tuc duy tri vi thé top 2 linh vuc thu hat von dau tu déng ky nudc ngoai FDI, tuy nhién da
gia tang ty trong dang ké [én t&i 28%, so v&i mirc chi 26% & cung ky. Xét 3 thang dau nam 2025, téng vén dau tu Bat dong san dat
2,394 triéu USD (+44.1% YoY), tuong Ung vd&i 28% téng von dau tu dang ky, chi xép sau Cong nghiép ché bién, ché tao dat 6,792
triéu USD, chiém 61.8%.

Bat dong san ti€p tuc gitr vi thé top 2 linh vuc thu hut vén dau tw dang ky nwdc ngoai (Triéu USD)

45,000 30%
28%
40,000 6% .
35,000
30,000 199 20% 20%
25,000 8
15% 16% 15%
20,000 13% . 13%
15,000 1% . 10% 10%
9% 8%
10,000 7% 6
o 5%
5,000 4% o
: 951} i ’ : s 0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Q12024 Q1.2025

W B&t dong san Nganh khac % B&t dong san

Nguon: FiinPro, Shinhan Securities Vietnam
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1.2 — Cap nhat nganh Bat dong san — Lai suat

Mat bang chung lai suat cho vay mua nha van duoc duy tri 8 mirc hap dan

Theo Batdongsan.com.vn, trong 4 thang dau nam 2025, bén canh phan lon cac ngan hang tiép tuc duy tri mic ai suat thép thi da
c6 moét s6 it ngan hang thuc hién tang nhe, tuy nhién ching t6i cho rang mat bang chung lai sudt vu dai cho vay mua nha hién tai
van dang & mirc th&p va hép dan.

Céac khoan vay mua nha van tiép tuc cau tric phé bién theo dang bao gdm hai mic l&i suat: (1) lai sudt vay vu dai va (2) lai suét sau
vu dai, bién do diéu chinh gitra 2 lai sudt dang trong khodng 2.1%-4.3%. Cu thé, lai sudt vu dai khi vay mua nha & thuong mai tai
cac ngan hang dao dong tur 5.0%-7.5%/nam, hét thoi gian vu dai, lai suét roi vao khodng 7.1%-11.8%/nam.

Bén canh duy tri mtc l&i sudt chung h&p dan, nhiéu ngén hang da tung ra cac goi vay mua nha vu dai duoc thiét ké riéng danh cho

tép khach hang tré tudi (dudi 35 tudi), vai mic lai sudt vu dai ¢ dinh trong cac nam dau chi @ mic quanh 5.x%/nam.

Thay déi lai sudt vay mua nha thuwong mai tai mét s6 ngan hang lon

01/2024 12/2024 04/2025
Ngan hang Lai Sg‘;t uu Ty & cho vay Ky han vay Lai ?;t uu Ty & cho vay Ky han vay Lai Sdl,gt Hu Ty l& cho vay Ky han vay
(%/nam) t68i da (%) t&i da (n&m) (%/nam) t68i da (%) t8i da (n&m) (%/n&m) t8i da (%) t&i da (n&m)
Vietcombank 6.7 70 20 55 70 20 6.2 70 20
Shinhan bank 6.6 70 30 7.0 70 30 6.8 70 30
Techcombank 10.5 70 35 6.7 80 35 6.7 80 35

Nguon: Batdongsan.com.vn, Shinhan Securities Vietnam
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1.3 — Cap nhat nganh Bat dong san — Tin dung

Du ng tin dung cho linh vurc bat dong san duy tri xu huéng tang

Tinh dén hét Q1/2025, tin dung toan nén kinh té dat 16.23 triéu ty VND (+3.93% YTD) — la mot mic tang trudng tin dung &n
tuong so vdi mirc tang chi 1.42% & cung ky nam 2024.

Déi vai du no tin dung cho linh vuc bat dong sén, NHNN hién chua cong b6 s liéu tai thoi diém cudi ndm 2024 dan tdi viéc kho
danh gid xu hudng tang tudng trong Q1/2025. Tuy nhién, dua vao s6 liéu udc tinh tir Théng d6c NHNN cho du no tin dung bat
déng sén vao thoi diém thang 03.2025 & mirc 3.48 triéu ty VND, ching ta c6 thé thdy xu hudng tang van tié€p tuc dién ra khi du
ng chi @ mirc 3.15 triéu ty VND vao thang 09/2024.

Cu thé theo muc dich st dung, tin dung cho kinh doanh bat dong san dat 1.50 triéu ty VND trong khi d6 tin dung cho tiéu dung
bat dong san 1.98 triéu ty VND.

Tin dung cho Bat dong sdn van duy tri xu huéng tang

W Tiéu dung Kinh doanh BDS

4.00
3.50
3.00
2.50
2.00
1.50

1.77 1.79
1.00 1.35
1.06 1.16
0.50
0.00

2019 2020 2021 2022 2023 09.2024 03.2025

Triéu ty VND

Nguon: B Xay dung, Ngan hang Nha nuéc Viét Nam, Shinhan Securities Vietnam
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1.4 — Cap nhat nganh Bat dong san — Trai phiéu

Hoat dong phat hanh trai phiéu doanh nghiép BDS chua séi noi

Thi trudng tréi phi€u doanh nghiép trong 4 thang dau nam 2025 tang trudng an tuong vé gia tri phat hanh, ddc biét nhd nhém
Ngan hang. Cu thé, téng gié tri trai phiéu doanh nghiép phéat hanh lay ké 4 thang dat 59,171 ty VND (+56% YoY) trong dé nganh
Ngéan hang diing dau, chiém ty trong 68%, tuong ing 40,236 ty VND (+212% YoY); tuy nhién d&i véi nganh Bat dong san, cac

doanh nghiép chua thuc hién phat hanh séi néi vao giai doan dau nam, dan téi gia tri phat hanh lay ké ghi nhan murc tang trudéng
am-36% YoY, dat 11,834 ty VND.

Gia tri TPDN phat hanh trong 4 thang dau nam 2025 BDS dirng thir 2 vé gia tri phat hanh trong 4M2025 (%)

Toan thi truong M BDS — e=O==% BDS
785

800 - 60.0%
50.0%
700 L 500%
o s - 40.0%
Z 500 e
>
o> 0, — ) — 0,
2 400 34.2% 334 N 30.0%
£ 200 284 69 0%
= 24.3% I b 20.0%
500 168 165 19.3%0122.5% 20.3%
7 %81 09
100 64 |8 I 5 N7 : B, 5912 } 10.0%
2018 2019 2020 2021 2022 2023 2024 Iﬁ/l2024 4m2025) BDS = Nganhang = Khac
—-— - -
Nguén: VBMA, Shinhan Securities Vietnam Nguén: VBMA, Shinhan Securities Vietnam
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1.5 — Cap nhat nganh Bat dong san — Thi hanh Luat

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

Trong 4 thang dau nam 2025, chuyén bién dang ké vé mat phap ly cda thi truong bat dong san la viéc thong qua Nghi dinh
75/2025/ND-CP va Nghi dinh 76/2025/ND-CP thuc ddy thao g& vudng mac phap ly cho hang tram du &n bat dong san tri tré tai
nhiéu dia phuong nhu TPHO Chi Minh, Ba Nang va Kh&nh Hoa. Tuy nhién, nhitng han ché da duogc chung téi dé cép van dang con

ti€p dién, cu thé:

>

2 Nhiéu dia phuong chua ban hanh day du cac van ban quy dinh chi tiét cac Luat
El thudc tham quyén. Diéu nay tao ra su thiéu dong bo trong trién khai Luat.

Nhiéu dia phuong gap vudng mac trong ban hanh bang gia dat diéu chinh. Do do,
CDT phai chd dai tinh toan tién st dung dét (LUR) dé thyc hién nghia vu tai chinh va

Han ché trién khai tiép du 4n.

G

Nhiéu du &n van cha diéu chinh quy hoach hodc quyét dinh lién quan dén 20% quy
dat lam NOXH.

H
Hl

4

(

Doanh nghiép, dia phuong can thdi gian dé hiéu va van dung quy dinh mai.
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1.6 — Cap nhat nganh Bat dong san — Cung cau

Nguon cung méi thi truong nha & tai Ha No6i duy tri mirc cao

Tai Ha Noi, ngudn cung mdéi nha & tuy ghi nhan sut gidm theo quy vi yéu té thai vy, tuy nhién van ghi nhéan tang truéng manh mé so
véi cung ky. Cu thé, cung mdi cén ho trong Q1.2025 dat 3,920 can (tdng 68% YoY). Co cdu san phdm van duy tri ty trong cao &
phén khuc cao cép (chiém khoadng 90% ngudn cung). Mrc d6 hép thu cua thi trudng van tét véi khodng 3,950 can duoc tiéu thu

(+72% YoY). bieu nay cho thay tam ly tich cuc clia ngudi tiéu dung déi vai trién vong thi truong bat dong séan.

Trong khi d6, ngudn cung nha lién thé trong Q1.2025 dat 1,500 can chu yéu dén tir du &n Vinhomes Wonder City tai Ban Phuong.

Tuy ghi nhén sut gidm -46% QoQ, nhung cung nha lién thd van cho thay téc do téng trudng dang ké khi cuing ky chi & mirc 30 can.

Nguon cung méi can ho tai Ha N§i duy tri mirc cao Ngudn cung mai nha lién thé tai Ha N6i dién bién twong dong
(Can) (Can)

14,000 - 3,500 3,200 -

12,000 ' 3,000 ’

2,500
10,000 8,500 8,160
8,000 2,000 1,500
1,2
6,000 Lm0 1,500 1,250
3,519 ) 1,000 710
4,000 1963 3,000 2,340 488
1,818 500 152 270
2,000 . I I l 30
Q1.2023 Q2.2023Q3.2023 Q4.2023 Q1.2024 Q2.2024 Q3.2024 Q4.2024 Q1.2025 Q1.2023 Q22023 Q3.2023 Q4.2023 Q1.2024 Q2.2024 Q3.2024 Q4.2024 Q1.2025
Cungm@icanho mTiéuthy

Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam
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1.6 — Cap nhat nganh Bat dong san — Cung cau

Nguoc lai, thi truong nha & tai TPHCM phuc hoi cham

Tai TPHCM, ngudn cung mdéi can hé nhin chung van con kém kha quan trong Q1.2025. Trong d6, téng cung mdi can ho chi dat 350

can (-30% YoY). Nhu vay, ngugc véi xu hudng tang cung tai thi truong mién Bac néi chung, thi truang TPHCM tram lang hon khi

s6 lugng cadn hd md ban trong chi bang 9% thi trudng Ha Noi. Tuong tu d6i voi loai hinh nha lién thd, ngudn cung mdi trong

Q1.2025 chi dat 58 can, tuy chua quay vé mirc nén cao nhu 2022 nhung van cho théy tién trién tich cuc khi ctng ky toan thi

truong khong hé cé ngudn cung mai.

Nguon cung méi can hé tai TPHCM phuc hoi cham

(Can)
4,000 3,625
3,500 3,223
2,869
3,000

2,500
2,000
1,500 1,254 1,200
1,000 960
500 350
50 I l 127
_ |

Q1.2023 Q2.2023 Q3.2023 Q4.2023 Q1.2024 Q2.2024 Q3.2024 Q4.2024 Q1.2025

(@]

Cungm@icanho W Tiéuthu

Ngudn cung méi nha lién thé tai TPHCM quay lai

(Can)
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Nguon: CBRE, Shinhan Securities Vietnam

€9 Shinhan Securities

Nguon: CBRE, Shinhan Securities Vietnam
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Cap nhat tinh hinh cac doanh

(. N [N o ”y
nghiép niém yét lon
Cac doanh nghiép bat dong san lon déu dét ké hoach kinh doanh va
md& ban mdi tuong d6i tham vong trong ndm 2025. SSV déanh gia kha
ndng hoan thanh ké hoach cua cac doanh nghiép la kha thi dua trén

b6i canh thi trudng tich cuc hon nhiéu so vdi cung ky va mét phan da

dugc thé hién qua két qua kinh doanh tich cuc trong Q1/2025.
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2. Cac doanh nghiép Bat dong san niém yét

Két qua kinh doanh Q1/2025 ctia cac doanh nghiép bat dong san tang trudng tot

Trong Q1/2025, cac doanh nghiép bat dong san l6n da dat mic tang trudng t6t vé két qua kinh doanh nhd hoat dong ban giao san
phém tai cac du &n md ban trudc do, trong khi & cung ky Q1/2024 thi trudng tuong déi kho khan hon. Bén canh do, tinh trang trién

khai phép ly du &n va hoat dong md ban du &n mai clia cac doanh nghiép cting ghi nhan su tién trién va séi dong, cu thé:

Doanh = Doanhthu  Tang/gidm  Loinhu&nthuan Tang/gidm Cha thich

nghiep  (Ty VND) YoY (Ty VND) YoY

- Cht yéu dén tir ban giao san pham tai Vinhomes Ocean Park 2 va 3 va Vinhomes
Royal Island, dong thdi ghi nhén doanh thu va thu nhép khac dén tur du &n
VHM 15,698 +91% 2,689 204% Vinhomes Global Gate.

- Doanh s ban nha dat 35 nghin ty VND (ctng ky: 16.2 nghin ty VND) cht yéu dén
ttr Vinhomes Wonder City (28 nghin ty VND) dugc mé ban trong 03/2025.

- Chu yéu dén tur ban giao san pham tai du an Akari (582 ty VND) va Can Tho (559
ty VND).

- Tinh dén ngay 21/04/2025, doanh sé ban nha dat 2,576 ty VND (+100% YoY),
phan l&n dén tir dén t&r md ban cac cén hd thép tang tai Southgate.

- Tang trudng KQKD dén tir hoat dong ban giao bat dong sén véi doanh thu va bién
lgi nhuén déu ghi nhan cai thién, tir d6 giup loi nhuén toan doanh nghiép tang
trudng duong du téng doanh thu thuan c6 su diéu chinh gidm nhe, cu thé:

+ Méng doanh thu ban giao bat dong sé&n: Doanh thu dat 666 ty VND (+18.8% YoY)
véi bién lgi nhuan gop dat 55.9% (Q1/2024: 39.4%).

+ Mang mdi gidi: Doanh thu dat 196 ty VND (+3.3% YoY) v&i bién lgi nhuan gop
giam con 61.5% (cung ky: 76.9%)

- Doanh nghiép khéng c6 hoat ddng md ban mdi trong Q1/2025.

NLG 1,291 529% 108 N/A

DXG 925 -13% 48 54.60%

- KQKD duogc dong gop chu yéu tir hoat dong ban giao 40% sén phém con lai cla
KDH 710 +113% 122 92.00% |dy &n The Privia (20 san phdm cudi cing sé dugc ban giao trong Q2/2025).
- Doanh nghiép khong c6 hoat dong mé& ban méi trong Q1/2025.

Nguon: Doanh nghiép, Shinhan Securities Vietnam
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2. Cac doanh nghiép Bat dong san niém yét

Cac doanh nghiép bat dong san dat ké hoach 2025 day tham vong

Vé ké hoach kinh doanh nam 2025, nhin chung cac doanh nghiép bat dong san dang dat ra ky vong tuong déi tich cuc véi mic
tdng trudng lgi nhuan déu & mitc 2 con s6. Ngoai ra, vé khia canh doanh s6 ban nha cting dugc cac doanh nghiép danh gia sé tang
trudng manh, dua trén béi canh: quy trinh phap ly dan hoan thién hon va nhu cau thi trudng hoi phuc sau giai doan 2 ndm kho

khan. Cu thé vé ké hoach kinh doanh 2025 va mét s6 thong tin quan trong cac doanh nghiép chia sé trong ky hop PHBCD:

Doanh ~ Doanhthu  Tang/gidm  Loinhuénthuan T&ng/gidm Ch thich

nghiep  (Ty VND) YoY (Ty VND) YoY

- K& hoach doanh s¢: 150,000 ty dong — 200,000 ty dong dén tur viec md bén
Wonder City — Dan Phugng (Ba mé ban 03/2025), Hau Nghta — Long An va céc du
an khac tay thudc vao tinh hinh thi truong.

- Co céu lgi nhuén sau thué 2025: 40%-45% dén tr doanh thu chua ghi nhan tai
cudi Q4/2024, 10% tUr hoat dong khac: téng thau, dich vu van hanh..., con lai dén
tr m@ ban tai cac du an hién hiru va cac dv an mdi.

- Doanh s ban hang trong ndm ky vong dat 14,645 ty VND (gé&p 2.8 lan cung ky)
cht yéu dén tur cac du &n trong diém nhu Southgate, Izumi City, dy &n Can Tho
43ha va Paragon bai Phudc.

- Ngudn thu va loi nhuén chinh trong ndm sé dén tur viéc ban giao cac san pham tai
cac du an: Southgate, Can Tho 43ha, Can Tho EhomeS, Akari City giai doan 2, lzumi
NLG 6,794 -6.0% 701 35.0% City... Bén canh do6, cac hoat dong ban vén tai cac du an va doanh thu tir dich vu
xay dung ciing dong gép mét phan quan trong.

- Nam Long théng qua ké hoach phat hanh hon 100 triéu ¢ phi€u cho c¢6 dong hién
hitu véi gia 25,000 dong/cp, tuong duong téng ngudn vén c6 thé huy dong trén
2,500 ty dong. Muc dich sir dung vén gom: (1) Bau tu vao Nam Long Land va Nam
Long Commercial; (2) dau tu vao cdc du an hién htru ctia cong ty va (3) trd ng vay.

VHM 180,000 76.5% 42,000 19.8%
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2. Cac doanh nghiép Bat dong san niém yét

Doanh ~ Doanhthu  Tang/gidm  Loinhuénthuan Téng/gidm

nghiep  (Ty VND) YoY (Ty VND) YoY Ch thich

- K& hoach tang vén: Chao ban riéng & 93.5 triéu c6 phi€u cho NDT chitng khoan
chuyén nghiép v&i gia t6i thi€u la 18,600 dong/cp. Thai gian phat hanh du kién
trong 2025 sau khi dugc UKCKNN chép thuan. Doanh nghiép khong c6 k& hoach
phat hanh cho c6 déng hién hitu trong giai doan 2025-2027.

- Tang téc trién khai cac du an chién lugc bao gom dy an: The Privé (sé la ngudn
DXG 7,000 62.0% 368 45.7% |dong gop doanh thu chinh trong 2027-2030), du 4n Gem Sky World (sé la ngudn
doéng gop doanh thu chinh trong giai doan 2025-2026).

- Cong ty con Dat Xanh Services (HOSE: DXS): K& hoach doanh thu dat 5,156 ty
dong (+112% YoY) va lgi nhuan sau thué cong ty me dat 412 ty dong (+194% YoY).

- Dy &n The Privé: Ba kick-off vao ngay 9/5/2025 va dang xac dinh gia ban phu hop
vai thi truong.

- Trong nam 2025, KDH chi c6 ké hoach m& ban dy &n Gladia By The Waters (Du &n
quy moé gan 12ha hop tac vai Keppel véi 226 san pham thép tang va 600 san phadm
cao tang). Hién tai, KDH dang xin gidy phép md ban cho du an, ky vong hoan thanh
trong Q2/2025. Tit do, du kién dy an sé dugc mé ban trong Q3/2025 va ghi nhén
doanh thu ngay trong 2025.

- KDH chua c6 k& hoach m& rong quy dét & cac tinh lan can Tp.HCM, thay vao doé se
ti€p tuc phat trién quy dat hién cé ctia doanh nghiép.

KDH 3,800 15.3% 1,000 24.5%

Nguon: Doanh nghiép, Shinhan Securities Vietnam
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Trién vong nganh
Bat dong san nam 2025

Chung t6i duy tri quan diém lac quan rang thi trudng bat dong san
sé ti€p tuc da hodi phuc trong ném 2025, dac biét khi (1) hanh lang
phép ly duoc hoan thién thuc ddy ngudn cung va (2) lai sudt & mirc

hdp dan thuc day nhu cau.
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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 cuéi nam 2024
Chung t6i duy tri quan diém da néu ra xuyén sudt & cac bao céo trién vong nganh B&t dong san bat dau tir thdi diém cudi nam 2023: Bao céo

nganh B&t dong s&n — Khdi dau mét chu ky mdi la giai doan kho khan nhat déi vai nganh Bat dong san da qua di va thi truong dang & pha phuc

hoi véi ki vong:

(1) No&i tai nganh: Phép ly hoan thién thiic d&y ngudn cung bat dong sdn & Nhu cau thi trudng tich cuc.

(2) Maitrudng thuén loi: Lai suét van ti€p tuc & mitc hdp dan, duoc ciing c6 han bdi ky vong ho trg kinh té trong nudéc trong béi canh bét 6n thué
quan.

v

S6t dat 1 Sot dat 2 S6t dat 3 Phuc hdi S6t dat 4 Phuc hoi
A A

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

00000000000

Déng bang 1 Doéng bang 2 béng bang 3 Giai doan tram lang

a

a
»

a

» o N g N »
Ll » <« B »

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

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

Phap ly dugc hoan thién thuc day nguon cung bat dong san

Chung toi ki vong viéc ti€p tuc hoan thién hanh lang phap ly, ban hanh cac NQ dac thu sé gbp phan thao ga vudng méc, téng cung

cho thi truong BDS. Cu thé:

0 Hang loat NQ, Thong tu huéng dan thi hanh cac Luat Bat dong san ca ban da dugc ban hanh (chi tiét tai Phy luc 17— Danh sach

mot s6 van ban hudng dan thi hanh). Tt d6, tao co sé dé dua Luat vao cudc séng, khoi thong ngudn cung cho thi trudng.
Q Viéc thong qua Nghi dinh 75/2025/ND-CP va Nghi dinh 76/2025/NDB-CP nham quy dinh chi ti€t cac Nghi quyét s6 171 va Nghi

quyét s6 170, thiic dady thao gd vudng mac phap ly cho hang tram du an bat dong san tri tré tai nhiéu dia phuong nhu TPHS Chi

Minh, Ba Nang va Kh&nh Hoa da cho thdy mét budc tién hon nira vé mat hoan thién hanh lang phap ly.

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

(Can)
25,000
20,584

20,000

15,000

8,798

10,000

5,000

2022 2023

5,050

2024

9,000

2025F

Cung mdi can hé Ha Noi dugc du bao ti€p tuc burt t6c

(Can)
35,000 30,900 31,700
30,000
25,000

20,000

15,100

15,000 10,300

2022 2023 2024 2025F

10,000
5,000

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

M6i truong lai suat tiép tuc thuan loi

Lai suat cho vay da vé mirc thap va c6 thé tang nhe trong 2025

12.00%

11.00%

10.00%

9.00%

8.00%

7.00%

6.00%
2/2018 8/2018 2/2019 8/2019 2/2020 8/2020 22021 8/2021 2/2022 8/2022 2/2023 8/2023 212024 8/2024 212025

e | 3i U4t cho vay binh quén - Can trén & e» e | i su3t cho vay binh quén - can dudi

Nguon: Ngan hang Nha nude Viét Nam, Shinhan Securities Vietnam

Vi ky vong: (1) Tang trudng tin dung & mirc +16% YoY, dugc dan dat bai nhom tin dung bén & va (2) Mrc Lai suét cho vay binh quan sé téng nhe
so v&i mic thap hién tai va (3) Ky vong vé chinh sach ho trg, thic day kinh t€ trong nudc trong béi canh bét 6n thué quan; chiing téi cho rang
nam 2025 sé tiép tuc la mot ndm co mdi trudng lai sudt thuén loi, thiic d&y nhu cau tiéu dung bat dong sén, déc biét dugc khuyéch dai hon so voi
nam 2024 bai nhiéu yéu t6 co ban thay déi tich cuc nhu: (1) Cac bd Luét dem lai tdc dong cu thé hon sau thdi gian hoan thién, (2) Ngudn cung thi
truong ky vong séi dong trd lai va (3) Tam ly tich cuc trén thi trudng.
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3. Trién vong nganh Bat dong san nam 2025

Tac dong truc ti€p tir thué quan la khong dang ké

Tuong tu véi danh gia ctia phan 16n céc lanh dao da chia sé tai PHDPCD, chiing téi cho rang tac dong ctia chinh sach thué déi img My déi véi cac
doanh nghiép bat dong san la khong dang ké, chu yéu la tac dong gidn ti€p thdng qua viéc nén kinh t€ bj &nh hudng dan tdi tdc dong tiéu cuc
dén thu nhap, nhu cau va tam ly thi trudng bat dong san.

Tuy nhién, SSV cho rang tac dong trén bi han ché bdi: (1) Noi tai nganh da duoc ciing ¢ hon rét nhigu sau giai doan khé khan 2022-2024, véi
khung phép ly hoan thién tao niém tin tich cuc déi vai thi trudng va nhu cadu mua bat dong san, dieu nay da dugc thé hién mét phan qua két qua
kinh doanh tich cuc trong Q1/2025 va k& hoach kinh doanh tham vong nam 2025 clia cac doanh nghiép; va (2) N6 luc hé trg, thuc déy kinh té
trong nuéc phét trién ctia Chinh phti € han ché anh hudng ctia thué quan.

Ve goc do co hoi dau tu, SSV nhin nhan nhdém cd phiéu bat dong san thadm chi cé thé & nhém cé phiéu vuot tréi trén thi trudng do (1) Thudc
nhém nganh it bi &nh hudng nhét bai chinh s&ch thué quan va (2) Tang trudng manh mé dén tir ndi tai nganh, ttr do khién nhoém cé phiéu nay tra
nén h&p dan hon khi so sénh tuong déi véi thi trudng va cac nhém nganh khéc.

K& hoach doanh thu 2025 (ty VND) Ké hoach lgi nhuan sau thué 2025 (ty VND)

200,000 180,000 90.0% 45,000 42,000 50.0%
76.5% 40,000 © 457%
70.0% 40.0%
150,000 <> 62.0% 35,000
50.0% 30,000 O 350% 0
100,000 30.0% 2000 O 245% o
20,000 9 o 20.0%
O 153% 1509 15,000 19.8%

50,000 <> -6.0% 10.0% 10,000 10.0%

7,000 6,794 3,800 5,000 1,000 701 368

0 — — — -30.0% 0 — — — 0.0%
VHM DXG NLG KDH VHM KDH NLG DXG
W Doanh thu ¢ Tang trudng B L oinhuan ¢ Tang trudng
Nguon: Doanh nghiép, Shinhan Securities Vietnam Nguon: Doanh nghiép, Shinhan Securities Vietnam
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CTCP Tap doan Dat Xanh (HOSE: DXG)

L.

DAT XANH GROUP

Gia muc tiéu (12 thang) 19,400 VND
Giéa hién tai (27/05/25) 17,750 VND
Suétsinh oi (%) 9.3%
VNINDEX 1,340
Market P/E (x) 111
Vén hoa (ty VND) 15,458
SLCP luu hanh (triéu CP) 871
Tu dogiaodich (trieu CP) Al
52-tuan cao/thadp (VND) 18,150/11,560
KLGD binh quan 90 ngay (triéuCP) 1213
GTGD binhquan 90 ngay (ty VND) 218
Ban lanh dao va BLQ 181
C&donglon (%) Prusix Asian Smaller
: 48
Companies Fund
Bién dong gia 3T 6T 121
Tuyetdsi (%) 89 63 101
So véi VNIndex(%) 6.3 -15 56
1,600 - 20,000
1,400 A
1,200 A I 15,000
1,000 A
800 A I 10,000
600 -
400 A I 5,000
200 A
0 T T T 0
05/2024  08/2024  11/2024  02/2025
VN Index DXG VN EQUITY

€9 Shinhan Securities

The Privé md khéa doanh s6 ki ban 2025

CTCP Tap doan D&t Xanh (HOSE: DXG) la doanh nghiép niém yét lon trong phan khtc trung cdp. Bong thdi, DXG con s& htru mang
DXG la mét trong nhimg chti dau tu lon trong phan khic trung cép, s& htru quy dat [én dén hon 100ha; (2) Viéc tai khai dong The
Privé (da kick off 05/2025) va Gem Sky World (GSW) ki vong tao da tang trudng doanh sé ban hang cho DXG giai doan 2025-2026;
va (3) Ki vong mang méi gisi khai sdc cting su phuc hoi clia thi trudng BDS.

Quan diém dau tu

-DXG la mét trong nhirng chii dau tw l6n trong phan khuc trung cap, sé hiru quy dat lén dén hon 100ha. DXG hién dang tim
kiém thém quy d&t mdi bé sung vao quy dét dai han.

- Doanh s6 ki ban nam 2025 du kién dat 8,768 ty VND so v6i nam 2024 (khong mé ban du an nao), chti yéu dén tur viéc tai
khdi dong hai du &n ton dong ctia doanh nghiép. Cu thé, doanh s6 ki ban ctia The Privé udc dat 5,914 ty VND va GSW dat 2,854 ty
VND.

Cépnhét

-KQKD Q1/2025: DXG ghi nhan doanh thu thuan va lgi nhuan thuan [an luot dat 925 ty VND (-13.1% YoY) va 48 ty VND (+54.6%
YoY). Tang trudng KQKD chui yéu dén tr mang ban giao bat dong san: Doanh thu dat 666 ty VND (+18.8% YoY) véi bién loi nhuan
gop dat 55.9% (Q1/2024: 39.4%).

-binh gi&: Dua trén phuong phap RNAV, chiing t6i dua ra khuyén nghi c6 phiéu DXG véi gia muc tiéu & mitc 19,400 VND/cp.

Trién vong 2025

Chuing toi du phong doanh thu ctia DXG nam 2025 du kién dat 4,642 ty VND (-1.9% YoY) chui yéu dén tir viéc (1) tiép tuc ban giao
hai du an GSW va (2) mang méi gidi tiép tuc tang trudng manh mé nhd sy hoi phuc ctia thi trudng:

Ri ro: (1) Ty |& hap thu tai du &n The Privé thdp hon du ki€n do nhimg quan ngai xoay quanh viéc hly hop dong nguyén tac da ki voi
khach hang (tir nam 2018); (2) Rui ro cham trién khai lai dur an Gem Sky World; (3) Rui ro cham tré tht tuc hanh chinh va ap dung Luat
mai.

N&m 2021 2022 2023 2024 2025F
Doanh thu thuan (ty VND) 10,089 5,512 3725 4,733 4,642
LN HEKD (ty VND) 2,712 830 734 1,152 1,204
Lgi nhuén rong (ty VND) 1,594 534 151 455 469
EPS (dong) 1,942 355 273 359 409
OPM 26.9 15.1 19.7 243 259
NPM 15.8 9.7 4.1 9.6 10.1
ROE (%) 1.9 38 1.1 30 2.7
PIE(X) 6.9 534 60.0 47.3 474
P/B(X) 09 12 1.1 1.1 14

Ngudn: Dit lieu cong ty, Shinhan Securities Viet . . . .
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CTCP Dau tw Nam Long (HOSE: NLG)

NAM LONG
Gia myctieu (12 thang) 39,600VND
Gi& hién tai (27/05/25) 36,900 VND
Suétsinh oi (%) 7.3%
VNINDEX 1,340
Market P/E (x) 11.1
Vén hoa (ty VND) 14,209
SLCP luu hanh (triéu CP) 385
Tu dogiaodich (trieu CP) 233
52-tuan cao/thdp (VND) 45,200/25,750
KLGD binh quan 90 ngay (triéuCP) 296
GTGD binhquan 90 ngay (ty VND) 16
HBQT va bénlién quan 210
Cadonglon (%)
Ibeworth Pte.Ltd 76
Biéndonggia 3T 61 121
Tuyétdsi (%) 63 37 165
So véi VNIndex(%) 37 -11.5 -210
1,600 50,000
1,400
I 40,000
1,200 A
1,000 1 L 30,000
800 A
600 A I 20,000
400 A
I 10,000
200 4
0 T T T 0
05/2024 08/2024 11/2024  02/2025

VN Index

€9 Shinhan Securities

NLG VN EQUITY

Pa héi phuc tiép dién

CTCP Bau tu Nam Long (HOSE: NLG) la mét trong nhiting nha phét trién bat dong san (BDS) vira tli tién hang dau tai Viét Nam. Bong thdi,
doanh nghiép cting s& httu quy d&t rong 1én dén 681ha dugc két ndi ha tang t6t. Chiing t6i ki vong (1) viéc tap trung vao phan khuc hop ly
va (2) s8 htru quy dét san sang trién khai dy an sé gitp NLG don dau su phuc clia thi trudng Bat dong san. Dua trén phuong phap RNAY,
chting t6i dua ra khuyén nghi mua NLG vaéi gid muc tiéu & mirc 39,600 dong.

Quandiémdautu

- NLG la nha phét trién BBS uy tin, c6 cdu truc tai chinh vimg chéc, s& htru quy d&t sach 1én dén 684ha tigm nang cho phét trién dai han. Quy
dét cua NLG cung c&p danh muc san phdm da dang pht hgp véi nguoi mua nha dam bao cong ty phét trién duoc du an lién tuc trong 5
nam ti€p theo. Bay la loi thé l6n ctia NLG trong bdi canh cac quy dét sach quanh TPHCM ngay cang khan hiém va gia dét tang cao, dong
thdi trong giai doan hién tai cac co quan quéan ly dang d&y manh thdo g& nhirng kho khén ctia nganh gitip tam Ly thi trudng tré nén tich cuc
hon.

- Dy phéng doanh thu clia NLG n&m 2025 dat 6,755 ty dong (-6.1% YoY) va LN rong & mirc 686 ty dong (+32.5% YoY) chli yéu dén tur viec
ban giao du an Akari giai doan 2 trong quy 1/2024, dy an Southgate, dur &n Can Tho va ghi nhan doanh thu ttr chuyén nhugng 15% 6 phan
du an Izumi City cho d&i tac. Ba phuc hoi ctia NLG

Capnhat

- KDKD 3T2025: Doanh thu thuan NLG dat 1,291 ty dong (+530.9%YoY), LN rong dat 108 ty dong (so voi 16 rong 77 ty dong trong Q1/2024).
Nhu vay, trong quy 1/2025, NLG da thurc hién dudc 19.1% du phong doanh thu va 15.7% du phéng loi nhuén ctia ching toi.

- Binh gié: biéu chinh theo (1) S6 liéu tai chinh Q1/2025 va (2) duy tri mitc chiét khdu 10% vai ki vong i ro vé su hoi phuc cham ctia thi
truong BDS tinh va rui ro gian tiép vé thué quan véi My, chiing t6i dua ra mirc gia muc tiéu méi cho c6 phiéu NLG 1a 39,600 VND/cp.

Trién vong

Chuing t6i danh gia trién vong ctia NLG trong 2025 va cac nam t6i sé phu thudc nhigu vao sur phuc hoi cua thi truong BBS & cac tinh lan can
tp.HCM va chién lugc phéat trién du an phu hgp véi tinh hinh thi trudng dé t6i uu hiéu qua str dung vén ctia NLG. Bong thai viéc ddy manh
phat trién co sd ha tang két ndi gitta cac khu vuc sé & dong luc tang trudng d6i vai thi trudng BDS.

Rui ro: (1) Cham tré vé phap ly, (2) Ty & hap thu thap.

N&m 2022 2023 2024 2025F 2026F
Doanh thu thuan (ty VND) 4,339 3,181 7,196 6,755 6,669
LN HDKD (ty VND) 829 582 1,664 1,642 1,781
Loi nhuan rong (ty VND) 556 484 518 686 649
EPS (dong) 1,345 1,187 1,285 1,784 1,686
OPM 19.1 18.3 231 24.3 26.7
NPM 199 252 19.3 175 18.2
ROE (%) 6.2 53 54 7.0 6.4
P/E (x) 273 272 205 15.5 164
P/B(X) 1.7 14 1.1 1.1 10

Ngubn: Dt lieu cong ty, Shinhan Securities Vietnam
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CTCP Vinhomes (HOSE: VHM)

|

VINHOMES
Gia muc tiéu (12 thang) 66,500 VND
Gia hién tai (27/05/25) 74,300 VND
Suétsinh 16 (%) N/A
VNINDEX 1,340
Market P/E (x) 11.1
V&n hoa (ty VND) 305,181
SLCP luu hanh (triéu CP) 4,107
Tu dogiaodich (trieu CP) 1,088
52-tuan cao/thap (VND) 74,700/34,000
KLGD binh quan 90 ngay (triéu CP) 9.09
GTGD binhquan 90 ngay (ty VND) 608
VIC 69.34
Cadonglon (%)

Government of Singapore 499

Bién dong gia 3T 6T 12T
Tuyétdai (%) 80.3 80.8 86.0
So véi VNIndex(%) 777 729 81.5
1,600 - 80,000
1,400 A 70,000
1,200 A I 60,000
1,000 A I 50,000
800 A I 40,000
600 A I 30,000
400 A I 20,000
200 A I 10,000

0 T T T 0
05/2024  08/2024  11/2024  02/2025
VN Index VHM VN EQUITY
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Vi thé dai han vimng vang

Vinhomes la doanh nghiép béat dong san hang dau tai Viét Nam. Vinhomes s& hitu nhiéu loi thé ap ddo nhu: (1): Quy dét lon, chat

lvong va lién tuc tang trudng (2) HO so néng luc néi béat véi nhiéu dur &n dau tu hiéu qua va (3) Thuong hiéu gia tri cao — uy tin trén

thi truong.

Quan diém dau tu

- Quy dat lon, sach va lién tuc duwgc mé rong la co sé cho tiém nang tang trudng dai han. Hién VHM dang la mot trong

nhitng doanh nghiép s& httu quy dat lon va c6 vi tri dac dia nhét trén thi trudng, mot s6 dur &n mang dong luc tang trudng dai han

cho Vinhomes c6 thé ké dén nhu: Vinhomes Long Beach Can Gid, Vinhomes Ha Long Xanh, Vinhomes Cam Ranh...

- Vinhomes la don vi don dau huéng loi giai doan méi cta thi trudng bat dong san. S& hitu tiém luc tai chinh manh, chuyén

mon phép ly vuot bac, cing ho so nang luc du an chét luong cao gitip Vinhomes hudng Loi rét loi tir cac Luat moi.

Capnhét

- KQKD Q1/2025: Doanh s ban méi dat 35.0 nghin ty VND (+116% YoY) v&i hon 2,200 s&n pham dugc ki méi (cting ky: 2,700)
chti yéu nhdr mé ban dur &n Vinhomes Wonder City (28.0 nghin ty VND, chiém 80%) trong thang 03/2025. Doanh thu chwra ban
giao tang, dat 120 nghin ty VND, trong d6 Vinhomes Wonder City chiém ty trong cao nhéat [én dén 28%.

- Dinh gia: Vi dieu chinh thay déi (1) loi ich kinh t&€ mdi ctia Vinhomes tai 2 du &n trong diém Wonder City va Global Gate va (2)
tang mutc chiét khdu doanh nghiép nham phan anh rti ro tap doan, chiing toi dua ra mirc gia muc tiéu méi cho ¢é phiéu VHM 1a
66,500 VND/cp.

Trién vong 2025

- Chung téi du phong doanh thu ctia VHM nam 2025 dat 124,899 ty VND (+22% YoY) nhd ban giao phan l6n cac san phdm mdi
md& béan tai Vinhomes Royal Island va tié€p tuc ban giao tai The Crown, The Empire.

- Loinhuan rong theo do ky vong dat: 31,424 ty VND (-0.3% YoY).

Rui ro: (1) Ach téc phap 1y, (2) Khan hiém tin dung, (3) Ty [ hap thu thap.

N&m 2022 2023 2024 2025F 2026F
Doanh thu thuan (ty VND) 62,393 103,334 102,045 124,899 105,400
Loinhuén gop (ty VND) 30,696 35,707 32,425 43,323 38,243
Loi nhuan rong (ty VND) 28,831 33,125 31,527 31,424 34,414
EPS (dong) 6,611 7,597 7,665 7,635 8,362
GPM 49.2 345 322 353 364
NPM 46.7 32.2 34.3 254 333
ROE (%) 19.6% 18.3% 15.9% 12.6% 12.3%
P/E (x) 6.2 54 6.2 87 80
P/B (%) 1.3 1.0 1.0 1.2 1.0

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam e . 5 YL
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Phu luc 1 -Danh sach mét s6 van ban hwéng dan thi hanh

10

11

12

13

Van ban
Nghi dinh 76/2025/ND-CP
Nghi dinh 75/2025/Nb-CP
Nghi dinh 123/2024/NB-CP
Nghi dinh 112/2024/ND-CP
Nghi dinh 104/2024/NB-CP
Nghi dinh 103/2024/ND-CP
Nghi dinh 102/2024/Nb-CP

Nghi dinh 101/2024/ND-CP

Nghi dinh 88/2024/Nb-CP
Nghi dinh 71/2024/NB-CP

Thong tu 11/2024/TT-BNV
Thong tu 12/2024/TT-BTNMT

Thong tu 08/2024/TT-BTNMT

NoGi dung

Quy dinh chi tiét thi hanh Nghi quyét s6 170/2024/QH15

Quy dinh chi tiét thi hanh Nghi quyét s6 171/2024/QH15

Quy dinh vé xt 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 sir dung dét, tién thué dat

Quy dinh chi tiét thi hanh mét s6 diéu cua Luat Bat dai 2024

Quy dinh vé diéu tra co ban dét dai; déng ky, cap gidy chirng nhan quyén
st dung dét, quyén s& hitu tai sdn gan lién voi d&t va hé théng thong tin
dat dai

Quy dinh vé boi thudng, ho trg, tai dinh cu khi Nha nudc thu hoi dat

Quy dinh vé gia dat

Quy dinh vé ap, quan ly ho so dia gidi don vi hanh chinh do B6 trudng Bo
NOi vu ban hanh

Hudng dan dao tao, bdi dudng, cap nhat kién thirc cho ca nhan hanh
nghé tu vén dinh gia dat; khung chuong trinh dao tao, bdi dudng nghiép
vu Ve gia dat

Quy dinh vé théng ké, kiém ké d&t dai va lap ban do hién trang st dung
dat do Bo trudng Bo Tai nguyén va Moi truong ban hanh

1/4/2025
1/4/2025
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

Ngay c6
hiéu luc

1/4/2025

1/4/2025
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

Ngudn: Thu vién phap luat, Shinhan Securities Vietnam

€9 Shinhan Securities
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Phu luc 1 -Danh sach mét s6 van ban hwéng dan thi hanh

14

15

16

17

18
19

20

21

22
23
24
25

Van ban

Thong tu 09/2024/TT-BTNMT

Thong tu 10/2024/TT-BTNMT
Thong tu 11/2024/TT-BTNMT
Thong tu 56/2024/TT-BTC

Nghi dinh 94/2024/Nb-CP
Nghi dinh 96/2024/Nb-CP

Thong tu 04/2024/TT-BXD

Thong tu 49/2024/TT-NHNN

Nghi dinh 95/2024/NB-CP
Nghi dinh 98/2024/Nb-CP
Nghi dinh 100/2024/ND-CP
Thong tu 05/2024/TT-BXD

Noi dung

Quy dinh vé noi dung, c&u trac, kiéu thong tin co s¢ dit liéu qudc gia vé
dat dai va yéu cau ky thuat déi véi phan mém Ung dung clia Hé théng
thong tin qudc gia vé dat dai do Bo trudng Bo Tai nguyén va Moi truong
ban hanh

Quy dinh vé ho so dia chinh, Gidy chitng nhan quyén st dung dét, quyén
s& hiru tai san gan lién voi dat do B trudng BO Tai nguyén va Moi truong
ban hanh

Quy dinh ky thuét diéu tra, danh gia dat dai; ky thuat bao vé, cai tao, phuc
hoi dat do Bo trudng Bo Tai nguyén va Moéi trudng ban hanh

Quy dinh murc thu, ché dé thu, ndp, quan ly, st dung phi khai thac va st
dung tai liéu dat dai tr Hé théng thong tin quéc gia vé déat dai do B
trudng BO Tai chinh ban hanh

Huéng dan Luédt Kinh doanh bat déng san vé xay dung va quén ly hé
théng thong tin, co s dit liéu vé nha & va thi truong bat dong san

Hudng dan Luat Kinh doanh bat déng s&n

Hudng dan vé chuong trinh khung dao tao, bdi dudng kién thirc hanh

Stra d6i Thong tu 11/2022/TT-NHNN ngay 30/9/2022 quy dinh vé bdo lanh
ngan hang (Hiéu luc: 10/12/2024)

Huéng dan Luat Nha &
Hudng dan Luat Nha & vé cdi tao, xay dung lai nha chung cu
Huéng dan Luat nha & vé phat trién va quan ly nha & xa hoi

Hudng dan Luat Nha & do Bo trudng Bo Xay dung ban hanh

31/7/2024

31/7/2024

31/7/2024

31/7/2024

24/7/2024
24/7/2024

30/7/2024

25/10/2024

24/7/2024
25/7/2024
26/07/2024
31/7/2024

Ngay c6
hiéu luc

01/8/2024

01/8/2024

01/8/2024

01/8/2024

01/8/2024
01/8/2024

01/8/2024

10/12/2024

01/8/2024
01/8/2024
01/8/2024
01/8/2024

Ngudn: Thu vién phap luat, Shinhan Securities Vietnam
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Phu luc 2 — NQ dac thu thao g& nguén cung

Phap ly dugc hoan thién ki vong thiic day nguon cung bat dong san
Nghi quyét s6 171/2024/QH15 va Nghi quyét s6 161/2024/QH15 la phan bé sung cho cac Luat da ban hanh dé gidi quyét cac vudng

mac, kho khan tai cac dy an ma chua dugc gidi quyét bdi cac Luat Bat dong san. Cu thé:

Ba Luat B4t dong san Nghi quyét s6 171/2024/QH15

D4t lam duw an NOTM phai c6 @ P4t lam dv an duwgc mé réng sang dat nong nghiép, dat phi nong
<P dat & (Luat D4t Dai stra déi). V nghiép khong phai dat 8, dat & hodc dat khac cung thira déi voi truong
hgp thoéa thuan vé nhan quyén st dung dét.
[
EE Thi diém tai khu vuc d6 thi hoac khu vwc duwgc quy hoach phat trién
)
e 2

dé thi trén toan quéc.

Tong dién tich dat & trong cac dv an thi diém [...] khéong vugt qua

S

30% cua phan dién tich dat 8 tang thém trong ky quy hoach...

Nghi quyét nay cé hiéu lyc thi hanh tir ngay 01 thang 4 nam 2025 va

duoc thuc hién trong 05 nam.

Theo bao céo clia bd TN-MT, trong giai doan 2014-2023, c6 khoang 189 du an tai Ha Noi va 126 dy an tai TPHCM bij vudng mac
lién quan dén quy dinh phai c6 “d&t &”. Do do, ching toi ki vong viéc thi diém cho phép dét khac lam NOTM c6 thé thao g& mét
phan cac du an bi ding phap ly nhiéu ndm qua. Vi vay, viéc thong qua Nghi dinh s6 76/2025/ND-CP cta Chinh pha: Quy dinh chi
ti€t Nghi quyét s6 170/2024/QH15 la tién trién dang ké trong viéc théo gd kho khan.
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Phu luc 2 — NQ dac thu thao g& nguon cung (tiép theo)

Phap ly duoc hoan thién ki vong thiic ddy nguén cung bat dong san

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

% Chua co quy dinh giai quyét » C6 phuaong &n gidi quyét phu hop, xtr ly dirt diém cac dw an bat dong san

cho du an, d4t dai vudng méc gap kho khan, vuéang mac phap ly, dinh tré do qué trinh trién khai thuc
trong két luan thanh tra, kiém hién kéo dai va phap luat qua cac thai ky cé su thay déi.
tra, ban an. > Co giai phap cu thé va huéng d&n cac Bo, nganh, dia phuong thao g& vudng

doanh nghiép nha nudc, thoai vén nha nudc tai doanh nghiép [...].

>> Khén truong ban hanh day du cac van ban quy dinh chi tiét va té chtec thi
hanh cé hiéu qua [...] Nghi quyét vé co ché, chinh sach dac thu dé thao goé
kho khan, veéng mac déi voi cac du an, dat dai trong két luan thanh tra,
kiém tra, ban an tai Thanh ph6 H® Chi Minh, Thanh phé Ba Nang va tinh

| mac lién quan dén quan ly, sit dung dat trong qua trinh c6 phan hoa
| Khanh Hoa;

Hang loat cac vudng méc da dugc néu ra trong NQ cung quyét tdm thao g& nhitng diém nghén da ton tai qua nhiéu nam. L&y vi du
tai Da Nang, TP nay hién dang phai thuc hién 4 két luan ctia Thanh tra Chinh pht (3 ban &n cua tda an cac cép da tuyén) véi ca
ngan du an bj “méac ket”. Trong d6, c6 nhitng vu viéc xay ra cach day gan 20 nam duogc thanh tra két luan nam 2013 va hién Ba Nang
van dang thuc hién. Nghi dinh s& 76/2025/ND-CP cta Chinh phi dugc ban hanh vao 01/04/2025 da quy dinh chi tiét hon vé viéc

thdo g kho khan, tir do ky vong sém dem tac dong tich cuc cla Nghi quyét 161 dén thi trudng bat dong san.
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Phu luc 3 — Tac dong cua mét sé chinh sach lon

Chung t6i danh gia tac dong ciia mét s6 chinh sach l6n lén thi trwong BDS nhu:

Vdan ban No6i dung Tacdong
Bang gia dat st dung cho viéc dén bu, GPMB. Do do, viéc st
Luat D&t dai Thay thé khung giad d&t 5 nam thanh bang giad dat hang dung bang gia dat mdi tiém cén gia thi truong co thé thuc
: ndm, tiém can vadi thi truong. day viéc GMPB, nhung ciing vira gia tang chi phi dén bu
cua DN.
Luat héa quy dinh vén chu t6i thi€u/téng vén dau tu cho, Trudc day ty & VCSH t6i thi€u nay duoc dat ra trong ND
cac du an co quy dat dudi 20ha la 20% va tir 15% cho du;  02/2022/ND-CP, nhung viéc luat hoa cho thdy VCSH dang
Luat Kinh doanh BDS | @n co quy dét trén 20ha. duoc yéu cau nghiém ngat hon.
Cong khai thong tin BDS dua vao kinh doanh . Sr?.—f phan minh bach thi trudng BDS va bao vé nguoi mua
Quy dinh nay gop phan gir 6n dinh ty 1é an toan tai chinh
Nghi dinh ND . - L ~ .~ cua doanh nghiép BDS ciing nhu sy lanh manh cia thi
96/2024/ND-CP vé zﬁ qgétdéﬁgitééig%vgés: Ztg%gijgr? dgnaqgjf\ljg gng;; trwdong. Theo do cac doanh nghiép BBS cé xu hudng st dung
kinh doanh BDS Ng gung 7% don bay tai chinh vuot qua ty 1& quy dinh c6 thé bi han ché
trong viéc tiép tuc tang du ng dé thyc hién du an.
Nghi dinh BG sung nhidu chi phi duoc tinh vao chi phi phat trién thira C11on8 01 K vong viec bo sung nhieu chi phi phat sinh trong
. . S . o S qua trinh phat trién du an vao chi phi phat trién thira dat khi
71/2024/ND-CP vé gid | d&t nhu chi phi du phong cho truct gi4, lai vay, chiphitu "~ o % ‘o - el <
x U . D tinh tién si dung dat gop phan hop ly héa tién sir dung dat
dat van dau tu xay dung, quan ly du an,...

cho doanh nghiép, tir d6 6n dinh thi trwdng bat dong san.

Nghi quyét s6
171/2024/QH15

bét lam du an dugc md rong sang dat nong nghiép, dat
phi néng nghiép khong phai déat ¢, dat & hodc dat khac
cung thira déi voi trudng hop thoéa thuan vé nhan quyén
st dung déat.

Nghi quyét s6
161/2024/QH15

Deé cép dén viéc ban hanh céac chinh sach dé thdo go
vudng mac cho thi truang BDS do qué trinh ¢ phan hoa,
do thay d6i moéi trudng phap luét,...

Cac Nghi quyét dac thu la phan b6 sung cho cac Luat da ban
hanh dé giai quyét cac vudng mac, kho khan tai cac du an ma
chua dugc gidi quyét bdi cac Luat Bat dong san. Ching toi ki
vong cac NQ nay cung véi cac Luat Bat dong san gop
phan thao g& vuéng mac cho cac dv an dang bi “mac
ket”. Tir d6 thuc ddy ngudn cung cua thi trwdng tir nam
2025.

€9 Shinhan Securities
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NGi dung

€9 Shinhan Securities

C6 phiéu dau tuv cong - Pay manh phat trién ha t

1. Cap nhat tinh hinh dau tu cong

K& hoach gidi ngan dau tu tang trudng manh mé dat VND
875,000 ty manh mé cung v&i chién lugc phét trién luoc
phat trién ha tang dai han.

2. Co phiéu dau tu cong tiém nang

K&t quad kinh doanh Q1/2025 ctia nhém cé phiéu dau tu
cong co sy phan héa manh, nhom cé phiéu tap trung vao
xay dung ha tang dat dugc nhitng chuyén bién tich cuc.
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Cap nhat tinh hinh dau tw céng

K& hoach gidi ngan dau tu tang trudng manh mé dat VND
875,000 ty manh mé cung vd&i chién lugc phéat trién lugc
phét trién ha tang dai han.
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1. Cap nhat tinh hinh dau tu céng

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

7’ Y
, ~ ~ AV A \ iAi ) A A ® (J O 13i — Y A O
'I Lay k& thanh toan d&u tu cong \‘ Gidi ngan dau tu cong giai doan 2018 — 2025F (ty dong
: 472025 (ty dong) ] . 129%
| I CAGR 2018 - 2024:13%
' ' 849%
] ! 1,000,000 829, T e 0%
. I 800,000 81% 81% ° % 84%
o Y o
] : 600,000 O ¥ a2 J 80%
I 1 400,000 /6% 78%
| 9 %
’ AN NN s
! : - 72%
I : 2018 2019 2020 2021 2022 2023 2024  2025F
!
/
\\\ T1-T4/2024 T1-T4/2025 S B Gidi ngan dau tu cong K& hoach dau tu cong e Ty lé gidi ngan (%)
B — -

Ngudn: Bo Tai Chinh, Shinhan Securities Vietnam

* B&o cdo cua Bo Tai chinh cho biét, udc tinh gidi ngan dau tu cong tir dau ndam dén ngay 30/04/2025 khodng VND 128,513 ty
(+16.3 YoY), dat 14.32% k& hoach Thu tuéng Chinh phu giao. Ty |é gidi ngan trong 472025 c6 su sut gidm so véi 472024 khi
gidm tur 15.64% xuéng mic 14.32%.

« Nham thuc déy tinh hinh gidi ngan dau tu cong, Thu tuéng Chinh phti Pham Minh Chinh da ky Cong dién s6 32/CB-TTg ngay
05/4/2025 dén déc cac bo nganh, dia phuong ddy manh phan bé va gidi ngén vén dau tu cong nam 2025.

 Trong nam 2025, Chinh phu diéu chinh ké hoach dau tu cong lén khoang VND 875,000 ty (cao hon so véi ké hoach da giao
trudc do la 790,700 ty dong), tang 37.7% so vdi von dau tu cong gidi ngan trong nam 2024. Bigu nay dugc ky vong sé tao nén
doéng luc thuc day tang trudng kinh t€, dac biét la nhom cé phiéu lién quan dau tu cong.
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1. Cap nhat tinh hinh dau tu céng

Pay manh dau tv co s& ha tang thuc day két ndi nén kinh té hiéu qua hon

Co sé ha tang 2024

[ = T

Qudc 16: Téng chiéu dai dat
25,551/ 170 tuyén
Cao téc dat: 2,021 km

Hé théng cang bién: 864 .4 triéu
tdn/ ndm

Hé théng dudng sat: 7 tuyén di
qua 34 tinh thanh
Téng chiéu dai 3,143 km

Hé théng san bay: C6 22 san bay
bao gobm 9 san bay quéc té va 13
san bay noi dia.

Hé théng dudng thuy noi dia: 310
Cang thuy noi dia, 20 tuyén
Téng trong tai: 23.5 triéu tén

€9 Shinhan Securities

Ké hoach
Chinh phu
dén 2030

|~

Ké hoach dén 2030

I__

Qudc 16: Téng chiéu dai dat
32,000 km/174 tuyén
Cao t6c dat: 5,000 km

Hé théng cang bién: cong suat dat
tr 1,140 dén 1,423 triéu tén

Hé théng duong sat: Xay thém 9
tuyén dudng sét voi téng chieu dai
2,362 km

Hé théng san bay: Dat 28 san bay,
trong do6 c6 14 san bay quéc té va
14 san bay ndéi dia

Hé théng dudng thiy noi dia: Bau
tu nang cép 19 tuyén
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1. Cap nhat tinh hinh dau tu céng

Cho Mdi-BicKan  Bic Kan - Cao Bang

Ha Giang - Tuyén Quang

NGi Ha Giang voi Dong Dang - Tra Linh
NGi Bai - Lao Cai 3 2

Lai Chau- Bdo Ha FSRibehiztony

.
Son La - Dién Bién
Hoa Binh - Moc Chau

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

Vinh - Thanh Thiy

@ Ninh Binh - Ha Tinh

€ Ha Tinh - Quang Binh - Quang Tri
€) Quang Ngii - Quy Nhan

© Quy Nhon - Nha Trang

© Nha Trang - Phan Thiét DA Ning -BoY
© Phan Thiét - Dau Giay

@) Bén Lic - Long Thanh

© My Thuan - Can Tha

©) Can Tho - Hau Giang - Ca Mau Cao téc Bic Nam phia Tay

Chon Thanh - Hoa Lu

TP HCM - Chan Thanh
Chon Thanh - Buc Hoa

Hiénco
Pang triénkhai

— + — Dykién trién khai 2022- 2030

Sau 2030

© N6 Bai - Lao Cai

€ Ha Noi - Thai Nguyén - Chg Mdi
€) Ha Noi - Bic Giang - Lang Son
© Ha Long - Van Bon - Mong Cai
© Ha Noi - Hai Phong - Quang Ninh
O Phap Van - Cau Gié - Ninh Binh
€ Lang - Hoa Lac - Hoa Binh

© Camlo-LaSon

© La Son - Tay Loan

(%) Da Nang - Quang Ngai

€ Da Lat - Lien Khuong

(D TP HCM - Long Thanh - Dau Gidy
(®) TP HCM - Trung Ludng - My Thuan

QD Hoang Sa

Hoa Lién - Ty Loan

Quy Nhon - Lé Thanh

p Budn Ma Thudt - Van Phong
60 Dau - Xa Mt )
TP HCM - Moc Bai R 0
My An - Cao Lanh %1

o~
Hong Ngy - Cao Lanh . e
3 g
.

Chau B6c - Can Tha - Séc Trang
.

Ha Tién - Rach Gia
TP HCM - Soc Trang

Cao Lanh - Rach 56 My Thuan - Tra Vinh

Rach Gid - Bac Liu

€9 Shinhan Securities

Lién Khuong - Dau Gidy

Bién Hoa - Viing Tau

00 TningSa

Cac dv an ha ting gép phan phat trién KCN

Trién vong dau tu cac dy an ha ting manh mé trong giai doan 2020 - 2030

Téng cong VND 1,874 nghin ty sé dugc dau tu trong giai doan 2021 —
2030 cho céac du an ha tang trén ca nudc. Trong do6 ha tang dudng bd
chiém 48% ngudn ngan 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 phu da dat muc tiéu dén nam 2025, ca nudc
sé c6 khodng 3,000 km duong cao téc va ké hoach dén ndm 2030 dat
5,000 km dudng cao téc.

Céc dv an ha tang giap két n6i hiéu qua gép phan thu hiat von FDI

 Céac du an ha tang dong vai tro quan trong trong viéc thu hat cac cong ty

nudc ngoai dau tu cac co sd tai Viét Nam. Viéc ddy manh dau tu co sé ha
tang sé giup k&t ndi nén kinh té t6t hon. Qua do, gia tang hiéu qua trong
viéc van chuyén hang hoa, nguyén liéu trong nudc, gép phan ddy manh
hiéu qua sén xuét va gidm thiéu chi phi. Bén canh d6, ha tang phét trién sé
hd tro két noGi véi cac cadng bién va san bay quan trong, giup ddy manh
xudt khau.

Nguon: B6 GTVT, Shinhan Securities Vietnam
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1. Cap nhat tinh hinh dau tu céng

Cac dv an dau tu cong trong diém

Téng mirc

Tén du an Thoi gian GENTRIT Tinh hinh dau tv cda cac du an
(ty dong)

Du kién hoan thanh toan bd vao cudi nam 2025, chia thanh
ba mé&c chinh: 30/4 (4 doan: Bai Vot — Ham Nghi, Ham Nghi
— Vang Ang, Bung — Van Ninh, Van Phong — Nha Trang),
Cao t6c Bac - Nam giai doan 2 2023 —2025 146,990 02/09 (5 doan: Vang Ang — Bung, Van Ninh — Cam Lo, Hoai
Nhon — Quy Nhon, Quy Nhon — Chi Thanh, Chi Thanh —Van
Phong), 31/12 (3 doan: Quang Ngai — Hoai Nhon, Can Tho —
H&u Giang, Hau Giang — Ca Mau).

Toan bé 4 tinh Binh Duong, H6 Chi Minh, Bong Nai va Long
An da hoan thanh viéc giai phong mat bang. Dy an dy kién
thong xe hon 21 km vao cudi nam 2025 va 55 km con lai
vao ngay 30/04/2026.

Budng vanh dai 3 (H6 Chi Minh) | 2022 —2026 75,378

Cong tac giadi phong mat bang di qua céc tinh thanh dat
Budng vanh dai 4 (Ha No6i) 2022 - 2026 85,813 trén 95%, téng thé tién do thi cong cla cac dy an thanh
phan thudc dy &n vanh dai 4 (Ha Noi) da dat khoang 20%.

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

Nguon: Bo GTVT, Shinhan Securities Vietnam
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1. Cap nhat tinh hinh dau tu céng

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

Dy an cao t8c bac nam giai doan 3

* Téng chiéu dai du kién: 361 km
 Thaigian thuc hién du an: 2026 — 2030
« Téng mic dau tu: VND 69,123 ty

« Cac doan dudng chinh: Boan Bai Vot (Ha Tinh) - Cam L6 (Quéang Tri), doan
Quéang Ngai - Nha Trang (Khanh Hoa), doan Can Tho - Ca Mau

Dy an dudng sat tdc do cao trén truc Bac - Nam

« Téng chiéu dai dy kién: Khoang 1,541 km, két n&i Ha N&i va TPHCM, di qua
20 tinh, thanh pho

« Thai gian thyc hién dy an: 2025 - 2026 (lap va phé duyét bao cao nghién
ctru kha thi, thiét ké ky thuat téng thé), 2027 — 2030 (khdi cong xay dung)

« Téng mirc dau tu: VND 1,713,548 ty (tuong duong USD 67.3 ty)

« T&c do thiét ké: 350 km/h, gitp gidm thoi gian di chuyén gitra hai dau déat
nudc xuéng con khodng 5 gio.

Ngudn: B6 GTVT, Shinhan Securities Vietnam
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1. Cap nhat tinh hinh dau tu céng

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

Ngudn: B6 GTVT, Shinhan Securities Vietnam

€ Shinhan Securities

Dy an dudng sat Lao Cai — Ha Noi — Hai Phong — Quang Ninh

Téng chiéu dai du kién: Téng chiéu dai khodng 360 km, gobm ba doan
chinh:Lao Cai —Ha No&i

Thoi gian thuc hién du &n: 2021 - 2023 (khao sat va thiét ké), 2023 — 2025
(Hoan thanh cac thu tuc dau tu gidi phong mat bang va trién khai xay
dung céc doan dau tién), 2026 — 2030 (thi cong)

Téng mlrc dau tu: VND 203,231ty (tuvong duong USD 8.3 ty)

Tang cudng két noi giao thuong ndi dia va qudc té€, dac biét la thuong mai
gitra Viét Nam va Trung Qudéc qua ctta khdu Lao Cai.

Du an Cang Qudc té Can Gid

Du kién dién tich khodng 500 — 700 ha, cang dugc thiét k& du kha nang
ti€p nhan tau trong tai l6n dén 100,000 — 200,000 DWT

Thoi gian thyc hién du an: 2023 - 2025 (hoan thién cac tht tuc phép ly),
2026 — 2033 (khd&i cong xay dung)

Téng mic dau tu: Khodng VND 35.000 — 50.000 ty (tvong duong khoang
USD 1.5 — 2.1 ty)
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1. Cap nhat tinh hinh dau tu céng

Trién vong tiém nang véi cac tuyén Metro & H6 Chi Minh

—_——

Chigudai (km) Trangthéihientai 'O gian batdau
thi cong

Thdi gian hoan
thanh du kién

Téng mlc dau tu
(vae tinh, ty VND)

Tuyé&n metro

B&n Thanh — SuGi Pa hoan thanh,
Metro s6 1 e 19.7 van hanh tir 2012 2024 43,757
22/12/2024
< s Dang thi cong, giai e
. Bé&n Thanh — > N Du kién cubi nam
Metro s 2 Tham Luong 11.8 phgng m?t szng 2025 2029-2030 47,890
gan hoan tat
X Bén Thanh —Tan DBang lap bao cao v A
Metro s6 3 Kien (giai doan 1) 20 nghién ciru kha thi Chua khdi cong 2030 66,900
. Chuén bi dau tu, - o s
Metross4 | 1hanhXuan-— 35.75 du kién khai cong | DY KIEN cuoinam 2030 109,680
Hiép Phudc . 2026
sau quy 11/2026
Nga tu Bay Hién — Da hoan tat bao
Metro s6 5 Cau Sai Gon (giai 8.9 cdo nghién cttu  |Du ki€n nam 2027 2032 40,000 — 45,000
doan 1) tién kha thi
< Ba Queo — Phu bBang kéu goi dau Du kién quy
Metro sO 6 Hir 15.7 y /2027 2035 60,000
< Nguyén Van Linh o Du kién 2027—
Metro s6 7 _Cu Chi 30 Dang nghién clru 2028 2035 75,000
Metross8 | ChoLon - Cu Chi 20 Pang nghien cou | DD 2027 2035 70,000

Nguon: B6 GTVT, Shinhan Securities Vietnam
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1. Cap nhat tinh hinh dau tu céng

Trién vong tiém nang vaéi cac tuyén Metro & Ha Noi

Tuyén metro

L6 trinh

Chiéu dai (km)

Trang thai hién tai

Thai gian bat dau

Thdi gian hoan
thanh du kién

Téng mlc dau tu
(uc tinh, ty VND)

Yén Vién — Ngoc

Dang thi cong,

thi cong

Metro s6 1 o 12.5 dang lam nha ga 2016 2025 35,000
va dudng ray
y Dang thi cong, da
Metross2 | Nam ThangLong 1.5 hoan thanh nhigu 2010 2024 38,000
— Tran Hung Dao
hang muc
Dang xay dung,
Metro s6 3 Nh6én — Ga Ha Noi 13.1 mot s6 doan da 2010 2026 28,000
hoan thanh
Dang lap bao céo
Metro s6 4 C6 Loa — Hoa Lac 38 nghién ctru kha | Chua khdicong 2030 55,000
thi
X Van Cao —Ngoc DBang chuén bi i A
Metro s6 5 Khanh 14.3 a5u tu Chua khdi cong 2032 40,000
Metro s6 6 van Gla.rJg - ven 15.5 Dang nghle’n CUU 1 Chua khoi cong 2035 50,000
Vién lap du an
Metross7 | 19YHO ~>anbay 176 Pang nghién cru | Chua khi cong 2035 60,000

NOi Bai

Ngudn: B6 GTVT, Shinhan Securities Vietnam
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Co phiéu dau tuv cong tiém nang

K&t qua kinh doanh Q1/2025 ctia nhom c6 phiéu dau tu cong
c6 sy phan hdéa manh, nhém cé phiéu tép trung vao xay
dung ha tang dat dugc nhirng chuyén bién tich cuc.
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2. C6 phiéu dau tuv cong tiém nang

Tinh hinh giai ngan cac dv an dau tu céng quan trong trong nam 2025

Tén du 4n Ké hoach giai ngan trong Lay ké giai ngan dén Ty lé giai
: nam 2025 (ty dong) 31/03/2025 (ty dong) ngan (%)
Cao téc Béc - Nam giai doan 2 32,1359 1,690.2 5.3%
Cao téc Khanh Hoa — Bu6én Ma Thutt giai doan 1 5,588.6 896.0 16.0%
Cao téc Bién Hoa — Ving Tau giai doan 1 5,006.9 2451 4.9%
Cao téc Chau Béc — Can Tho — S6c Tréng giai doan 1 10,845.5 646.1 6.0%
Vanh dai 4 — Ha Noi 10,996.8 665.3 6.0%
Vanh dai 3 — Tp H6 Chi Minh 14,299.6 414.5 2.9%
Budng H6 Chi Minh 5,354.3 223.5 4.2%
Céng hang khéng quéc té Long Thanh 2539 3.7 1.5%
DBudng sét téc do cao trén tryc Bac - Nam 150.0 - 0.0%
Tong cong 87,533 4,813

Ngudn: B6 Tai chinh, Shinhan Securities Vietnam
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2. C6 phiéu dau tuv cong tiém nang

Gi4 tri hgp dong clia cac cong ty trén

Thong tin dy an san ching khoén (ty dong)

Chigu dai (km) Gid tridautu Thdigian hoanthanh  VCG LCG HHV C4G
Bai Vot - Ham Nghi 36 7,403 6,044
Ham Nghi - Vang Ang 54 10,185

30/04/2025

Van Phong - Nha Trang 83 12,906 5,365
Bung - Van Ninh 51 10,526 3,939
viang Ang - Bung 58 11,785 5,300 5,400
Van Ninh - Cam L& 68 10,591
Hoai Nhon - Quy Nhon 69 12,544 02/09/2025
Quy Nhon - Chi Thanh 62 12,298 3,055
ChiThanh - Van Phong 51 10,601 4,393
Quang Ngai - Hoai Nhon 88 20,898 14,700
Cén Tho - Hau Giang 37 9,768 31/12/2025
Hau Giang - Ca Mau 72 17,485 7,256
Téng cong 729 146,990 14,399 | 10,765 | 19,093 11,195

Ngudn: B6 GTVT, Shinhan Securities Vietnam
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2. C6 phiéu dau tuv cong tiém nang

Uéc tinh doanh thu va backlog ctia cac doanh nghiép xay dung nam 2025 (ty dong)

W Udc tinh doanh thu 2025 3% Backlog

40,000

R
30,000 Teeeeey :

25,000

20,000

15,000

10,000

5,000

Nguon: Bao cdo doanh nghiép, Shinhan Securities Vietnam
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2. C6 phiéu dau tuv cong tiém nang

Dy Tang DM Tang  Bienlo Chis6
GiaMT* Upside Vénhoé phong DT trudng truéng nhuan ROA-  ROE-  thanh P/E-TTMP/B-TTM
(VND) (%) (ty dbng) 2025 DT LNST (% rong TTM TTM (%) TTM (%) toantién
(ty ddng) (% YoY) ( YoY) (%) mat
VCG 22,350 | 23,800 6% 13,379 15,448 20% 1,233 1% 6% 2% 7% 0.1 0.78 22.12 1.60
CTD 83,600 | 96,407 15% 8,354 27,487 20% 459 24% 1% 1% 4% 0.12 0.32 25.01 0.93
LCG 9,820 13,200 34% 1,896 3,016 7% 151 25% 4% 2% 5% 0.02 0.42 14.28 0.71
FCN 14,250 | 15,500 9% 2,244 3,780 12% 179 495% 1% 0% 0% 0.06 1.20 |(438.40)| 0.93
HHV 12,600 | 15,300 21% 5,969 3,639 10% 640 29% 17% 1% 5% 0.05 1.67 11.10 1.03
C4G 7,500 11,300 51% 2,654 3,805 17% 243 36% 5% 2% 1% 0.06 0.72 17.60 0.69
* Gia muc tiéu (gia tri hap ly) trong 12 thang tdi Ngudn: SSV Research, Bloomberg, Fiipro, B&o céo cong ty

Dt liéu tai ngay 27/05/2025

« Trong quy 1/2025, két qud kinh doanh cta cac doanh nghiép nganh xay dung ghi nhan sy phan hoéa ré rét. Nhém doanh
nghiép hoat dong trong mang xay dung dan dung chiu anh hudng tiéu cuc vai doanh thu va lgi nhuan suy giam. Nguyén nhan
chd yéu dén tir sy phuc hoi cham cua thi trudng bat dong san, di kém vi ngudn cung han ché trong giai doan dau nam. Ngoai
ra, chi phi dau vao tang do gia vat liéu xay dung leo thang ciing la yéu t6 gay ap luc lén bién loi nhudn clda nhém doanh
nghiép nay.

+ Nguagc lai, nhom doanh nghiép tap trung vao xay dung ha tang nhu HHV va LCG ghi nhan két qua tich cuc trong quy dau ndm.
Bang cht y, mang BOT tiép tuc la dong lyc ho trg tang trudng lgi nhuan cho ca hai doanh nghiép, bén canh hoat dong xay l&p
truyén théng.

 Dua trén nang luc thi cong, kinh nghiém trién khai cac du an ha tang quy mo l6n va kha nang kiém soat bién loi nhuan hiéu
qua, chiing téi danh gia tich cuc va uu tién lya chon ¢ phiéu HHV trong nhém nganh xay dung.
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CTCP DPau tuv Ha tang Giao théng béo Ca - (HOSE: HHV)

DEOCA

INFRASTRUCTURE
Giamuctiéu (12 théng) 15,300VND
Gi& hién tai (27/05/25) 12,600VND
Sudtsinhldi (%) 21%
VNINDEX 1,340
Market P/E (x) 10.7
V&n hoa (ty VND) 5,969
SLCP luu hanh (triéu CP) 474
Tudogiaodich (trieu CP) 397
52-tuan cao/thdp (VND) 13,450/9,720
KLGD binh quan 90 ngay (triéu CP) 7.64
GTGD binh quan 90 ngay (ty VND) 94
CTCPBau tuHai ThachBO.T 14.68
C6aonglon () 1p piay tirHa tang Mien -
Bic '
Biéndonggia 3T 6T 121
Tuyétdsi (%) -6.2 15.1 26
So vdi VNIndex(%) -7.2 7.1 -4.8
1,600 14,000
1,400 12,000
1,200 10,000
1,000 8000
800
600 6,000
400 4,000
200 2,000
0 0

B e A N

e HHV VN EQUITY

€9 Shinhan Securities

Ky vong tang trudng manh mé nhd théo g nat that phap ly

Cong ty c6 phan Bau tu ha tang giao thong Beo Ca (HoSE: HHV) dugc thanh lap ndm 1974, HHV la chi dau tu, nha quén ly van
hanh cac cong trinh ha tang giao thong hang dau Viét Nam. HHV hoat dong chti yéu thong qua cac du &n dau tu cic du &n BOT ha
tang giao thong dudng bo (chiém khoang 70% doanh thu) va cac hoat dong thi cong xay &p cac cong trinh dudng bo (chiém
khoang 25% doanh thu).

HHV cong bé két qua kinh doanh quy 1/2025 v6i doanh thu dat 735 ty dong (+7% YoY) va loi nhuan sau thué dat 173 ty dong

(+52% YoY). Doanh thu ttr mang BOT dat 526 ty dong, vdi bién loi nhuan gop cai thién tir 66% (Q1/2024) len 70% (Q1/2025), cht
yéu nho luu lugng phuong tién tang va viéc tram thu phi cao t6¢c Cam Lam — Vinh Hao di vao véan hanh tir thang 5/2024.

Chung t6i udc tinh téng gia tri hop dong chuyén tiép (backlog) ctia HHV dat trén 3.500 ty dong, cht yéu dén tir cac du an lon nhu
DBong Bang — Tra Linh, Hitu Nghi — Chi Lang va TPHCM — Thi Dau Mét — Chon Thanh. Viéc téng ty 1& s& hitu tai mét s6 du an trong
diém nhu Cam L&m — Vinh Hao, Hitu Nghi — Chi Lang va Bong Bang — Tra Linh du kién se dong gop tich cuc cho tang trusng doanh
thu BOT.Chung t6i ky vong mttc phi BOT sé diéu chinh tang khodng 6%, trong khi luu lugng phuong tién tang nhe sé tiép tuc hé trg
tang trudng doanh thu.

Dy bao nam 2025, HHV c6 thé dat doanh thu 3.639 ty dong (+10% YoY) va loi nhuén sau thué khoang 639 ty dong (+35% YoY). Ve
dai han, cac du an quy mo lon nhu cao tc Bac — Nam giai doan 3 va tuyén dudng sat Bac — Nam sé md ra du dia tang trudng
backlog va co hdi d&u thau hdp dan cho HHV trong tuong lai.

Rui ro:
(1) Rui ro do trién khai cac du an dau tu cong cham;
(2) Bién dong gia nguyén vat liéu xay dung.

() Chi nhilai vay &mivc cao.

N&m 2022 2023 2024 2025F 2026F
Doanh thu thuan (ty VND) 2,726 2,629 3,308 3,639 3,821
LN tr HDKD (ty VND) 301 1,020 1,272 1,391 1,461
OPM (%) 11.1 10.7 38.5 38.2 38.2
LNST cong ty me (ty VND) 152 130 405 548 612
NPM (%) 5.6 5 12.24 15.05 16.02
EPS 746 410 937 1,267 1,416
ROE (%) 8.2 4.2 4.82 5.78 6.25
P/E (x) 1.9 285 12.4 9.32 8.33
PBX) 0.9 1.1 0.5 0.45 0.44
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NGi dung

€9 Shinhan Securities

Nganh Thép — Hu6ng vé néi dia

1.

Thi truong Thép thé gidi

Sa&n lugng thép tai cac thi truong trong yéu sut gidm trong 3T/2025
Cht nghia bao h trén toan cau tao ra rao can mdi cho nganh thép.
Thi trudng Thép Viét Nam

San luong thép hoi phuc, dong luc tir thi truong ndi dia

Xudt khdu thép sut gidm so vai cung ky

Burc tranh kinh doanh cac doanh nghiép nganh thép
Trién vong nganh Thép 2025-2026

Bat dong san hoi phuc nhd phép ly dugc khoi thong
bBay manh xay dung céc du &n ha tang trong diém
Bién loi nhuan dugc ky vong cai thién

Chinh sach phong vé thuong mai giam bét ap luc canh tranh voi
thép ngoai nhap.

Co hoi dau tu c6 phiéu Thép
HPG
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Thi trwong thép thé gidi

Nganh thép thé& gi¢i da budc qua giai doan day thach thtc trong Q1/2025
véi nhiéu yéu t6 rao can: (1) Chu nghia bdo hé thuong mai trén toan cau; (2)
Ap lyc bai lan song thép gia ré tu Trung Qudc va tinh trang mat can bang
cung — cau dai dang tai nudc nay. Tuy nhién, dién bién gia nguyén vat liéu
bao gdbm quang sét va than c6c neo & muc thdp la yéu t6 hd trg nganh
thép dirng virng trudc giai doan bat 6n cla thij trudng thé gidi.
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1. Thi trwdng Thép thé gidi

San lugng thép tai cac thi trwong trong yéu sut giam trong 37/2025

* Trong 3 thang dau nam 2025, san lugng thép tho toan cau da dat 468 triéu tan, giam 0.4% YoY. Trong d6, Trung Quéc - nha sdn xuét

thép l&n nhét thé gidi ghi nhan san lugng 259.3 triéu tén, +0.6% YoY (chti yéu nhd san lugng xuét khau, tri lai voi nhu cau trong nudc

van yéu dac biét tai linh vuc B&t dong san). Ngoai ra, An Do tiép tuc la diém sang khi ghi nhan tang trudng (40.1 triéu téan, +6.8% YoY)

nhd ddy manh dau tu ha tang va cong nghiép. Hién tai, Viét Nam dang dimg thr 13 trén thé gidi vé san luong san xuét thép (3.28 triéu

tén, +6.4% YoY).

* Nhin chung, nganh thép toan cau tiép tuc gap kho khan trong quy dau ndm. Nguyén nhan la do nhu cau xay dung dan dung va co s& ha

tang yéu trong bdi canh bién dong kinh t& toan cau, va chu nghia bao ho tiép dién & nhieu quéc gia lon gay ra tinh trang cang thang

thuong mai kéo dai.

San lwgng san xudt Thép tai cac qudc gia chi lwc 3T/2025 so voi
cung ky

San xudt thép theo khu vuc 37/2025

Viét Nam, 1.2%

Brazil, 1.8% Khac, 15.2%

N

a, 3.8%
Han Quéc, 3.4% V
Nhat Ban, 4.5%

My, 4.3%

buc, 2.0%

Thé Nhy Ky, 2.0%

Trung Quéc, 54.8%

8.0%

Ngudn: WSA, Shinhan Securities Vietnam

€9 Shinhan Securities

Ngudn:WSA, Shinhan Securities Vietnam
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1. Thi trwdng Thép thé gidi

Thi trwong bat dong san Trung Quéc: “Chd dgi anh sang cudi dwong ham”

San lwgng thép Trung Qudc theo thang (triéu tan)

RN
o N

o NN~ O

10/22 1/23 4/23 7/23 10/23

mmmmm San lwong san xuét thép tho (phai)

1724

4/24 7/24  10/24 1/25

San lwong xuat khdu thép thanh pham (trai)

Tang trwdng gia nha Trung Quéc (YoY)
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3/1/25

Ngudn: Bloomberg, Shinhan Securities Vietnam

Ngudn: Bloomberg, Shinhan Securities Vietnam

* San luong s&n xuét thép thé Trung Qudc phuc hoi nhe trong Q1/2025, dat 259.3 triéu tén, tang 0.6 % YoY; chd yéu nhd san luong xuét
kh&u phuc hoi. Bang chu y, gid nha Trung Qudc tiép tuc sut gidm trong Q1/2025, cho thay thi trudng B&t dong sdn Trung Quéc van déi

mat véi nhiéu thach thirc.

e Xuét kh&u thép thanh phdm Trung Quéc ghi nhan tang manh trong Q1/2025, dat 27.42 triéu tén (+6.3% YoY). Nguyén nhan & do (1) dong

CNY yéu di khién gia thép Trung Qudc tré nén canh tranh hon trong Q1/2025 khi gidm 11% YoY; (2) cac nudc tang cuang nhap khau thép
Trung Quéc trude khi chinh sach thué bdo hd cé hiéu luc.

e Tuy nhién, chiing téi cho rang trong cac quy con lai ciia nam 2025, xuét khdu thép Trung Qudc sé suy gidm do (1) thué chéng ban pha gia

doi véi thép Trung Quéc dugc &p dung tai nhiéu quéc gia, (2) xung dét thuong mai My Trung c6 thé gia tang dudi thoi téng thong
Donald Trump, t&r d6 han ché luong thép Trung Quéc nhép kh&u vao My.

€9 Shinhan Securities
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1. Thi trwdng Thép thé gidi

Gia thép Trung Qudc kéo dai da giam

Gia quang sat va than c6c thé gisi (USD/Tan)
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e Quing sat Thép thanh HRC

Nguon: Bloomberg, Shinhan Securities Vietnam

* Gia thép HRC va thép thanh tai Trung Qudc gidm lan luot 10.8% YoY va 11.3% YoY trong Q1/2025. Nguyén nhan la do nhu cau ndi dia
ti€p tuc suy yéu: (1) thi truong Bat dong san chua co dau hiéu hdi phuc khi doanh s6 ban nha méi sut gidm 11.4%YoY trong T3/2025 va
gi& nha tang trudng am 3 nam lién tiép; (2) Tinh trang du thira ngudn cung kéo dai.

 Chung t6i du bdo nhu cau thép Trung Qudc van tiép tuc suy yéu dén hét ndm 2025 khi thi trudng bét dong san nudc nay chua céd déu
hiéu hoi phuc. Theo do, gia thép HRC va thép thanh c6 thé sé tiép tuc diéu chinh nhe trong quy tiép theo (quanh méc 450-470 USD/tan)
va sé phuc hoi ttr cudi Q4/2025 nhd du cung ha nhiét khi cac nha may thép Trung Qudc tham gia cat gidm san lugng theo chinh sach cua

chinh phu.
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1. Thi trwdng Thép thé gidi

Gia nguyén liéu dau vao giam giup gilt virng bién l¢gi nhuan déi véi nganh thép

Gia quang sat va than coc thé gisi (USD/Tan)

500 e Quing st Than c6c

O S S O ST S AR
I < N \ < Q & S
RN G R AR S R

Nguon: Bloomberg, Shinhan Securities Vietnam

e Gid nguyén vat liéu dau vao chinh tiép tuc sut giam trong Q1/2025. Cu thé, gia than luyén c6c da gidm 25% YoY, con 102 USD/tan do (1)
tinh trang du thira ngudn cung thép tai Trung Qudc khién nhu cau nguyén liéu dau vao suy giam, (2) ngudn cung than tang tai Uc va
Trung Qudc, (3) chinh sach diéu tiét gia than ctia Trung Qudc. Gid quang sat cting da gidm 11.4% Yoy, con 95 USD/tén do (1) cac nha khai
thac quang st lon nhu Vale( Brazil), Rio Tinto (Uc) duy tri sén lugng cao, (2) nhu cau yéu tai Trung Quéc.

e Chung t6i cho rang gia than c6c va quang sat sé tiép tuc neo & mat bang thap trong 3 quy tdi, c6 thé dat lan lugt 100 USD/tan va 90
USD/tén véi ky vong (1) tang ngudn cung xudt khau tai Uc, (2) nhu cau san xuét thép tai Trung Quéc tiép tuc suy y&u trong ndm 2025, (3)

Chién tranh thuong mai gian ti€ép lam gidm nhu cau nguyén vat liéu.
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1. Thi trwdng Thép thé gidi

Chu nghia bao hé trén toan cau tao ra rao can méi cho nganh thép

Lan song thué chéng ban pha gia trén toan cau Xuat khau thép Trung Qudc theo thang (ngan tan)

12000
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Ngudn: WSA, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam

e Cht nghia bdo ho dang la hién tugng dai han c6 thé thay déi cdu tric nganh thép toan cau. Cu thé, theo OECD, c6 haon 240 bién phéap
phong vé thuong mai déi voi sdn phdm thép trén toan cau tinh dén hét Q1/2025. Trong d6, Trung Qudc la ddi tugng nham dén ctia hon
60 vu kién vé ban phé gia. Viét Nam cting da chinh thirc 4p dung thué CBPG vai sén phdm HRC va tén ma ttr Trung Qudc, An D6 va Han
Quéc tinh dén Q1/2025.

e V& tac dong, chinh sach bdo ho nay tao ra rao cadn mdéi cho nganh thép: (1) sut gidm don hang xuét khau; (2) gién doan dong chay thuong
mai truyén théng, cac nudc dnh hudng phai tim thi trudng thay thé hodc dau tu nha may tai cac nudc trung gian dé né thué; (3) Cac thi

trudng méi néi nhu Indonesia, Viét Nam, An Do d&i mat véi rui ro trd thanh thi truong thay thé cho thép gia ré tr Trung Quéc.
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1. Thi trwdng Thép thé gidi

Hiép héi thép thé gidi du bao tang trwdng nhu cau thép toan cau

Dv bao tang trwdng nhu cau thép thé gici WSA
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Ngudn: Bloomberg, Shinhan Securities Vietnam

* Hiép hoi Thép thé gidi (WSA) du bao nhu cau thép toan cau +1.2% YoY, tuong (ing san luong 1.77 ty tén trong ndm 2025, sau 3 nam tang
trudng am lién tiép.

e Cuy thé WSA cho rang kinh té toan cau dang phai d6i mat vai nhiéu kho khan va bét 6n dia chinh tri, cang thang thuong mai khién hoat
dong san xuét tiép tuc suy yéu, src mua suy gidm & hau hét cac nén kinh t€ lon. Theo d6, WSA du kién nhu cau tiéu thu thép tai mot s6
quéc gia cht lyc nhu Trung Quéc (2025: -1% YoY), An Do (2025: +8.5% YoY)... Trong khi khu virc ASEAN duoc dur doén sé tang trudng
8n dinh (2025: +3.5% YoY).
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Thi trwvdng thép Viét Nam

Trong Q1/2025, thi truong ndi dia la dong luc chinh cua nganh thép, trong
khi thi truong xuét khdu gap khod do bét 6n thué quan trén toan cau. Chinh
pht Viét Nam cling da &p dung cac bién phap chdng ban pha gia véi thép
ngoai nhap dé bao vé nganh san xuét thép trong nudc.
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2. Thi trwvong thép Viét Nam

San luvong thép hoi phuc, thi treong noéi dia la diém sang

San lwgng ban hang thép thanh pham theo san pham ( triéu tan) Ty trong ban hang thép thanh pham theo thi trwong
35
30
20 I I 9
" Noi dia 19%
15 34%
10 Xust khau —
5 [ 66%
- 81%
2020 2021 2022 2023 2024 Q1/2025
B Thép xay dung Ong Thép Ton ma  EThép can néng, can nguoi
Ngudn: VSA, Shinhan Securities Vietnam Ngudn: VSA, Shinhan Securities Vietnam

e San lugng tiéu thu thép thanh pham trong nudc ghi nhan phuc hoi tich cuc trong Q1/2025 (7.5 triéu tén, +12% YoY) véi dong luc chinh tir
thi truong ndi dia. Trong dé: (1) Thép xay dung (3.07 triéu tén, +20% YoY) nhd ngudn cung B&t dong san gia tang dac biét tai khu vuc
mién Bac (+70% YoY), nhiéu du an dau tu cong dugc trién khai trong Q1/2025, (2) Thép can (2.6 triéu tan, +12.1% YoY): trong do thép
HRC tiéu thu tdng 9% YoY la két qua tich cuc cla viéc ap thué CBPG tam thdi lén thép HRC nhép khéu tir Trung Quéc, khién cac doanh
nghiép ton ma chuyén sang tiéu thu HRC san xudt trong nudc, (3) Ton ma (1.2 triéu tan, -6% YoY), 6ng thép (626 ngan tan, +18% YoY).

* Trong Q1/2025, s&n luong tiéu thu & kénh noi dia da tang 37%, chiém dén 81% tong s&n luong Bién lgi nhuan gdp mang thép ban ra &
kénh noi dia (~15%) cao hon xuét khdu (~9%), nén nhu cau ndi dia hoi phuc sé tao lgi thé lén cho cac doanh nghiép thép. Nhin chung,
tinh hinh san xuét hién tai da dat dugc trang thai can bang gitta cung va cau, san sang don chd cho mét chu ky thép méi quay trd lai

trong giai doan 2025-2026.
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2. Thi trwvong thép Viét Nam

Xuat khau thép sut gidm so véi cung ky

Xudt nhap khau thép Viét Nam 2019- 2T/2025 (triéu tan)

« Trong 2 thang dau nam 2025, téng san lugng xudt khau 0 m XUt khiu
thép Viét Nam sut gidm, dat 1.74 triéu tan,-19% YoY do o
anh hudng clia rao can thué quan tai cac thi truong trong ) . . I l I —
2019 2020 2021 2023 2024 272025

diém. Téng san luong nhap khéu thép cua Viét Nam dat
2.51 triéu t&dn -5% Yo.
«  Xét vé thi trudng xuét khdu 272025, khu vuc ASEAN la thi

Thi trwong xuat khau thép Viét Nam 2019- 2T/2025 (triéu tan)

truong tiéu thy nhiéu nhat cac loai sat thép cua Viét Nam, 10 |35%
19%
chiém 35% téng kim ngach. Ding tht 2 (4 thi truong EU, 05 I a -~ B B B
chiém 19% toéng kim ngach, tiép dén la thi trudng Hoa Ky - ] Sa— A -
ASEAN EU My An Do Pai Loan Brazil  Han Qusc Anh Quéc
véi 13%. B San luong xuét khéu T trong%)

«  Xét vé thi truong nhap khéu 272025, Trung Quéc tiép tuc

ghi nhan sut giam 5% YoY. Ching t6i ky vong san luong
thép nhap khéu tir Trung Quéc vao Viét Nam sé tiép da

2 9% 8%
giam trong 3 quy con lai cia nam 2025 do tac dong cua [ | - -
~ SR TE g N 1A A » 6 at B3 3 & ASEAN
thué CBPG tam thai d6i vai HRC va tén ma nhap khau. K | MNhetBan o Han Quec
' : : m San lvgng nhap khau Ty trong (%)

Nguon: VSA, Shinhan Securities Vietnam

* SO liéu xudt nhap khau thép trén bao gom thép ban thanh pham va thép thanh pham.
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2. Thi trwvong thép Viét Nam

Gia thép néi dia linh xinh & ving day 4 nam

Dién bién gia thép noi dia (VND/KG)
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Nguon: Fiinpro, Shinhan Securities Vietnam

Gia thép ndi dia ha nhiét trong T1/2025 nhung quay tré lai da tang trong 2 thang tiép theo. Tuy nhién, hién tai gia thép van neo quanh mtrc
13,000 — 13,500 VND/kg - day la vung gia thap nhét trong vong 4 nam trd lai. Ching toi du phong gia thép tang nhe 5% YoY vao ntta cudi
nam 2025, nhd dong luc chinh ttr (1) su hoi phuc cta thi trudng Bat dong san dan dung véi su ho trg ctia Chinh ph, (2) Hoat dong xay dung
cd s& ha tang duoc ddy manh, (3) &p luc canh tranh tir thép Trung Quéc gidm khi thué chéng ban pha gid véi HRC va tén ma nhap khéu
dugc ap dung.
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2. Thi trwvong thép Viét Nam

Chinh sach thué CBPG cua cac nudc lén nganh thép Viét Nam

Thué CBPG clia nudc ngoai déi vai thép Viét Nam

Ma vu viéc Quéc gia dpthué  Qudbc gia bi &p thué Thdi gian ap thué Murc thué ap C6 phiéu anh hudng
Ton kém Malaysia Viét Nam Pang diéu tra HSG, NKG, HPG, GDA
Thép cacbon Thai Lan Viét Nam, Trung Quéc, bai Loan Pang diéu tra HPG, GDA, TNS, VGS
can ngudi
Thép va nhom My Thé gidi ba ap thué Nhom: 15%; Thép: 25%  HSG, NKG, GDA, HPG,
nhap khau TIS, TVN,...
Thép cudn cén EU Viét Nam, Ai Cap, Nhat Ban ba ap thué tam thoi 0-12.1% (12.1% d6i voi
noéong Formosa; 0% d6i voi
HPG)

Thép hop kim, An Do Thé gidi ba ap thué tam thoi 20% HSG, NKG, HPG, GDA,
khéng hop kim TIS, TUN,...
éng thép Thai Lan Viét Nam 02/2020- két thuc ra 6.97%-51.61% HSG, HPG

soat
Tén ma My Viét Nam 4/4-10/2025 (so bd) 39.84%-88.12% HSG, NKG, GDA, HPG

Ngudn:Fiinpro, Shinhan Securities Vietnam

Lan song bao ho trén toan cau hién la rao can lén déi vai cac doanh nghiép thép tai Viét Nam. Phan lén cac vu dieu tra nhdm dén san pham
ton ma ctia Viét Nam (do st dung mét lugng lon ngudn cung nguyén vat liéu gia ré tir Trung Qudc) — la rdi ro cho san lugng xuét khau clia
cac doanh nghiép ton ma (NKG, HSG, GDA). Tuy nhién, chiing t6i ky vong day a co hdi cho nganh thép Viét Nam giam bét phu thudc vao

Trung Qudc, trong bdi canh Viét Nam da ap dung thué CBPG véi thép cudn can nong (HRC) va ton ma tir quéc gia nay.

€9 Shinhan Securities Trién vong dau tu nita cusi nam 2025| 168



2. Thi trwvong thép Viét Nam

Birc tranh kinh doanh ctia cac doanh nghiép nganh thép

Loi nhuan sau thué cua cac doanh nghiép thép tiéu biéu
(ty dong)

Doanh thu cac doanh nghiép thép tiéu biéu (ty dong)

40000

23% 4000
17%
35000 3500 o
30000 3000
25000 2500
-39 -369 -34%
20000 3% 5000 36% A
-9% -
15000 1500 -56%
-17%
10000 1000
-23% -101%
5000 I 500
0 . . | 0 [ | — —
HPG HSG NKG GDA SMC <00 HPG HSG NKG GDA SMC
BQ1/2025 Q1/2024 Tang truéng YoY (%) B Q1/2025 Q1/2024 Tang truéng YoY (%)

Nguon: Fiinpro, Shinhan Securities Vietnam

BUc tranh nganh thép Q1/2025 c6 sy phén héa gitta doanh nghiép san xuét thép va tén ma

* Doanh nghiép san xuét thép xay dung va HRC duy nhét trén san la HPG ghi nhan két qué kinh doanh tang truéng tich cuc trong Q1/2025 véi doanh
thu dat 37,622 ty dong (+22% YoY) va LNST dat 3,350 ty dong (+17% YoY) nhd s&n luong tiéu thu ndi dia tang trudng tét, trong khi gid thép phuc hoi
nhe trong quy.

* Nguac lai, doanh nghiép sdn xuét ton ma trén san nhu HSG, NKG, GDA... ghi nhan sut gidm vé c& doanh thu va loi nhuéan trong Q1/2025. Nguyén nhéan
l& do san lugng xudt khdu gidm manh bdi nhitng bat 6n thué quan, va tinh trang canh tranh trong nudc ngay cang gat gao khi lugng don hang khong

xuét khdu dugc phai quay trd vé ban trong thi trudng néi dia.
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Trién vong nganh Thép 2025 - 2026

Trong giai doan 2025-2026, nhitng dong luc cho da hoi phuc cia nganh
thép bao gom: (1) Bat dong san bt dau soi dong nhd moi trudng lai suat
thuan lgi, phép ly duoc khaoi thong; (2) Bay manh xay dung cac dy an ha
tang trong diém; (3) Bién loi nhuén duoc ky vong céi thién nhd gia nguyén
vat liéu neo & murc thap; (4) Chinh sach phong vé thuong mai gidm bot ap
lyc canh tranh v&i thép ngoai nhap. Tuy nhién, ching t6i cho rang lan song
thué quan trén toan cau cé thé lam thu hep sdn luong xuét khédu cla toan
nganh.
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3. Trién vong nganh Thép 2025

Bat dong san bat dau s6i dong nho moi trwong lai suat thuan loi, phap ly dugc khoi théng

Lai suat cho vay mua nha wu dai nam dau cta cac ngan hang (¥)

Du phong ngudn cung bat dong san & 2 thanh phé 16n (¥)

%/ndm Can
14 13
125 50,000 .
12 45000 e
10.5 10.5 10.5 105 et
40000 el
10 8.2 35000 e
79 T R e
8 6.8 o000 L
; 7.99 25000  eeett
6.8 ! 20,000
4 > 5.3
. . 15,
5.1 5 5 46 5,000
> 10,000
5,000
0 0
Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 2023 2024 2025F 2026F 2027F
(*¥)Cac ngan hang dugc téng hop bao gom: nhém NH nha nuéc: BIDV, Vietinbank, VCB, Agribank m Chung cw BDS gén lign vei dat
Nhom NH TMCP: SHB, VPBank, MBBank, Techcombank e . X aa s s A
© (CPSHB, VPBank, MBBank, Techcomba (*) Dy phong téng ngudn cung Bat dong san thuong mai & Ha Noi va TPHCM
Ngudn: B xay dung, Shinhan Securities Vietnam Ngudn: CBRE, Shinhan Securities Vietnam

+ B&tdong san dan dung— thj trudng tiéu thu ndi dia chinh ctia nganh thép dang ghi nhén tin hiéu hdi phuyc theo timg quy. Cu thé, ngudn cung chung cu
va bat dong san gan lien dat da tang 70% YoY trong Q1/2025 & khu vuc Ha Noi. Dong thai, mat bang L&i sudt cho vay mua nha cting ghi nhan xu
hudng gidm déu tir 6.8%-13% trong Q1/2023 xudng con 4.6%-6.8% vao Q1/2025; phan &nh rd dinh hudng hd tro thi trudng B&t dong sén clia chinh
sach tién té. Ngoai ra, theo CBRE du béo, ty 1& tang trudng kép (CAGR) hang ndm clia gid ban va ngudn cung can hé lan luot la 7% va 6% trong giai
doan 2024-2027F.

« Panh gia: ndm 2025 la ndm md dau cho chu ky phuc hdi cdia thi trudng Bat dong sén noi dia nhd (1) Anh hudng tich cyc clia luat Dat dai stta d6i, (2)
mat bang i sudt duy tri @ mirc thap ( trung binh 7.8% cho cac khoan vay trung va dai han tinh vao thdi diém T3/2025), (3) ngudn cung va gia nha ghi

nhan nhimng tin hiéu phuc hdi, dac biét tai khu vurc mign Bac.
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3. Trién vong nganh Thép 2025

Pay manh xay dung cac du an ha tang trong diém

» 2 a 2y a z o~
Giai ngan dau tu cong qua cac nam (% YoY) Cac dy an ha tang trong diém
15% Dy én Mrc dau tw Tién do Thdi gian xay dung
5. ° Nghin
CAGR 2018202 (Nghin ty)
Ty dong San bay Long Thanh Dang xay dung giai doan 1 2021- 2026
1,000,000 gas  O2F
900,000 8%
800,000 ° Cao t6c Bac Nam (GD 2) 147 Pang xay dung giai doan 2 2021-2025
700,000 81 % 279 81%
600,000 74%
500,000 6% Buaong vanh dai 3 (TP.HCM 75 bang xay dung 2022-2025
400,000 . )
300,000 Puang vanh dai 4 (Ha Noi) 86 Pang xay dung 2023-2026
200,000
100,000 Cang quéc té Can Gig 13 Chua trién khai Khoi cong vao nam 2025
2018 2019 2020 2021 2022 2023 2024 2025F Budng sat cao t6c Béc Na 1,714 Buoc thong qua 2027 -2035 (du kién)
m
W Giai ngan dau tu cong K& hoach dau tu cong ® Ty & giai ngan (%)
Ngudn:Bo xay dung, Shinhan Securities Vietnam Nguon:GSO, Shinhan Securities Vietnam

Ap luc ddy nhanh tién do dau tu cong la co héi lon cho cac doanh nghiép thép

* Uoc tinh gidi ngan dau tu cong dén hét Q1/2025 dat 78,712 ty dong, dat 9.53% k& hoach Tha tudng chinh phu, gidm 12.27% YoY; cho thdy dau tu
cong tir ngudn ngan sach dia phuong dang dugc gidi ngan cham. Tuy nhién, chiing t6i cho rang ap luc giai ngan dau tu cong trong 3 quy con lai nam
2025 la rét 1on, va nhiing van dé veé giadi ngan sé som dudc gidi quyét do dau tu cong la mot trong nhitng mai nhon nham dat muc tiéu tang trudng
GDP 8%, ddc biét trong béi canh ri ro xuét khdu hién httu.

* Ké& hoach dau tu cong nam 2025 la 875,000 ty VND, tang 37.7% so vdi ké hoach 670,000 ty VND clia nam 2024. Qua d6, luong vén dau tu cong nam
2025 sé tang khoang 205,000 nghin ty VND so véi nam trudc. V6i cac du an trong diém trong ndm 2025 nhu :San bay Long Thanh, Cang quéc té Can
Gio, dudng Vanh dai 3, Cao téc Bac Nam,... Ap luc gidi ngan 6n sé la co hdi cho cac doanh nghiép thép gia tang san lugng tiéu thu.
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3. Trién vong nganh Thép 2025

Bién lgi nhuan dugc ky vong cai thién

Gia than, quang s&t (USD/t&n)

Bién lgi nhuan gop cua cac doanh nghiép nganh thép (%)
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Ngudn:Bloomberg, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam

* Trong Q1/2025, gi4 quang sat va than céc da giam lan luot 11%YoY va 25% YoY, da gitp bién loi nhuan gdp ctia doanh nghiép san xuét thép la HPG
caithiéntr 13.46% 1én 14.42% YoY.

* Trong ndm 2025-2026, chiing t6i cho rang kich ban gia thép HRC néi dia sé téng binh quéan 5% YoY, bdi nhiing ky vong “sang stia” ddi véi thi truong
Bat dong san dan dung, chi tiéu ca s& ha tang va thué CBPG déi vai san pham HRC va ton ma nhap kh&u. Tuy nhién, chiing toi danh gia du dia tang gia
ctia HRC cao hon so véi ton ma do canh tranh gia téng tai thi truong trong nudc (von da du cung), dac biét la trong bsi canh chuyén huéng thi truong
xudt khdu. Trong khi d6, chuing t6i du phong gia than cdc va quang sat sé giao dong & murc thdp do nhu cau quang sét van tuong déi yéu & Trung

Qudc va ngudn cung than céc gia tang tai thi trudng Chau Phi va Uc. Tir d6, bién lgi nhuan ctia doanh nghiép san xudt thép sé dugc cai thién.
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3. Trién vong nganh Thép 2025

Chinh sach phong vé thuong mai giam bét ap luc canh tranh véi thép ngoai nhap

San lugng thép Viét Nam nhap khau tir Trung Quéc (Nghin t&n) lThué chdng ban pha gia ctia Viet Nam déi véi thép nudc ngoai

1800 Trung Qudc, Han Qudc 2024-2029  To6n ma mau (AD04)
1600
1400 An Do, Trung Quéc Aptamthdi  Thép cudn can néng
(AD20)
1200
1000 Han Qudc, Trung Quéc Aptamthoi  Tén ma (AD19)
800
600 Trung Qudc, Indonesia, Malaysia, Dai Pang diéu Thép khong gi can ngudi
Loan tra (ADO1)
400
200 Trung Quéc Pang diéu Thép hinh H (ADO3)
tra
0 . s _
Thang 1Thang 2Thang 3Thang 4Thang 5Thang 6Thang 7Thang 8 Thang 9 Thang Thang Thang MalaySIa Dang diéu Thep hinh chtrH (AD1 2)
tra
B Nim 2024 W Nim 2025 Trung Qudc, Malaysia, Thai Lan Pang diéu Céan thép du tng luc
tra (AD17)
Ngudn:Téng cuc hai quan, Shinhan Securities Vietnam Ngudn: VSA, Shinhan Securities Vietnam

Thué chéng ban pha gia ctia Viét Nam d6i voi HRC va thép ma duoc ap dung sé g& bd &p luc canh tranh véi thép ngoai nhap.

+ Theo Tong cuc Hai quan, trong 4T/2025, nhap khau thép ttr Trung Quéc dat 2,9 triéu tan, gidm 19% YoY; ty trong giam tir 68% xudng 58%. Ching toi
cho rang diéu nay phan anh hiéu qua ctia cac bién phap phong vé thuong mai ddi véi HRC va tén ma tir Trung Quac, An Do, Han Qudc, qua dé hé trg
san luong tiéu thu ctia doanh nghiép thép ndi dia trong 4T/2025.

« Viéc ap dung bién phap bao ho gitip bdo vé cac nha san xuét trong nudc trudc [dm song nhap khéu, tir d6 gop phan gia téng san luong thép ndi dia,
cung c6 cho da phuc hoi ctia nganh thép vao ndm 2025.
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3. Trién vong nganh Thép 2025

Xuat khau: rdi ro sut gidm san lwvong do dnh hudng cia thué quan

Dién bién gia HRC tai cac quéc gia (USD/Tén)
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My Chau Au Trung Quéc —====\/iat Nam

Ngudn:: Bloomberg, Shinhan Securities Vietnam

Chut nghia bao h trén toan cau c6 thé thu hep chénh léch gia thép, khién thép Viét Nam gap kho khi xust khdu sang My va Chau Au

» Trong vong 4 nam gan day, mic chénh lech gitta gia thép HRC tai Chau Au va My véi khu vuc Chau A & mirc 200-250 USD/t&n. Bay la ly do co
trung binh ~20% luong thép tiéu thu & hai khu vuc nay duoc nhap khau tq Chau A m&i ndm. Tuy nhién, ching t6i danh gia chinh sach thué
quan bao hé ctia My va thué moi trudng ctia Chau Au déi vai thép tir Chau A cé thé thu hep chénh léch gid thuc t€ va gay anh hudng dén san
lwong thép xudt khau thép ctia Viét Nam (ndm 2024 My va EU chiém [an lugt 13% va 30% tong san lugng thép xudt khau ctia Viét Nam).

« Chung t6i cho rang cac nha san xudt thép Chau A c6 thé phai (1) hy sinh mét phan bién lgi nhuan dé gitt gia thép canh tranh khi xuét khdu qua
khu virc Chau Au va Bac MY; (2) chuyén hudng sang cac thi truong thay thé, nhu khu vire Trung Dong va Nam My.
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4. Co phiéu tiéu biéu nganh thép

Cac doanh nghiép thép niém yét

Chi s tai chinh (*¥¥)

Thong tin chung Gié c6 phiéu
No. Mg Vonhoa | Thiga  GiaMT*  Upside Duphong  Tangtrutng ?;EES;E Tf;%;“:g;g BenlN Noten o, oo | PBPE
(tyVND) | (VND) (VND) (%) DT2025F DT 2025F 005 2025F gop  Vvon ® ®
1 HPG 171,099 | 25550 31,300 23% 169,329 22% 14,207 18% 14% 055 580% 11.20% | 145 13.69
2 HSG 10,680 | 16,400 18,600 13% 40,392 3% 623 22% 13% 027 234% 4.13% | 090 22.15
3 NKG 6,713 13,100 14,500 1% 19,805 -4% 351 -22% 6% 156 271% 5.63% | 0.78 10.24
4  GDA 3,142 | 20,500 N/A N/A 18,179 -5% 327 -4% 8% 7519 279%  9.20% [0.59 7.31

* Gia muc tiéu (gia tri hop Iy) trong 12 thang t&i Ngudn: SSV Research, Bloomberg

*# 36 liéu 12 thang tinh t&i Q1/2025
D@ liéu tai ngay 27/05/2025
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Co phiéu tiéu biéu nganh thép
HPG
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CTCP Tap doan Hoa Phat (HOSE: HPG)

A \Y ¥/ r z 2 A .

x A HOA PHAT Blrt pha san lugng néi dia
Giamuc tiéu(12 than g) 31,300VND CTCP Tap doan Hoa Phat (HoSE: HPG) (’iuoc thanh lap tr thang 8/1.992’, khgl dau la cc?ng ty budn ban may xa.y dung sau do li;m

o . luot m& rong sang cac linh vuc khac nhu éng thép, thép xay dung, ndi that, dién lanh, bat dong san va ndng nghiép. Cac san pham
Gia hién tai (27/05/25) 25550WND thep chinh clia Hoa Phat bao gom: thép xay dung, thép cuén can néng - HRC, phéi thép, éng thép va tén ma, trong do thép xay
Sudtsinh1oi (%) 22.5%  dyng hien dong gop 59% ty trong tng san luong tiéu thu thép cac loai. Hoa Phat ndm gitr thi phan 6n nhét trong mang thép xay
VNINDEX 1340 dung(38%)va 6ng thép (27%).
Market P/E 11 . . )
o (W(X\)/ND) 2y Kétquéakinh doanh: Doanh thu Q1/2025 dat 37,621 tj dong (+22% YoY), LNST dat 3,349 t dng (+17% YY), hoan thanh 18% k&
SLCPLuu hanh (Fieu CP) 6'39 . hoach lgi nhuan nam 2025. Téng san lugng HPG dat 2.7 triéu tén (+25% YoY) nha thép xay dung tang manh (+30% YoY), thép HRC
Tydogiaodich (triéu ) 3:773 céi thién (+23% YoY) nha dong gop tir Dung Quét 2 va thué CBPG véi HRC ngoai nhap. Bién loi nhuan gop cai thién 0.3 diém % én
52-tuian cao/thép (VND) 29.950/21.300 13.6% nha gid nguyén vat liéu dau vao gidm nhanh hon gia ban thanh pham.
KLGD binh quan 90 ngay (trieu CF) 2478 Trién vong nam 2025: Chung t6i cho rang (1) san luong thép xay dung dan hdi phuc theo su trd lai thi trudng B&t dong san, dac
GTGDbinh quan 90 ngay (ty VND) 723

biét & cac du &n dang nam cha ném ngoéi dugc khoi théng phap Ly, khi cac luat méi digu chinh thi trudng Bat dong san cé hiéu luc
som tir gitta nam 2024; (2) Chinh phti d&y manh gidi ngan dau tu cong véi cac du an trong diém on; (3) Hudng loi chénh léch gia
Dragon Capital 765 thép véi My va EU; (4) Gia ban tang nhanh hon gia nguyén vat liéu. Tir do, doanh thu 2025 wéc tinh dat 176,036 ty (+27% YoY),
LNST 2025 uéc tinh dat 18,921 (+57% YoY). V@ dai han, du an trong diém Dung Quét 2 giai doan 1, cong suét 2.8 triéu tan HRC/

Tran Binh Long 2608
C3donglon (%)

Biéndonggi 3T 6T 127 e o . NP . o -
enenee! nam dang trong quaé trinh chay tht, du kién sé dong gop san luong tir Q1/2025, va l&p day 100% cong suét giai doan 1tlr nam 2027.
Tuyétdoi (%) -88 32 -123
Sov6iVNIndex(®) i . 69 Yéu t6 can theo doi: (1) Dién bién thué bao hd dai véi thép Viet Nam; (2) Dién bién &i vay giai doan 2024-2026, khi HPG tang vay
O VOI naex\ 7o, K -1 —10.
ng dé thi cong du an Dung Quét 2; (3) Gia thép Trung Qudc.
o8) W) Rui ro: (1) Rui ro suy thoai kinh t& anh hudng dén nhu cau tiéu thy thép va kéo gia thép di xudng; (2) Rui ro canh tranh véi san phdm
1600 - poo  thép cannong Trung Quéc va An Do.
1400 - [ oo Nem 2023 2024 2025F 2026F 2027F
1200 28000  Doanh thuthuan (ty VND) 118953 138,855 172,785 212,785 237,323
1,000 9 26000 LN trHDKD (ty VND) 7,651 13,267 16,009 24,737 28,860
800 1 24000  Bién LNHDKD (%) 64 95 92 116 121
ol ooy LNST cliacongty me (ty VND) 6,800 12,020 14,589 22454 25,826
400 oy BENLNR(%) 57 86 84 105 108
200 1 ' EPS (VND) 1,17 1,879 2,078 2,906 3,038
0 18,000 9
0524 08/24 1724 02125 I;/(EE()E)A’) 2; - 122 }(2)3 1 5’71 182f
N Index (LHS) === HPG VN Equity (RHS) P T o = o .
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Thuc pham & Do udng: Kich thich tiéu dung dé thuc
day tang truwéng

2.

Nganh F&B 2024: That chat chi tiéu van [a xu hudng néi troi

Tiéu thu FMCG sut gidm trén hau hét cac nganh hang, trong dé
khu vuc Nong thoén it bi anh hudng hon so vdi khu vuc Thanh
thi

Trién vong nganh F&B 2025

Nganh dudng: Gid duong gidm nhe trong bdi canh tiéu thu dau
nam ching lai

Nganh bia: Ky vong hoan tang thué Tiéu thu dac biét cho dén
nam 2027 va Gia nguyén vat liéu dau vao gidm

Nganh stra: Du dia tang trudng tiéu dung kha quan va ky vong
gid bot stta gidm do thuong chién ho trg cho tang trudng loi
nhuan

Co hoi dau tu véi cac c6 phiéu trong nganh F&B
SAB, VNM & MSN
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Nganh F&B 2024: That chat chi tiéu van la
xu huwéng naoi troi

Tiéu thu FMCG sut gidm trén hau hét cac nganh hang, trong d6 khu vuc
Nong thon it bi anh hudng hon so voéi khu vuc Thanh thi
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1. Nganh F&B 2024: That chat chi tiéu van la xu hwéng noi troi

Nam 2024 van la mét nam tuong déi khé khan khi tiéu dung ghi nhan tang trudng am trén hau hét cac nganh hang Trong do, khu vic Nong thon
c6 Vé it chiu tac dong sut giam chi tiéu hon, tham chi ghi nhan tang trudng duong & hai linh vic Cham séc ca nhan va Cham soc nha cira.

Ca nam, nganh Thuc pham, D6 udng va Stra ghi nhan tang trudng &m & ca Thanh thi va Nong thon (ngoai trr Thuc pham tang trudng nhe 0.2% &
khu vyc Nong thon). Tuy nhién, diém sang (a tiéu dung cho tin hiéu phuc hoi trong 2 quy cudi ném khi da gidm cham lai.

Thay d&i tiéu thu FMCG MAT Q4/2024 (% YoY) C4u truc kénh phan phéi (%)
5
4 100%
: ; ——
: z - :
2 1.4 o 10
1 0.2 I 70%
0 — 60%
! 05 08 01 50%
-2 -1.2 ‘ 1 40%
-3 -1.7 72
30%
4 38 20%
_5 N
-4.5 10%
2 o x - - A - P 0%
FMCG Thycpham D6 uéng Stta Cham séc  Cham soéc ca R ) . .
N 5 Thanh thi Noéng thon
nha ctra nhan
W Tap hoa Chog Ctta hang chuyén doanh
mNong thén Thanh thj M Dai siéu thi va siéu thi W Siéu thi mini Online
mKhac
Nguon: Kantar, Shinhan Securities Vietnam Ngudn: Kantar, Shinhan Securities Vietnam

O khu vuc Thanh thi, tang trudng FMCG phuc hoi nhe trong Q4 sau 3 quy lién tuc sut gidm, dac biét nganh Sira va Cham séc c& nhan ghi nhan
muc tang trudng tot vé khéi lugng tiéu thu.

O khu vire Nong thén, téng truding FMCG chimg lai trong Q4 ca vé khéi lugng va gig, dc biét la trong nganh Do udng O chigu nguoc lai, Cham
soc ca nhan lai ghi nhan tang trudng khéi luong t6t, trong khi cac nganh con lai chi tang truéng nhe.
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Trién vong nganh F&B 2025: Kich thich tiéu
dung dé thuc day tang trwéng
Nganh dudng: Gia dudng gidm nhe trong bdi canh tiéu thu dau nam chirng lai.

Nganh bia: Ky vong hoan tang thué Tiéu thu ddc biét cho dén nam 2027 va Gié
nguyén vat liéu dau vao gidm.

Nganh stra: Du dia tang trudng tiéu dung kha quan va ky vong gia bot sita giam
do thuong chién hé trg cho tang trudng lgi nhuén.
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2. Trién vong nganh F&B 2025

Trong trung dai han, F&B van la mét nganh tiém nang nhd cac yéu t6 nhan khau hoc thuan loi va
tiém nang tir phat trién du lich

Téng thu tir du lich (nghin ty ddng) Théng ké luot khéach du lich (nghin luot)
1,000 15.0% 150,000
800
600 l 10.0% 100,000
400 I I . e 5.0% 50,000 I I
200 . _ l I I l
0 . 0.0% 0
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024  2025F
I B m Khach du lich n6i dia Khach du lich quéc té

Nguon: Tng cuc du lich, GSO, Shinhan Securities Vietnam Ngudn: Tng cuc du lich, Shinhan Securities Vietnam

Co c8u dan s6 theo d6 tubi (%) Co cdu dan s6 theo thu nhap (triéu ngudi)

0 W Dudi tang lop tiéu
100 0 : )
0 ] 4 18 dung (<11 USD/ngay)
- 14 Tang lop tieu dung
mO-14t = mei (11-30
USD/nga
W 15-59 50 57 Téngqua)yt)iéu dung
6n dinh (30-70
74 72 USD/ngs
>=60t 58 T‘éngqgg\?{éu dung
cao (>70 USD/ngay)
0
2000 2010 2020 2030
Nguon: GSO, Shinhan Securities Vietnam Nguon: McKinsey, Shinhan Securities Vietnam

Bén canh nhimg lgi thé vé nhan khdu hoc nhu co cdu dan s6 tré va sy md rong clia tang lop trung luy, tiém néng téng trudng dich vu du lich cting la mot
dong luc quan trong thic déy chi tiéu cho dich vu &n uéng va luu tra.
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2. Trién vong nganh F&B 2025

Strc cau ndi dia sé can ho trg chinh sach tir phia Chinh phu

Dé hé trg phuc hoi kinh té€ sau dich COVID, Chinh pht [&n dau tién gidm thué VAT tir 10% vé 8% trong ndm 2022. Hién tai murc thué VAT 8% van
duoc duy tri cho dén hét ngay 30/6/2025. Du thao Nghi quyét tiép tuc gidm thué VAT cho dén hét ném 2026, dong thoi mé rong mét s6 mat hang
ap dung sang s&n pham, dich vu cong nghé thong tin,.... Bén canh do, tdng luong cho khu vurc cong va ddy manh trién khai cac chuong trinh xuc
tién thuong mai cling la cac yéu t6 ho trg kich cau tiéu dung néi dia, hay phuc hoi thi trudng Bat dong san dé thuc déy hiéu tng tai san.

Ngoai ra, cac nd luc manh mé trong viéc ngan chan va triét phé dudng day hang gi, hang nhéai gan day (chéng han trong linh vuc thuc pham,
dugc phém) ciing gbp phan thanh loc thi trudng va gia tang kha néng canh tranh clia cac doanh nghiép ndi dia Viét Nam, cting nhu t&n dung
khoang tréng tiéu thy ttr c&c sén phdm kém chét luong.
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2. Trién vong nganh F&B 2025: Nganh dudng

Gia duong giam so voi dau nam va du kién di ngang

Dién bién gi& dudng Dién bién gia dau tho WTI (USD/barrel)

30 140

b /-/\/\
/\ 120
20 W ey, N ~ \l,\

N 100
5\

10 N 80
5 60
0 40
RYIRFRFRTFadqdqaaaqdaadqaqdq
55288538852 5553558373858¢% “
— Gia dudng thé gidi (cent/pound) Gia duang trong nudc (VND/kg) ?/2020 1/2021 1/2022 1/2023 12024 1/2025
Ngudn: Bloomberg, Agromonitor, Shinhan Securities Vietnam

Ngudn: Bloomberg, Shinhan Securities Vietnam
*Tham chiéu gia duong trong nudc 8 gid duong RS An Khé kho nha may
* Tham chiéu gia duong thé gicila hop dong Sugar No 11 trén san ICE

Gia dudng thé gidi giam trong thang 4 do nhitng lo ngai vé cau tiéu thu toan cau bi anh hudng trudc cudc chién thuong mai. Tinh dén cubi thang
412025, gia duong thé gidi neo & mirc 17.46 cent/pound, gidm khodng 10% tinh tr dau ndm . Gia dudng trong nudc cling trdi qua mic sut gidm
nhe trong 4 thang dau nam do thi trudng tiép tuc & trang thai thira cung (ngudn cung déi dao do ton kho thuong mai cudi nam két hop vai ngudn
cung cac nha may cung Umg ra thi trudng sau Tét nguyén dan) va tiéu thu syt gidm trong quy 1. Tuy nhién, san luong tiéu thu da cho théy su cai
thién trong thang 4.

Bong thdi chénh léch gitta gid dudng va gia dau sé tiép tuc tng ho cho viéc san xuét dudng tir mia thay vi Ethanol.
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2. Trién vong nganh F&B 2025: Nganh dudng

Cung - cau duwong toan cau duoc du bao tham hut trong nién vu 2024/2025 la mét yéu to ho tro
cho gia dudong

Tinh dén gitta thang 4 ndm 2025, Théi Binh Duong xich dao dang & trang thai ENSO trung tinh. Dur b&o clia IRI chi ra kha nang cao (96%) xay ra
tinh trang trung tinh ttr thang 4 — thang 6 ndm 2025. C4c tinh trang trung tinh nay du kién sé tiép tuc dién ra tir thang 8 dén thang 10 nam 2025,
vai x&c suét duy tri trén 50%. B&i véi cac mua du béo sau do, tinh trang trung tinh véi ENSO van & két qua co kha nang xay ra nhét, mac du xac
suat gidm xudng con khoang 40%. Trong giai doan du bao, ca EL Nifio va La Nifia déu khong c6 xu hudng manh, la méi truong thuén loi cho canh

tac mia.
X&c sudt xay ra ENSO (%) Uéc tinh san lugng va tiéu thu dudng toan cau (triéu t&n)
100 185 81%
181.4
80 180 . 80%
60 174.7 175.5 175.5 79%
175
. UL NN - i 1 -
0 — = = I | I 165 76%
T5/2025 T6/2025 T7/2025 T8/2025 T9.2025 T10/2025T11/2025T12/2025 T1/2026 2020/21 2021/22 2022/23 2023/24 2024/25*
M La Nina Trung tinh  MEL Nino . San luong Tieu thu % dudng mia
Nguon: IRI, Shinhan Securities Vietnam Nguon: ISO Q1/2025, Shinhan Securities Vietnam

Theo dur bao clia ISO, s&n lugng toan cau nién vu 24/25 dugc diéu chinh gidm xudng con 175.5 triéu tén (gidm 5.84 triéu tén so vai mua trudc).
Tiéu thu dugc du bdo dat mirc ky luc 180.42 triéu tén (tang 0.25 triéu tén so véi mua trudc). Nhu vy cung cau dudng dugc dy bao tham hut -4.88
triéu tan, sé la mét yéu t6 ho trg cho gid dudng thé gidi.
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2. Trién vong nganh F&B 2025: Nganh dudng

Viét Nam van phu thudc nhiéu vao dwong nhap khau khi san xuat chua dap wng dugc nhu cau

tiéu thu

Ca céu hién tai nganh dudng trong nudc chi dap img duoc khoang 1/2 nhu cdu st dung, con lai van phai phy thudc vao dudng nhap khéu, bao
gom nhép khau chinh ngach va dudng nhap lau. Trong d6, nhap khdu chti yéu la dudng tinh luyén va dudng tho (ty trong 61% trong Q1)

Quy 1/2025, t6ng luong nhép khdu dudng thd va dudng tinh luyén dat khoang 175.2 nghin tan (+40% YoY). Nguyén nhan dén tUr tang luong
duadng tinh luyén nhap khédu khi gid dudng tinh luyén nhap khéu ctia cac nudc co xu hudng gidm va én dinh hon. Tuy nhién nhap kh&u c6 xu

hudng cham dan lai trong thang 3 d&i vdi ca hai loai dudng nay.

Co cdu dudng nhap kh&u theo chiing loai Q1/2025

1%

31%
W Duongtinh luyén m Dudngthd M Glucoza M Xiro Fructoza M Dudng khac

Nguon: Agromonitor, Shinhan Securities Vietnam

€9 Shinhan Securities

San lugng dudng thé va dudng tinh luyén nhap khéu chinh ngach

(nghin t&n)
160
140
120
100
80
60
40
ginmininnnn
0
00%00 0“0 &Q’VBW%'@%

& \Q\ S¥ 0\ /\\\rL W\m /\°>\ /\V\ /\%\q, /\b\’L /0\m /\%Q oy \0\ S¥ 0\ ,\\\” ’L\% ”‘Q

Nguon: Agromonitor, Shinhan Securities Vietnam
*SO'liéu T3/2025 s0bo trngdy 1-25/3/2025
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2. Trién vong nganh F&B 2025: Nganh dudng

Thai Lan van la thi truong nhap khau chinh bén canh Lao, Campuchia. ..

Co c8u nhép khéu dudng thé va dudng tinh luyén Q1/2025 San lugng nhéap kh&u tir Théi Lan (nghin t&n)
140

4% 2% 1%

6% 125.65
120
100 91.1
15%
559, 80 63.33
° 60 49.1 49.47

40

20% 20

0
B Thai Lan = Campuchia ®mLao ®Myanmar M Pakistan ® Malaysia ®Khac Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025

Nguon: Agromonitor, Shinhan Securities Vietnam Nguon: Agromonitor, Shinhan Securities Vietnam
*Thong ké cho duong tho va duong tinh luyén khdp khau chinh ngach

Tién hanh ra soat, kién nghi tiép tuc thuc hién thué Chéng ban pha gig, chéng trg c8p déi vai dudng Théi Lan
Nham bao ho nganh san xuét trong nudc, tir ngay 16/6/2021, Bo Céng Thuang ban hanh quyét dinh ap thué chéng ban pha gia & 42.99% va thué
chéng trg cép la 4.65% d6i voi dudong Théi Lan véi thoi han 5 ndm. Nhu vay dén thang 6/2026 thi cac loai thué nay sé hét hiéu luc. Hién tai,

doanh nghiép va dai dién nganh dang kién nghi lén Cuc Phong vé dé ra soat va tiép tuc thuc hién thué nay sau khi hét hiéu luc.

Co quan chuyén nganh sé tién hanh diéu tra trong vong 6-9 thang va sé thong bao két qua trudc khoadng 3 thang so vai ngay hét hiéu luc.
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2. Trién vong nganh F&B 2025: Nganh bia

Viét Nam van la thi truvong tiéu thu bia hap dan va tiém nang

Do anh hudng ttr yéu t6 van hoa va dia ly, Viét Nam & mét trong nhimng nudc cd mire tiéu thu bia cao nhét trén thé gidi (nam trong top 10). Nam
2023, tiéu thy bia & Viet Nam chiém 2.7% t3ng tiéu thu bia trén toan cau, chau A ciing 1 chau luc x&p v tri thir nhat trong tiéu thu bia vai ty trong
32% toan thé gidi.

Luong tiéu thu bia nam 2023 (triéu tén)
50 25
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20 10
B ||
. 1§ " m ow

Trung My Brazil Mexico Nga  Duc  Viét  Anh  Thuy Nhat
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(€]

. | Uong tiéu thu (triéu lit) Ty trong (%)

Luong tiéu thu bia theo khu vuc 2023 (%)

mChau A
124 Chau
Chau Au
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Ngubn: World Population Review, Shinhan Securities Vietnam
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Ngudn: Oxford Economics, Shinhan Securities Vietnam

€9 Shinhan Securities

Ngubni World Population Review, Shinhan Securities Vietnam

Nganh Bia déong gép hon 2% vao GDP

Ban than nganh bia cting la mét cdu phan quan trong d6i véi nén kinh
té. Theo nghién clru Beer’s Global Economic Footprint ctia Oxford,
nam 2023, nganh bia dong gop 9.6 ty d6 la (tuong tmg 2.2%) vao GDP,
1.153 triéu viéc lam va 5.6 ty do la thué (tuong img 7.6%).

Nhu vay, Viét Nam gilt vi tri s6 hai trong bang xép hang ty trong déng
gop clia nganh bia vao GDP ca nudc, chi xép sau Campuchia.
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2. Trién vong nganh F&B 2025: Nganh bia

San luong tiéu thu va san xuat bia gan nhv di ngang trong nam 2024

Luong san xudt bia qua cac nam (triéu lit) Luong tiéu thy bia qua céc nam (triéu lit)
7,000 6,107 7,000 Bat dau ap dung Nghi dinh 100 6,409
6,000 6000 o —— 5,659
5000 4388 4,532 4,486 ' 4 595I I , 5,037
' ’ 4,046 5,000 4287 1 1 4 233 4,400 4573
4,000 4,060 13,9281
, 172513 661
4,000 [ (R
3,000 I I
3,000 [ [
2,000 970 1,021 " -
1,000 . . 2,000 1 1
0 1,000 : :
2020 2021 2022 2023 2024 Q1/2025 Q1/2024 0 cl

2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F

Nguon: GSO, Shinhan Securities Vietnam Nguon: Euromonitor, Shinhan Securities Vietnam

Theo théng ké tir Euromonitor, tiéu thu bia ndm 2024 tang nhe so v&i nédm trudc, dat 4,400 triéu lit, gan nhu hoi phuc [én mirc tiéu thu tr trude khi
bat dau ap dung Nghi dinh 100. Sau khi suy gidm vao nam 2023, tiéu thy bia nam 2024 tuy c6 phuc hoi nhung chua thuc sy manh mé, déc biét 1a
trong bdi cdnh Nghi dinh 168 (thay thé Nghi dinh 100) phat vi pham néng dé con van con duoc thuc thi nghiém ngét. Tuy nhién, nganh bia van
duaoc ky vong tang trudng véi CAGR 9.8% moi nam va cham méc tiéu thu 6,400 triéu lit trong nam 2028.

Bén canh do, s6 liéu ttr Téng cuc Théng ké cho thdy tinh hinh san xuét bia gan nhu di ngang véi lugng san xuét dat 4,486 triéu lit trong nam vira
qua, giam nhe so v&i cung ky. Tinh t6i Quy 1/2025, san lugng bia dat 970 triéu lit, gidm so véi cung ky la 1,021 triéu lit. Quan sat s6 liéu san xudt va
tiéu thy, co thé thdy thi trudng bia hau nhu la thi truong ndi dia, s&n xuét trong nudc va phuc vu nhu cau tiéu ding néi dia. Do vay, it chiu &nh
hudng tir thué quan lién quan dén cac han ché vé xuét nhap khau. Hai yéu t6 anh hudng dén nganh la (1) Nhu cau tiéu thu lién quan téi sttc mua
va tam ly tiéu dung va (2) Bién dong gia nguyén vat liéu dau vao, dac biét déi véi cac nguyén liéu nhap khau.
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2. Trién vong nganh F&B 2025: Nganh bia

Thi phan nganh bia kha c6 dac véi khoang 80% vao tay hai 6ng l6n la Heineken va Sabeco, dong
thoi ty trong ban hang qua kénh Off-trade ngay cang chiém wu thé

Cac doanh nghiép bia lon

SABECO

mEINEKEN —0—

——VIETNAM ——

FIABECO

Grlsberg

Vietnam

Téng s&n lugng chiém khoadng gan 95 % san lugng bia toan nganh

C6 26 nha may
Co6 cac nhan hiéu: Saigon Gold, Saigon Special, Saigon 333,
Saigon Export, Saison Lager, Saigon Chill, Bia Lac Viét.

C6 cac san pham bia déng chai, bia d6ng lon

C6 06 nha may

Cd cac nhan hiéu: Heineken, Heineken Silver, Heineken 0.0,
Tiger, Tiger crystal, Larue special, Biere Larue, Bia Viét, Bivina,
Strongbow Cider.

Cd cac san pham bia dong chai, bia dong lon, bia tugi 4

— 00—

C6 16 nha may

C6 cac nhan hiéu: Tric bach, Hanoi Bold, Hanoi Light, Bia ha néi
1890, Bia Ha N6i, Bia Ha N6oi Peremium, Bia Ha N6i Nhan xanh.

Thi phan nganh bia (%)

100
80

60 " 41 39 38 3 34
40
20 34 36 39 39 45 43
0
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Heineken NV Sabeco M Habeco M CarlsbergA/S M Khac

C6 cac san pham bia déng chai, bia d6ng lon, bia hai

y

€6 01 nha may tai TP. Hué

Co cac nhan hiéu: 1664 Blanc, Carlsberg, Tuborg, Huda, Huda
Ice Blast, Huda Gold, Festival, Halida, Halida Export, Halida Dark.

Bia déng chai, bia dong lon, bia tugi

Nguon: Euromonitor, Shinhan Securities Vietnam

Ty trong phan phdi qua kénh Off-trade ngay cang téng

100%
80% 39.3 39.6 39.0
58.1 575 513 474
60%
40%
60.7 60.5 61.0
20% 41.9 42.5
0%
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W Off-trade m On-trade

Nguodn: VBA (2024)
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Ngudn: Euromonitor, Shinhan Securities Vietnam
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2. Trién vong nganh F&B 2025: Nganh bia

bé xuét hoan tang thué tiéu thu dac biét dén nam 2027 ky vong dugc phé duyét

Mai day, B Tai chinh da dé xuét hoan tang thué tiéu thu dac biét thém mét nam, bat dau tang thué vao nam 2027 thay vi 2026 nhu trudc day.
DBong thoi cling dé xuét tang thué theo phuong phap mang tinh ho trg hon cho doanh nghiép va ngudi tiéu dung (phuong phép 1). Theo do, thué
TTDB sé dugc tang tr mirc hién tai la 65% lén 70%-90% trong giai doan 2027-2031 (m&i nam tang 5%). Néu duoc thong qua, day sé la mot tin vui
cho cac doanh nghiép trong nganh.

Vi bén chét & mét loai thué gian thu, thong thudng phan tang thué sé dugc chuyén hét cho ngudi tiéu dung thong qua viéc tang gia ban. Do do,
kha nang cao la cac doanh nghiép nghiép bia sé tang gia ban dé khong gay anh hudng dén bién loi nhuan.

Nhiéu nghién ctru cho théy bia la mat hang cé cau khéng co gian theo gia, vi vay anh hwdéng tang
gia lén cau tiéu thu cé thé khoéng qua l6n

Nhiéu nghién ctru duoc tién hanh cho thdy bia la mét hang cé cau khdng co gian theo gia, nghia la khi gi thay d6i 1% thi thay déi vé lugng cau it
hon 1%. Cac nghién clru & Hoa Ky va Chau Au thudng cho thdy d6 co gian ctia cau theo gia ddi voi mat hang bia ndm trong khoang tur-0.3 dén -
0.7. Noi cach khéc, gia téng 10% chi co thé lam gidm lugng cau tir 3% dén 7%.

Nghién ctru ctia Bai hoc Munich (Birc) cho thdy d6 co gian ctia cau theo gié clia bia tai Birc 1a -0.4. Nghién cltu ctia Bai hoc Cornell (My) cho thay
d6 co gian tai My & -0.5. O quéc gia chau A co nhigu nét tuong ddng hon so vdi Viet Nam 1a Trung Quéc, két qua nghién ciru cho théy nhu cau vé
bia con it bi &nh hudng hon bdi gia. Trong nghién clru clia Environmental Research and Public Health tai Trung Quéc, d6 co gian theo gig déi voi
thirc udng cé con rét nhd (gan nhu bang khong déi véi bia va -0.12 ddi véi rugu).

DBong thai, cac nghién cltu cling cho théy cé su khac nhau déi véi cac phan khic sdn phdm. D6 udng cd con & phan khic cang cao cép thi dé co
gian clia cau theo gia cang 16n, nghia la cau tiéu thu sé gidam nhiéu hon mét khi gia ban tang. Biéu nay tao loi thé cho cac doanh nghiép trong
phan khuc phé théng nhu Sabeco.
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2. Trién vong nganh F&B 2025: Nganh bia

Gia nhom dau vao gidam co6 thé giup cac doanh nghiép cai thién bién loi nhuan

Gia Nguyén vét liéu Co cdu SXKD theo yéu t6 va bién LN gdp ctia SAB(%)

2,900 200 55%

o0 M\A °0% \/\/\/
2,500 )| M o 45%
2,300 W A\ WA 40%
2,100 100
, 35% 30% 299 31% 30% 29%
1,900 50 30% 26% 25%
1,700 25% 22%
1,500 0 20%
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SSsss585883°e:=9335238333

. . e Chi phi nguyén vat liéu SAB Bién LN gop
e NN OM Pai mach

Ngudn: IMF, Bloomberg, Shinhan Securities Vietnam Ngudn: Dt liéu doanh nghiép, Shinhan Securities Vietnam

*Pai mach (Phai- USD/tan) va Nhom (Trai- USD/tan)

Trong co cdu chi phi san xuét theo yéu t6 ctia cac doanh nghiép san xudt bia (SAB va BHN), ty trong clia chi phi nguyén vat liéu dao dong tur 45-
55%. Trong d6, ngudn cung nguyén liéu dau vao hau nhu phu thudc vao ngudn nhap khéu, bao gom dai mach (malt), hoa bia, nhom.

Dudi &nh hudng ctia cudc chién thuong mai, gia nhom da gidm khoang 10% tir thang 3 (ttr 2,700 USD/tén vé 2,400 USD/tén). Gan day, Goldman
Sach ciing da gidm du phong gid nhom trong Q3/2025 vé 2,000 USD/tén (thay vi 2,650 USD/tan trudc do) vi lo ngai nhu cau yéu khi tang trudng
kinh t& cham lai.

Nhin lai thuong chién [an 1, gid nhdém clng da sut giam khoang 30% (ttr 2,300 USD/t&n vé 1,500 USD/tén) trong giai doan T3/2018 — T2/2020 cho
dén khi My-Trung ky c&c thoa thuan va cat gidm thué quan. S6 liéu cho thay bién LN gop ctia SAB cling d& cai thién dang ké trong giai doan nay.
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

B8i canh nganh sira toan cau: Ngudn cung lon dén tir My, New Zealand, EU va Uc.

Thi trudng xudt khéu stra toan cau 2021-2023 (%) Thi trudng nhap khéu sira toan cau 2021-2023 (%)
100% 100%
90% 18% 20% I
o 24% S ° 26% . . 27%
[
70% —— )
60% 24% I 28% 10% 60% 9
50% 14% 10%
40% o
40% 39% 13% 0% D
O, o, 0, 0
30% o 56% 20% .
20% 10% 34% . 10% K
10% 5% 12% 2% 0%
0% — . Bo Pho mai SMP WMP
Bo Phé mai SMP WMP B Nhom nudc thu nhap cao Trung Quéc
Dong Nam A B NENA
mMy = NewZealand mEU mUc mArgentina mKhac W Chau Phi ha Sahara Khac
Nguon: USDA, Shinhan Securities Vietnam Nguon: USDA, Shinhan Securities Vietnam

Cac nudc xudt khdu chinh d6i vai sra va cac san pham stta la My, New Zealand, EU, Uc... Trong d6, My c6 thé manh vé xuét khdu SMP (34%),
New Zealand lai la nha xuat khdu chti yéu WMP (56%) va Bo (44%), con EU s& httu i thé vé Pho mai (39%).

& chigu nhap khéu, cac khu vuc nhap khdu nhigu 1a Trung Quéc, Dong Nam A,... Trong d6 Trung Quéc van gilt vi thé [ quéc gia nhap khau nhigu
nhat, tuy c6 dinh hudng phat trién nganh sira ndi dia dé dat muc tiéu tu chti ngudn cung va gidm su phu thudc vao thi trudng thé gioi.

€ Shinhan Securities Trién vong dau tu nita cudi nam 2025 195



2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

Viét Nam: San luong san xuat va nhap khau duy tri 6n dinh

San luong san xuét va nhap khéu stta va cac s&n phém sita ctia Viét Nam

1,400.0
, 12770 a0 g 12520
1,200.0 0s60 170 /163- A 11610 41280

1,048.0
1,000.0
800.0
600.0
400.0 350.9 340.0
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00

San xut (nghin t&n) Nhap kh&u(triéu USD)

W 2020 = 2021 2022 m2023 m2024 mQ1/2025

Nguon: GSO, Shinhan Securities Vietnam
S6 liéu ttr Téng cuc Théng ké cho théy luong san xudt va nhép khéu stta va cac san pham stta khong cé nhigu dét bién trong ném 2024. Cu thé,

lwong sén xuét trong nam la 1,235 nghin t&n, tdng nhe 6% YoY, dong thdi lugng nhép khéu & 1,128 triéu USD, giam 2.8% YoY. Trong Quy 1/2025,
Viét Nam da san xuét dugc 350.9 nghin tén va nhéap khdu 340 triéu USD déi vi sita va cac san phdm stra.
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

Viét Nam: Van phu thuéc nhiéu vao ngudn nguyén liéu nhap khau

Cac thi truong nhap kh&u chinh trong Q1/2025 (%)

Co c8u nhap khéu theo thi trudng (%)

100%
90%
80%
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40%

26.5%

36.9%

3.6%
30%
20% 3.9%
10% 4.8%
0% 5.7% 11.8%
2020 2021 2022 2023 2024 6.7%
B New Zealand Australia m lreland m My m  New Zealand Australia m  lreland m My
B Théailan Singapore Malaysia B Khac B Théailan Singapore Malaysia B Khac
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

Do nhiéu han ché vé quy mé dan b va khi hdu, ngudn stta trong nuéc khong dti dé€ dap img nhu cau noi dia. Cac doanh nghiép san xuét stra &
Viét Nam van phai nhap thém cac nguyén liéu nhu bét stra va kem béo ttr nudc ngodi, khién bién loi nhuén chiu &nh hudng bdi bién dong cuia gia
c&c nguyén vét liéu nay trén thi trudng thé gidi. Ngoai ra, VN cling nhap kh&u thém nhiéu loai sita ngoai dé dap Ung nhu cau da dang clia ngudi
tiéu dung.

Cac thi trudng nhap kh&u chinh & New Zealand, Uc, Ireland va M. Trong d6, New Zealand la thi trudng nhap khau lén nhét vai ty & 36.9% trong
Q1/2025.
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

Ky vong gia nguyén vat liéu giam nho thuong chién c6 thé tac dong tich cuc 1én bién loi nhuén
cta doanh nghiép san xuét sira

Co c&u céc thi trudng xudt khdu ctia My nam 2024 (%)

Gia tri xudt khdu ctia My sang Trung Qudc (triéu USD)

1,000,000 Thuong chiénMy-Trung 60%
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8% 600,000 : i ‘ l 20%
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. 14% 0 L - ‘: . [ . 20%

T LR S R
B Mexico © Canada M Trung Quéc M Nhat Ban = Han Quéc m ViétNam mKhac mmmm TQ nhap khéu Thay d6i <
Nguon: USDA, Shinhan Securities Vietnam Nguon: USDA, Shinhan Securities Vietnam

Trung Qudc la thi trudng xudt khau l6n thr ba ctia My (chi x&p sau Mexico va Canada). Gia tri TQ nhap khau tir My dat 584 triéu USD trong 2024,
trong dé chiém ty trong lén nhét [& whey va lactose (chiém [an lugt 42% va 72% gié tri xuét khdu ctia My).

Nhin lai thuong chién [an 1 véi mirc thué 25% ma Trung Quéc &p dung lén hang nhap kh&u MY, gié tri xuét khdu céc san pham stta tir My sang TQ
da sut gidam nghiém trong, gidm [an luct 14% va 25% trong giai doan 2018-2019 va chi hoi phuc lai trong ném 2020 khi dam phan két thuc.

Viéc dong chay thuong mai tdc nghén bat budc My phai chuyén hudng tim thi trudng thay thé, va co thé gay ap luc khién gid bot sira gidam do du
cung trong ngén han. Bay sé la mét yéu t6 thuén loi cho cac doanh nghiép trong nganh véi kha nang cai thién bién loi nhuén trong ngan han.
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

Thi trwdng sira wdc tinh tang trwdng véi CAGR=3% trong giai doan 2025-2029

Gia bot stra nguyén liéu (USD/t&n) Doanh s thj trudng stra Viét Nam (ty dong)
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WMP SMP AMF Stta va do an tré em Stta W Stra thuc vat
Ngudn: Bloomberg, Shinhan Securities Vietnam Ngudn: Euromonitor, Shinhan Securities Vietnam

Tinh tir dau nam, gié cac loai bét sita déu tang, nguyén nhan mét phan do Trung Quéc tang nhap khéu trong bdi cdnh ngudn cung trong nudc
khong du dap ng nhu cau. Diéu nay da lam tang chi phi NVL ctia cac doanh nghiép san xuét trong Quy 1. Chang han, BLD VNM chia sé rang gia
NVL trung binh da tang 4.2% trong Q1. Tuy nhién, chiing tdi cho rang chién tranh thuong mai gitta My va Trung Quéc sé phan nao gitp da tang
NVL ha nhiét nhu nhan dinh & trén.

Theo udéc tinh ctia Euromonitor, doanh s6 thi truong sita 2024 dat 144,062 ty dong, trong d6 sita chiém ty trong l6n nhét 73%, theo sau la sita va
do an tré em va stta thuc vat, chiém an lugt 24% va 4%. Quy mé cla sita thuc vat tuy con kha nhé nhung la mét phan khic day tiem nang khi
nhu cau vé thyc phdm lanh manh tang én ctng nhu thi trudng an chay dang tang trudng nhanh chéng. Dy phong méi nhét ctia Euromonitor cho
rang thi truang sra ndi chung sé tang trudng vai CAGR=3% trong giai doan 2025-2029.
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

Thi trwong sira tai Viét Nam kha phan manh véi ap luc canh tranh gay gat

Thi phan sita tré em 2024 (%)

Khac, 22.8

Mead Johnson
Nutrition (VN), 8.8

FrieslandCampina
VN, 10.3
Nestle VN, 14.1

Abbott VN, 24.2

Vinamilk, 19.8

Thi phan Sita nuéc 2024 (%)

Khac, 22.5

Vinamilk, 38.3

IDP, 5.2

Nestle VN, 8.8

FrieslandCampina

VN, 10.2 TH Food Chain JSC,

15

Nguon: Euromonitor, Shinhan Securities Vietnam
Thi phan sira chua 2024 (%)
Khéc, 14.6

TH Food Chain JSC,
7.4

Yakult, 7.7

FrieslandCampina
VN, 10.5

Vinamilk, 59.8

Nguon: Euromonitor, Shinhan Securities Vietnam

Thi phan stra dac 2024 (%)

Nestle VN, 1.8 Khéc, 2.9

FrieslandCampina
VN, 12

Vinamilk, 83.3

Nguon: Euromonitor, Shinhan Securities Vietnam

€9 Shinhan Securities

Nguon: Euromonitor, Shinhan Securities Vietnam
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Co hoi dau tu véi cac co phiéu nganh F&B

VNM, SAB, & MSN
« SAB: Gi4d nhém dau vao gidm, chi trd c6 tic tien mat vai ty lé cao, dé xuét
hoan tang thué TTBB duoc ky vong théng qua.

« VNM: Ky vong gid NVL ha nhiét gitip cdi thién bién loi nhuén, ty suét c6 tirc
hap dan.

* MSN: Du dia tang trudng t6t trong béi cdnh mang ban é-tiéu dung phuc
hoi, dong luc niém yét HOSE clia MCH la yéu t6 hd trg gid c6 phiéu trong
ngan han.
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3. Co hdi dau tu véi cac co phiéu nganh F&B

Cap nhat Két qua kinh doanh 2024 va Q1/2025 ctia cac doanh nghiép niém yét

KQKD ctia cac doanh nghiép niém yét* (ty dong) Bién loi nhudn ctia cac doanh nghiép niém yét
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Doanh thu Lgi nhuén gop Lgi nhuén rong VNM SAB QNS SBT MSN
W 2023 2024 mQ1/2024 mQ1/2025 W Bién LN gop 2023 = Bién LN gop 2024 m Bién LN rong 2023 m Bién LN rong 2024
Nguodn: Dttliéu cong ty, Shinhan Securities Vietnam Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

*Céc doanh nghiép niém yét bao gom MSN, SAB, VNM, SBT va QNS

Nam 2024, nganh F&B chiing kién sur tang trudng nhe trong doanh thu ctia cac doanh nghiép niém yét (+6.0% YoY), trong d6 lgi nhuén sau thué
dat murc tang trudng 2 chir s6 (19.7% YoY) - chti yéu nhd vao sir dong gdp ctia MSN (LNST tang gép 2.28 [an so véi nén thap ctia 2023 nha chi phi
tai chinh syt gidm dang ké va cac cong ty con nhu WCM va MML quay lai béo L&i).

Tuy nhién, KQKD Quy 1 lai kém kha quan khi Doanh thu va Loi nhuan sau thué déu sut gidm cho dén cung ky (-0.7% va -10.2%), phan anh rang
sttc mua chua thuc su tich cuc trong ba thang dau nam.
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3. Co hdi dau tu véi cac co phiéu nganh F&B

Cap nhat Két qua kinh doanh 2024 va Q1/2025 ctia cac doanh nghiép niém yét

Bién lgi nhuén Q1/2025
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Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Bién lgi nhuan bién dong trai chiéu gitta cac doanh nghiép ma ching t6i theo doi. Bién lgi nhuan gdp cai thién & SAB nhd sir dung hét ton kho dai
mach gia cao, va cling tang & MSN nha téi cdu tric va thodi vén ¢ mang kinh doanh kém hiéu qud. Nguac lai, VNM lai chitng kién bién lgi nhuan
gop giam do gia bot stta nguyén liéu tang.
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Cac doanh nghiép niém yét lon

Dv phong KQKD 2025
V6tn héa thi higr:é‘t . Gia muc tiéu cudi Upside (%) Dy phéng doanh ngg:;u;?lzg Dv phong lgi  Tang truéng
M rwong en ta nam 2025 thu 2025 (YoY) nhuén 2025 lgi nhuan (YoY) N/VCSH P/B P/E
; (2025F) (205F)
(ty VND) (VND) (VND) (ty VND) (%) (ty VND) (%)
VNM 115,784 55,400 72,700 31.2 63,134 2.2 9,464 0.1 0.26 4.6 18.2
SAB 63,423 49,450 64,900 31.2 32,522 2.0 4,714 4.9 0.02 3.6 19
QNS 17,500 47,600 61,700 29.6 9,902 -3.3 2,186 -8.0 0.27 1.8 8.9
MSN 92,055 64,000 83,000 29.7 81,597 -1.9 5,424 26.9 1.6 3.6 45.3
SBT* 15,092 18,050 N/A N/A 31,343 18.3 808 8.0 2.1 1.6 15.8
Toéng 218,498 5.7% 22,596 5.6%

(*) S6 liéu consensus
Nguodn: Bloomberg, Shinhan Securities Vietnam
Dt liéu tai ngay 27/05/2025
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CTCP Bia — Rwou — Nudc gidi khat Sai Gon (HOSE: SAB)

SABECO

Gia nhém giam giup cai thién bién loi nhuan

Luan diém dautu

Téng CTCP Bia — Ruou — Nudc gidi khat Sai Gon (Sabeco, HOSE: SAB) la doanh nghiép dig thir 2 vé san xuét bia tai Viét Nam vai thi phan dat 34%.
SAB dimg dau vé s6 lugng nha may bia véi cong suét 3 ty lit/nam, cung cép cac san pham tr phé thdng dén cao cép. Ching toi khuyén nghi cd phiéu
SAB v6i nhimg ly do (1) Gid nhém dau vao gidm co thé gitp ci thién bién loi nhuan, (2) SAB tiép tuc duy tri ¢8 tc tién mat 6n dinh va (3) Bé xuét hoan
tang thué tiéu thu dac biét dén nam 2027 néu duoc phé duyét sé la mét tin tich cuc ddi véi nganh.

Cap nhatKQKD va du phong

Quy 1/2025, SAB ghi nhan DT thuan 5,810 dong (-19.1% YoY) va LNST 1a 799 ty dong (-21% YoY). Tuy bién loi nhuan gdp cai thién 1én 32.2% (so voi
cing ky (& 29.1%) nhd chi phi NVL dau vao gidm nhung chi phi tai chinh va bién SGEA tang, két hop vai viéc tinh thué tiéu thu déc biet ddi voi SBB khi
dugc hgp nhét nhu mét cong ty con thay vi cong ty lién két la nguyén nhan khién LNST sut gidm.

La mét doanh nghiép dau nganh vai dong tién khde manh, SAB duy tri k& hoach chi tra b tirc t6t. Gan déy, cong ty da nang ty (& chi tra ¢6 tlc tién mat
cho nam 2024 1én 50%, du kién phan con lai (3,000 dong/CP) sé dugc chi trong thang 7. V& phan phdi LN 2025, PHCD cing da phé duyét mitc ¢8 tic
tién mat 50%. V&i mitc ¢6 tic nay, ty sudt cd tirc clia SAB kha hép dan, khoang 10%.

Vi rti ro vé chién tranh thuong mai, cong ty danh gid chua co anh hudng truc ti€p dén vi hau nhu toan b thi truong tiéu thu ctia SAB (3 thi truong noi
dia. Mét khac, gid nhom dau vao gidm truéc nhing lo ngai vé téng trudng kinh té trudc dién bién kho ludng ctia thué quan cé thé gitip doanh nghiép
céi thién bién loi nhuan. Cong ty dat k& hoach doanh thu thuan 2025 dat 31,641 ty dong (-1% YoY) va LNST dat 4,835 ty dong (+8% YoY).

Chonam 2025, chuing t6i du phong doanh thu ctia SAB la 32,522 ty dong (+2.0% YOY) va LNST 1a 4,494 ty dong (+4.9% YoY).

RUiro
(1) Rui ro chinh sach vé han ché tiéu thy do udng co con; (2) Rui ro tang gia nguyén vat liéu; (3) Rui ro nhu cau tiéu thu yéu trong ngén han; (4) Rui ro thué
tiéu thu dac biét.

Gia muctiéu (12 thang) 64,900 VND
Gia hién tai (27/05/25) 49,450 VND
Suét sinh 164 (%) 31.2%
VNINDEX 1,340
P/E thi trudng 109
V&n hoa (ty VND) 63,423
SLCP dang luu hanh (triéu) 1,283
SLCP tur do giao dich (triéu) 134
52 tuan cao/thdp (VND) 69,400/41,500
KLGD binh quan 90 ngay (triéu CP) 108
GTGD binh quan 90 ngay (ty VND) 67
S& hiru nudc ngoai (%) 60
2 aa 1 TTNHH Vi .
C6donglon (%) C ietnam Beverage 5359
Biéndonggia 3r 6T 121
Tuyétdsi (%) -53 -119 -155
Eg d6i véi VN-Index 77 197 912
(%)
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NET 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 34,979 30,461 31,872 32,522 34,165
LN tir HDKD (ty VND) 5,498 3,811 4,437 4,704 4,962
Loi nhuan rong (ty VND) 5,499 4,255 4,494 4,714 5,090
EPS (VND) 7,980 3,132 3,291 3,459 3,743
BPS (VND) 36,083 18,877 18,152 18,680 18,982
OPM (%) 15.7 12,5 13.9 14.5 14.5
NPM (%) 15.7 14.0 14.1 14.5 14.9
ROE (%) 224 16.7 18.39 18.6 19.7
PER (x) 9.0 18.0 17.0 19.0 17.0
PBR (x) 2.0 1.8 34 36 35

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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CTCP Sira Viét Nam (HOSE: VNM)

Gia muctiéu (12 thang) 72,700 VND
Gia hién tai (27/05/25) 55,400 VND
Suét sinh 164 (%) 31.2%
VNINDEX 1,340
P/E thi trudng 109
Vén hoa (ty VND) 115,784
SLCP dang luu hanh (triéu) 2,090
SLCP tir do giao dich (triéu) 737
52 tuan cao/thdp (VND) 76,200/51,400
KLGD binh quan 90 ngay (triéu CP) 390
GTGD binh quan 90 ngay (ty VND) 252
S& httu nudc ngoai (%) 515
Téng CTHau tuvakinh
" . 360
C8dong|6n (%) doanh vén Nha nudc
BN FaN Dairy Investments 1769
Private Limited '
Biéndénggié 3T 6T 127
Tuyét dsi (%) -109 -14.2 -16.2
'Egdm vdi VN-Index 134 21 219
(%)
1,600 - 80,000
1,400 - |: 70,000
1,200 M 60,000
1,000 - L 50,000
800 1 L 40,000
600 - L 30,000
400 4 I 20,000
200 - L 10,000
o : : : : : 0
o o o o o % %
0"\’9 @00 Q"’QQ \\\’LQ Q&Q 6”00 0"00
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VNM VN EQUITY

Bong luc tir thi truong nudc ngoai
Luén diém dautu

CTCP Stra Viét Nam (Vinamilk, HOSE: VNM) la doanh nghiép sita co thi phan dimng dau Viét Nam véi hé théng phan phdi cting dan bo sita (6n nhéat ca
nudc. Bén canh do6, doanh nghiép ciing lién tuc mé rong sang cac thi truding 16n nhu Trung Quéc va Trung Bong. Voi mirc gia hién tai, VNM xiing dang
[& m6t khoan dau tu dugc can nhéc bdi: (1) Ty 1& chi tré ¢6 e cao va tiém luc tai chinh khde manh (2) Bong luc tang trudng dén tir thi truong xudt khau
va céc cong ty & nudc ngoai va (3) Du dia tang trudng & nganh sira Viét Nam van con trong dai han khi tang truding kép du bao & mirc 3%/nam trong
giai doan 2025-2029 (theo Euromonitor) va mirc tiéu thu stta trén dau ngudi con thap.

Cap nhatKQKD vaduy phéng

Q1/2025, VNM ghi nhan DT thuan 12,935 ty dong (-8.3% YoY) va LNST 1,587 ty dong (-28.1% YoY), hoan thanh [an luot 20% va 16% KH nam. Trong dé
DT ndi dia chiém 77.4%, DT xuét khau va céc chi nhanh nudc ngoai chiém lan luot 12.5% va 10.1%. DT thi trudng ndi dia dat két qua kém kha quan khi
tang trudng am -13%, trong khi do thi truding nudic ngoai duy tri quy thir 7 tang truong duong lién tiép (+12%) nha xudt khau tich cuc. DT gidm mot
phan do cai t& hé théng phan phdi gy ra dit gay trong qué trinh ban hang, két hop véi tang trudng am & mét s6 mat hang chu luc. Bién SG&A Q1 tang
lén 27.8% (Q1 cung ky la 24.7%) khién bién LNST sut gidm so vdi cung ky, trong khi do bién LN gop cai thién nhe so v&i quy trudc va sut giam so vai cing
ky 2024 do gia bot stta tang tr quy 2 ndm 2024.

Tuy nhién, BLD chia sé réng trong thang 4, doanh thu noi dia da quay lai tang truéng hai chir s& svck, dong gop chui yéu bai tang trudng clia kénh
truyén théng. Bong thdi cac mdt hang nhu sita déc co dudng, sita bot va sita nudc cling ghi nhan tang trudng trd lai. Cong ty ky vong trong kich ban
tich cuc Q2 sé quay trd lai tang trudng duang so véi cung ky.

Vi rti ro vé chién tranh thuong mai, cong ty dénh gia chua cd &anh hudng truc ti€p dén HBKD nhung sé co anh hudng gidn tiép do tam ly tiéu dung
than trong hon. V& mat NVL dau vao, ky vong gia bét sira gidm do Trung Quéc gidm nhap khau gay du thira ngudn cung trong ngan han co thé [a mét
yéutéhdtrg caithién bién loi nhuan.

La mét doanh nghiép dau nganh, VNM duy tri k& hoach chi tré c6 ttc t6t. Du kién cong ty sé chi tré thém 2,350 dong/CP cho ném 2024. Cho ndm 2025,
cong ty du kién chitra c& tirc tien mét t6i thiéu 50% ké hoach LNST (tuong tmg t6i thiéu 2,300 dong/CP).

Trong ném 2025, chuing toi dur phdng DT dat 63,134 ty dong (+2.2% YoY) va LNST dat 9,464 ty dong (+0.1% YoY') do &nh huding kém kha quan ctia Q1.
Rairo

(1) Rai ro phy thudc vao nguyén vét liéu nhap khau; (2) Ty & sinh gidm; (3) Téc do phuc hoi tiéu dung yéu hon du kién.

N&m 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 59,956 60,369 61,782 63,134 64,356
LN tir HDKD (ty VND) 9,753 9,771 10,405 10,522 11,021
Lgi nhuan rong (ty VND) 8,577 9,019 9,452 9,464 9,851
EPS (VND) 3,632 3,796 4,022 4,035 4,200
BPS (VND) 14,282 15,166 15,444 15,893 16,360
OPM (%) 16.3 16.2 16.8 16.7 171
NPM (%) 14.3 14.9 15.3 15.0 15.3
ROE (%) 25.0 26.6 26.6 25.8 26.2
PER (x) 19.2 17.0 15.8 18.2 17.5
PBR (x) 4.9 4.3 4.1 4.6 4.5
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CTCP Tap doan Masan (HOSE: MSN)

MASAN

GROUP

Gia muc tiéu (12 thang) 83,000 VND
Gié hién tai (27/05/25) 64,000 VND
Suét sinh 164 (%) 29.7%
VNINDEX 1,340
PJE thi truong 109
V&n hoa (ty VND) 92,055
SLCP dang luu hanh (triéu) 1,438
SLCP tur do giao dich (triéu) 663
52 tuan caof/thdp (VND) 82,300/50,300
KLGD binh quan 90 ngay (triéu CP) 488
GTGD binh quan 90 ngay (ty VND) 357
S& hitu nudc ngoai (%) 2513
CTCPMasan 295
C&donglon (%) CTTNHH Xay dungHoa 1301
Hudng Duong ’
Biéndonggia 3T 121
Tuyétdsi (%) -64 -120 -129
Tg ddi véi VN-Index (%) -89 -198 -186
1,600 - 90,000
1,400 - |: 80,000
1,200 70,000
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Tang trudng ti ndi tai

Luén diémdautu

CTCP Tap doan Masan (Masan, HOSE: MSN) la mét trong nhiing tap doan kinh t€ tv nhan da nganh 6n nhét Viét Nam véi trong tam la ban 1é - tiéu
dung dugc ky vong hudng loi tir nhan kh&u hoc va su m& rong cla téng 16p trung luy, bén canh do la mang khai khoang - tai nguyén va loi ich lién két
tai ngan hang Techcombank. Ra ddi vao nédm 1996, tap doan da m& rong quy mé qua cac thuong vu M&A chién lugc.

Chuing t6i dua ra khuyén nghi MUA véi ky vong: (1) Mang tiéu dung ban lé cét 161 tang trudng tich cuc tao dong luc cho tang trudng loi nhuén khi
WinCommerce va Masan MEATLife bt dau co loi nhuan trong 2024, (2) Tai co cu HDKD khong cét (61 gitip gidm no vay va cai thién hiéu suét hoat
dong va (3) Cau chuyén chuyén san niém yét ctia MCH la mét dong luc thuc déy gia c8 phigu. Gid muc tiéu ctia chiing t6i dua ra la 83,000 dong.

Cép nhatKQKD va duy phéng

MSN ghi nhan DT thuan Q1/2025 dat 18,897 ty dong (+0.2% YoY) va NPATMI dat 394 ty dong (+278.8% YoY), ty & ng rong/EBITDA & mutc 2.9x, gitt
nguyén so vai quy trudc. EBITDA clia toan tap doan dat 4,003 ty dong, bién EBITDA Q1 céi thién én 21.2% (Bién EBITDA 2024 1a 19.1%). Trong db,
doanh thu cac mang kinh doanh cét 6i deu ghi nhan tang trudng svck, chang han nhu MCH +13.8%, WCM +104%, MML +20.4%. Thodi vén tai
HC Starck cting gitip gidm 6 tai MHT, véi DT Q1/2025 gidm 55% va NPAT Pre-MI dat -222 ty dong (cai thién so véi ciing ky & -702 ty dong). Cong ty lién
két ctia MSN [a Techcombank déng gop 1,177 ty dong EBITDA trong Q1 (-4.3% YoY).

Nhan dinh vé anh huéng ctia thué quan, chiing t6i cho rang tac dong khong dang ké len HPKD ctia cong ty khi thi truong My dong gop chua dén 1%
doanh thu ctia MCH, dong thdi danh muc xuét khdu ctia MHT (bao gbm oxit vonfram, bismuth....) cting duoc mién trir thué quan. Gid cac kim loai téng
manh do Trung Quéc han ché xudt khdu ciing &nh hudng tich cutc [én trién vong ctia MHT. Tuy nhién, vi trong t&m la nganh ban [é-tiéu dung nén MSN
c6thé bj anh hudng gian tiép néu thu nhap va tiéu thu sut gidm mét khi niém tin clia ngudi tiéu ding suy yéu.

Trong nam 2025, chiing t6i duf phong MSN dat doanh thu 81,597 ty dong (-1.9% YoY do ngung hop nhat HC. Starck) va NPAT 5,424 ty dong (+26.9%
YoY) nhg bién LN cai thién trén hau hét cac b phan.

Ruiro
(1) Rui ro trong cdu tric vén clia tap doan, (2) Rui ro cau tiéu thu yéu gay anh huding dén mang ban & tiéu ding, (3) Rui ro ty gia va Lai suét, (4) Rai ro
nguyén vt liéu, (5) Rui ro canh tranh

N&m 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 76,189 78,252 83,178 81,597 87,329
LN tor HDPKD (ty VND) 4,669 4,179 6,174 7,633 8,859
Lgi nhuén rong (ty VND) 4,754 1,870 4,273 5424 6,973
EPS (VND) 2,51 294 1,345 1,765 2,360
BPS (VND) 18,366 18,560 21,031 22,442 24,330
OPM (%) 6.1 53 74 94 101
NPM (%) 6.2 24 5.1 6.6 83
ROE (%) 130 49 10.5 121 144
PER (x) 370 2279 503 481 360
PBR (x) 33 33 33 38 35

Ngudn: Dit liéu cng ty, Shinhan Securities Vietnam Trién vong dau tu ntra cudi nam 2025| 207
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Nganh Ban lé - Duy tri da tang trudng
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Cap nhat nganh ban & thé gidi
Nam 2025, doanh thu thi trudng ban & udc dat 31.8 nghin ty USD (+
t6c do tang trudng ha nhiét nhung van duy tri mirc 4% giai doan 2025-2
Nganh ban & Viét Nam

Nam 2025, nganh ban (& Viét Nam ky vong van duy tri mic tang trudng én dinh. L
4 thang nam 2025, doanh thu ban & hang hoa va dich vu dat 2,286 nghin ty
(+9.9% yly).

Trién vong nganh ban & Viét Nam ndm 2025

Tang trudng nam 2025 dy phong ha nhiét do tinh hinh cang thédng thuong mai toan cau,
lam suy giam strc mua. Nganh ban lé Viét Nam ky vong duy tri tang trudng ¢ mic 8-9%
YoY trong nam 2025.

Trién vong dai han nganh ban (& Viét Nam dén nam 2030

Tuy t6c do tang trudng ban 1é ha nhiét trong ndam 2025, trién vong dai han dén nam
2030 clia nganh ban & Viét Nam van dugc danh gia tich cuc.

Céac dong luc thuc ddy nganh ban 1é Viét Nam: (i) Co cdu dan s6 vang, ty l& do thi hoa
ti€p tuc tang cao; (i) Thu nhap ngudi dan cai thién; (i) Chi tiéu ho gia dinh tang.

Xu hudng thi trudng ban lé Viét Nam

Xu hudng trién khai mé hinh Omni-channel, két hop chét ché gitra online va offline, dap
Urng nhu cau mua sam ca nhan, thuc ddy doanh thu cac doanh nghiép.

C6 phiéu tiéu biéu nganh ban 1é

FRT, MWG
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Cap nhat nganh ban lé Thé gidi
Tang trudng cla nganh ban & dong gop réat lon vao su phuc hoi chung cliia nén

kinh t& sau m&i sy kién bién dong xay ra.

Nam 2025, doanh thu thi trudng ban & toan cau udc tinh dat 31.8 nghin ty USD,
tang 3.9% so voi cung ky nam 2024. Dy bdo giai doan 2025-2028, t6c do tang
trudng ha nhiét nhung van duy tri quanh mic 4%/nam.
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1. Cap nhat nganh ban lé thé gidi

Chi s6 niém tin tiéu dung T4.2025 & moét s6 qudc gia
Thay d6i so v&iT4.2024

Téng Doanh thu B&n lé Toan cau va du phong (nghin ty USD)

mmm T6ng doanh thu bén |é toan cdu  —=@==Tang trudng _
Indonesia GGG 1.1 3.9 -
65 - - 15% Singapore I 5.8 B 5.1
Malaysia G 504 I 11.9
India I 57.8 9.2 IEE—
Mexico I 56.9 -2.9
55 + Thailand NI 5.5 =
US. I 2.8 0.6 I
o Sweden I 2.5 2.0 =m
45 | 1OA) Netherlands I 524 2.4 .
Brazil I 1.3 2.0 =
Australia G 40,3 08
Great Britain I 49.0 1.
35 H Spain GGG 5.9 0.8 N
o Poland I 47.3 =
23.7 - 5% Colombia I 46.2 0.7 I
25 : 0° Argentina EEEEEEG— 46.1 . 16
Italy I 46.0 1 +0.4
Belgium I 45.8 0.8 N
Canada IEEG— G4 =
15 + o, Germany I 45.0 -2.4 EE
- 0% Israe] EEEE— 3.8 6 m
South Africa I 434 06 1
5 4 Chile I 3.1 1 +0.4
France I 42.3 22 E.
') Peru I 1.7 4.2 m—
South Korea I 38.2 -1.4 W
(5) - - 5% Japan I 6.0 4.4
2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F il ce— N
drkiye I 33.1 3.6 EEE

Nguon: Insider Intelligence,eMarketer (2024), Statista, Shinhan Securities Vietnam Nguon: Ipsos (Thang 4/2025), Shinhan Securities Vietnam

* Tang trudng ban & toan cau du kién ha nhiét khi nén kinh t& chung toan cau trong giai doan bét 6n. Tang trudng thu nhap cham, tiét kiém can kiét va ng tin dung cao
dan dén han ché chi tiéu, dac biét voi hang hoa khong thiét yéu va co gia tri lon.

* Beén canh do, anh hudng tlr chinh sach thué quan ctia My dan dén gia ca tang ctng gdp phan lam gidm nhu cau mua sam, dac biét anh hudng hang nhap khéu va
chudi cung ting. Theo nghién ctru ctia Yale Budget Lab, cac goi thué quan hién hanh ctia My khién mirc gia tiéu dung tang khoang 2.9% trong ngén han, tuong duong
mdi hd gia dinh My méat thém 4,700 USD/n&m do chi phi hang hda cao hon. Két qua, ngudi tiéu diing cudi cling phai tra gia cao hon, anh hudng tiéu cuc dén strc mua.
Du kién tang trudng doanh thu ban 1é toan cau sé cham lai, chi con 4.1%/ndm giai doan 2024-2028.

* The Conference Board nhan dinh doanh thu ban (& thuc (da dieu chinh lam phét) va mirc chi tiéu thuc cta nguai tiéu dung co xu hudng giam trong nam 2024. Su suy
gidm nay cho théy chi tiéu chuyén hudng tir hang hoa sang dich vu (giéi tri, an uéng, cham séc ca nhan, du lich, gido duc), vu tién trai nghiém hon s@ hitu vat chat.
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1. Cap nhat nganh ban lé thé gidi

Doanh thu toan cau kénh ctra hang ban é offline (nghin ty USD) il Doanh thu toan cau kénh ban 1é online (nghin ty USD)

Doanh thu —e— Tang truang YoY (%)

Doanhthu  —@—Tang trudng YoY (%)

Ty trong dong gop bén 1é toan cau

40 - 20% 157 r 30%
CAGR=3.20/°
30 - e 28 [19% 127 [ 2%
10.7% 249 258 :
243 L 0%
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20 +
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10 A - 10%
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0 9% L -10% 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F

Nguon: Insider Intelligence, eMarketer (2024), Shinhan Securities Vietnam Ngudn: Insider Intelligence, eMarketer (2024), Shinhan Securities Vietnam

e Doanh thu mé hinh ctra hang ban & vat ly nam 2024 dat 24.9 nghin ty USD (+3.4% YoY), duy tri chiém hon 3/4 t6ng doanh thu ban &
thé gidi. Du phong tang trudng kénh ban [& nay sé ha nhiét, udc tinh CAGR dat 3.2% giai doan 2024-2028.

* Bén canh d¢, thuong mai dién t&r (TMBT) cling dang ngay cang trd nén phd bién trén toan cau. Kénh ban & TMBT (B2C) ¢ su tang
trudng &n tugng tir sau giai doan gian cach xa hoi vi dich Covid-19. Tuy nhién, mé hinh ban & tuong lai van sé la omnichannel, két hop
hai hoa gilta clta hang vat ly va truc tuyén dé dép Ung thoi quen tiéu dung méi cing nhu t6i uu hda kha ndng ban hang. Du phong, ty
trong dong gop TMBT (B2C) vao téng doanh thu ban & toan cau céi thién ro rét, duy tri tr 21-25%, tang trudng nhanh & miic CAGR 7.6%
giai doan 2024-2028.

€ Shinhan Securities Trién vong du tu nita cudi nam 2025 212



S

Shinhan

Securities

Thi trwong nganh ban 1é Viét Nam

Tuy nén kinh té€ trong nudc va thé gidi van chua hoan toan én dinh nhung
da tang trudng cua nganh ban & Viét Nam van dugc duy tri & mirc 6n dinh
so v&i nam 2024.

Doanh thu ban & hang hoa va dich vu Viét Nam lay k& 4 thang dau nam
2025 dat 2,286 nghin ty dong, tang trudng gan 10% so v&i cung ky nam
2024.
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2. Thi trwdong nganh ban 1é Viét Nam

Cép nhat ban lé hang héa va dich vu

Doanh thu ban lé va dich vu & Viét Nam (nghin ty dong) Ty trong doanh thu cac mang déng gép nganh ban 1é 2024
[C—1T6ng ban & hang hoa va dich vu Tang trudng YoY
10,000 ~ - 30%
- 25% m Ban & hang hoa
8,000 - 189% - 20%
11.7% 124% 6,391 .
7o 5876 - 15% Di L ox
i i ’ ich vu luu trg, an uéng
o000 aoib 5060 S99 5363 Ny [ ] L 10%
4,396 — 7 | 4512 aabs | :
i . S0 +9.9% i 5% s
4,000 A ! | : i m Du lich Itr hanh
| : : YOY :' O%
: : | 22860 o
2,000 ~ ' ! H I . .
' N 0-84’: ! ' Dich vu khac
! ‘ ! : i -10%
O T T Il | :l T T |: :' _15%
2018 2019 2020 E 2021 1+ 2022 2023 2024 1472025,
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

* Ban & la mét trong nhirng nganh quan trong ctia Viét Nam; co quy md thi trudng khoang ~260 ty USD (6,391 nghin ty dong) nam 2024.

* Ly ké 4 thang dau nam 2025, Viét Nam ghi nhan doanh thu ban & hang hoa va dich vu dat 2,286 nghin ty dong, tdng 9.9% so véi cung ky.

* Ban lé hang hoa va dich vu & Viét Nam dugc dong gop tir 4 mang: (i) Ban lé hang hoa; (ii) Dich vy luu trd, an udng; (i) Du lich I hanhy; (iv)
Dich vu khac. Trong d6, nhém “Ban & hang hoa” luon dong gdp doanh thu cao nhét toan nganh ban 1é (thudng chiém 70-80% toan nganh).

e Nho sy hdu thudn tir nhiéu yéu t6, déc biét la né luc ctia Nha nudc trong viéc gilr viing 6n dinh nén kinh t€, thic ddy dau tu ha tang, tinh
gon bd may quan ly Nha nudc, ban hanh cac chinh s&ch kich cau tiéu dung va thu hat du lich, chung téi du phéng téng doanh thu ban 1é va
dich vu ndm 2025 tich cuc, ky vong dat 7,100 nghin ty dong (+11.0% YoY), tuong g 275 ty USD — dong gop gan 60% GDP c& nudc.
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2. Thi trwdong nganh ban 1é Viét Nam

Cap nhat nhém Ban 1é hang héa

Doanh thu ban & hang hoa thang 4 ctia cac nam (nghin ty dong)

Ban & hang hoa Ban & hang hoa
B T6ng ban é va dich vu B TSng ban & va dich vu
1200 =Ty trong dong gbp clia nhém Ban & hang hoa 100% 4,000 - =Ty trong dong gbp ctia nhém Ban (& hang hoa - 100%
o 80.0% 80.4% 78.9% 78.2%
79.6% 79.9% 79.0% 0 % + 80%
78.2% 761% F 80% 3000 4 76.7%
900 !
2,286 60%
- 60% .
2,008 2,060
582
600 - 512 520 2,000 A . 1,780 e 1752
458 443 1,690 1431 1,584 ’ o,
406 404 407 - 40% 1,35 ) - 40%
366
324
300 o 1,000 A
L 20% - 20%
0 - 0% 0 - 0%
T4.2021 T4.2022 T4.2023 T4.2024 T4.2025 472021 472022 472023 472024 472025
Nguon:GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

Doanh thu ban é luy ké 4 thang & cac nam (nghin ty dong)

«  Sau giai doan hoi phuc do &nh hudng tir dich COVID-19, nhd cc ho trg kip thdi tr cac chinh sach kich cau ctia Nha nudc da gitp
nganh ban & dan hoi phuc va tiép tuc duy tri 6n dinh. Nam 2025, tuy nén kinh té trong nudc va thé gidi cd nhiéu bién dong nhung du
bao da tang trudng clia nganh ban & van duoc duy tri @ mitc 6n dinh so v&i nam 2024.

«  C&p nhéat doanh thu Ban & hang hda T4/2025 udc tinh dat 442.8 nghin ty dong (+8.8% YoY); Ly k& 472025, doanh thu ban & hang
héa ghi nhéan dat 1,752.5 nghin ty dong (+8.7% YoY), dong gop 76.7% téng doanh thu ban [é hang hoa va dich vu (4T2024: 78.2%).
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2. Thi trwdong nganh ban 1é Viét Nam

Ty trong déng gop gia tri ctia cac kénh ban lé theo khu vuc (%)

Thanh thi (¥) Nong thén (¥¥)

. Céc kénh mua sdm khéc bao gém hang xéch tay, civa hang cda nha sén xuét, ..

6 6 6

——)

1 m Khac
B Chubi Me & Bé 1
12 12 1 10
n 10 H Online
6 6 6
6 7 7 6 Sieu thi mini
o m Siéu thj + Dai siéu thj
20 19 18 65 62
18 17 m Ctta hang chuyén dung >9 & 55
Chog
Clta hang tap héa nho
33 33 31
W Ctta hang tap hoa lon
'm0 A E
2021 2022 2023 2024 2025F 2021 2022 2023 2024 2025F
(*) bao gom 4 Thanh phé Ién: H5 Chi Minh, Ha Néi, Da Néng, va Cén Tho. (**) bao gém cac khu vure ving ven thanh phé, ving sau vung xa, ¢6 dén sé duwdi 15,000 ngudi.

Ngudn: Kantar Worldpanel, Shinhan Securities Vietnam

* Ty trong doanh thu tr cac kénh ban & ctra hang tap hoa van dang chiém thi phan l&n nhét nhung c6 xu hudng thu hep dan do sy m& rong
manh mé clia ca&c md hinh kinh doanh ban 1é hién dai, dan dén thay déi thoi quen ngudi tiéu dung.

* Nhiéu thuong hiéu gia tang su hién dién & nhiéu kénh ban hang, tan dung tiém nang ctia cac nén tadng ban hang truc tuyén, gitp tri nghiém
mua sam clia ngudi tiéu dung dugc lien mach va tién loi hon. Cac kénh ban hang hién dai cting dang dich chuyén sang ngudi tiéu dung khu
vuc ndng thon.

* Ha tang Internet phét trién, cac nén tang ban & TMBT (B2C) ngay cang quen thudc déi véi ngusi dan Viét Nam, thuc déy ty trong dong gop tur
kénh online & ca khu vuc Thanh thi va Nong thon, ma ra co héi cho cac thuong hiéu tir nhé dén 1on thu hut va da dang hoa tép khach hang
trung thanh.
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2. Thi trwdong nganh ban 1é Viét Nam

Cap nhat nhém dich vu lvu tra, an uéng, va du lich

Doanh thu tir Du lich lir hanh (nghin ty déng) (**)

Doanh thu e T3ng trudng YoY = Doanh thu Tang trudng YoY
1,200 - - 60% 100 - - 400%
45.4%
1,000 1 L 40% 80 1 275.8% L 300%
800 - o 734 62
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| 1 1 I . G 1
- ' - b -20% 20 | | a2 - 0%
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1 | 1 1 " Y [¢) 1 1
0 — : - -40% 0 - : .- : - -100%
2020 : 2021I 2022 2023 2024 AT12025) 2020 12021 E 2022 2023 2024 1472025
(*) bao gém doanh thu dich vy lwu tri (khéch san, resort, villa, can hé dich vy, homestay,...) va dich vy &n uéng (nha  (**) chi bao gém doanh thu dich vu cda cac cong ty du lich I hanh (vén chuyén, tham quan, hoat déng tour) khéng bao
hang, quén &n, cac cira hang &n uéng nhé Ié,....) gom céc khodn chi tiéu ngoai dich v IiF hanh (&n uéng, mua sdm, logistics, cac dich vu gidi tri khac, ...)
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

. Sau giai doan Covid-19, nhu c&u du lich ngay cang hdi phuc manh mé. Ly ké 4 thang nam 2025, téng doanh thu dich vu luu tri va &n udng dat
270.6 nghin ty dong (+14.9% YoY). Doanh thu du lich l&r hanh ghi nhan dat 30.4 nghin ty dong (+24.5% YoY). Vé hiéu qua kinh té&, t&ng thu 472025 tir
khach du lich (kh&ch trong nudc va quéc t€) dat 328 nghin ty dong; huéng téi muc tiéu dat trén 980 nghin ty dong (+16.6% YoY) trong nédm 2025.

«  N&m 2025, doanh thu nhém dich vu luu tr, &n uéng va mang du lich sé ha nhiét nhung van duy tri tang trudng 2 chir s6, du phong [an luot dat 817.1
nghin ty dong (+11.3% YoY) va 71.3 nghin ty dong (+14.1% YoY).

«  Viét Nam dat myc tiéu thu hat 22-23 triéu khach quéc té (+25-30% YoY) va trén 120 triéu khach néi dia (tang 9-10% YoY) trong nam 2025; dat muc
tiéu nganh du lich s& dong gop 8-9% GDP nam 2025 va 13-14% GDP nam 2030.
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2. Thi trwong nganh ban 1é Viét Nam

Cap nhat nhém dich vu Du lich lir hanh

Khach qudc té dén Viét Nam (triéu lugt) Khach néi dia (triéu luot)
— 2019 2022 2023 2024 e 2025 2021 ==—2022 2023 2024 ==2025

2.5 20 -
2.0 \/\ 16
1.5 1 *,\—\/ 12 4
101 8 - Vet —\\
0.5 A // 4 A
0.0 0

m 12 13 T4 T5 T6 17 18 19 TI0 T TI2 ™M T2 T3 T4 T5 T6 T7 T8 T9 TIO TI1 TI2
Nguon:GSO, Shinhan Securities Vietnam Ngudn: Cuc Du lich Quéc Gia Viét Nam, Shinhan Securities Vietnam

*  Quoc té Ly ké 472025, Viét Nam don 7.7 triéu luot khach quéc té (+23.8% y/y) va hoan thanh 34% muc tiéu dé ra. Bang chu y, T1/2025 ghi nhan
luot khach quéc té cao dot bién (hon 2 triéu luot khach, +37% yly).

«  Noi dia: Phuc vu 47.5 triéu lugt khach du lich néi dia trong 472025 (+17.5% YoY). Du lich néi dia la yéu t6 quan trong gitip thiic ddy kinh t€ Viét Nam
va cac mang ban & khac. Tinh riéng giai doan nghi L& dai han 30/4, 1/5 (ttr 30/4 dén 4/5), du lich Viét Nam udc phuc vu khoang 10.5 triéu lugt khéch
ndi dia, tdng 31.2% yly.

. Luong khach quéc té phuc hdi manh mé nhd chinh sach thi thuc thuén loi (mé rong danh sach céc quéc gia duoc mién visa, don gidn hda quy trinh
cép e-visa, kéo dai thoi han luu trd cho du khach,...) va cac chuong trinh kich cau du lich khac. Ngudn tai nguyén thién nhién va di sén van hoa da
dang tao nén tang vimg chéac, thuc ddy du lich va phat trién nganh luu tra Viét Nam.

«  Beéncanh do, ca s& ha tang duoc cai thién, nhiéu su kién gidi tri lon, hoat dong vui choi dugc t6 chitc & cac TP trong diém gilp thu hit nhieu khach
du lich trong nudc va quéc té. Nam 2025 cting la nam Viét Nam cé nhiéu ngay & 16n, gitp thic ddy hoat dong du lich ctia khach du lich quéc té lan
trong nudc.
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2. Thi trwong nganh ban 1é Viét Nam

Cap nhat cac nhém dich vu lvu tra khach san

Tinh hinh hoat dong khach san & TP. H6 Chi Minh

Tinh hinh hoat dong khach san & Ha No6i

I S6 phong da cho thué S6 phong tréng

N SO phong da cho thué S6 phong tréng == Gia thué phong trung binh
e (5i& thué phong trung binh Phong pnong g phong g
18,000 - - 3.0 12,000 - - 3.5
15,000 - L 25 10,000 4 30
— - 2.5
12,000 A - 2.0 8,000 4
- 2.0
9,000 - 1.5 6,000 H
- 1.5
6,000 - 1.0 4,000 A
- 1.0
3,000 —J I - 0.5 2,000 —J I L 05
0 - -~ 0.0 0 - -~ 0.0
2020 2021 2022 2023 2024 1.2025 2020 2021 2022 2023 2024 Q1.2025

Ngudn:Savills Viét Nam, Shinhan Securities Vietnam

Ghi ch(: Gig phong trung binh dugc ghi nhan danh cho khach doan (triéu VND/phong/dém) Nguor:Savills Viet Nam, Shinhan Securities Vietnam

«  Theo Savills, sy phuc h6i manh mé cia nganh du lich cung nhiéu chuong trinh khuyén mai va gidm gia phong tai cac khach san trung, cao cép da thu
hut da dang nhom khéch du lich quéc té va trong nudc, thuc déy ty 1 1&p day ctia cac khach san va don vi kinh doanh dich vu luu tra.

«  Q1.2025, thi truong khach san TP. H6 Chi Minh ghi nhan duy tri ty & 1&p day & mitc trén 66%. Gia thué phong hoi phuc ro rét tir mitc déy nédm 2021
va dan 6n dinh c&c ndm sau do, cudi Q1.2025 ghi nhan tang nhe gan 5% YTD.

«  Trong khi do, thi truong khach san Ha Noi duy tri 6n dinh ngudn cung, véi ty 1 l&p day ci thién dang ké, tang tir mitc 56% trong nam 2023 1én 73%
tai thai diém cudi Q1.2025. Gia thué phong trung binh Q1.2025 & Ha Néi cing cai thién 3.7% YTD sau khi gidm manh 10% YTD trong nam 2024.
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Trién vong nganh ban lé Viét Nam nam 2025

Tang trudng nganh ban & nam 2025 du phong ha nhiét do tinh hinh
cang thang thuong mai toan cau leo thang, lam suy giam strc mua.
Nganh ban & Viét Nam ky vong duy tri tang trudng ¢ mic 8-9% YoY
trong nam 2025.

Céc dong luc thuc ddy nganh ban (& Viét Nam:

+ Ky vong tang trudng tich cuc ctia nén kinh té;

+ Thu nhap ngudi dan cai thién, ty & do thi hoa tiép tuc tang cao;

+ Dong luc tang trudng tir cac nganh hang ban & mdi.
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3. Trién vong nganh ban lé Viét Nam nam 2025

Dy phong tang trudng GDP cta Viét Nam

2025F

Chinh pha
Ngan hang Thé gioi
IMF
ADB
Moody’s
Fitch Ratings

Standard Chartered
HSBC Global Research

Muc tiéu: 8.0%
Quy I: +6.93%

6.8%

6.9%

6.6%
6.5-7.0%
7.0%
6.7%
6.5%

Ngudn: Shinhan Securities Vietnam tdng hop

Dbanh gia x&p hang tin nhiém quéc gia dai han ctia Viét Nam

Cap nhat xép hang 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 6n dinh) 28/06/2024

Ngudn: Shinhan Securities Vietnam téng hop

€9 Shinhan Securities

Tang trudng GDP Q1.2025 tich cuc, ghi nhan dat 6.93%, duy
tri da tang trudng manh 7.1% ctia ndm 2024. Vé quy moé GDP,
Viét Nam hién x&p thr 4 khu vuc Dong Nam A va x&p thir 33
thé gioi.

Tuy nhién, muc tiéu tang trudng GDP nam 2025 cua Viét Nam
dugc danh gia la tuong d6i cao va kho dat duoc ky vong.

Nam 2025, Quéc hoi théng qua cac muc tiéu sau:

Q Tangtrudng GDP dat 8% trg lén;

QO Quymoé GDP dat 490-500 ty USD;

0  GDP binh quan dau ngudi 5,000 USD;

Q  CPIbinh quankhoang 4.5-5%.

Tuy nhién, nhin vao trién vong dai han, téc d6 tang trudng ctia
Viét Nam van tich cuc.

Thu nhap cai thién, ty & d6 thi hda tang, cing cac chinh sach
hé tro kip thoi clia Nha nudc. Xét nhém ban L& ICT cling dang
hoi phuc ro rang tir mitc day nam 2023. Ngoai ra, trién vong tur
cac nganh hang ban & mdi ciing la dong luc thic day céc
hoat dong ban & thai gian sap toi.

Trién vong dai han: Nhiéu t6 chirc tai chinh danh gia Viét Nam
la quéc gia co nén kinh t&€ 6n dinh, lién tuc cap nhéat va tang
mic du bao tang trudng, dao dong quanh mirc 7.0% trong
nam 2025.
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3. Trién vong nganh ban lé Viét Nam nam 2025

Tac dong ctia nén kinh té d6i véi nganh ban lé Viét Nam

Tang truéng GDP va doanh thu ban lé Viét Nam Tang trwéng GDP binh quan dau ngudi va ty lé CPI

e Tang trudng thu nhap binh quan trén dau ngudi (YoY)

e Tang trudng GDP Doanh thu Ban & hang hoa
25% - 20% - =Ty |& lam phat (CPI)
20% A
15%
15%
10.6%
9.0
10% - 10% 1 % 8.7%
o 6.8% 7.19 7.0% 8.0% 7.2% L
6.2% : 5.1% Jmttsevsasenes 6.4%
5% - . ~"7.1% 6.7% 7.3% .
2.9% o
5% A
Ocy 2.6% .......
’ . on 3.500 O, 3.6% o,
oo 127% 3.5% % 28% 32% g, 32% 3.3% 3.3%
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F
Ngudn: World Bank, GSO, Shinhan Securities Vietnam Ngudn: World Bank, IMF, GSO, Shinhan Securities Vietnam

*  Quy I/ 2025, tang trudng GDP tich cuc cung tang trudng doanh thu ban 1é 4 thang dau nam dat 8.7% YoY. Bén canh do, thu nhap binh quan
dau ngudi cting lién tuc cai thién, dat 4,700 USD trong nam 2024 (+8.3% y/y). IMF du phong con s nay sé vurgt méc 5,000 USD vao nam 2025.

¢ Chungtoi du phong tang trudng ban lé ca nam 2025 sé dat mirc 8-9% YoY.

+  Céc bién phép thic déy téng trudng bén vimg, dai han: (i) Thuc ddy tang trudng tin dung; (i) Tiép tuc gidm 2% thué VAT dén hét nam 2026; (ii)
Duy tri tang luong t6i thiéu ving méi ndm; (iv) Phat trién co s¢ ha tang (da hoan thién va dua vao hoat dong nha ga T3 Tan Son Nhét; tiép tuc
phat trién tuyén Metro & Ha N&i va TP. HCM; ddy nhanh tién do du &n sén bay Long Thanh, hoan thanh trong nam 2026; thong qua cht truong
dau tu du an duong sat téc do cao Bac-Nam). Day sé la cac chét xuc tac gitp nganh ban & va nén kinh t& Viét Nam tiép tuc tang trudng bén

virng & nhirng nam tdi.
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3. Trién vong nganh ban lé Viét Nam nam 2025

Tac dong ctua nén kinh té d6i véi nganh ban lé Viét Nam

Thu nhap binh quan dau ngusi moéi thang (triéu dong/thang)
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(*) Ty lé phan tram gidra s6 nguwri thét nghiép so véi e lwgng lao déng.
Nguoi thét nghiép: Nguwoi tir dd 15-61 tudi (nam) hodic 15-56 (ni¥) co déy du ca 3 yéu té: Khéng lam viéc, dang tim
kiem viéc lam va sén sang lam viéc.

Ngudn: GSO, Shinhan Securities Vietnam

Nguon: GSO, Shinhan Securities Vietnam

«  Thu nha&p ngudi dan tiép tuc xu hudng céi thién ro rét theo thai gian sau khi dé xuét tang luong t&i thiu cac ving dugc thong qua, &p dung

tUr ngay 1/7/2024. Biéu nay cé y nghia l6n déi véi viéc cai thién ddi sdng, an sinh cia ngudi dan, thic déy stic mua tiéu dung, 6n dinh xa hoi

va tao co hoi dé ngudi dan phét trién ca nhén, gop phan vao su phéat trién bén virng ctia nén kinh té.

«  Cu6i Q1.2025, Viét Nam c6 khoang 1.04 triéu ngudi that nghiép trong do tudi lao dong (gidm 14,400 ngudi y/y), tuong tmng ty & that nghiép

ca nudc udc tinh khodng 2.20%, bam sat muc tiéu gitr ty & that nghiép dudi 3% ctia Nha nudc.

€9 Shinhan Securities
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Trién vong dai han nganh ban lé Viét Nam
huwéng dén nam 2030

Tuy t6c do tang trudng ban lé ha nhiét trong nam 2025, trién vong dai han dén
nam 2030 cta nganh ban & Viét Nam van dugc danh gia tich cuc.

Céc dong luc thuc ddy nganh béan (& Viét Nam:

+ Co c8u dan s6 vang, ty & do thi hoa tiép tuc tang cao;

+ Thu nhap ngudi dan cai thién;

+ Chi tiéu ho gia dinh tang
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4. Trién vong dai han nganh ban lé Viét Nam dén nam 2030

2024 2036
9% 14%
AGE 65+ 1 % AGE 65+
68% 68%
AGE 15-64 AGE 15-64
Nam Niv Nam N

Ngudn: World Bank, Kantar, Shinhan Securities Vietnam
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Ngudn:GSO, BO Y T€, Shinhan Securities Vietnam

€9 Shinhan Securities

Cd c4u dan s6 Viét Nam Co cau dan sé vang

= Viét Nam ghi nhan dat hon 101 triéu ngudi cu6i nam 2024, la
quéc gia dong dan thr ba Bong Nam A sau Indonesia va
Philippines. Bén canh do, ty & dan s6 thanh thi hda co xu hudng
tang qua cac nam la yéu t6 tich cuc thiic ddy cac DN ban lé Viét
Nam: (i) Tang nhu cau tiéu dung (nha thu nhap cao hon); (i) Ba
dang hda kénh ban hang, mé hinh ban 1é).

= Tuy nhién, dan s6 gia hda va ty 1é sinh gidm dang dan thay déi
cd cdu dan s6. Vit Nam dang hudng loi tir co céu dan sé vang,
nhung du kién sé budc vao thdi ky dan s6 gia vao khodng nam
2036-2039. Bén nam 2036, cir 5 ngudi Viét thi co 1 ngudi la
nguai cao tudi (trén 64 tudi).

= Sy chuyén déi nay sé tac dong lon dén xa hdi va kinh té. Dan sé
cao tudi gia tang ddt ra nhu cau va uwu tién mdi, budc cac
thuong hiéu phai diéu chinh chién lugc va danh muc san pham.
Do su da dang trong nhém ngudi cao tudi (trinh dé hoc vén, thu
nhap, 16i sng, thoi quen tiéu dung,...), cac thuong hiéu can ca
nhan hda san pham va truyén thong phu hop.

= P& chinh phuc nhém tiéu dung nay, cac thuong hiéu can ldy
ngudi tiéu dung lam trung tam, phéat trién cac san pham va dich
vu thich tng véi qué trinh o hoa. Bong thdi, xay dung méi lién
két thé hé va két néi cdm xUc véi cd ngudi gia lan ngudi tré sé la

yéu té then chét cho su phét trién bén vimng.
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4. Trién vong dai han nganh ban lé Viét Nam dén nam 2030

Tac dong ctua nén kinh té d6i véi nganh ban lé Viét Nam

Thu nhap binh quan dau ngusi méi nam & Viét Nam (USD)

Thu nhap ho gia dinh trung binh hang thang (triéu dong)

—

Thu nhéap binh quan da udi  —e—Tang trudng (YoY A ” n
10,000 - EE TETTEEET 0y THANHTHI() (**) NONG THON

19 _— -
chGR 5 CAGR: +5.5% CAGR: +7.4%
8,000 - o 7,400 30% an 255
) cAGR:GJ 0 22.0
V s0.3 25 214 :
% P 20% L, 188
6,000 - Covid-19 4700 5000 %/ .
roT T ®-... %z % - 10% 0o 105 13 7
4,000 - ; f %/ o 87 %7
’ 2,983 32517 | ! g g L 0% -
1
1
2,000 - ! I ﬁ g L -10% I
! : % % 2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
0 f ' 7 7\ 0
' ' K ' I ' ' ' ' ' (*) bao gém 4 Thanh phé Ién: H5 Chi Minh, Ha Noi, Ba Néng, va Can Tho.
2017 2018 2019 2020 2021 2022 2023 2024 2025F 2030F o . . . T e .
——————— 4 (**) bao gém céc khu vyre viing ven thanh phé, viing séu ving xa, ¢6 dén sé dugi 15,000 ngudi.
Ngudn: GSO, Shinhan Securities Vietnam Ngudn: Kantar Worldpanel, Shinhan Securities Vietnam

Cac yéu t6 thuc dédy nén kinh té cling nhu thi trudng ban &, sitc mua tiéu dung & thi trudng Viét Nam:

0 Co cdu dan s vang cung ty & do thi hoa ti€p tuc tang trong cac ndm tai;

O Thu nhép trén dau ngudi cai thién, ky vong tang 7.9%/nam giai doan 2024-2030;

O Chi tiéu ho gia dinh téng. Ca thanh thi va néng thén Viét Nam déu dang chiing kién su gia tang lién tuc vé thu nhap trung binh. Sy tdng trudng nay
dang thuc dédy sy mé rong dang ké clia tang &p trung luu.
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4. Trién vong dai han nganh ban lé Viét Nam dén nam 2030

Xu huéng tang trwdng manh mé cua chi tiéu tiéu dung hd gia dinh Viét Nam

Chi s6 chi tiéu tiéu dung trén méi ho gia dinh (nam 2024 = 100)

* Theo Euromonitor, Viét Nam la mét trong nhitng thi trudng tiéu dung
2025F 2026F 2027F o . T )
100 157 ndi bat va phat trién nhanh nhat trong khu vuc, véi mic tang trudng

My Latin

Middle East Asia 100 110 132 dinh diém giai doan 2026-2027.

An BO 100 109 131 * Cac ho gia dinh chi tiéu nhiéu hon cho thdy su chuyén déi tur tieu
Viét Nam 100 106 127 i

Phillippines 100 108 123 dung co ban (nhu yéu phdm) sang chi tiéu hudng thu (giai tri, cong
Indonesia 100 104 118 nghé, sén phdm phong cach séng), phan anh kha nang phuc hoi kinh
Bong Au 100 106 119 t€, thu nhap tang va su gia tang cuia tang lop trung luu.

Thai Lan 100 106 118

APAC 100 105 117 * Bén canh d6, nhu cau cao hon di kém véi tiém nang bung né clia cac
Tay Au 100 105 117 linh vuc ban (&, dac biét [a cac kénh thuong mai hién dai nhu siéu thi,
Malaysia ’ 100 105 116 clra hang tién loi, nén tang thuong mai dién tr va trung tdm mua sam.
Trung Quoc 100 103 114 : )

Hong Kong 100 103 111 e Cudi cing, khi thu nhap kha dung tang lén, cac linh vuc y té va giao
Bac My 100 103 111 duc tu nhan c6 kha nang phét trién khi cac gia dinh vu tién céc dich
Singapore 100 100 109 vu chét luong.

Han Quéc 100 103 110 ) ] o

Dai Loan 100 102 108 * Diéu nay thuc day Viét Nam trd thanh mét thi trudng hap dan khong
Uc 100 101 108 chi d6i véi cac doanh nghiép trong nudc ma con la mét thi truong
Nhat Ban 100 103 108

thadm nhap ly tudng cho céc cong ty quéc té kinh doanh cac nganh

Nguon:Euromonitor (2024), Shinhan Securities Vietnam

hang tiéu dung (ban &, thuong mai dién tur, F&B, FMCG va cac dich vu
tiéu dung khac).
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Xu hudng thi trwvdng ban 1é Viét Nam

Thi truong ban & Viét Nam dang dich chuyén sang mé hinh Omni-
channel, két hop chat ché gitta online va offline.

Xu huéng nay dap ing nhu cdu mua sam linh hoat, cd nhan hoa cla
ngudi tiéu dung hién dai, dong thaoi gitp doanh nghiép van hanh hiéu

qua hon va thuc day doanh thu.
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5. Xu hudng thi truedng ban lé Viét Nam — M6 hinh da kénh

Cac kénh phan phéi &
Cac kénh phan phdi, ban hang thi ban lé Viét Nam Cac k&nh m&i ndi
quen thudc nhirng ndm gan day

Kénh truyén théng Kénh truc tuyén Ban hang da kénh
(dorn kénh) (Omni channel)

A
TV Home N ‘
shoppin v &Y
e Rt

Thuong mai
dién ta

P
Laz
Shopee
o
Ex

Ctra hang ban
Ié, tap hoa; Cho
STORE
f—

VI*&OM’Y‘FIAII E;ﬂ ';\PN' @ GS‘;I_ HTV CO Op VTV
s e Nhom bach Hvurdar HTVC
MWG, FRT, MCH VRE, FRT,PNJ,  hea, cira %/ﬁ(r; a;,n
Lotte Mart, Saigon Co.op MWG, Concung hang tién loi PPINg,...

e Nhiéu nha ban lé &p dung mé hinh ban hang da kénh (Omni channel) nham t6i vu kha néng ban hang tir kénh truyén théng va truc tuyén.

* Theo cac don vi nghién ctu thi truang, kénh mua sdm hién dai sé chiém han 30% thi phan toan nganh ban & vao nam 2025. Hién & Viét Nam,
trung binh 100,000 dan sé can c6 1 dai siéu thi va 1 trung tam thuong mai; cr 10,000 dan sé can 1 siéu thi c¢d trung binh; 1,000 dan thican 1 - 3 clra
hang tién loi. Day [a nhiing yéu t6 tiém nang va la diéu kién thuén lgi dé cac doanh nghiép phan phdi cé thé mé rong thi phan va co réat nhiéu du
dia dé phat trién.
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DA DANG NHAN
HANG BAN LE

Bén canh su gia nhap thi
trudng va md réng cua cac

thuong hiéu quéc té, cac

thuong hiéu trong nudc
cing tang trudng dang ké,
md& rong khép thi trudng.

Hinh thirc mua sém giai tri,
- sang tao ndi dung s cung

véi ti€p thi san phém
(Shoppertainment) sé tiép
tuc la xu hudng chu dao
trong nhirng nam tdi.

Xu hudng thi trwdng ban 1é

e
= | L&V
Traditional Online

Single Single Multi-channel

Channel Channel

'y |

BAN HANG DA KENH

(OMNI CHANNEL)

€9 Shinhan Securities

Su tang trudng bung né clia
mang ban & truc tuyén,
TMBT sé khong lam giam
nhu cadu & kénh béan &
truyén théng ma con thic

. déy hoat dong béan hang

l&n nhau gilra c&c kénh.

- Lugng ban hang trung binh

lién quan tdi cac nén tang

. giai tri, streaming tr cac nha

sang tao ndi dung sé tang
manh.

Omnichannel

Seamless Integrated Experience

Z

5. Xu hudng thi truedng ban lé Viét Nam — M6 hinh da kénh

LIEN TUC CAI TIEN
VA NANG CAP

Su canh tranh gitra cac

thuong hiéu trong nudc va

qudc té cung sy bung nd
cla ban & tryc tuyén

¥

Cac don vi ban hang sé lién
tuc cai thién san phéam,

nang cap khong gian ban -

hang, phat trién theo xu
hudng Lifestyle destination
nham thu hat nhiéu nhém
khach hang.
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5. Xu hudng thi truedng ban lé Viét Nam — M6 hinh da kénh

Viét Nam tié€p tuc thu hat sw quan tam cda cac thuvong hiéu quéc té

Cac nhan hang, thuong hiéu quéc té & thi truong ban 1é Viét Nam
Trai nghiém,

Thoi trang, phu kién Am thuc, an uéng - h
phong cach séng

Kiton  @km] § @suncon  SUSFEIVA fiyingtiger
@ Mhig,  MAISON KITSUNE el ) ASANOHA POP MART
e @" AL Y ING . — @
rivianonA - SEM/R LR 5 GOnnE
& . A foeee URBAN REVIVO aiﬁ_ - ‘T ¥
M&i gia nhap 44 ./ t MESSYWEEKEND, .\ o o [ ™ lj}}][] la prairie - e

nam 2024

H MSGM M - FACIAL PHOTO OBJET
§ ZEQuj

FENDI

THE HOURGLASS VHERNIER

wrrer @) o= o B T Sty

VICTORIA'S
SECRET LAGERFELD FARIS

un o A - ,
— > 4
Beneunder  BALENCIAGA CHAGEE fﬂ'I'AcS DREAML}S

Tiém néng gia nhap % O “ i
trongn&m 2025,2026  °abbon S Royal Host Richeese J(ﬁmfeys GiGO
GENTLE MONSTER CELINE CONMUIE

= 9@ 0,—" Fr g »* s
TOMFORD Mo =iy CD IKEg Kiztopia

Nguon: CBRE, Shinhan Securities Vietnam
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5. Xu hudng thi truedng ban lé Viét Nam — M6 hinh da kénh

Cac doanh nghiép tiéu biéu tai thi trwong ban lé Viét Nam

|
'\ ' @ Masan 7
IIII [
|

consumer

| 1 B |
Nha phan phoi

I
: Nha bén 12
’
- - '°D~5 v / _ - e T
hhhhhh ‘ _ _ _
e h. _ -
Dai siéu thj (ban si va lé) e e

hang cudi cung

€9 Shinhan Securities
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5. Xu hudng thi truedng ban lé Viét Nam — M6 hinh da kénh

Trién vong ban lé qua kénh thwong mai dién tor
Doanh thu ban 1é tai cira hang va kénh TMDT (nghin ty USD)

Thi phan ban lé TMDT tir so véi tdng doanh thu ban lé toan cau

Ban lé truyén théng M Thuong mai dién tu (B2C)
40 1 30% -

Covid-19

25% - ing G
30 - 74 ° bung né o 21.0% 2
o8 ! 118.8% 1879% 194% 201% ’
- 1 180%, o0 151 ;

89 22.6%

o
20% - w % %
. 1)
2R
20 { K& o L 13.6% ' 72 7 7
1% 10.4% 12:2% ' : % % %
30 242 252 258 266 272 10% o 7.4% &6% : ! é é %
10 1 194 215 ' : ' /ﬁ ﬁ ﬁ
5% - . ! 7 7 7
0 0% L % % %
o 1
2020 2021 2022 2023 2024  2025F 2026F 2027F 2015 2016 2017 2018 201‘4_ %0_29,:2021 2022 2023 2024 2025F2026F2027F
Nguon: Insider Intelligence,eMarketer (2024), Statista, Shinhan Securities Vietnam Nguon: Insider Intelligence,eMarketer (2024), Statista, Shinhan Securities Vietnam

«  Doanh thu ban & TMBT (B2C) toan cau Q1.2025 dat 1.3 nghin ty USD (+9.8% yl/y), trong d6 hon 73% doanh thu cé giao dich dugc thuc hién
qua dién thoai théng minh. Sy tang trudng nay dugc thic day bdi cac thi trudng mai néi nhur An D6 (+21% vly), Brazil (+17% y/y) va Mexico
(+15% yly). TMDT da trd thanh kénh ban & dugc nhiéu nha ban é cha v, tich hgp vao chién luge ban hang Omni-channel.

*  Theo Metrics, nhom hang héa thai trang van dan dau danh muc mua sém trén cac nén tang TMBT, doanh thu Q1.2025 tang 11.5% yly, déng
gop 28% tong doanh thu TMDT toan cau; theo sét la nhdém do dién tir va do gia dung (doanh thu tang 8.7% yly), téng chiém 22% doanh thu
TMDT toan cau.

«  Dai dich COVID-19 da thic dady manh mé sy chuyén d6i sang cac hoat dong trén nén tang internet, dan dén viéc ngudi dan hinh thanh
nhigu thoi quen méi nhu lam viéc, hoc tap tai nha, dat do &n online, mua sam truc tuyén,...

«  Hién nay, xu hudng mua sam online truc ti€p tir mang xa hoi nhu Instagram, Tiktok (social commerce) dang ngay phu bién va dugc thé hé
genZ ua chudng. Bén canh dé, nhiéu nha ban (& truc tuyén chu dong tich hop Al dé dé xuét san phdm cho ngudi tiéu dung thong qua hanh
vi mua sam, s@ thich ctia ngudi mua, ghi nhan ty & chuyén déi dat 26% trong Q1.2025.
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5. Xu hudng thi truedng ban lé Viét Nam — M6 hinh da kénh

Trién vong ban lé qua kénh thwong mai dién tor

Doanh thu TMDT ban 1é & Viét Nam (ty USD) (¥) Doanh thu online cta cac doanh nghiép ban 1é tiéu biéu (ty VND)

50 - Doanh thu —e—Ting trudng (Yov) - 50% I Doanh thu online - FRT Doanh thu online - MWG
30,000 - = %T06ng doanh thu FRT = %T06ng doanh thu MWG 40%
40 ~ 40%
4%
25,000 H
30 30% 30%
20,000 - 27.9% 18,900
16,899
20 A 20% ' 14,370
15000 4 12,682 ’ 18.7%  18.3% 17.9% 184%  20%
10 A 10% 9 386 9,600
. 10,000 A 7.165
. . 5,656 5,842 10%
0 0% 5000 4 3 899
" 711,650
2018 2019 2020 2021 2022 2023 2024 2025F J I % )
(*) Doanh thu trén chi bao gém doanh thu hang héa ban lé (B2C) qua céac kénh TMDT (logi trir doanh thu 0 - 0%
online tir hoat déng thanh toén, dich vu, ngén hang, tin dung, bdo hiém, trd choi trurc tuyén, qudng céo, ...) 019 2020 2021 2022 2023 2024 Q1.2025

Ngudn:B6 Cong thuong, Shinhan Securities Vietnam Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

«  TMDT cd vai trd quan trong déi véi nganh ban (& Viét Nam, gitp thiic ddy nhu cau chi tiéu clia ngudi tiéu dung. Viét Nam & mét trong nhiing thi
trudng TMDT phat trién nhanh nhét thé gidi, voi dan s6 tré, am hiéu cong nghé va ua chudng mua sam tryc tuyén. Chinh phu cting khuyén khich str
dung thanh toan khong ding tién méat, gitip cac vi dién tl, san TMDT hang dau Viét Nam hudng loi manh mé tir su thay d6i théi quen mua sam,
thanh toan va lugng ngudi dung gia tang trong nhirng nam qua.

«  Hiép hoi Thuong mai dién tir (VECOM) uéc tinh quy md TMBT Viét Nam ném 2024 dat 32 ty USD (+27% yly), trong d6 ban lé hang hoa truc tuyén
(B2C) dat 22.5 ty USD (+29% y/y). Bo Cong thuong dét muc tiéu doanh thu TMBT (B2C) dat 28 ty USD vao nam 2025 (+24% y/y).

«  Theo Metrics, xét 4 san TMDT hang dau Viét Nam (Shopee, TikTok, Lazada, Tiki), téng doanh thu TMDT Q1.2025 dat 101.4 ty dong (+42.3% yly). Bén
canh do, cac DN bén [é tiéu bi€éu nhu MWG, FRT lién tuc dau tu kénh ban hang online (web, app). Chudi AvaKids ctia MWG dinh huéng khong ma

rong qué nhiéu clra hang vat ly va chi tap trung chién lugc ddy manh ban hang online trong cac ndm tai.
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5. Xu hudng thi truedng ban lé Viét Nam — M6 hinh da kénh

Trién vong thi trwdng thwong mai dién tir Viét Nam

+  Viét Nam hién xép hang 3 vé gia tri ban & online tai DNA; top 10 quéc gia co
toc do tang trudng TMBT hang dau thé gidi, tao dong luc phét trién kinh té€ va
chuyén ddi s6 trong doanh nghiép.

«  Dbang chu y, thuong mai dién t xuyén bién gidi cling duoc xac dinh la muc

tiéu mdi cho céc hoat dong xuét khau (xuét khau truc tuyén), giip md rong thi

trudng tiéu thu cho hang hda Viét Nam.

* Theo Amazon Global Selling, nam 2024, hon 17
triéu s&n phadm cua doanh nghiép Viét da duoc
xudt khau truc tuyén; gia tri xuét khdu tang 50%, s6
luong d6i tac ban hang tang 40%. Thuong mai dién
tlr xuyén bién gidi da tang trudng 26% YoY.

« V6i dinh hudng phét trién dai han, Bo Cong
Thuong sé dé xuét xay dung Luat Thuong mai dién
ttr trong ndm 2025 nham dam béo tinh théng nhét
hé théng phap luat vé thuong mai dién i vai cac
luat khac.
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Co phiéu tiéu biéu nganh ban 1é
FRT, MWG
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6. Co phiéu tiéu biéu nganh ban lé

Cap nhat KQKD cac doanh nghiép nganh ban 1é

Doanh thu cia nhém ban & niém yét tiéu biéu (*) (ty dong)

Doanh thu thuan Tang truang doanh thu y/y (%)

400,000 - 60%
300,000 - - 285655 409

243,794 ' 7/

209,073 223,284 %

0,
200,000 4 172,277 24%—_ 16.6% & 0% % 20%
8.0% ,%103%
100,000 - % 0%

0 %— -20%

2020 2021 2022 2023 2024 2025F

Doanh thu theo quy ctia nhém ban 1é niém yét tiéu biéu (¥) (ty dong)

100,000

80,000

60,000

40,000

20,000

Doanh thu thuan Tang trudng doanh thu y/y (%)
60%

40%

20%

0%

- -20%

Q10Q2Q30Q4|Q1Q2Q30Q4|Q1Q2Q3Q4|Q1Q2Q30Q4|Q1Q2Q3Q4|Q1
2020 2021 2022 2023 2024 02

Ngudn:FiinPro, Shinhan Securities Vietnam
(*) Gém céc doanh nghiép ban Ié tiéu biéu, niém yét trén san HoSE: MWG, FRT, DGW, PET, PNJ, HAX.

Ngudn:FiinPro, Shinhan Securities Vietnam

. Nam 2024, doanh thu l&n bién lgi nhu&n clia cdc DN ban & cai thién ro rét, thadm chi cé phan vuot tréi so véi cac ndm trudc. Trién vong tang trudng

kinh té tich cuc, thu nhap ngudi dan cai thién, duy tri thué VAT & mitc 8% dén hét nam 2026, la nhig diém tich cuc gitp cai thién sitc mua chung

Cua ngudi tiéu dung.

+  CapnhatKQKD Q1.2025, doanh thu nhém doanh nghiép ban 1é van ghi nhan tang trudng duong, tang 7.1% y/y.

«  N&m 2025, nhiéu DN bén lé dat muc tiéu KQKD tich cuc, ti€p n6i da doanh thu lan loi nhuén tang trudng 2 chir s6 so véi cung ky. Cac mang kinh

doanh méi dang trd thanh diém sang, mang lai hiéu qua cao va thic déy tang trudng doanh thu ctia cac DN ban [é trong nhitng ném toi.

€9 Shinhan Securities
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6. Co phiéu tiéu biéu nganh ban lé

Cap nhat KQKD cac doanh nghiép nganh ban lé

Loi nhuan cda cac DN ban lé niém yét tiéu bi€u (nghin ty dong) Bién lgi nhuan cta cac DN ban lé niém yét tiéu biéu

LN gop LNST e Bién LN gbp Bién LNST

60,000 - Tang truang LN gop YOY (%) ~ =====Tang trudng LNST YoY (%) 250% 30% - i Stre mua tiéu E

203.6% Jeo) i dungiyeu i

200% % 1 ! I

50,000 - i Cuéc chién !

150% 20% - 1 Ve gia gitta E

100% 15% - ! i

30,000 - E |

50% 10% - ! i

20,000 - i |

0% 5% ! i

10,000 - oo o : !
5532 7,501 7,401 2,348 7,129 Q1 Q2 Q3 Q4{Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4{Q1 Q2 Q3 Q4|Q

0 -100% [
2020 2021 2022 2023 2024 2020 2021 2022 ! 2023 2024 02
Nguon:FiinPro, Shinhan Securities Vietnam Nguon:FiinPro, Shinhan Securities Vietnam

(*) Gém céc doanh nghiép ban Ié tiéu biéu, niém yét trén san HoSE: MWG, FRT, DGW, PET, PNJ, HAX.

«  N&m 2024 la nam tién dé dé cac mang kinh doanh méi clia cac DN ban [é bitc téc loi nhuén. Chung toi danh gia cac mang nay khong chi thuc day
doanh thu ma con gop phan cai thién dang ké bién loi nhuén ctia doanh nghiép ban & trong giai doan nam 2025-2029. Chudi Bach hoa Xanh ctia
MWG ghi nhan loi nhuan rong duong va bat dau md rong chudi sau thdi gian dai thu hep va téi cdu tric. FRT cling chuyén déi va mé méi cac cira
hang ban |é dién méay, gitp céi thién bién loi nhuén méng ICT. Bén canh do, chudi nha thudc va tiém chiing Long Chau ti€p tuc mé mdi, ky vong ti€p
tuc thuc déy tang trudng doanh thu va lgi nhuén 2 chir s6 trong 3-5 nam tdi.

«  Nham tan dung hé théng chi nhanh khép ca nudc, cac chudi ban (& TGDD, DMX (MWG), FPT Shop (FRT), Wincommerce (MSN) déu cong bé trién khai
dich vu nap/rtt tién véi cac déi tac ngan hang (MWG: VPBank; FRT: Vietcombank; MSN: Techcombank) nham céi thién doanh thu dich vy, t6i uu

nguon tién nhan roi.
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6. Co phiéu tiéu biéu nganh ban lé

Cac doanh nghiép ban lé niém yét

Théng tin chung Gia c6 phiéu Chi s6 tai chinh E)l(gg':g)lé
o M8 Neahbane | Vonhoa | Thga asMme M@ qr vy DOS:‘g;h“ Doanhthu25 BiénlN ROA ROE | PB  PJE
' 8 (tyVND) | (WD) (VD) iy %) (%) < F(tyVND) gop25F (259 (259 | ® )
(%) (ty VND)
1 MWG Hang ICT 95095 | 64,300 72,400 126 56 54 36,135 150,628  214% 7.4% 166% | 2.6 170
Hang ICT,
2 FRT . 22,902 |168,100 205100 220 13 -9.4 11,670 51,519 197% 45% 314% | 323 10.1
dugc pham

3 DGW Conbuonphan ;390 133700 44500 320 42 149 | 5519 24572 93% 50% 168% | 28 243
phéi hang ICT

4 pET Banbuonphan o ee 125000 30000 200 337 -06 | 4017 21178 47% 22% 87% | 11 121
phéi hang ICT

5 PNJ Trang sic 27,134 | 80,300 99,400 238 134 -175| 9,635 32660 20.6% 13.8% 200% | 25 13.8

6 HAX Xe 66 1665 |15400 18000 169 108 -26 959 6,581 89% 68% 11.9% | 14 194

* Gia muc tiéu (gia tri hop ly) trong 12 thang t&i Nguén: SSV Research, Bloomberg

D liéu tai ngay 27/05/2025
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CTCP Ban lé Ky thuat s6 FPT (HSX: FRT)

' l FPT Retail

Gia muc tiéu (12 thang) VND 205,100
Gié hién tai (27/05/2025) VND 168,100
Suét sinh 164 (%) 22.0%
VNINDEX 1,340
P/E thi truong (x) 1.1
V6n hoa (ty VND) 22902
SLCP dang luu hanh (iriéu) 136
SLCP tir do giao dich (triéu) 66
52 tuan cao/thdp (VND) 209,400/121,100
KLGD binh quan 90 ngay (triéu CP) 051
GTGDbinh quan 90 ngay (ty VND) 79
Beta (12T) 10
CTCPFPT 4653
C6donglon (%) Group of Dragon 1380
Capital Funds
Biéndonggi 3T 6T 121
Tuyatdsi(%) -85 -5.3 31
Tg d6i v6i VN-Index (%) 113 -133 -16
1,600 - - 250,000
1,400 -
1200 | L 200,000
1,000 - - 150,000
800 A
600 - L 100,000
400 1 - 50,000
200
0 : : : : : 0
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VUNIndex =~ ———FRT VNEQUITY
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Chien lwge dai han cung chu6i Long Chau

Luan diém dau tu

CTCP Bén lé Ky thuat s& FPT (FRT Retail, HSX: FRT) la mét trong nhimg cong ty ban lé ICT dau nganh & Viét Nam. FRT s& hitu hai chudi ban & ICT
mang tén FPT Shop va F. Studio, [én dén 628 ctta hang. Bén canh do, chudi nha thudc Long Chau ctia FRT cling trd thanh thuong hiéu quen thudc,
dan dau thi truong véi 2,022 nha thudc khdp ca nudc.

Cap nhat KQKD Q1.2025: Doanh thu thuan va LNTT lan lugt dat 11,670 ty dong (+29% y/y) va 273 ty dong (+207% yly), hoan thanh
24% va 30% muc tiéu ndm 2025. Doanh thu online déng gép hon 18% téng doanh thu hop nhét ctia FRT, ghi nhéan téng trudng 38%
yly. Bién LNST Q1.25 céi thién, dat 1.8% (Q1.2024: 0.67%) nhd sy dong gop déang ké tr chudi Long Chau.

Chudi ICT: Doanh thu mang ICT tang nhe 3% yly, dat 3,682 ty dong. Bién LN gop Q1.25 gidm, chi dat 12.5% (Q1.24: 13.4%) do coéng
ty duy tri cac chinh sach khuyén mai ddi voi méng ban & CE méi hién dang trong giai doan md rong. Du kién bién LN gop sé cai
thién ro rét trong 2H25 khi mang nay di vao hoat dong 6n dinh. DU d& nd luc t&i vu dang k& chi phi van hanh, mang ICT ghi nhan
lai rong Q1.25 am 18.5 ty dong (Q1.24: 16 50.8 ty dong). FRT sé khong md mdi cac ctra hang ICT ma tang cudng chuyén déi mét s
ctra hang ICT hién hitu sang ban & CE, ky vong thuc d8y doanh thu mang ICT-CE, cai thién bién LN gép va ghi nhan lai rong duong
ca nam 2025.

Chuéi nha thuéc Long Chau: Doanh thu déng gop 69% téng doanh thu FRT, dat 8,054 ty dong (duy tri tang trudng 2 chir s6, +46%
yly); doanh thu binh quan & muc 1.2-1.3 ty dong/nha thudc/thang. Bén canh d6, mo hinh chudi tiém chiing Long Chau dang thuan
lgi di vao hoat dong. FRT dy kién sé m& rong manh mé hon trong ndm 2025, ky vong doanh thu dat 1.9-2 ty dong/trung tam/thang.
Trién vong nam 2025: Chung t6i du phong doanh thu va LNST ctia FRT nam 2025 lan lugt dat 51,519 ty dong (+28.5% y/y) va 829 ty
dong (tang gép 2 lan y/y). K& hoach phat trién va ma rong hé sinh thai cham soc strc khde Long Chau sé la dong luc thuc déy tang
trudng bén ving cta FRT trong dai han. Long Chau dat k&€ hoach md réng hé sinh thai, nén tang cham soc sirc khoe vdi (i) cac
HDKD méi trong chdn doan va diéu tri (VD: phong kham) va (ii) ti€p tuc md rong cac HBKD va dich vu hién tai (dugc phdm, tiém
chuing, theo dai strc khoe tai nha va bao lanh thudc bao hiém).

Ruiro: (1) Ty 1& don bdy cao; (2) Rui ro canh tranh; (3) Rui ro luc cau tiéu dung yéu; (4) Rui ro gidm gia hang ton kho.

N&m 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 30,166 31,850 40,104 51,519 61,205
LN tir HDKD (ty VND) 474 -297 543 1,035 1,601
Loi nhuan rong (ty VND) 398 -329 408 829 1,279
EPS (VND) 2,865 -2,537 2,331 5,697 7,863
BPS (VND) 17,115 12,021 14,486 18,189 24,532
OPM (%) 1.6 -0.9 1.4 2.0 2.6
NPM (%) 13 1.0 1.0 1.6 2.1
ROE (%) 19.4 -19.1 19.3 314 33.1
PER (x) 208 422 79.6 323 234
PBR (x) 35 8.9 12.8 10.1 7.5
EV/EBITDA (x) 12.7 91.7 282 185 13.8
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CTCP Dau tu Thé Giéi Di bong (HSX: MWG)

Tang trwdng dong deéu tir cac chudi ban 1é

Luén diém dau tu

CTCP bau tu Thé Gisi Di Bong (Mobile World, HSX: MWG) 1a doanh nghiép ban & dau nganh & Viét Nam, co hé sinh thai dap ing nhu
cau da dang ctia khach hang. MWG duy tri vi thé la nha ban é dién thoai di dong, dién may s6 1 Viét Nam (chiém hon 50% toan thj
trudng); 1a nha ban & hang tiéu dung, c6 chudi clra hang bach hda dat doanh sé 1on nhéat toan qudc.

KQKD Q1.2025: Doanh thu, LNST lan lugt dat 36,135 ty dong (+14.8% yly), 1,548 ty dong (+71.4% yly), hoan thanh 24%, 32% k& hoach
nam.

Chudi ICT-CE: Chubi TGDD, BMX ghi nhan doanh thu lan lugt dat 8,311 ty dong (+22.2% y/y), 15,972 ty dong (+9.8% yly), dong gép 23%
va 44.2% téng doanh thu MWG. Cu6i Q1.2025, chudi ICT-CE c6 3,044 ctta hang (-3 clta hang YTD) va khong co k& hoach m& méi trong
nam 2025. MWG seé tiép tuc t8i vu cac ctra hang hién hiry, tdng cudng phat trién nhém ban 1é hang gia dung trong nam 2025, d&t muc
tiéu nang thi phan ICT-CE hién tai tir 50-60% lén 70-80% vao nam 2030.

Chuébi Erablue: Doanh thu Q1 dat 700 ty dong va da ghi nhan loi nhuan & cdp do cong ty. Cong ty du ki€n ma mai 60 clra hang trong
nam 2025, tap trung md rong nham gia tang thi phan trong thoi gian tdi. Cudi T4/2025, EraBlue c6 115 clra hang (+28 clra hang YTD).
Bach héa Xanh: Doanh thu Q1.25 dat 11,008 ty dong (+20% y/y), ghi nhan loi nhuan Q1.2025 dat 22 ty, d&t muc tiéu 500 ty dong trong
nam 2025 (FY2023: L6 1,256.6 ty; FY2024: Lai 102.7 ty). Doanh thu binh quan dat 1.9-2.0 ty ddng/thang/ctta hang, SSSG dat 10% y/y.
BHX lén k& hoach m& mdi 400 cira hang trong ném 2025, chti yéu & cac tinh mién Trung. 472025, MWG md méi 310 clra hang, trong do
hon 50% ctlra hang md&i tap trung & khu virc mién Trung. Cac ctta hang moi ma & mién Trung (hoat dong trén 3 thang) ghi nhan doanh
thu binh quéan 1.2-1.5 ty/clta hang/thang, da c¢ lgi nhuén duong tai cdp do ctra hang.

Chudi An Khang: Doanh thu dat 515 ty dong, ghi nhan 16 31 ty. Chubi van bam sat 1o trinh dé dat diém hoa vén (ky vong trong Q2.2025)
va can nhac viéc ma rong sau do.

Chudi AvaKids: Doanh thu dat 313 ty dong (kénh online dong gdp hon 50%). Chudi da dat lgi nhuan & cép d6 cong ty trong Q1/2025.
Rui ro: (1) Rui ro canh tranh; (2) Rai ro lyc cau tiéu dung yéu; (3) Rui ro da dang hoa kinh doanh & nhigu chudi ban 1é (4) Rui ro giam gia
hang ton kho.

o
o
Gia muc tiéu (12 thang) VND 72,400
Gié hién tai (27/05/2025) VND 64,300
Suét sinh 164 (%) 12.6%
VNINDEX 1,340
P/E thi truong x) 11
V6 hoa (ty VND) 95,095
SLCP dang luu hanh (triéu) 1,479
SLCP tu do giao dich trieu) 1227
52 tuan cao/thdp (VND) 70,800/45,750
KLGD binh quan 90 ngay (triéu CP) 725
GTGD binh quan 90 ngay (ty VND) 484
Beta (12T) 124
Congty TuVéan dau tu
Cédonglon(%) Thégicigante o
Nhém quy Dragon
Capital 795
Biéndonggié 3T 61 12T
Tuyétdsi(%) 105 3 47
Tg ddi vai VN-Index (%) 77 07 00
1,600 1 r 80,000
1,400 A
1,200 A I 60,000
1,000 A
800 - I 40,000
600 H
400 A I 20,000
200 A
0 T T T 0
05/2024  08/2024 11/2024  02/2025
VN Index MWG VN EQUITY

€9 Shinhan Securities

Nam 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 133,405 118,280 134,341 150,628 165,872
LN tir HDKD (ty VND) 6,575 1,047 5,227 6,565 8,399
Loi nhuan rong (ty VND) 4,102 168 3,733 5,010 6,342
EPS (VND) 2,810 15 2,546 3,426 4,340
BPS (VND) 16,321 15,944 19,921 22,146 26,039
OPM (%) 49 0.9 3.9 4.4 5.1
NPM (%) 3.1 0.1 2.8 3.3 3.8
ROE (%) 18.5 0.7 14.5 16.6 18.0
PER (x) 22.4 381.6 17.2 17.0 13.4
PBR (x) 3.8 2.8 2.3 2.6 2.2
EV/EBITDA (x) 8.5 11.8 6.4 9.0 8.6

Ngudn: Dit liéu cong ty, Bloomberg, Shinhan Securities Vietnam Trién vong dau tu nra cudi ndm 2025| 241
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Danh muc cac tur viét tat

COD (Commercial operation date)

Coéng nhan van hanh thuong mai

CAN (Capacity Add-on Price)

Gia cong suét thi truong dién

CfD (Contract for Difference)

Hop dong mua ban dién dang sai khac

EPTC (Electricity Power Trading Company)

Cong ty mua ban dién

ERAV (Electricity Regulatory Authority of Vietnam)

Cuc diéu tiét bién luc

EVN (Vietnam Electricity Corporation)

Tap doan Dién lyc Viét Nam

FDP (Field Development Plan)

k€& hoach phéat trién mé

FID (Final Investment Decision)

Quyét dinh dau tu cudi cung

FMP (Full Market Price)

Gia toan phan thi truong dién

GSA (Gas Sales Agreement)

Hop dong mua béan khi

IEA (International Energy Agency)

Co quan Nang lugng Qudc té

LNG (Liquefied Natural Gas)

Khi héa long

MOIT (Ministry of Industry and Trade)

B6 Cong Thuong

ODP (Outline Development Plan)

K& hoach dai cuong phat trién md

Pc (Contractual Price)

Gia dién hop dong

Pmax

Cong suét cuc dai (MW)

PPA (Power Purchase Agreement (signed between EVN/EPTC))

Hop dong mua ban dién dugc ki két gitra EVN/EPTC

PSC (Production Sharing Contract)

Hop dong phan chia san phdm

PVN (Vietnam Qil and Gas Group)

Tap doan Dau khi Viét Nam

Qc (Contract Quantity)

San lugng dién hop dong

Qm (Metered Quantity)

San luong dién nang cta don vi phat dién

SMP (System Marginal Price)

Gia dién nang thi trudng ap dung cho don vi phat 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

€9 Shinhan Securities
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NGi dung
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Nganh Dién — Pau tuv “xanh’, tang trwdng bén

I. Cap nhat nganh dién 2025

Il. Trién vong nganh dién 2025-2030

_Tang trudng san lugng dién cham lai trong Q1/2025
_ Cong suét dién cac nam va tién do thyc hién QHD VIII

_EVN [&n dau thoét 16 trong 2024, ki vong 2025 ghi nhan loi nhuan
duong

1.

2
3
4
5.
6
7

K& hoach va du phong san luong dién theo kich ban tang trudng
kinh t€ trong 2025F-2026F

. Tang trudng san luong dién duy tri mrc cao 2025-2030
. Muc tiéu cong suét ngudn dién dén 2030

. Khéi lugng cong viéc mang xay l&p

Nhiét dién khi: Nguodn cung khi trong nudc dan suy gidm

. Nhiét dién khi LNG: Nhu cau nhép kh&u khi LNG sé tang dang ké

. Nhém dién tai tao: Cung ¢6 thém tiém nang

Co hoi dau tu — REE & PC1

Doanh nghiép cé tinh phong thu va van cé dong luc tang trudng vé
dai han nho nhu cau phat trién ngudn dién rét cao theo QHD VIII diéu
chinh
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Dién bién nganh dién nam 2025

Trong 3 thang dau 2025, chi s6 1IP c6 mic tang trung binh khodng 8-10%
trong khi tédng trudng san xudt dién chi dat gan 5% (murc tang cham hon).
Trong khi d6, van hién hiru rui ro thi€u dién tai mién Bac trong nam 2025,
du da giam bot so vai 2024. Bén canh do6, EVN vira tang gia ban dién

+4.8% va duogc ki vong bat dau ghi nhan loi nhuan duong trong 2025.
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1. Cap nhat nganh dién 2025

Tang trwdng san lwong dién cham lai trong Q1/2025

Co cdu san lwgng dién thwong pham trung binh 2020-2024

4%

\

Tang trwdng san luong dién san xuat va chi s6 san xudt cong nghiép

(1P)

20%
15%
10%
.
0%
Tang trudng 1IP (YoY) Tang trudng san xuét dién (YoY)

W 2024 m2T/2025

4% 59

m Cong nghiép = TM DV = Nong nghiép m Tiéu dungdan cu = Khac

Ngudn: EVN, Fiinpro, Shinhan Securities Vietnam

Ca ndm 2024, san luong dién san xuét toan hé thong dat 308.73 ty kWh
(+9.9% YoY) cuing véi chi s6 san xuét cong nghiép tang 8.84% YoY, trong
bdi cdnh hoat dong san xuét cong nghiép duy tri tang truéng tét. Trong 3
thang dau 2025, chi s6 IIP c6 mic tang trung binh khoang 8-10% trong
khi tdng trudng sdn xuét dién chi dat gan 5% (mirc tang cham hon).
Nguyén nhan dén tir du &n t6 hop hda dau mién Nam da dimg san xuét
trong Q1 va nganh san xuét sét thép ghi nhan su gidm stt.

Trung binh 2020-2024, tang trudng san lugng dién thuong phdm dén tur
nhém cong nghiép 1a cht yéu (chiém 53%). Ty céc kich ban danh thué
My &p dung cho Viét Nam, sé co tac dong téi tang trudng GDP, tir do
phan nao sé tac dong tiéu cuc dén tang trudng nhu cau dién trong 2025.

€9 Shinhan Securities

Nguon: EVN, Shinhan Securities Vietnam téng hop va uéc phong

Co cau GDP 2024

m Nong, lam nghiép va thay séan Cong nghiép va xay dung

Dich vu m Thué san phdm trir trg c&p san phém

Ngudn: Fiinpro, Shinhan Securities Vietnam
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1. Cap nhat nganh dién 2025

Nhiét dién than van sé la ngudn huy dong chu yéu, thiuy dién dwoc ki vong 6n dinh trong 2025

Ty trong huy dong nhiét dién than chiém da s6 trong Q1/2025 Du bao xac suat ENSO chinh thirc cia NOAA CPC (%)
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Nguon: EVN, Shinhan Securities Vietnam Nguon: IRl, Shinhan Securities Vietnam

San lwgng nhiét dién duogc gia tang huy dong tir cuGi 2024 dén nay. Lly k& 37/2025, san lugng thily dién dat 13.8 triéu kWh (+30% YoY)
chiém ty trong 19%, san luong dién than dat 40.8 triéu kWh (+2% YoY) chiém ty trong 57%

Theo IR|, pha trung tinh chiém xu huéng cht dao c6 xac suét cao nhét tir 50-60% trong 2025, ngoai ra cang vé cubi 2025, xac sudt La Nina
cang tang dan. Tuy nhién, theo trung tam du bao khi tugng thiiy van, luu lugng nudc va mua vé cac ho thay dién tai mién Bac thdp hon trung
binh nhigu nam ttr 10-40%, khién mién Bac sé phy thudc nhiéu vao lugng dién truyén tai va nhap khdu déc biét vao nhitng giai doan cao diém
nang nong.
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1. Cap nhat nganh dién 2025

Hién hiru rdi ro thiéu dién tai mién Bac, nhung da giam bét so voi 2024

Cong sudt ngudn dién va Pmax theo 3 mién trong nam 2024 (MW) JIDv phong ctiia mién Bac thap nhat 3 mién trong 2025F (MW)
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B Thay dién Nhiét dién than Nhiét dién khi + dau Mién Bac Mién Trung Mién Nam

ENLTT (BG + BDMT)  mNhap khdu & Khac Pmax Pmax Dy phong

Nguodn: ERAV, Shinhan Securities Vietnam téng hop Nguon: Du thdo QHD VIl diéu chinh, Shinhan Securities Vietnam téng hop va uéc phong

Mién Bac nhirg nam gan day d6i mat vai tinh trang thiéu dién tai mot s6 thai diém mua kho. Do bd tri cac ngudn dién khong dong
déu & cac mién, cu thé thily dién tap trung chu yéu & mién Béc khién cho vao cac mua kho, khi nhu cau dién tang cao nhu ndm 2023, tai mot
s6 thai diém cao diém, mién Bac ludn tiém &n rdi ro thi€u dién. Cu thé trong ndm 2023, cong suét kha dung thtly dién chi duoc huy dong
khoang 30% cong suét thiét k&, khién cho mién Bac trong thi€u hut khodng 3,000 MW, ciing véi tinh trang nhiéu t6 may dién than gép su & do
huy déng 100% thiét bij, va tinh trang thi€u khi. Tuy nhién, tinh hinh trén da duoc cai thién dang ké trong nam 2024 khi EVN da co 2 giai phap
khac phuc chinh: (1) tich nudc cac ho thay dién dé danh cho mua khé; (2) van hanh dudng day 500 kV mach 3 da nang cong sudt truyén tai tur
Trung ra Bac thém 2,500 MW dat mtrc 5,000 MW. Ngoai ra, theo TT KTTV, cao di€ém nang ndng nam nay sé diu bot hon so véi ndm 2024.

Trong n&m 2025, mién Bac dugc du phong van sé thiéu hut cao nhét khodng 776 MW vao thang 6/2025 vaéi kich ban rti ro cao. Vi thé uéc tinh
mién Bac sé can khoang 12 ty kWh (chiém khodng 8% san lugng dién san xuét tai mién Bac) ttr ngudn truyén tai trong nam 2025 va tang én 29
ty kWh trong 2030.
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1. Cap nhat nganh dién 2025

Cong suét dién cac nam va tién do thuc hién QHD VIII

Co cau cong suat theo ngudn 2016-2024 (MW) Tién do thuc hién ngudn dién tinh dén 2025
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m Dién gio Khac m Dién sinh khéi m Nhap khau bién khi LNG 1,624 2,824 58%
Nguon: ERAV, Shinhan Securities Vietnam téng hop Nguon: K& hoach thuc hién QHD VIII, Shinhan Securities Vietnam tong hop va udc phong

Trong giai doan nay 2016-2024, tong cong suat dat cac nguon dién trong hé théng da tang gan 2 lan tir khoang 42 GW lén khoang
75 GW (khong bao gdm PMT mai nha). Ty & c&c ngudn thlly dién c6 xu hudng gidm dan do tiém nang thay dién da duoc khai thac gan hét.
Bén ndm 2024, ngudn thay dién chi con chiém khodng 31% trong ca cdu nguodn dién toan quéc. Trong khi do, tr ndm 2016 tré lai day, nhiét
dién than van chiém ty lé trén 35% do c6 nhiéu nha may duoc dua vao van hanh trong giai doan nay. Ty & c&c ngudn dién mét troi va dién gio
da ttr gan nhu 0% vao nam 2018 én [&n luot 12% va 7% vao nam 2024. Ngudn dién tuabin khi khong dugc bd sung trong cac nam trd lai day.
Do do, ty & ctia loai hinh ngudn ngay gidm ttr 18% nam 2016 xuéng con 10% nam 2024.

So v&i k& hoach thuc hién QHD VIII, trlr ngudn nhiét dién than cé ty |& cong sudt tang thém gitta thuc t€ dat 100% ké hoach (do hoan thanh
xay dung ND Van Phong 1 trong ndm 2024), cac loai hinh ngudn khac c6 ty [ thuc hién tuong déi thép so vai du kién. Cac dur an LNG du kién
dua vao van hanh trong giai doan dén nam 2025 mdi chi c6 NB Nhon Trach 3,4 (1,624 MW), con LNG Hiép Phudc giai doan | (1,200 MW) van
dang trong qua trinh trién khai xay dung.
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1. Cap nhat nganh dién 2025

EVN lan dau thoat 16 trong 2024, ki vong 2025 ghi nhan loi nhuan duong

Gia ban lé dién binh quan 2010-2026F (VND/kWh) Gia thanh va gia ban dién (VND/kWh)
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B Gia ban dién ==Y tdng gia ban dién e Gi4 dién ban 1& binh quan
Ngubn: EVN, Shinhan Securities Vietnam Ngu‘()ni EVN, Shinhan Securities Vietnam

Ngay 15/05/2024, Quy dinh 05/2024/Qb-TTg vé co ché diéu chinh mic gid béan lé dién binh quan dugc ap dung. Tiéu biéu, EVN dugc phép
diéu chinh gia ban & thudng xuyén hon (binh quan ttr 6 thang xudng con 3 thang), gitip EVN c¢é thé kip thai phan anh sy thay déi chi phi dau
vao gi4 ban dién, dac biét trong béi canh gid than du ha nhiét gia khi van duoc neo & muirc khé cao.

Tur ngay 10/05/2025 EVN da c6 quyét dinh s6 599/QD-EVN vé viéc dieu chinh gid ban lé dién binh quan lén mirc 2,204.07 dong/kWh (+4.8%)
(chua bao gdm VAT) — mitc tang tuong tu hoi thang 10/2024. Bay 1a [an tang gia dién thir 4 tinh tir 2023. Nha vay, EVN da chinh thitc thoét 16
trong nam 2024. Viéc tang gia dién sé gitp EVN cai thién tinh hinh san xuét kinh doanh, tra tién nhanh chéng cho nhiéu doanh nghiép san
xuét dién, va ddy nhanh ti€n do dau tu du &n, déc biét EVN phai mua dién tir ngudn dién khi LNG gia cao trong ndm nay. Vi thé ching téi ki
vong gia dién sé con tiép tuc tang trong cac ndm t6i khodng 4-5%/nam. EVN ciing dat muc tiéu co oi nhuan trong ndm 2025, phu hop véi du
bao clia chiing toi, va chiing toi ki vong it nhat phai dén hét 2026 EVN mdi co thé xoa duagc khodn 16 Ly k& khoang 42 nghin ty dong.

€ Shinhan Securities Trién vong dau tu nita cudi nam 2025| 250



S

Shinhan

Securities

Trién vong nganh dién 2025 va dinh
hudéng 2030

1. Tang trudng san lugng dién duy tri mirc cao 2025-2030

2. Muc tiéu cong sudt nguodn dién dén 2030

3. Khai lugng cong viéc mang xay lap tiép tuc tang cao

4. Nhiét dién khi: Ngudn cung khi trong nudc dan suy gidm

5. Nhiét dién khi LNG: Nhu cau nhép kh&u khi LNG sé tdng dang ké

6. Nhom dién tai tao: Cing c6 thém tiém nang
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2.1 — Nhu cau dién tang trwdng cao

Ké& hoach va du phéng san lugng dién theo kich ban tang trudng kinh té trong 2025F-2026F

Dv phong san luvong dién theo kich ban thué quan

K& hoach Kich ban tiéu cuc (46%) Kich ban co sé (20%) Kich ban tiéu cuc (10%)

2025F * 2025F 2026F 2025F 2026F 2025F 2026F

Tang trudng GDP (Yov) 8% 3.10% 3.30% 6.10% 6.40% 6.70% 7.30%
San lugng dién san xudt (ty kWh) 347.5 322.2 335.2 3336 359.6 336.3 366.3
YoY 12.20% 4.4% 4.0% 8.0% 7.8% 8.9% 8.9%
San lugng dién thuong phdm (ty kwh) 303.25 286.4 298.0 296.5 319.7 299.0 325.6
YoY 9.9% 3.8% 4.0% /4% 7.8% 82% 8.9%

Nguoén: EVN, MOIT, Shinhan Securities Vietnam
K& hoach t6ng hop tir nhigu ngudn nhu EVN, MOIT, NSMO

Theo NSMO va MOIT, k& hoach san luong dién san xuat toan quéc dugc du
phong trong nam 2025 la 347.5 ty kWh (+12.2% YoY) va cong suét cuc dai
toan quéc dat 54,328 MW (+10.98%), trong d6 mién Bac tiép tuc du bao téc
do tang trudng rét cao.

Bén canh do, ching t6i cting du phong san luong dién theo cac kich ban ap
thué€ tuong Umg. V&i ty trong sén lugng dién thuong phém tir mang cong
nghiép chiém ty trong cao, viéc tang trudng GDP bi &nh hudng c6 kha ndng
tac dong tiéu cuc dén tang trudng sdn luong dién, khién cho du phong clia
chiing t6i & cac kich ban sé thap hon so véi k& hoach

€9 Shinhan Securities

Ké hoach tang trudng san lwong dién muc tiéu 2025F-2026F
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Nguodn: EVN, MOIT, Shinhan Securities Vietnam
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2.1 — Nhu cau dién tang trwdng cao

Tang trudng san lwong dién duy tri mirc cao 2025-2030

Dv phoéng tang trwdng san luong dién theo nguon trong
nam 2025

Cac chi s6 dién trong QHD VIl diéu chinh so véi QHD VIII

Pén 2030 QHD Vi ca QHD Vil diéu chinh

55.8%
Téang trudng GDP 2026-2030 7.00% 10%
Dién san xudt va nhap kh&u B 34.2%
(ty kwh) 566.9 560.4 - 624.6
bién thuong pham (ty kWh) 505.2 500.4 - 557.8
11.9% 13.0%
< X A2 x 6.2%
I:irégRtruong dién san xuét 8.6% 10.4% 37% l I
- ]
Cong sudt cyc dai (MW) 90,512 89,655 - 99,934 Thiydién  Nhietdien Nhiétdien Dienmattroi Diéngid  Nhap khdu
. th khi + da
Cong sust 14p dat (MW) 155,544 183,291 — 236,363 o e
Nguon: QHD Vil diéu chinh, Shinhan Securities Vietnam tong hop va uéc phong Nguon: EVN, MOIT, Shinhan Securities Vietnam téng hop va uéc phong

_ Ngay 15/4, Ph6 Thi tuéng Bui Thanh Son da ky Quyét dinh s6 768/Qb-TTg phé duyét QHD VIII didu chinh. Cac chi sé nhin chung déu duoc diéu chinh cao
hon so v&i QHD VIII cho thdy nhu cau dién la rat cao trong béi canh muc tiéu tang trudng kinh t€ 10%/ndm dén 2030.

_Trong 2025, dya vao kich ban ctia B cong thuong va k& hoach trong QHP VIII diéu chinh, ching t6i du phong san lugng dién theo ngudn nhu sau:

Nhiét dién than: dat mtc khoang 171 ty kWh (+11.9% YoY) va thuy dién dat 92 ty kWh (+3.7 YoY); huy dong dién than co6 thé dugc uu tién trong 1H2025 dé
thay dién c6 thé tich nudc dé danh vao mua kho.

Nhiét dién khi va dau dat mirc 34.8 ty kWh (+53.4% YoY) cht yéu do k& hoach huy déng chay dau tang manh trong khi ciing ky rét thap va van hanh thr
nghiém nha may NT3&NT4. Viéc chay dau sé lam cho chi phi mua dién tang cao nhung la gidi phap can thiét trong béi cdnh nhu cau tang dot bién va nguon
cung than khi c6 thé bj thiéu cuc bo.

Nhom dién tai tao tang trudng 6n dinh theo nhu cau chung nganh dién va du kién c6 thém cong suét l&p dat mai tir dién gio trong ndm 2025.
Ngoai ra, san lugng dién nhap khéu tir Lao va Trung Qudc tang manh dat 7.5 ty kWh (+34.0% YoY)
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2.2 — Muc tiéu cong suat nguon dién dén 2030

Quy hoach dién VIl diéu chinh quyét tam day manh dién NLTT

Cong suat cac ngudn dién 2023-2030 (MW)

80000
60000
40000
20000 I 0 I 0 0
o N - _ _ -
Nhiét dién than Nhiét dién khi Nhiét dienkhi ~ Thuy dién (lonva  Dién linhhoat  Dién gio, trén by,  Dién gio ngoai  Dién mat troi tap Dién sinh khdi, rac Pin luu trir Thuy dién tich Dién hat nhan Nhap khau
trong nudc LNG nho) gan by khai trung, mai nha, ty & NLTT khac nang
san tu tiéu
mQHD VIl Dieu chinh QHD VIl - Co s& Dieu chinh QHD VIl - Cao

Ngudn: MoiT, Shinhan Securities Vietnam
_Theo QHD VI digu chinh, t6ng cong sudt ngudn dién phuc vu nhu cau trong nudc (khéng bao gdom xudt khdu, ngudn déng phat va nhiét dién rai ro) la 183,291-
236,363 MW, tang thém khodng 27,747-80,819 MW so v&i QHD VIII c. Trong d6, nhitng diém thay déi chinh nhu sau:

_ bién mét trdi: B&n ndm 2030, téng cong sudt ngudn dién mat troi tap trung dat khoang 46,459-73,416 MW, tang khodng 25,867-52,825 MW so véi QHD VIIL.
V6i nhu cau dién tang cao, dién mat troi dugc quay lai tap trung phat trién nhd vu diém trién khai nhanh.

_ bién gi6 ngoai khoi: Biéu chinh QHD VIII van gitr nguyén coéng suat phat trién dat khodng 6,000 MW — 17,032 MW nhung ddi qua giai doan 2030 — 2035. Tuy
nhién, chiing téi cho rang kho cé thé dat dugc muc tiéu 6,000 MW trong 2030, vi chi phi dau tu cao va thai gian trién khai loai hinh nay rét lau.

_Nhiét dién stt dung khi LNG nhap kh&u: gan nhu gitr nguyén so v&i QHD VIII (Téng cong sudt dén ném 2030 dat 22,524 MW).
_Dién gi6 trén bd: Buoc ddy manh phat trién véi cong suét tir 26,066 — 38,029 MW so véi cong suét 21,880 MW clia QHD VIII

_ Céac ngudn luu trir va linh hoat: QHD VIII phé duyét 2 du &n TDTN Béac Ai va Phudc Hoa van hanh 2026-2030. Vi pin luu trit BESS ¢6 thoi gian l&p dat nhanh
(khodng 3 thang) nén tién do6 du kién vao 2026-2027.

_bién hat nhan: Chuong trinh dién hat nhan da dugc Qudc hoéi khoa 15 chadp thuan. Hai du an dién hat nhan Ninh Thuan 1&2 (4,400 MW) c6 k& hoach trién khai
hoan thanh sau 2030.

_ bién nhap kh&u: Nhap khau dién tur Lao, Trung Quéc khoang 9,360 — 12,100 MW (chiém 4-5.1% téng cong sudt) gia tdng manh mé so véi mirc 5,000 MW clia
QHD VIII
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2.3 — Khéi lwogng cong viéc mang xay lap

Khai lwong cong viéc mang xay lap tang lén dang ké so voi QHD VIII ci

Tram bién ap 500 kV

200,000

2025 - 2030 (QHD VIl dieu chinh)

I
2026 - 2030 (QHB Vi)

B Xay mai (MVA) Cai tao (MVA)

Dudng day 500 kV

200,000
100,000

2025 - 2030 (QHD VIl dieu
chinh)

I
2026 - 2030 (QHD VIII)

m Xay m&i (MVA) = Cai tao (MVA)

Nguodn: QHD VIl diéu chinh, QHD VIII, Shinhan Securities Vietnam

Tram bién ap 220 kV
150,000

100,000
50,000

2025 - 2030 (QHD VIl dieu

chinh)
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2026 - 2030 (QHD Vi)

B Xay mai (MVA)

Ngudn: QHD VIl dieu chinh, QHD VIII, Shinhan Securities Vietnam

Duong day 220 kV

40,000

20,000

2026 - 2030 (QHD Vi)

2025 - 2030 (QHD VIII dieu chinh)

B Xay mai (km) Cai tao (km)

Nguon: QHD VIl diéu chinh, QHD VIII, Shinhan Securities Vietnam

Ngudn: QHD VIl diéu chinh, QHD VIII, Shinhan Securities Vietnam

Viéc ddy manh phét trién cong suét ngudn dén 2030, tao khéi luong cong viéc rét l6n trong khau phét trién hé théng truyén tai dién. Mot s6 du
an truyén tai dién néi bat trong 2025 la: Budng day 500 kV Lao Cai — Vinh Yén (229 km, téng vén dau tu 7,410 ty dong), dudng day 500 kV
Monsoon - Thanh My (44.71 km trén lanh thé Viét Nam, t&ng von dau tu hon 1,100 ty dong),... Chiing t6i ky vong PC1 va TV2 tiép tuc dugc hudng

loi nhd vao xu hudng nay.

€9 Shinhan Securities
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2.4 - Nhiét dién khi: Nguon cung khi trong nwéc suy giam

Nguon khi tu nhién trong nuwdc giam lién tuc, kéo theo san lvong dién khi sut giam

San lwgng khi tiéu thu gidm manh qua cac nam (ty m3*/nam) San luong dién khi lién tuc sut giam (ty kWh)

3
2.5
2
1.5
1
2020 2021 2022 2023 2024 2025F 0.5 |
0
W Sanxudtdien W San xudtdam B San xudtcong nghiep 1/23 3/23 5/23 7/23 9/23 11/23 01/24 03/2405/2407/24 9/24 11/24
Nguon: GAS, Shinhan Securities Vietnam Nguon: EVN, Shinhan Securities Vietnam
Sé&n luong khi tiéu thu san xudt dién chiém khodng 66% dat 4.2 ty m* (da e
“ o a - 4 u . A
bao goém 400 triéu m3 khi LNG) trong 2024 (-19% YoY) do trir luong khai dugkién Giai S;)r?hn van Ghi cha
thac con lai ctia cac mé khi ndi dia dang ngay can kiét. Theo BO cong ) (MW)
thuong, k& hoach cap khi cho san xuét dién nam 2025 (& 3.04 -4.21tym? ~ Nhictdién O Mén | 660 2025-2030
.. . o 4 k& hoach 2024) t d6. kh Dono N NMND O Mén I 1050 2025-2030 St dune khi L6 B
(gidm khoang 11.6% so v&i ké hoac rong do, khu vuc BongNam — \wmne & Mon 111 1050 2025-2030 ing
BO & 1.79-2.86 ty m* (gdm 800 triéu m* LNG) va Tay Nam Bo la 1.25-1.35  NMND O Mén IV 1050 2025-2030
Yy Yy
ty me. TBKHH Dung Quét | 750 2025-2030
TBKHH Dung Quét II 750 2025-2030 Sl i (8 Wl ST, T
Kha nang cdp khi trong nudc cho san xuét dién nhu sau: giai doan 2026 TBKHH Dung Quét il 750 2025-2030 > vc’liintgi”n gﬂa h('); tr?Pn’n OT% ©
5 . . . RV, . TBKHH Mién Trung | 750 2025-2030 en do phat trien nguo
— 2030 khoang 7 ty m3/ndm. Theo danh gia ciia BO Cong Thuong, chi co thuong ngudn Ca Voi Xanh.
cac nha may dién khi O Mén co kha nang van hanh trudc 2030, nhu vay  TBKHH Mién Trung Il 750 2025-2030
tiém &n i ro cac du &n str dung khi Ca Voi Xanh chém tién do sau 2030. Str dung khi mé Bao Vang, dong
) . o . ) 5 ) TBKHH Quang Tri 340 2025-2030 bo vai tién d6 phat trién ngudn
Nhu vay cho giai doan 2031 — 2045, kha nang cap khi sé tang lén thuong neudn.
khoang 13 ty/nam sau khi mé Ca Voi Xanh dua vao van hanh. Ngudn: QHD VIl digu chinh, Shinhan Securities Vietnam

TBKHH: Tudc bin khi chu trinh hén hop
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2.5 - Nhiét dién khi LNG: Nhu cau nhap khau khi LNG sé tang dang ké

Cac dv an nhiét dién khi LNG theo QHD VIII diéu chinh phat trién dén nam 2030

Nhu cau khi LNG cho san xuét dién tang dang k& (ty kWh)
LNG Quéang Ninh 1,500
LNG Thai Binh 1,500 40
LNG Quang Trach lI 1,500
LNG Hai Lang giai doan 1 1,500 30
NMM Nhon Trach 3 va Nhon Tr 1624 Du kién van hanh
ach 4 ! Q3,Q4/2025 20
LNG Hiép Phudc giai doan | 1,200
LNG Long An 1 1,500 10
NMND BOT Son My | 2,250
NMND BOT Son My II 2,250 Cac dy an can co giai 0
LNG Bac Liéu 3,200 phép dé bdo dam tién 2024 2025F 2030F 2026F 2040F 2045F 2050F
i 6 van hanh th
tmg gg?\;;dn 1'288 d(?](\jlsgh ;S‘dctdi(;/gtuy B Khi tu nhién trong nudc (ty m3) B LNG nhap khau (ty m3)
LNG Quynh Lap 1,500 Nguon MOIT, Shinhan Securities Viet
.o - Theo cam két cia UBND ‘84O »Sninhan Securities vienam
LNG Hai Phong giai doan | 1,600 TP Hai Phong
A o Theo cam ké&t cuia UBND
LNG Hiép Phudc giai doan |l 1,500 TP H® Chi Minh

Ngudn: QHD VIl diéu chinh, Shinhan Securities Vietnam

_Nhiét dién khi LNG: Theo QHD VIII diéu chinh, cong sudt nhiét dién LNG dén nam 2030 dat 25,624 MW. Néu khong tinh nha may NT3&4 van hanh
trong ndm nay, cong suét can phat trién la rat lon dat 24,000 MW.

_Dé phuc vu cho nhu cau phat dién ctia nha may dién LNG, trong nam 2024, GAS mai nhap khau 400 triéu m3 khi LNG tai kho LNG Thj Vai thong qua
hop dong giao ngay. Cho ndm 2025, B6 Céng Thuang cé ké hoach nhap khdu khoang 800 triéu m3 LNG dé cung c&p cho cac nha méy dién khi hién
hru va 2 nha may dién khi LNG NT3&4; du kién con s& nhap khéu khi LNG sé ngay cang tang l&n khi cadc nha may dién LNG dugc van hanh. Dy béo
nhu cau khi LNG cua Viét Nam dén 2030 theo tinh toan dat khoang 22.4 ty m3. Day [a tiém n&ng céng viéc rét l6n cho GAS

_ Tuy nhién, ngoai LNG NT3&4 va LNG Hiép Phudc dang xay dung, cac du an con lai dang cham tién do, truong hop néu khong ky dugc hgp dong
PPA va GSA trong nam 2026, thi kha néng rét khé hoan thanh trudc 2030.

_Ngoai ra, theo tinh toan ctia chiing t6i, v6i gia dinh dua vao hiéu sudt ctia NT3&4 va gia khi LNG khoang 14 USD/mmBTU, d€ phuc vu cho khoang 24
GW nha may dién LNG tai nam 2030, Viét Nam can chi ra khoang 12 ty USD mdi nam dé nhap khau khi, tuong duong véi gan 10% tham hut thuong
mai gitra Viét Nam va My tai thoi diém hién tai.
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2.6 — Nhom dién tai tao: Cing c6 thém tiém nang

bay manh phat trién cong suat NLTT dac biét la dién mat troi

Cong suét dién t&i tao phét trién dén ném 2030 theo ving

Cong suat dién mat troi dwgc day manh (MW)

80,000
. < aa biéngi6 Trangtrai Diénmat A .
60,000 Khu vuc Dlté)g%:/?\:lgen ngodikhoi  diénmat troi 4p méi DEE/IH\AFI?C
40,000 MW)  troi(MW)  (MW)
20,000
0 . Mién Bac 2,194 N/A 10,306 17,950 523
QHD VIl Dbituchinh  Diéu chinh 2024 2030 (l\é’y Mizn Trung 9,740 N/A 13,922 1,791 373
QHB VIll-Co QHD VIl - trung binh
56 Cao hai kich ban Mign Nam 4,212 N/A 3,654 6,635 425
ctia QHD VIl
digu chin) Téng 16,146 6000 27,882 26376 1271

Ngudn: QHD VIl diéu chinh va QHD VIII, Shinhan Securities Vietnam

_ Gia tang cong suét Dién mat troi d&€n 2030: BE ddm bao cung cép dién hiéu qua cho giai doan 2026-2028, trong b&i canh cac ngudn dién khi,
dién khi LNG va dién gi6 ngoai khoi du kién dugc dua vao van hanh & cudi giai doan 2029-2030 va khong loai trir khd nang cham tién do sau
2030, cac ngudn dién cé kha nang trién khai nhanh nhu ngudn linh hoat, luu trir va dién mat trdi dugc dua vao phat trién dén trudc 2028. Chang
t6i cho rang nhém doanh nghiép phat trién dién tai tao nhu REE, HDG va GEG sé dugc hudng lgi manh mé véi ky vong nhiu dy an dugc dy kién
trién khai.

_ Cap nhét co ch& DPPA: Theo QHD VIII diéu chinh, tiém néng phéat trién DPPA la rat lon. Cu thé, hién nay sé lugng khach hang 16n tiéu thu tur 1
triéu kWh/nam trd én chiém khodng 25% tdng san luong dién toan hé théng (v6i khodng trén 1,500 khach hang). Theo tinh toén dén 2030, c6
khodng 41% dién san xudt la NLTT, du kién 30% trong s6 nay la danh cho DPPA. Ngoai ra, vao ngay 31/12/2024 NSMO da cé van ban
1543/NSMO-TTD vé dang ky dé tham gia co ché DPPA. Ching téi cho rang TV2 va REE & 2 doanh nghiép dugc hudng loi nhiéu nhét dua vao sy
chti dong cuia cd hai trong cac hoat dong xuc tién ky két cac hop dong DPPA véi khach hang nudc ngoai.

_ Gia ban dién chinh thirc cho dién gi6: Bang chu y, thoi gian vita qua GEG da dat duoc théa thuén véi EVN vé gid ban dién chinh thitc cho nha
may Tan Pht Bong 1 (TPD1) vai gia ban (1,813 dong/kWh) tang gan gdp doi so véi gia chuyén tiép ma nha may dang dugc &p dung. Xin luu y rang
TPD 1 nam trong s6 85 du &n dién mat trai va dién gio chuyén tiép khong kip dap tng yéu cau gia FIT; viec GEG dat dugc thda thuan da md ra
budc tién lon cho cac du &n con lai gép rat dat duoc mic gia phu hop, gop phan tao diéu kién thuan lgi cho cac du an méi nhanh chéng dugc
trién khai theo QHD VIII diéu chinh
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Phu luc: Cap nhat khung gia dién cho dién NLTT va LNG

Loai hinh
Dién mat troi mat
dat (khong pin luu
trit)
Pién mat troi néi
(khong pin luu tri)

Dién mat trgi mat
dét (co pin luu trir)
Pién mat troi néi (co
pin luu tri)

bién gi6 ngoai khoi*

1,685.80

1,571.98

1,876.57

3,975,

Gia ban theo cac loai hinh va khu vuc (dong )

Mién Trung

1,107.10

1,336.10

1,257.08
1,487.18

3,078,9

Mién Nam

1,012.00

1,228.20

1,149.86

1,367.13

3,868,5

Trung binh

1,059.6

1,416.7

1,326.3

1,577.0

3,473.7

Dién gio6 déat lién
Dién gi6 gan bo

bién sinh khéi

piéen khi LNG
Dién chat thai
ran

Thay dién tich
nang

Gia ban (Bdng/kwWh) Ngudn
EVN dé nghi phé
164389 duyét theo két
qua tinh toan
1,913.67 ctia EPTC

2.091,74 (chua bao gom QD1008/QD-BCT

thué GTGT)
EVN str dung
3,327,42 thong s6 tu
NT3&4
2,575.18 (chua bao gom
thué GTGT
3,457.02 (chua bao gém R "
thué GTGT) Thong tu s6

09/2025/TT-BCT

Nguon: 988/QBb —BCT, B& cong thuong, Shinhan Securities Vietnam

* Tinh todn so b6 ctia EVN
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Mot s6 doanh nghiép dién niém yét

Tang trudng

Thong tin chung Gia c6 phiéu Chi s tai chinh (Q1/2025) 2025F Binh gia 25F
No.  Ma Nganh Congsust ht\S/:S?ty Thigik  GIAMT  Upside | GPM  DE  ROA ROE Dflf:h INST | P/B  PIE
Mw) VND) (VND) (VND) (%) (%) (I /5 I V9 (% YoY) GeYoY)| () ()
1 VSH  Thaydién 356 12,308 | 52,100 49,500 -50 | 5287 079 1513 821 | 85 310 | 21 170
2 REE  Danganh 1,091 34290 | 72,800 79,00 87 | 387 059 1142 591 | 205 294 | 20 146
3 HDG NLTT 444 9,047 | 26,900 30,700 141 | 6294 083 459 203 | 131 990 | 1.7 164

4 POW  Nhiét dién khi 4,208 31,615 | 13,500 14,800 9.6 7.44 1.3 444 175 | 366 -475| 1.0 537

5 NT2  Nhiét dién khi 750 5283 | 18350 23,700 29.2 452 085 6.79 69 255 3190 1.6 226

6 QTP Nhiét dién than 1,200 6,030 13,400 15,100 12.7 6.6 0.34 10.71 7.82 7.1 -0.3 | 0.8 181

7 PPC Nhiétdiénthan 1,040 3,831 | 11,950 13,500%* 130 | 315 027 703 558 | 51 -188| 08 10.1

8 PC1  Xay lap dién 313 8,262 23,100 25,900 12.1 21.53 177 797 204 | 326 136 | 1.8 207

9 GEG NLTT 503 5,733 16,000 16,200 1.3 5488 146 892 256 | 436 371.3| 1.1 213

Gia muc tiéu (gia tri hop ly) trong 12 thang tdi; * Giad consensus tham khao tir Bloomberg
Nguodn: Bloomberg, Fiinpro, Shinhan Securities Vietnam
DU liéu tai ngay 27/05/2025
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CTCP Co dién lanh (HOSE: REE)

Gid myc tiéu (12 thang) 79,J00VND
Gia hién tai (27/05/2025) 72,800VND
Sudtsinh i (%) 8.7%
VNINDEX 1,340
P/E thi truong (25F) 10.9
Vénhoa (ty VND) 34,290
SLCP luu hanh (triéu CP) 471
Ty do giaodich (triéu CP) 180
Caonhét 52 tuan (VND) 38
Thép nhét 52 tuan (VND) 76,000
KLGD binh quan 90 ngay (triéu CP) 57,100
GTGD binhquan 90 ngay (ty VND) 0.8
Hé s6 Beta 57
Biéndonggia 3T 6T 12M
Tuyét déi (%) -1.6 87 17.0
So vé&i VNIndex(%) -4.1 0.8 1.4
1,400 80,000
1,300 70,000
1,200 60,000
1,100 50,000
1,000 - T T T + 40,000

b< % % < \J
V v Vv v v
Q Q Q Q Q

\V v V \V V

VN Index  e=REE VN EQUITY
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K& hoach doanh thu ki luc

_ REE la cong ty hoat ddng trong ba linh vuc chinh: M&E (Co dién lanh), nang lugng va cho thué van phong. Ngoai ra, REE con hoat dong
trong linh vurc nudce va bat dong san thuong mai. O méng nang luong, REE s& hitu cac nha may voi cong suét thiét ké 1én tsi 1,005 MW, véi
méng bat dong san, REE dang cho thué hon 180,000 m2, véi ty trong loi nhuén chiém 25%.

Quan diém dautu

_Trong nam 2025, cong ty dat k& hoach doanh thu va LNST [&n luot 14 10,248 ty dong (+22.2% YoY) va 2,427 ty dong (+21.7 % YoY) vdi tang trudng tai cac
mang, ngoai trir mang nang luong tang trudng khiém tén do quy dinh vé phan bé Qc dang anh hudng dén gié dién thuc té ctia thuay dién.

_Maéng co dién lanh: Ghi nhan t8ng gia tri hop dong ky mdi Lty k& cudi 2024 gan 4,447 ty dong (g&p 3 [an cting ky). Cong ty dat muc tiéu doanh thu va LNST
1an luot 14 3,542ty dong (+23% YoY) va 165 ty dong (+10.7% YoY)

_Mang bét dong sdn: E-Town 6 da dugc khai truong vao 27/06/2024, REE d&t muc tiéu ty & 18p day clia Etown 6 khodng 75%. V/&i méang cho thué 2025, ké
hoach doanh thu va LNST lan luot la 1,267 ty dong (+18.5% YoY) va 541 ty dong (+13.6% YoY). VG mang phat trién BDS, REE ti€p tuc dat muc tiéu ban hét du
an BO Xuyén trong 2025 ghi nhan doanh thu va LNST [an lugt la 846 ty dong (+956 % YoY) va 262 ty dong (+697% YoY), ngoai ra REE cho biét s& ghi nhan
khodang 158 ty dong cho miéng dét thuong mai cao tang con lai trong khu vurc.

_Mang néng luong: Ki vong La Nina sé giip cai thién san luong thty dién, tuy nhién gid ban trung binh ctia nhém nay dur kién sut gidm khoang 15% do ti 1&
huy dong Qc tang tr 90% [én 98% trong nam 2024. K& hoach doanh thu va LNST lan luot 1 4,452 ty dong (+5% YoY) va 1,054 ty dong (+4.7% YoY). REE dat
muc tiéu dat 5000 MW cong suét vao nam 2035.

C4p nhét cac du &n nang lugng mai: Nha may thay dién Tra Khuc 2 (30 MW), du kién 2027 bét dau ghi nhan doanh thu. Nha méay thuy dién Thac Ba 2 (189
MW), san lugng trung binh khoang 51.5 triéu kWh/nam, van hanh va bat dau ghi nhan doanh thu trong 2025. Dy an dién gi6 Duyén Hai V1 4 (cong suat
48MW) hién tai dang chudn bj cong tac dau tu, du kién bat dau ghi nhan doanh thu vao 2026. REE cho biét dang tich cuc ddu thau vao thang sau véi khoang
176 MW dién gio tai Tra Vinh.

_Mangnuéc: K& hoach doanh thu 142 ty dong (+24.7% YoY) va LNST dat 328 ty dong (+22.8% YoY)

Rui ro: (1) Rui ro EL Nino khién san lugng ctia nhém thay dién gidm sat; (2) Doanh thu tr mang M&E phuc hdi cham hon ky vong; (3) Tién d6
dyu an bat dong sadn cham hon duy kién, (4) Rui ro sai pham chung ctia nganh dién

Nam 2022 2023 2024 2025F 2026F
Doanh thu thuan mang c6t16i (ty VND) 9,372 8,570 8,384 10,107 10,831
LN tir HDKD (ty VND) 3,647 2,954 2,428 3,238 3,645
Loi nhuan rong (ty VND) 2,690 2,188 1,993 2,580 2,718
EPS (ddng) 7,569 5,354 4,237 5,432 5,759
BPS (dong) 43,513 42,270 40,127 38,767 37,183
OPM 38.9 34.5 29.0 320 33.7
NPM 37.5 325 28.6 30.4 30.1
ROE (%) 18.3 13.4 10.7 12.3 1.7
PEE(X) 9.4 12.2 18.7 14.6 13.7
P/B(X) 1.6 13 2.0 2.0 2.1
EV/EBITDA(X) 5.2 6.3 1.0 8.5 7.8

Ngudn: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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Tap doan PC1 (HOSE:PC1)

SPCi

Giamyctiéu (12 thang) 25500VND
Gi& hién tai (27/05/25) 23,100VND
Suéitsinh i (%) 12.1%
VNINDEX 1,340
P/E thi truong (25F) 10.9
V6n hoa (ty VND) 8,262
SLCP luu hanh (triéu CP) 358
Ty do giaodich (triéu CP) 254
Cao nhéat 52 tuan (VND) 27,783
Thép nhét 52 tuan (VND) 18,400
KLGD binh quan 90 ngay (triéu CP) 1.9
GTGD binh quan 90 ngay (ty VND) 40
Hé s6 Beta 1.2
Biéndonggia 3T 6T 12M
Tuyétdai (%) -7.6 -20 -11.0
So v&i VNIndex(%) -9.5 -9.6 -14.4

1,400 29,000

1,350 27,000

1,300 25,000

1,250 23,000

1,200 21,000

1,150 !

1100 19,000

1,050 - - 17,000

1,000 T T T 15,000

™ ™ ™ “ )
V Vv V v v
Q Q Q Q Q
\V v v \V V
& &
VN Index PC1 VN EQUITY
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Mang kinh doanh c6t 16i dan dat da tang

_PC1 dat ké hoach 2025 véi doanh thu va LNST cong ty me [an luot la: 134 nghin ty dong (+33% YoY) va 836 ty dong (+18%
YoY). Chia c6 tirc c& phiéu ty & 15% va phat hanh ESOP cho nam 2025: t6i da 10.7 triéu c& phiéu (3% SLCP luu hanh), véi gia
10 nghin dong/cé phiéu, han ché chuyén nhugng 2 nam, du kién trién khai trong ndm 2025.

_Mang xay lap dién: C& gang duy tri bién loi nhuan gop mang xay l&p tr 9-10%. Backlog dur ki€n hon 6 nghin ty dong. Tap
trung thuc hién cac du an trong diém tai Viét Nam va Phlipines. Bién hinh, PC1 dang trién khai du &n EPC cap ngam dua
dién ra Con Bao, du kién dong dién 2/9. Ching t6i cting ki vong PC1 sé hudng loi ttr cong suét tang thém manh mé clia bién
mét trdi trong QHD VIl diéu chinh. K& hoach doanh thu 2025 dat 6,500 ty dong (+76% YoY)

_ B&t dong san nha & Bén du an dang ton dong do co ché phép ly, ky vong sé ghi nhan doanh thu tir trén 7 nghin ty dong
trong giai doan 2025-2028. Trong khi d6 PC1 cting dat muc tiéu tham vong mang BDS trong 2028: Doanh thu 16 nghin ty
dong. Vé du an Thap Vang, PC1 du kién hoan thanh va ban giao cho khach hang vao Q4/2025, ghi nhan doanh thu va loi
nhuan lan luot hon 1,300 ty dong va 200 ty dong

_ Khu cong nghiép: KCN Nomura II: Trong 2025 du kién dén bu gidi phong mat bang 125 ha, phan con lai chuyén qua 2026.
Cudi Q3/2025 sé bat dau thi cong. K& hoach ban hang: ban 30% vao 2026 va phan con lai ban hét trong 2027. Doanh thu
clia Western Pacific (PC1 s& httu 3 0%) trong ném 2025 du kién 2,200 ty dong va LNST trén 1,100 ty dong .

_Mang Nickel: Dut bdo nhu cau Nickel toan cau tang gép 3 lan trong 5-10 nam tdi. Dt k& hoach téng gdp doi cong suét hién
tai trong 2027-2028.

_Mang phéat dién: Muc tiéu tang thém 800 MW dén nam 2030 gom nhiéu loai hinh ngudn dién NLTT. Cong ty dét k€ hoach
doanh thu 2025 dat 1,629 ty dong (+2.58% YoY) véi dur béo tinh hinh thily van tét. Cac du &n thuy dién Bao Lac A (30 MW)
va Thugng Ha (13 MW) dang thi cong xay dung theo tién do.

Rui ro: (1) Rui ro phép by ctia cac du &n; (2) Rui ro da dang hda; (3) Mang xay lap dién c6 bién lo'i nhuan thu hep; (4) Chi phi tai
chinh cao hon du kién; (5) Rui ro mang khai thac Nikel bién dong theo g i4 Niken LME.

N&m 2022 2023 2024 2025F 2026F
Doanh thu thuan mang cét 16i (ty VND) 8,358 7,803 10,089 13,381 13,795
LN tor HDKD (ty VND) 1,318 1,182 828 923 1,125
Loi nhuan rong (ty VND) 460 137 468 532 650
EPS (dong) 1,321 395 1177 1,293 1,374
BPS (dong) 16,451 16,665 15,452 14,569 13,903
OPM 15.8 15.2 8.2 6.9 8.2
NPM 5.5 1.8 46 40 4.7
ROE (%) 8.4 2.4 9.2 9.5 10.5
P/E(X) 13.3 72.9 19.5 20.7 19.7
P/B(x) 1.1 1.7 1.5 1.8 1.9
EV/EBITDA (X) 8.2 9.7 7.4 5.9 5.1
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Co hoi dau tu trén thi truongch

Chang t6i danh gia co hoi va rdi ro dang hién hiru song song,
thach thirc da tang cla thi truong dat trong béi canh bién dong
kho luong ctia vi mé thé gidi. Cu thé, (1) nhiing nhip ban manh cé
phan hodng loan cla thi truong mét phan do hién tuong call
margin di cling véi nhiéu co héi tich Wby c8 phiéu & viing théap; (2)
xu huéng rat rong tir dau ndm ctia dong vén ngoai lai dang c6 déau
hiéu ddo chitu manh mé trong thang 5, (3) du lgi nhuén trong
Q1/2025 c6 phan cham lai nhung lai xuét hién nhiéu nhém nganh
c6 dinh gia rat hap dan (4) va ki vong nang hang cua thi trudng
chiing khoén trong thang 9/2025
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Trong nguy co co

Nam Hoang
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Trién vong thi trwdng chirng khoan 2025

Dién bién thij trudng trong 1H2025 c6 dd bién dong rét cao. Tinh tir dau ndm dén
dau thang tu, chi sé khdi dong & ving 1,260 va da xuét séc vuot khoi ving 1,300
diém — viing kh&ng cu hon 1 ndm nay. Tuy nhién, niém vui chua bao lau thi théng
tin &p thué€ déi iing ctia My lén cac nudc ma My chiu tham hut manh (Viét Nam
chiu mitc thué cao 46%) vao ngay 02/04/2025 da khién thj trudng toan cau roi
vao tinh trang ban hoang loan, va VNINDEX ciing khdng phai ngoai & khi ghi
nhan mitc day & vang 1,073 tuang tng mic gidam gan 20% chi trong 4 phién. Sau
d6, chi s6 lai c6 nhip phuc hoi &n tuong bdi nhiéu ddu hiéu giam cang thang
thuong mai toan cau, dac biét gitta My va Trung Quéc. Tinh dén ngay 27/05/2025
chi s6 da quay lai viing dinh ct 1,340 (phuc hoi hon 22% tir day).
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Trién vong Thi trwvong Chirng khoan nira cudi nam 2025 — Trong ng

Su kién chi phdéi thi trudng chitng khoan trong 1H2025

VNINDEX dang cé ty suét sinh 6i cuc ky hdp dan va dinh gia th
trong 10 nam trg lai day.

Duy tri &i sudt thdp hd trg tang trudng kinh té€ nhung cling phai can
nhéc yéu té ty gia

Dy ng margin va ty [& don béy lién tuc tadng cao, nhung tién gtti KH co
dau hiéu phuc hoi

Viét Nam thudc khu vuc bi ban rong manh, nhung dong vén cé dau
hiéu quay lai mua rong ki luc trong thang 5 tinh tr dau ndm 2024

Tang trudng lgi nhuan cung ky c6 ddu hiéu cham lai trong Q1/2025,
nhung xuét hién nhiéu nhém nganh dang dugc dinh gia hép dan va
van c6 dong luc tang trudng

Lo trinh néng hang tiép tuc dugc cing c6
Lua chon mic P/E phu hgp va udc phong chi sé VNINDEX
Cap nhat kich ban thi trudng cho nam 2025
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Dién bién thi trwong chirng khoan nira dau nam 2025

Su kién chi phéi thi trwong chirng khoan trong nira dau nam 2025

VNIndex, diém s&
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Ngudn: Bloomberg, Shinhan Securities VietNam
Capnhat dén05/14/2025
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Trién vong thi trwong chirng khoan nira cudi nam 2025

VNINDEX dang c6 ty suat sinh 1oi cwc ky hap dan trong 10 nam trd lai day

Chénh léch ty suét sinh 16i ctia thi truong dat mirc dinh trong 10 Thi trwong hién dang giao dich tai mirc P/E 11.9x, thap hon
P/E trung binh 10 nam la 15x

T R R S S SR S S
Q Q Q Q Q Q Q Q Q Q
> > > > > V V V V> V> V >
\\’1> \\’1> ,\\’W> \\’1/\ \\’1> ,\\’W> \\'ﬁ ,\\’1> ,\\'\> ,\\W> ,\\’ﬁ ,\\'\>

———————————— fReysax8as3A
O0O0000000000O0O0O0O0O0O0O0O0O0 OO
Chénh léch TSSL thi truong (% - LHS) e Ty sudt VNINDEX (%-LHS) NN I NN AN
VNINDEX (diém 56 - RHS) ———P/EcObaN === PETrUNgbinh === -Istd === +Istd
Nguon: Fiinpro, Bloomberg, Shinhan Securities Vietnam Ngudn: Fiinpro, Shinhan Securities Vietnam
Chénh léch ty sudt sinh 16i (TSSL) = Ty sudt sinh 1&i (E/P) cia VNINDEX — Lai sudt huy dong tién Cap nhéat dén 13/05/2025

gui 6T-12T cao nhét
Cap nhat dén13/05/2025

Chénh léch ty suat sinh 16i VNINDEX (E/P) va lai sudt huy dong dang nam & vung cao nhat trong 10 nam trd lai day cho thdy sw hap
dan cua kénh dau tu c6 phiéu. Dya vao dir liéu 10 nam trd lai day, tat ca 3 [an chénh éch ty suét sinh loi ctia thj trudng trén 2% ciing la lic
VNINDEX dang giao dich & viing day va quay lai xu hudng tang sau d6 (2015; 2020; va 2023). Chiing téi nhan thay, giai doan 2024-2025 c6 tinh
tuong dong véi giai doan 2015-2016 khi chénh éch TSSL da trén 2% trong thdi gian kha dai nhung chi s6 van chua bt phd, tuy nhién budc qua
2017 thi trudng da chiing ki€én mét trong nhitng cl tang diém manh nhét lich str.
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Trién vong thi trwong chirng khoan nira cudi nam 2025

Duy tri lai suat thap ho trg tang trwdng kinh té, nhwng cing phai can nhac yéu té ty gia

VViét Nam n6 lurc duy tri chinh sach tién té néi long, duoc hé trg béi nhiéu lan ha lai suat cia FED

0

-2
1/2/2024  2/2/2024 3/2/2024 4/2/2024 5/2/2024 6/2/2024 7/2/2024 8/2/2024 9/2/2024 10/2/2024 11/2/2024 12/2/2024 1/2/2025 2/2/2025 3/2/2025 4/2/2025 5/2/2025
e Fed Fund Rate LS qua dém lién NH == Chénh l&ch l&i suét tai c&p vén - FFR

Nguon: Fiinpro, Shinhan Securities Vietnam
Dt liéu cap nhat dén ngay 13/05/2025, FFR: FED Fund Rate

Nhin chung, ty gia va VNINDEX c6 xu huéng twong quan ngugc chiéu

1500 28000
W 26000

1000
MV\/M ) ¥ 24000

L 4
500 22000
1/2/2018 1/2/2019 1/2/2020 1/2/2021 1/2/2022 1/2/2023 1/2/2024 1/2/2025
==VNINDEX (diém s& - LHS) VND/USD (VND - RHS)

Ngudn: Fiinpro, Shinhan Securities Vietnam
D liéu cap nhat dén ngay 13/05/2025
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Trién vong thi trwong chirng khoan nira cudi nam 2025

Dv ng margin va ty lé don bay lién tuc tang cao, nhung tién giti khach hang c6 dau hiéu phuc hoi

Du ng cho vay margin/VCSH ctia CTCK tiép tuc tang GTGD va tién giri cda KH tai CTCK c6 dau hiéu phuc hoi

150% 120 2,000
128 1,500
100% 60 1,000
40 500
50% 20
0 0
0% SRRyl LAIIIIA
REEE5SSENNNNSRRRIIIEY SSSg888883888884888¢4¢8
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5533558535883058330583385
= Dut ng margin/VCSH ctia CTCK s Tien gui clia KH tai CTCK (nghin ty VND - LHS) emsm= GTGD (nghin ty VND - RHS)

Nguon: Fiinpro, Shinhan Securities Vietnam

DiYliéu cap nhat dén 13/05/2025 Nguon: Fiinpro, Shinhan Securities Vietnam

Ty lé don bay lién tuc dat mirc cao

Ty & dw no cho vay margin/VCSH clia cac CTCK van & mirc

thap. Tuy nhién dw no margin va ty & don bay lién tuc ting cao o oo
khién thi truong néu cé nhitng tac dong tiéu cuc tir thong tin vi mo sé 8% " 10 200
= L2 , R LS . N [
dé dang roi vao tinh trang ban hodng loan, call margin va force sell t 6% s it 150
, 4% I 1! » 100
cac CTCK. 7
2% I I I 50
0% 0
OO OO - T T T AN AN NNOOh O - I F < 0
N NN NANANNANNNNNNNNNNNNNN NN
lcNocNeoNoReNeNel“NcNeoNoNoNoNoNoNoNoNoNoNoNo]
g9 daaaagagagaagdad
o565390550588053800380

Ty l& don bay -LHS

Du no cho vay margin (nghin ty VND - RHS)

Nguon: Fiinpro, Shinhan Securities Vietnamo
Ty [& don by =Ng vay/Vén hoa freefloat HSE va HNX
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Trién vong thi trwong chirng khoan nira cudi nam 2025

Viét Nam thuéc khu vure bi ban rong manh, nhung...

Dong tién c6 xu huéng da dang héa & cac phan 16p tai Phan lp tai san dwgc dong tién ETF tham gia tir dau nam (%
san khac trwdc bat 6n chién tranh thuong mai. tSng tai san

Trong do, Viét Nam thudc khu vuc bi rdt rong manh nhét, E

nhung dong vén da c6 déu hiéu quay lai tir dau thang 5 khi i

xudt hién nhiéu déu hiéu ha nhiét cang thang gitta My va

Trung Qudc. Vi thé ching t6i cho rang céc kich ban thué .

quan va dau hiéu ha nhiét cta thuong chién la yéu t6 quyét

dinh diém dén ctia dong vén ngoai 0 I I I l

Hanghoa  Thitruong Tai san Chua phan Taisan thay Thunhép c6 Tréi phiéu  C8 phiéu
tién té chuyén biét loai thé dinh dia phuong

Nguon: Bloomberg, Shinhan Securities Vietnam
Dirliéu cap nhat dén 07/05/2025

Quéc gia Dong vén rong (Trigu USD) Top 5 khu vuc - dong tién cac quy ETF ban rong/mua rong tinh tr dau
MTD QD nam (% tong tai san)
Trung Quéc* n.a 4,272 8,606 8,606
An do -1,065 1,988 3,259 -10,278 )
Indonesia 56 172 1,061 -2,891 795 I Pakistan Khu vire Dong A I ©o.6
Nhat Ban* 4,907 7,927 34,405 -2,941
Maylaysia 34 535 118 -2,124 -1045 I Malaysia TheNhrky I ©5.16
Han Quéc 20 924 -6,031 -11,340
Sri Lanka 3 1 3 -33 -13.97 I Isreel Balan [N 4493
Pai Loan 640 8,009 7,839 -10,451 5
Thai Lan 33 -110 -542 1,715 “is0c M VY 2ong e Thuy Dién I 33.63
| viet Nam -21 140 | -3, -1,376
TTrung QUOC: S 18U CO a0 tr& 1 quy, NNat Ban: 53 lieu co do trd 1 tuan. 2015 NN VietNam Peru I 3239
Nguon: Bloomberg, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam
D liu cap nhét dén 22/05/2025 Ditliéu cap nhat dén 07/05/2025
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...nhung dong vén c6 dau hiéu quay lai mua rong ki luc trong thang 5 tinh tir dau nam 2024

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

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

- 55,000
i .. Canhan To chirc
Nganh ICB cap 2 TLy,doanh Nu’?’c ngoal trong nwéc trong nwéc

(ty VND) (ty VND) 7 VND)  (ty VND) 35,000
Bét dong san -704 -6,088 3,474 2,613 9,05 15,000
Tai nguyén Co’ ban 258 -464 532 996 3,059 213 I
Truyén théng 2 24 -40 17 -
e e s i - 112025 212025 32025 4/2025 spp025 0%
Y té 112 209 101 109 mmm Mua/ban rong (ty dong) e====Mua/ban rong lay ké 12 thang (ty dong)
Hoéa chét -146 -1,118 1,261 144
Dich w tai chinh 2,581 -2,384 1,388 996 Nguon: Fiinpro, Shinhan Securities Vietnam; Dt liéu cap nhét dén ngay 13/05/2025
Du lich va Giai tri -10 -112 513 2401
Ngan hang 1,822 -11,109 18272 7,163 Hoat dong mua/ban rong ctia khéi ngoai tir dau nam
Xay dung va Vat liéu -61 572 -417 -155
Thuc phdm va db udng 521 6,873 7,962 -1,089 I Mua/ban rong (ty dong) — e====Mua/ban rong lay ké (ty dong)
Ban lé 478 -330 690 -360 1,945 10,000
Dién, nwoc & xang dau khi dé 76 -202 637 435 — 0
Hang ca nhan & Gia dung 165 -818 1,022 204 6,486 . . -10,000
Coéng nghé Théng tin 1,091 -8,510 10,052 -1,541 -20,000
O t6 va phu tung 50 238 -470 233 -30,000
Béo hiém 31 127 334 207 -40,000
Déu khi 166 -462 599 -137 -50,000
Téng 3311 38403 4a208 5805 12025 2/2025  3/2025  4/2025  5/2025
Nguon: Fiinpro, Shinhan Securities Vietnam
Khong bao gdm gia tri giao dich théa thuan Ngudn: Fiinpro, Shinhan Securities Vietnam

Dt liéu cap nhat dén ngay 13/05/2025
Dt liéu cap nhat dén ngay 13/05/2025
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Tang trwdng lgi nhuan cung ky cé dau hiéu cham lai trong Q1/2025, nhung...

Tang truwdng loi nhuan hang nam ciia DNNY trén HSX Tang trwdng loi nhuan cac nhém nganh (QoQ)

Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025

40% 37% Ngén hang 7% 4% 6% 21% 4%
35% 30% B4t dong san 25% -59% 344% -12% -22%
30% Thyc phém va dd uéng 12% 33% 4% -29% 5%
© 23% bién, nuéc & xéng dau khi g6t -32% 37% 20% -30% 37%
25% o Hoa chdt -26% 36% -23% 52% -21%
18% 19% 17.2% Tai nguyén Cd ban 30% 5% -21% -5% 35%

20% 15% 14 4(y L7/o ° guy " o o o o o
159% 12% -T/0 Dich vy tai chfnh 25% 5% -3% -25% 28%
° Cong nghé Thong tin 0% 8% 7% 12% 9%
10% 4% Hang & Dich vu Céng nghiép -4% 55% -30% 20% -20%
59 ° Du lich va Giai tri 383% “71% 4% 21% 129%

°© 0% . Xay dyng va Vat lieu -4% -26% 9% 98% -46%

0% Ban L& 560% 22% -16% 3% 59%
-5%, Dau khi 28% 13% -95% 728% -76%
-10% -4% Hang ‘cé nhan & Gia dyng 7% -16% -23% 50% -9%
Bao hiém 29% 1% 1% 21% 2%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F Y8 6% -4% -20% 43% -11%

0 6 va phy ting -27% 2% -64% 39% 9%

. N — - Truy®n théng -50% 41% 1% 249% -76%
Nguén: FiinPro, Shinhan Securities Vietnam VNINDEX 5.6% = 8% 0% 3%

Nguon: Bloomberg, Shinhan Securities Vietnam

Lgi nhuan ctia nhom tai chinh va phi tai chinh theo quy (ty dong) Tang trwdng loi nhuan cac nhém nganh (YoY)
Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025

70,000 Ngan hang 10% 19% 17% 26% 13%
B&t dng san -34% -71% 47% 100% 25%
60,000 Thyc phdm va dd uéng 34% 3% 30% 10% 3%
bién, nudc & xang dau khi d -50% -23% 79% 214 57%
50,000 Hoba chat 1% 89% 37% 18 25%
Tai nguyen Co ban 348% 160% 18% 3% 6%
40,000 Dich vu tai chinh 81% 6% 3% -13% 1%
30,000 Céng nghé Theng tin 24% 25% 18% 29% 41%
Hang & Dich vy Céng nghiép -8% -25% 7% 249 4%
20,000 Du lich va Giai trf 1577% 224% 179% 204% 16%
Xay dung va Vat lieu 243% -6% 6% 549 -13%
10,000 Ban 1& 554% 2523% 408% 605% 70%
- Dau khf 56% 23% -93% -35% -88%
Hang cé nhan & Gila dung 8% 28% 29% 49 -12%
Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Bao hiém 13% 7% 1% 23% 6%
Y té -16% -15% -11% 3% -3%
™ Ngén héng B4t dc}ng san Khac O t6 va phu tiing 110% 85% -47% -62% -44%
Truygn théng 152% 25% 286% 174% 32%
VNINDEX 10.6% 6.3% 28.0% 33.04 11.9%

Nguon: Bloomberg, Shinhan Securities Vietnam
Nguon: Bloomberg, Shinhan Securities Vietnam
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... nhwng xuat hién nhiéu nhém nganh dang duoc dinh gia hap dan va van cé dong luc tang truéng

Dinh gia P/E 2018-Q1/2025 theo nhém nganh cap 2

Du phéng tang trudng loi nhuan theo nhém nganh (YoY)

0
RO S SIS 2 ST NI 2 Q S &L L & e K
S8 é\r@{\b 5\\0 oS Q:%'?)\x & <\Q§\3‘0‘“ < L K\\e § & AR é@
FP T’ T L b NS0 S LS &
RO RN IR CNONING T NS N %
NN R ~ Q\Q & ISR <O &
S N L O
< Q

@ P/E trung binh @ P/E hién tai

Nguon: Fiinpro, Shinhan Securities Vietnam;
D liéu cap nhat dén ngay 05/14/2025

Dinh gia P/E 2018-Q1/2025 theo nhém nganh cap 2

10
8
6
: g 5 | !
o]
> g o B "8 °©o "o B8o8°%0p
0
S B S & NS O . & O Kl K ol &
’bo\{“ @6\ (JOQ & @"bo (\Qoc> B P PCQ)O& MR ~ o&\} ’fz’}\\ X T E
AN & ‘&60‘ o2 o <P g Y g@(\ & ,652(\ ' @A Qe &
S F & (KR g O oF & <& %
&S SF ¥ DS S
< 9 o o

® P/Btrung binh @ P/B hién tai

YoY 25F YoY 26F
Ngan hang 16% 17%
B4t d6ng san 6% 9%
Thyc ph&m va dd udng 2% 9%
pién, nudc & xang dau khi d6t 19%
Hoa chét -1% 10%
Tai nguyen Co ban P 50%
Dich vy tai chinh 18% 20%
Céng nghé Théng tin 20% 21%
Hang & Dich vy Cong nghiép 2% 15%
Du lich va Giai tri 1%
Xay dung va Vat liéu 12% 16%
Ban &
Dau khi 16% 25%
Hang ca nhan & Gia dung 13% 20%
B&o hiém 17% 20%
Y té 15% 9%
O t6 va phu tung 13% 8%
VN100 14.4% 17.2%

Nguon: Bloomberg, Shinhan Securities Vietnam

€9 Shinhan Securities

Nguon: Bloomberg, Shinhan Securities Vietnam
Chu thich: L&y 100 ma vén hoa [én nhét toan thi trudng lam dai dién cho VNINDEX
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Cap nhat 16 trinh néng hang thi trwrong chirng khoan Viét Nam

TU dau nam 2025, thi truong chitng khoéan Viét Nam da cé nhiéu chuyén bién tich cuc trong 6 trinh ndng hang, cu thé:

- FTSE tuy van gitt nguyén Viét Nam & danh s&ch theo doi nang hang, nhung da cé danh gié tich cuc vé nhitng cam két lién tuc
cla cac co quan thj trudng Viét Nam trong viéc cai cach cac quy dinh khac nhau dé tao diéu kién cho nha dau tu qudc té.

- Sau réat nhiéu an 18 hen, hé théng KRX da chinh thitrc di vao van hanh vao ngay 05/05, day la yéu t6 rat quan trong, dac biét doi
véi dnh hudng nang hang cua t6 chitc MSCI. Vi khéng nhu Non-prefunding chi la gidi phap tam thoi cho viéc dap Ung tiéu chi
DvP cuta FTSE, hé théng KRX la nén tadng co sd ha tang ctia mé hinh thanh toan bu tru déi tac trung tam (CCP) va la gidi phap
toan dién cho tiéu chi DvP ctia FTSE va tiéu chi CCP ctia MSCI. Tir d6, ciing c6 han nita viéc trién khai mé hinh CCP va néng hang
MSCI trong nam 2026.

- Thong tu 03/2025/TT/NHNN duogc Ngan hang Nha nudc thong qua vao 29/04/2025 da gép phan g& thém moét nat that duoc
FTSE nhac dén trong dot danh gia thang 03/2025 la céi thién quy trinh dang ky tai khodn cho nha dau tu nudc ngoai.

Co thé théy, 16 trinh nang hang thi trudng chitng khoan Viét Nam van dang di dung ky vong da dugc SSV dé cép & bao céo trién

vong dau nam. Theo do6, chung t6i gitt nguyén du bao thi trudng chitng khoan Viét Nam sé duoc nang hang lén thi trudng mai néi
bai FTSE vao ky danh gia thang 09/2025 va MSCI vao nam 2026.
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L6 trinh nang hang ti€p tuc dugc cing c6

‘ 2023 \ ‘ 2024 \ ‘ 2025 \ ‘ 2026 \

Can céi thién
X Gidi han s& hitu nudc ngoai
XRoom cho NDT nudc ngoai

X Quyén binh déng cho NDT nudc ngoai
X Mrc d6 tur do héa thi trueing ngoai hoi

X Ludng théng tin

X Thanh toan bu trtr

X Kha nang chuyén nhuong
X Cho vay chimg khoan

X Ban khdng chimg khoan

€9 Shinhan Securities

Cac giai phap

Thong qua Thong tu 68/2024/TT-
BTC stra ddi c&c thong tu lién quan
dén giai phap ky quy ctia NBT nutc
ngoai va cong bd thong tin tiéng Anh.
Thong qua Luét stta ddi, bd sung mét
s6 diéu cta Luat Chimg khoan, quy
dinh chat ché hon vé viéc van hanh
CCP: Cho phép cac thanh vién bu tru
duac thuc hién bu tra chimg khoan
€O s@; Cho phép VSDC duoc thanh
[&p cong ty con dé trién khai CCP; Dyt
kién cham nhat dén 31/12/2027 &
trién khai CCP.

Nang hang thi trvéng méi nGi FTSE

v

FTSE can it nhét 6 thang dé tham
van y kién ctia cac nha dau tu vé
giai phap ky quy tinh tr thdi diém co
hiéu lyc vao 02/11/2024. Vi vay,
09/2025 la kich ban kha thi nhét cho
ky vong FTSE nang hang thi truong
Viét Nam [én Thi trudng méi ndi so
cap.

Bua KRX vao hoat dong chinh thirc
tr 05/05/2025.

Théng qua Thong tu 03 gilp giai
quyét kho khan trong viéc m& tai
khodn ctia NDTNN.

Tiép tuc gidi quyét cac van dé: gici
han s& hiru nudc ngoai, room cho
nha dau tu nuGe ngoai.

v
v

Nang hang thi trvong méi néi MSCI

Vén hanh hé théng CCP.

Cac gidi phap duoc van hanh tron
tru va dugc cac nha dau tu tham gia
thi trudng danh gia tich cuc sé gilp
thi trudng Viét Nam duoc nang hang
[én Thi trudng mai ndi bdi MSCL.

Khi dugc nang hang, thi truong Viét
Nam du kién sé c6 ty trong khodng
0.7%-1.2% trong r6 Chi s6 thi truong
mdi ndi, ttr d6 thu hit 4 dén 7 ty do
tUr cac quy dau tu thu dong (ETF, quy
tuong hd mé phong chi sb...) va cac
quy cha dong tap trung thi truong
mai ndi.

D liéu quéd khir cho thdy cac thi
trudng chimg khoan thudng bang
nd trong 2 ndm trudc khi chinh thitc
dugcnang hang.
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Ty trong thi trwong Viét Nam & Vén dau tu thu hat

Ty trong ctia méi thi truong trong Chi s6 Emerging Markets thudng dugc xac dinh bdi chinh ty & vén hoa diéu chinh tu do chuyén
nhuong clia mdi thi trudng trén téng von héa clia chi s6. Vi s6 cdp nhat méi nhat ngay 30/04/2025 ctia MSCI, chi s6 Emerging
Markets dang c6 téng vén hoa dat 7,935 ty USD, trong khi d6 Viét Nam dang cé vén hoéa thi trudng diéu chinh tu do chuyén
nhuong & mic 30.63 ty USD, tuang duang 0.38% tdng vén hoa sau khi dugc thém vao. Bé dugc nang hang bdi MSCI, Viét Nam sé
phai thuc hién nhiéu gidi phap dé gidm gisi han s& hiru nuéc ngoai, tir d6 gia tdng vén hoa tu do chuyén nhugng nhu Ching chi
luu ky khong c6 quyén biéu quyét (NVDR), gidm quy dinh gi¢i han s& hitu nudc ngoai & nhieu nganh nghé...tlr d6 ching toi 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 bé
baéi MSCI, FTSE Russell va Bloomberg, SSV udc tinh dong von dau tu sé dé vao Viét Nam sé dat khodng 4 — 7 ty USD tir c&c quy dau

tu thu dong (quy ETF, quy tuong ho theo doi chi s6...) va cdc quy dau tu chli dong tép trung thi trudng méi ndi.

Chi s6 thi truong Vén hoéa (Ty USD) Ty trong trong Emerging Markets Index
MSCI China Index 2,346 29.57%
MSCI India Index 1,524 19.21%
MSCI Taiwan Index 1,355 17.08%
MSCI Korea Index 740 9.32%
MSCI Brazil Index 361 4.55%
MSCI Vietnam Index 31 *0.38%
MSCI Emerging Markets Index 7,935 100.00%
Ngudn: MSCI, Shinhan Securities Vietnam

*SSV uec tinh
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Cac c6 phi€u hudng loi tir nang hang thi truong

Theo théng ké su kién, khi mét thi trudng duogc nang hang thi chi s6 chung thi truong dé sé téng trung binh 23.2% trong khoang thaoi gian tir khi dugc cong bé cho

dén luc co hiéu luc. Tuy nhién, dién bién déi véi tirng cd phiéu sé la khong ré rang. Theo phan tich clia chung téi, c6 2 dong c6 phiéu sé duoc hudng lgi chinh tir viéc

nang hang thi trudng, gom:

- (1) Nhom ¢ phiéu dap tng diéu kién dé lot vao chi sé thi trudng méi néi tir d6 thu hat phan 16n vén dau tu nudce ngoai.

- (2) Nhom c6 phiéu nganh chiing khoan, dac biét vdi cac cong ty co loi thé vé moi gidi khach hang t6 chirc, vi day sé la nhom chinh gia tang phi giao dich tir
ngudn vén mdi vao thi truong.

Baéi voi nhom (1) Hién cé dén 63 ¢ phiéu dap ing diéu kién vao ré MSCI, trong d6 10 ¢ phiéu ty trong lén nhét vai téng hon 55.21% chi s6 dugc trinh bay & bang

dudi.

Va d6i véi nhom (2), hién tai cd 3 cong ty chiing khoan dang chiém phan lon thi phan méi gidi khach hang t6 chirc la CTCP Ching khoan SSI (SSI), CTCP Ching

khoan Thanh ph& H6 Chi Minh (HCM), CTCP Ching khoan VIETCAP (VCI).

Bén canh do, Nghi dinh 69/2025/NB-CP dugc Chinh phti ban hanh va c6 hiéu luc tir 19/05/2025 dieu chinh ty & s& htu clia nha dau tu nudc ngoai tai cac ngén hang

thuong mai nhan chuyén giao bat budc mé ra ca hoi dau tu cac 3 ngan hang gom: Ngan hang TMCP Viét Nam Thinh Vugng (VPB), Ngan hang TMCP Phét trién Thanh
phd H6 Chi Minh (HDB) va Ngan hang TMCP Quan Déi (MBB).

Coéng ty (C8 phiéu) Vén héa ty do chuy&n nhugng (Ty USD) Ty trong trong MSCI Vietnam Index
Tap doan Hoa Phat (HPG) 3.07 10.03%
Tap doan Vingroup (VIC) 3.00 9.79%
VINHOMES (VHM) 2.31 7.53%
Ngan hang TMCP Ngoai thuong Viét Nam (VCB) 1.84 6.01%
CTCP Tap doan MaSan (MSN) 1.69 5.53%
Stra Viét Nam (VNM) 1.62 5.29%%
Chiing khoan SSI (SSI) 112 3.66%
Vincom Retail (VRE) 0.85 2.77%
Ngan hang TMCP Viét Nam Thinh Vuong (VPB) 0.76 247%
Tap doan Hba chét Buc Giang (DGC) 0.65 2.13%
Téng 17.08 55.21%

Ngudn: MSCI, Shinhan Securities Vietnam
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Lwa chon mirc P/E phu hop va udc phong chi sé6 VNINDEX

P/E theo chénh léch ty suéat sinh 16i (E/P) va lai suat huy dong VNINDEX theo P/E va tang trwdng loi nhuan doanh nghiép

6T-12T cao nhat niém yét
Cheénh l&ch ty sudt sinh lgi (E/P) va Lai suét huy dong 6T-12T Tang trudng loi nhuan dy phong 2025F
Lai sut huy Ty sust 10%  12%  14%  16%  18%
dong6T-12T  2.4% 2.6% 2.9% 3.2% (E/P)  PIE
cao nhét 105% 9.0 963 981 998 1,016 1,034
4.8% 13.9 13.5 13.0 12.5 9.5% 10.0 1,071 1,000 1,109 1,129 1,148
5.0% 13.5 13.2 12.7 12.2 87% 1.0 1,178 1,199 1,220 1,242 1,263
= o 130 . 155 18 80% 120 1,285 1,308 1,331 1355 1,378
7.7% 125 1,338 1,362 1,387 1,411 1,435
6% 12. : . .

He > 122 N 14 7.4% 130 1,392 1,417 1,442 1468 1,493
5.9% 12.0 11.8 1.4 11.0 71% 140 1,499 1526 1,553 1580 1,608
6.9% 150 1606 1635 1664 1,693 1723

Nguon: Bloomberg, Shinhan Securities Vietnam

DU liéu cap nhat dén 14/05/2025 Nguon: Bloomberg, Shinhan Securities Vietnam
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Kich ban thi truong

Cap nhat 3 kich ban thi trwdng chirng khoan cho nam 2025

P/E=12x; tang

Kich ban Co s&: Y
VNINDEX dat 1,380 trudng EPS ~ 14%
\'I('i\ﬁr':lgé&ﬁ?u ";ju’ch P/E=11x, téng

E1A0CICN  4risong EPS 12% —
1,200—1,300 1%
P/E=13x, t&
LGl s et tru/(I‘JEng EPS 14% -
1,400 1,500 18%

Chi 86 VNINDEX - 1D
Volume - Khéi lugng 10 1 0526 ¢
1284 40

MA 20 close O
MA 200 close 0 1266.13

RSI 14 68 34

_ V@i su ho tro tir cac yéu t6 vi md va da téng trudng loi nhuén cua
cac doanh nghiép, chung toi ky vong thi trudng sé hudng dén muc
tiéu 1,380 diém.

_ Nhém nganh uu tién: Tap trung vao cac nhém nganh dugc hudng
lgi truc tiép tr stc manh noi dia, bao gdbm ngan hang, thép, dau tu
cong,:--

_ Trong bGi cénh rdi ro chinh sach thué déi tng tr My, chiing toi
chon murc P/E va EPS thé&p hon, phdn anh tam ly thi truong bi quan va
lgi nhuén cac doanh nghiép tang trudng cham.

_Nhém nganh uu tién: Cac nganh phong tht va cé ¢6 tirc 6n dinh sé
la lya chon hang dau trong giai doan nay.

_Vai ky vong tich cuc tir két qua dam phén thué quan My - Trung va
kha nang nang hang thi trudng bdi FTSE vao thang 9/2025, VN-Index
duoc du bao sé dat vung diém cao hon.

_ Nhém nganh uu tién: Xudt nhap khéu, khu cong nghiép, chimng
khoan, nhém 8 phiéu vén hoa l6n hudng loi tir nang hang thi truong
maoi nGi

Goc nhin ki thuat va Chién lwgc giao dich:

Hién thj trudng da vuot thoat khoi viung giao dich tich
@y hon 1 n&m qua (1,200 — 1,300), tiém cén ving dinh
€0 1,340 va dang giao dich trén dudng MA 20 va MA
200. Tuy nhién, nhip tang cda chi s6 tinh tir dau nam
chu yéu dén tr sy dong gdp ctia nhém VIC va VHM
(gan 150 diém). Vi thé néu bd qua 2 cd phiéu nay, chi
s6 hién dang giao dich trong viing 1,200 diém, va co
héi van con & nhigu nhém nganh/cé phiéu khac.

_ Trong ngan han, xu hudng ctia thi truong c6 thé sé
gap thach thitc néu dong tién chét 161 va rat khoi
nhom VIC/VHM, tuy nhién néu dong tién tiép tuc dé
vao nhém cé phiéu vén hoa lon khac van dang nam
tai vang gia thap hon so vaéi thi trudng chung thi day
sé la nhom c6 phiéu méi dan dat chi s6 va nhip diéu
chinh ctia VNINDEX sé khéng qua sau.

ar
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Nhoém xuat khau

Nhom néi dia

Nhém huéng loi

nang hang thi
truong

GMD + Gia muc tiéu: 78,000 VND, +31.2%
HAH + Gia muc tiéu: 72,000 VND, N/A
VHC + Gia muc tiéu: 59,500 VND, +1.8%
FMC + Gia muc tiéu: 43,600 VND, +12.1%
MSH + Gia muc tiéu: 67,000 VND, +16.3%
TCM + Gia muc tiéu: 48,400 VND, +39.8%
KBC + Gia muc tiéu: 34,600 VND, +26.9%

SZC + Gia muc tiéu: 46,500 VND, +31.3%

€9 Shinhan Securities
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VPB + Gia muc tiéu: 24,100 VND, +32.8%
HDB + Gia muc tiéu: 30,900 VND, +36.7%
DXG 4 Gia muc tiéu: 19,400 VND, +9.3%
NLG + Gia muc tiéu: 39,600 VND, +7.3%
VHM + Gia muc tiéu: 66,500 VND, N/A
HHV + Gia muc tiéu: 15,300 VND, +21.4%
HPG + Gia muc tiéu: 31,300 VND, +22.5%
SAB + Gia muc tiéu: 64,900 VND, +31.2%
VNM + Gia muc tiéu: 72,700 VND, +31.2%
MSN + Gia muc tiéu: 83,000 VND,+29.7%
FRT + Gia muc tiéu: 205,100 VND,+22.0%
MWG + Gia muc tiéu: 72,400 VND,+12.6%
REE + Gia muc tiéu: 79,100 VND,+8.7%

PC1 4+ Gia muc tiéu: 25,900 VND,+12.1%

Ngudn: Shinhan Securities Vietnam, upside dugc tinh so véi gia dong clra ngay 27/05/2025
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HPG + Gia muc tiéu: 31,300 VND, +22.5%
VIC 4+ Gia muc tiéu: N/A, N/A

VHM + Gia muc tiéu: 66,500 VND, N/A
VCB + Gia muc tiéu: 65,000 VND, +14.4%
VNM + Gia muc tiéu: 72,700 VND, +31.2%
MSN + Gia muc tiéu: 83,000 VND,+29.7%
SSI 4+ Gia muc tiéu: 28,400 VND,+19.8%
VRE + Gia muc tiéu: 24,500 VND, N/A
VPB + Gia muc tiéu: 24,100 VND,+33.1%

DGC + Gia muc tiéu: 117,000 VND,+27.4%
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/ Thoéng bao tuéan thu

 Toi/ching t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két néi dung trinh bay & trén phan anh chinh xac quan diém cua téi/ching to6i vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén céac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém cltia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhing udc tinh
nay cé thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phéan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoén Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching 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, duogc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chép thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
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 ca nhan ho&c tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khoén Shinhan Viét Nam
khong dam bdo nha dau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay d&i bat cir lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén © 2020 cua Coéng ty Chirng Khoan Shinhan Viét Nam. Bao céo nay khong dugc sao chup, nhan ban hodc xuét ban (toan b hodc tirng phan) hodc tiét 16 cho bat

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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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, 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 No0.958,
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 Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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