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CO Gl TRONG BAO CAO NAY?

Dam phan My - Ukraine 1a hoat dong chinh tri ndi bat trong thang 2/2025. Cac phat minh
I6n ctia nhan loai anh hudng Ién thi trwdng lao dong hon 100 ndm qua ra sao?

e SHS Research phan chia cac co phiéu Ngan Hang ra lam 4 nhém nhu nao? (Sé khong
chia nhom dua vao viéc cho vay ca nhan/doanh nghiép hay chia theo von chu). Ngan
hang trd thanh nhom tiéu bi€u trong thang 2/2025. Trong quy 1 hang ndm nhdm c6 phiéu
nganh ngan hang thudng néi bat hon han cac nhém c8 phiéu khac trong vai ndm qua.

* VN-INDEX tang trudng tich cuc véi thanh khoan vugt mirc trung binh trong thang
2/2025. Sau khi tich lily trong bién dé hep trong thang 1, VN-INDEX két thuc thang
02/2025 tai 1.305,36 diém. Vuot Ién khang cu 1.300 diém va kénh tich liiy trung han.
Thi truong cé 06 tuan tadng diém lién ti€p tir vung gid 1.220 diém vdéi thanh khoan tdng
dan. Thé hién dong tién cai thién t6t, luan chuyén kha tich cuc gilta cdc nhom nganh. Gia
tdng tot & cd 3 nhém VNMID (+47,9% MoM), VNSML (+43,4% MoM) va VN30 (+33,8%
MoM).

« Thanh khoan thi truong cai thién manh trong thang 02/2025, véi HOSE (+39,2% MoM),
HNX (+40,1% MoM) va UPCOM (+39,5% MoM), dan dat bdi nhdom cé phi€u ching khoan,
dau khi, bat dong san va khodang san. Dac biét, tuan cubi thang, thanh khoan HOSE vuot
trung binh ndm 2024 khi VN-INDEX bt pha I1én trén 1.300 di€m sau giai doan tich Ity dai.

e Xu huéng VN-INDEX trong thang 3/2025 duogc du bao chiu ap luc tich lily kiém tra lai
vung gia 1.280 diém - 1.300 diém dé hinh thanh nén gid mdéi & cac nhém nganh. Cling
nhu tao nén thanh khoan cao mdi, trén murc trung binh ndm 2024 tuong Ung 19.000 ty
dong/phién. Ngoai ra, xu hudng nhdm nganh ching khodn cd trién vong tich cuc sé ndi
lén trong thang 3 nho su tich cuc trd lai cua dong tién vao thi trudng, thanh khodn cai
thién, va trién vong nang hang thi truong dang rat tich cuc va rat kha thi vao thang
9/2025 téi day.

e Danh muc co phiéu khuyén nghi thém 3 ma: REE, PVS, DPM. Trong thang 02 cd phiéu
tich cuc nhat danh muc Ia VTP (+24,18%), CTR (+5,70%); c6 phi€u kém tich cuc trong
thang la DGC (-4,46%) va ACV (-3,49%).

(Tré vé trang muc luc)
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TIEU DIEM TRONG THANG 2 LA CUQC GAP MY - UKRAINE (7,5 ys trang muc luc)

Ly thuyét tro choi tir goc do Ukraine

Tu gbéc nhin cla Ukraine, tinh thé hién nay gidong nhu moét van co chién luge nhiéu bén,
noi moéi budc di cua Kiev déu phai can nhac ky ludng phan ng cla céc nudc Ién va doi
tha. Ly thuyét tro choi c6 thé gilp phac thdo mot sé kich ban chién lugec ma Ukraine
dang d6i mat, trong dé moi lya chon déu co lgi ich va rii ro riéng. Dudi day la bang tom
tdt cac kich ban chinh, duoc trinh bay mdt cach khach quan thé hién nhirng tinh toan
chién lugc ma Ukraine co thé can nhac:

Kich ban chién lugc MG ta va hé qua (goc nhin Ukraine)

Ukraine kién quyét phan cong va gitr virng muc tiéu gianh lai toan ven lanh thé. Lua
chon nay thé hién Iap trudng khdng nhan nhugng vé chi quyén va nhan dugc su
Gng ho tinh than t& ngudi dan. Tuy nhién, chién tranh kéo dai déng nghia vdi hy sinh
tiép tuc va phu thudc 1én vao vién trg quan su, tai chinh tir phuong Tay. Kiev dat
cugc rang quyét tdm clda minh sé& duy tri dugc su hd trg qudc té cho tdi khi dat
dugc thang lgi dit diém.

Tiép tuc khang chién dén cung

Ukraine ch@p nhan mét Iénh nglig ban trén thuc dia, duy tri dudng ranh gidi kiém
soat hién tai trong moét khoang thoi gian nhat dinh. Diéu nay gilp giam thuong vong
va tao co hoi cing cd ndi luc (tai thi€t hdu phuong, b8 sung quéan luc). V& ngoai
giao, né cho thdy Ukraine san sang kiém ché& vi muc tiéu nhan dao. Du vay, nguy co
hién hitu 1a mét xung dot déng bang: phan 1anh thd bi chiém dong van chua dugc
tra lai, quan doi ddi phuong cé thé tranh thu cling ¢6 vi tri, va k&t qua cudi cling con
bd ngd.

Dinh chién tam thoi, gilr nguyén
hién trang

Kiev can nhac nhugng bd gidi han (vi du: chdp nhan khong ngay lap tic doi lai mot
s6 khu vuc, hodc hodn k& hoach vao NATO) nham ky két mét thda thuan hoa binh.
Chién lugc nay uu tién cham dat xung dét sdm, ctru sdng nhiéu sinh mang va bao

Nhuong b mt phan dé dat hoa toan phan I6n dat nudc khoi tan pha thém. Dai lai, Ukraine phai chap nhan danh dai

binh nhat dinh vé chu quyén — mot quyét dinh khé khan vé chinh tri néi bd. Cach ti€p cén
meém déo nay co thé dugc qudc té€ danh gia cao & khia canh thién chi hoa binh,
nhung cling tiém &n rdi ro: néu nhugng bé qua nhiéu, Kiev cé thé danh mat lgi thé
chién lugc va tao tién 1é bat loi cho luat phap qudc té vé toan ven lanh tha.

Ukraine day manh nd lyc ngoai giao dé dat dugc nhitng bao dam an ninh chac chan
hon tlr bén tha ba. Vi du, Kiev cé thé thic ddy viéc gia nhap NATO hodc ky két cac
hiép udc an ninh song phuong/qudc té€ mdi. Muc tiéu la rang bubc cac cuong qudc
khac vao viéc bao vé Ukraine 1au dai, tlr d6 ran de d6i thu ti€p tuc gay han. Chién

Tim ki€m bao dam an ninh mé réng lugc nay thé hién tam nhin dai han cta Ukraine vé an ninh quéc gia. Dau vay, trd
ngai la thoi gian va cam két: viéc thuyét phuc cac nudc khac (von e ngai xung dot
ma rong) khéng hé don gian, va ngay ca khi dat thda thuén, hiéu luc ran de cling
can thdi gian dé hién thuc hoa. Trong ngan han, Ukraine van phai tu luc cam cu trén
chién trudng cho dén khi cac bdo dam an ninh ndi trén trd nén hiru hiéu.

Nguén: SHS Research

Bang trén khai quat bon kich ban tiéu biéu trong tinh todn chién luge cla Ukraine. Trén thuc té, Kiev cé
thé k&t hgp cac budc di nay hodc diéu chinh linh hoat tly thai di€m. Chang han, dinh chién tam thdi ¢
thé Ia budc dém dé chd dgi bdo dam an ninh mé rong; hoac tiép tuc khang chién quyét liét trén mot s6
mat tran nham tao vi thé t6t hon trudc khi tinh dén phuong an nhugng bé mét phan trong dam phan.
Diéu quan trong la moi quyét dinh cua Ukraine déu dién ra dudi su quan sat chat ché cua cac bén lién
quan, bao gom Nga va cac nudc phuong Tay. M6i kich ban déu mang tinh dugc-mat phurc tap, va gidi
l&anh dao Ukraine dang c6 gang Iya chon phuong an toi uu dé bao vé Igi ich quéc gia dong thoi duy tri
sy ing ho tlr cdng doéng quoc té.

SHS Research | Bao Cao Chién Lugc nam 2025 Trang 5



Cac Phat Minh Nhan Loai & Al

H&au COVID, doanh nghiép day manh Al nham tiét
kiém chi phi, tdng hiéu qua. Theo sd liéu cua
Challenger, Gray & Christmas, thang 5/2023: My
mat 3.900 viéc lam do Al (5% tong sa thai thang).
Thang 5/2023-4/2024: Téng 5.430 viéc lam bi
cat giam vi Al. Cac cbng viéc bi anh hudng chu
yéu mang tinh chat routine (van thu, nhap liéu,
téng dai vién, telesales). Vi du: IBM dirng tuyén
7.800 vi tri back-office du kién thay bang Al. M6t
khdao sat nam 2023 vdi 750 ldnh dao doanh
nghiép da Ung dung Al cho thay : 37% lanh dao
doanh nghiép thay thé nhén vién bang Al;, 44%
du dinh cat giam nhén su 2024.

Lich st&r cho thay cac phat minh tao viéc lam méi
vé dai han nhung khé khdn ngan han (that
nghiép, bat binh dang). Sau mdi cu sbéc phat
minh, xa hoi thudng trai qua mét giai doan combo
“dau don”: That nghiép tdng + Bat binh dang gia
tdng, trudc khi thich nghi dugc va tan dung céng
nghé mdi dé tang trudng viéc lam. Cu thé COVID
thuc ddy chuyén dich nghé: 8,6 triéu nguoi My
chuyén nghé (2019-2022), tang 50% so vdi 3
nam trudc. Dai dich khién 32-42% trong 40 triéu
viéc mat khoéng quay lai. Lao déng k¥ ndng thap
va phu nit anh huéng nang hon. Lao dong thu
nhap thap budc phadi chuyén nghé gap 14 Ian so
V@i lao déng luong cao (McKinsey).

(Tré vé trang muc luc)

Tuy nhién, “khi canh ctra nay déng lai, canh ctra
khac sé ma ra”. Lich st lao dong chirng minh con
ngudi cé kha nang “tai tao” céng an viéc lam
trong nhirng Iinh vuc mdi khi cdng nghé cil dao
thai mot s6 nghé. Sau dai dich, nhiéu nganh méi
hodc mé réng nhanh chéong va dang hap thu luc
luong lao ddng dich chuyén:

« Kinh t€ sd & Al: tdng nhu cau k¥ su Al, chuyén
vién IT, an ninh mang, data analyst.

« E-commerce & Logistics: tang viéc lam kho
van, giao hang (WEF du bao nhu cau cao).

« Chuyén d6i nang lugng xanh: Dau tu co s& ha
tang, nang lugng tai tao tadng (MY thiéu
~400.000 cbng nhan xay dung).

« Cham séc sirc khde & Gido duc: Nhu cau y ta,
diéu dudng, chuyén gia tri liéu, dao tao ky
nang sO tang manh (kinh té€ cham soc, WEF
du bdo tédng trudng manh).

Tom lai, co cdu lao dong My dang chuyén dich tur
cac nganh “cli” sang cac nganh “mdi” hodc md
réng do qua trinh “sdng tao va pha huay”. Cong
nghé mdi gay khoé khan ngan han (that nghiép)
nhung dai han sé thidc day déi mdi, gia tdng nang
suat va tao thém viéc lam mdi bang kha nang
thich nghi cta con ngudi. Vi du nhu tac déng cua
Al, ban d4au co thé tiéu cuc nhung vé 1au dai con
nguai sé dap ung.

U‘ng dung Al trong cac linh vuc

Healthcare Advertising & CEETR Energy & Business
Digital Content Freight Industrials Intelligence

Smart Implants Al Thematic Marketing 3D Shopping & Al Tools for Customer Developer Tools
(Ex: Hip & Knee)  Fund Offerings Efficiency Product Try On Pipelines Analytics & Assisted Code
Uealinaen New Trade Enhanced Sidewalk Robots Geological Insurance Claims Al-Related
ging Pricing Tools Ad Targeting for Deliveries Models & Records Consulting
Pathology Generate Client Recommendation Supply Chain Al-Enabled Transcribe & Integrated Smart
Detection Portfolio Reviews Engine Efficiency Microgrid Tools Summarize Home Interface
Personalized Automated Trade Higher Ad Inventory Energy Usage Client Automate Back
Medicine Prices, Execution Conversion Management Analytics Onboarding Office Tasks
Identify Al Portfolio Ad Auction Demand Energy Trading Fraud Prevention
Biomarkers Management Dynamics Prediction Enhancements & Protection
New Drug Increase Content Truck Routing ; Cybersecurity
Development  Trading Velocity Creation Capabilities  -aPor Scheduling Capabilities
Analysis of Product Customized Higher Fleet Reservoir Risk Assessment
Genomic Data Cross-Selling Travel Itineraries Utilization Optimization & Management
Physician Point Video Game Autonomous Leak Detection & Accelerated
of Service Tools Development Fleet Networks  Track Emissions Data Analysis
Ngudn: JPM, Morgan Stanley (31/03/24) Predictive
Note: Chung t6i d€ nguyén ban tiéng Anh vi mét s6 nganh nghé khéng thé Viét Héa dugc Modeling

SHS Research | Bao Céo Chién Lugc ndm 2025
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Cac Phat Minh Nhan Loai & Al

Nang suat tdng vs. that nghiép co cau: Hai mat
clia mot dong xu

Moi cubc cach mang cong nghé déu dan dén
nang suat lao dong tang manh, va Al cling khéng
ngoai lé. Al gilip céng viéc hiéu qua hon, giam chi
phi, thic day tang trudng kinh t€. U'dc tinh Al ¢co
thé ndng GDP toan cau thém ~7% trong thap ky
téi nho nang sudt tang. IMF va CEO cua
JPMorgan du bao néu Al ty déng hoa 50% so
cOng viéc co thé tu déng hda, nang suat lao dong
My cé thé tang ~17,5% (tuong duong 7 nghin ty
USD) trong 20 nam - tuong tu cac budc nhay vot
tir ddng co hoi nudc sang dién roi may tinh trude
day.

Tuy nhién, nang suat tdng khong déng nghia vdi
lgi ich dong déu. Al cd thé thay thé lao dbng
nhanh hon kha nang tao viéc lam mdi, gay ra that
nghiép co cau va gia ting bat binh dang thu
nhap. T 1980 dén nay, nang suat lao dong tang
72% nhung luong trung binh chi tdng 17%, véi 50-
70% bién dong luong & My do tu ddong hoa. Néu
Al tiép tuc phat trién theo hudng thay thé lao
doéng thay vi hd trg, khodng cach giau nghéo sé
m& rong hon: ngudi sd hitu Al hudng lgi Ién, con
lao déng phé théng dé bi dao thai.

(Tré vé trang muc luc)

Du vay, mot s6 chuyén gia tin rang Al co thé tao
ra “siéu nang suat’ du dé nang ca nén kinh té.
Luc luong lao déng cé thé dich chuyén sang
cbng viéc gia tri cao hon, nhu thay vi 10 ngudi
lam mét céng doan 13p lai, chi can 2 ngudi giam
sat Al, con 8 ngudi kia chuyén sang thiét kg,
chdm sdéc khach hang cao cép... Nhung diéu
nay doi hoi dao tao k§y ndng quy mo Ién. Néu
thuc hién tot, Al sé gidng cac cudc cach mang
céng nghé trudc day - cudi cung tao ra nhiéu
viéc lam hon. Nguogc lai, néu khéng nang cap ky
nang va hoé trg chinh sach, Al cé thé gay that
nghiép kéo dai.

Tém lai, Al mang lai nang suat vugt bac, nhung
dé tranh nhiing tac déng tiéu cuc, doi hoi chinh
phud va doanh nghiép phai cé bién phap ng pho
kip thoi (dao tao lai k§ nang STEM, chinh sach
an sinh) dé tranh that nghiép co cau kéo dai va
b4t binh dang gia tang.

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII—IIII

mm Viéc lam bi mat
Vige lam fn dinh
l Vigo [am dugo thao ra
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MGL trigu vige lam

Nguén: World Economic Forum
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Cac Phat Minh Nhan Loai & Al

Cong nghé (thoi
gian)

Chuyén dai lao dong & ning suat

Tac déng ngan han (that nghiép co
cau)

Thi truong & chu ky kinh té

Thich nghi & phat trién dai han

Duong sat (bung
né 1860s)

0 16, dong co dét
trong & Radio
(bung né 1920s)

TV mau; May tinh
16n & ty dong
hoa; May bay
phan luc & vii tru
(bung n6 1950s-
1960s)

May tinh ca nhan
& robot (bung né
1970s-1980s)

Internet & Web
(buing nG 1990s)

Tri tué nhan tao
(Al) (2020s)

- K&t ndi vung mién, thic ddy dé thi hoa
& ma rong kinh té

- Gilp bén 1é & dau md phat trién toan
quéc

- Day chuyén & td tdng nang sudt gap
boi; co gidi hoda nong nghiép gidm manh
lao dong néng (My: 41% nadm 1900 xudng
~4% nam 1970)

- Radio ra doi, truyén thong dai ching
bung né; tao viéc lam mdi (k§ thuat vién,
phat thanh vién...)

- Gidi gidi tri thich Ung: nghé si san khau
chuyén sang thu &m, phat thanh

- TV dén hang triéu hd, quéng céo & gidi
tri dai chung bung ng; nhiéu viéc lam mdi
(san xudt chuong trinh, ki thuat vién TV)
- May tinh 16n thay th& hang trdm nhan
vién thu cong, n&ng suat van phong & nha
may tang vot; xudt hién nghé mdi (lap
trinh vién, k§ su may tinh)

- May bay phan lyc rdt ngan chuyén
xuyén luc dia tir vai ngay xuéng vai gid,
nang cao hiéu sudt van tai; hang khong
phat trién tao hang trdm nghin viéc lam
méi

- Van phong: PC tu dong hda soan thao,
bang tinh -> mo6i nhan vién lam dugc
nhiéu viéc hon, giam nhu cau thu ky

- Nha may: Robot & CNC nang nidng suat,
dd chinh xac; gidm chi phi va phu thudc
lao dong thi céng

- Hiéu suat dot pha: Internet cho phép
lién lac, trao ddi dir liéu tirc thoi toan cau,
gidm manh chi phi giao dich; nhigu quy
trinh (thu tin, mua sam, ngan hang...)
dugc s6 hoa, tiét kiém nhan luc

- Co céu viéc lam: Nhu cdu nhan luc
CNTT tang vot (lap trinh web, quan tri
mang...); cac nganh trung gian (buu
chinh, ban 1é truyén théng, dai ly du lich)
thu hep dan do dich vu online thay thé&
mot phan

Al hién dai (ddc biét 1a Al tao sinh) tu
déng hda nhiéu tac vu tri thic: tao ndi
dung vadn ban, hinh anh, viét m&, phan
tich dir liéu... gidp tdng nang suat trong
nhiéu Iinh vuc. Vi dy, 1ap trinh vién dung
trg ly Al co thé tang ~50% lugng méa viét
ra; nhan vién hd trg khach hang dung
chatbot Al phuc vu nhiéu khach cung luc,
hiéu qua hon. Nhigu céng viéc tri thic 13p
lai dugc Al hé trg, cho phép con ngudi tap
trung vao nhiém vu phuc tap hon.

- Khling hoang dudng sat 1873: ~1/4
cong ty pha san
- That nghiép M§ ~14% nam 1876

- Lao dong truyén thédng mét viéc: thg
xe ngua, ndéng dan... bi thay thé (may
kéo gdy khiang hodng noéng nghiép
1920s)

- Gidi tri & bdo in suy gidm: khan gid
sang radio -> rap hat dong cua, dién
vién that nghiép; quang céo roi béo in -
> sa thai mdt s6 nhan vién bao

- TV canh tranh manh: Doanh thu phim
anh My giam ~50% (1947-cudi 1950s)
do khén gia xem TV & nha -> nhiéu rap
doéng clra, dién vién/nhan vién that
nghiép (chuyén sang TV); dai radio méat
thinh gid, phai cat gidm nhan su

- Ty dong hoa 1960s: ~1,3 triéu dién
thoai vién bj thay bang mdy; tuyén méi
gidm 50-80%. That nghiégp My dau
1960s ~7% (mot phan do du thira lao
dong van phong)

- Giao théng chuyén dich: Dau 1960s,
~95% hanh khach vugt Dai Tay Duong
di may bay -> van tai bién chd khach
sup d8 (nhiéu thly thu méat viéc)

- “Boeing Bust” 1970: Cudi 1960s nganh
hang khong-vii tru thu hep, Boeing sa
thai ~50.000 nhan vién (tir 83.700 ndm
1968 con <30.000 nam 1971)

- Viéc van phong giam: Nhiéu thu ky,
danh may bi thay thé hodc phai nang k¥
nang tin hoc; viéc van phong My tu
~17% (1980) con ~12% cudi 1990s

- Cong nhan mat viéc: Robot thay thé
lao dong day chuyén; suy thodi 1980-
82 + tu dong hda -> nganh ché tao My
sa thai I6n (that nghiép 1982 ~10%, tap
trung & lao déng k¥ ndng thap)

- Téc dong ngédn han thdp: Cudi 1990s
mot s6 cdng viéc trung gian bat dau
mat dan (dai ly du lich gidm khi khach
dat vé online; thu gidy giam do email)
nhung t8ng thé viéc lam van tang; that
nghiép My ~4% nam 2000 (murc thap ky
lyc) nho céc viéc lam IT mai bu dap

D&u hiéu that nghiép co cdu som:
Théng 5/2023, khoang 3.900 viéc lam &
My bi cat giam vdéi ly do lién quan Al
(chi€ém 5% téng sa thai thang dd). Céng
ty IBM tuyén b6 tam ding tuyén dung
~7.800 Vi tri c6 thé thay thé bang Al
(twong duong ~30% nhan su khéi hau
can). Nganh sang tao ciing lo ngai: n&m
2023, cac nghiép doan bién kich va
dién vién Hollywood dinh céng doi han
ché& Al trong Viét kich ban va s dung
hinh anh dién vién.

SHS Research | Bao Céo Chién Lugc ndm 2025

- Dau tu & c8 phiéu duong sat
bung nd 1860s

- Hoang loan 1873 (pha san Jay
Cooke) két thic bong bong

- Bung n8 1920s: O t6, radio
phét trién néng; cd phiéu 6 to,
radio dat dinh 1929

- Dai Khiing hoang: Bong bdng
v& 1929 dan dén suy thodi
1930s; san lugng 6 t6 sut manh,
that nghiép lan réng (My ~25%
nam 1933)

- BUng n& hau chién: Kinh t& My
1950s téng vot nho “con sét” TV
mau & hang gia dung; cac hang
dién tir (RCA, Zenith...) lgi nhuan
cao

- Bong bdng “tronics”: Cusi
1950s-dau 60s c6 phiéu dién tu,
mady tinh tdng néng (P/E > 100);
v8 bong bdéng 1962, c6 phiéu
cbng nghé -27% -> niém tin suy
gidm ngan han

— Cudi 1960s: Thj trudng coéng
nghé ha nhiét (dinh gid “Nifty
Fifty” gidm) nhung khong sup
da; kinh t€ M chi suy thodi nhe
1960-61 & 1969-70 sau cac dot
blng nd

- Dau tu bung nd: Vi mach & PC
thu hut @au tu manh; cé phiéu
cdng nghé (Apple, Microsoft...)
tang vot sau IPO; san lugng
robot cong nghiép toan cau tang
>30%/nam (1984-88)

- Diéu chinh 1987: “Black
Monday” — Dow Jones gidm 22%
trong mot ngay (do Iénh ban tu
déng); thi trudng phuc hdi
nhanh, tiép tuc tang trudng vao
cudi 1980s

- Hung ph&n dot-com: Gilta
1990s, lan séng dot-com day c8
phi€u céng nghé 1én cao; 1997-
1999 nhiéu cong ty Internet IPO,
c6 phiéu tang phi ma du chua co
1&i; bong béng dat dinh thang
3/2000 (chi s6 NASDAQ ~5048
diém)

- V& bong béng 2000: Giai doan
2000-02, dot-com sup d&
(nhiéu startup pha san), kinh t&
My suy thodi nhe 2001. Tuy
nhién 1995-1999 van la thai ky
bung né kinh t& nha céng nghé
cao (GDP & thu nhap tédng manh)

Con s6t dau tu Al: ¢6 phiéu lién
quan Al tdng vot nam 2023 - vi
du héng chip NVIDIA dat gan $1
nghin ty vén hoa; nhigu “dai gia”
coéng nghé (Microsoft, Google...)
ching kién c8 phiéu lap dinh
mdi nha ky vong Al. Dau tu mao
hiém vao startup Al cling bung
né. Tuy nhién, mdt sé chuyén
gia canh bdo rui ro bong béng
cong nghé néu ky vong vuot qua
thuc té (tuong tu bong bdng
dot-com trudc day)

- Dudng sat thanh ha tang thuong mai
xuaong séng

- Lién k&t kinh t&€ vung mi&n trén pham vi
quéc gia

- 0 t6 thanh try cot kinh t& TK20; thic ddy
nganh phu trg (cao su, thép, xang dau,
dudng sd) bung né viéc lam

- Radio d&t nén moéng cho truyén théng dai
chung, m& dudng cho truyén hinh

- Nganh phat thanh-truyén hinh m& réng
toan quédc, tao nhiéu viéc lam truyén thong
méi

- Giai tri thich Ung: Hang phim hop tac san
Xuat chuong trinh TV, nhiéu ngdi sao phim
chuyén sang truyén hinh; truyén hinh thanh
nganh khéng 16, tao hang triéu viéc lam mai
- Lao déng tai dao tao: Nhiéu lao dong
dugc dao tao lai; cong nghé loai bd viéc lam
¢ nhung tao viéc lam mdi, khéng gay that
nghiép dai han

- Van tai dai han: Cudi TK20, hang khéng
thanh tru cét giao thuong & du lich toan cau
(tao hang triéu viéc lam); cong nghé vé tinh
md& dudng cho vién thong hién dai (truyén
hinh vé tinh, GPS...), thic d&y dich vu méi

- Nang k¥ nang: Nhan vién van phong hoc
tin hoc, céng nhadn nha may hoc vén
hanh/bao tri robot; luc lugng lao dong nang
trinh d6 d& phdi hgp cling cong nghé mdi

- Dai han: Nganh CNTT bung n8, tao hang
triéu viéc lam (1p trinh, quan tri hé théng,
dich vy IT); nang suéat lao dong tang nhanh
cudi 1990s, md dudng cho ky nguyén sé

— Sau bong bdng: Nhan lyc céng nghé cao
nhanh chéng chuyé&n sang céac dy an kha
thi hodc vao cong ty I6n sdng sot; nhan sy
tUr dot-com that bai dan dugc cac doanh
nghiép céng nghé hang dau (nhu Amazon,
eBay) hap thu

- Lau dai: Internet cdch mang hoa hau hét
nganh nghg; ngudi lao ddng thich nghi béng
céch nang cao k§ nang s, nhiéu cong viéc
truyén théng chuyén déi (vd bao gidy sang
bdo mang). Dai han, trd thanh nén tang cua
kinh té tri thirc, tao nhigu viéc lam mdi va
nang nang suat vuot bac.

Chua ré tdc dong rong dai han. Udc tinh
~40% viéc 1am toan cdu cé thé bi anh
hudng bai Al (thay thé mot phan hodc toan
bd) — con s6 nay & cac nudc phat trién co
thé tdi ~60%. Nhiéu vj tri viéc lam c6 nguy
co bién mat, nhung Al cling tao thém viéc
va nang cao hiéu sudt cho nhiéu nganh
khac. Nhu cdc cudc cach mang trudc, lao
doéng sé thich nghi dan: nhu cau nhén luc
c6 k§ nang vé Al/ML, dir liéu dang tang vot,
thic ddy nhigu ngudi hoc ky ndng mdi thay
vi bi that nghiép lau dai. V& lau dai, néu
quan ly tét, Al cé tiém ndng thic day ting
trudng va thu nhap, dong thai tao ra nhirng
nganh nghé mdi chua tirng c6, tuong tu nhu
Internet d& lam trong giai doan trudc.

Ngudn: SHS Research
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Cac Phat Minh Nhan Loai & Al

Du doan nganh nghé tuong lai:

« Khoa hoc & Ky thuat: Nghién ctru, phat minh
can tu duy sang tao, Al ho trg khong thay thé
dugc.

« Sang tao & Nghé thuat: Cong viéc can tri
tudng tugng, cam xuc (nha van, nghé si) an
toan trudc Al.

« Thu cdng & ky nadng tay nghé: Thg ky thuat,
co khi kho thay thé, nhu cau du kién tang cao
(van hanh may nbéng nghiép, gidao vién day
nghé).

« Dich vu & cham sdéc con nguoi: Y té, gido
duc, nhan su can tri tué cdm xuc cao; Al chua
thé thay thé hoan toan.

« Quan ly & Ianh dao: Quyét dinh phtrc tap, dao
duc, phadn doan trach nhiém thubdc vé con
nguai.

Tém lai nhitng nganh nghé tuong lai sé yap trung
vao nganh Al kho thay thé: Nhin chung, nhiing
viéc can su linh hoat tu duy, sang tao déc nhat,
giao ti€p xa hoi va k§ nang thu céng phurc tap sé
an toan hon trudc lan séng ty déng hdéa. WEF
nhan manh Al khé long thay con ngudi trong
cac nhiém vu yéu cau phan doan va sang tao,
su khéo léo vé thé chat, va tri tué cam xuc cao.
Do do, cac nganh nghé tuong lai nén tap trung
khai thac nhitng nang luc nay. Vi du: két hop
nghé thuat + cong nghé (designers st dung Al
nhu céng cuy, nhung ban than y tudng thiét ké
van do nguoi dan dat), hodc dich vu cé nhan hoa
(chuyén vién tu van, coach ca nhan - noi su
dong cam va hiéu biét con ngudi la then chét).

Lich stir cho thdy cong nghé tuy thay thé mét sé
viéc lam nhung cling ma ra nhiéu cong viéc mdi.
Va theo nguén clia The World Economic Forum,
du bdo dén nam 2030, Al va cdong nghé sé co thé
tao thém ~170 triéu viéc lam mdi toan cau, song
song V@i 92 triéu viéc bi thay thé - tirc tong thé
van tdng rong ~78 triéu viéc (+7% tong s6 viéc
lam).

SHS Research | Bao Céo Chién Lugc ndm 2025

(Tré vé trang muc luc)
Phat minh vé tinh than trong tuong lai

SHS Research du dodn trong tuong lai, cong nghé
khong chi hudng dén hiéu suat vat chat ma con
chu trong su phat trién tinh than, tri tué cdm xuc va
k&t ndi tdm linh cldia con ngudi. Vi khi tang trudng
vé mat vat chat nhanh hon tinh than thi chat luong
cudc sdng con nguodi thuong xay ra nhiing diéu
“khéng nhu y mudn”. Dudi day la mot s6 sang tao
va xu hudng cédng nghé cé thé dinh hinh linh vuc
“tinh than” nay:

« Al h6 trg sirc khée tam ly (chatbot tri liéu,
Affective Al tuong tadc cam xuc). Vi du: Al huan
luyén cam xuc theo déi giong nodi, nét mat cula
ngudi dung hang ngay dé phan hodi (“Hom nay
ban c6 vé cang thang, hay thir thd sdu 5 1an”) -
giéng mot “ban doéng hanh tinh than sd” ludn
bén canh.

« CoOng nghé VR va BCIl hé trg thién dinh, nang
cao nhan thirc (Muse, EvolVR). Vi du: Ung
dung VR/AI thién dinh: giup ngudi ban ron ciling
c6 thé thién mdi ngay trong khdng gian ao yén
tinh theo hudng dan ca nhan hoda.

« CONg nghé moi truong (loT sinh thai) gilp két
noi tinh than véi thién nhién.

« Gido duc tinh than s6 (ing dung hoc k§ nang
song, triét hoc). Vi du: Céng nghé gido duc dao
dic s6 game hodc mé phong tuong tac do Al
dan dat dé ngudi choi dua ra quyét dinh dao
duc va hoc tlr hdu qua gia lap, giup ren luyén
dao durc trong mdi trudng an toan.

e Xu hudng "tri tué cam xuc nhan tao": cong
nghé tam linh s& gilp con ngudi s6ng hanh
phuc, hoa hgp hon.

Nhitng phat minh nay hira hen dem lai tién bd vé
tinh than cho nhan loai: gilp con ngudi hanh phuc
hon, hi€u nhau hon va séng hoa hop hon véi thé
gigi xung quanh — dé mdi thuc sy la muc dich cao
nhat clia moi tién bd céng nghé. Mot cau chuyén
tuong tuong vui la: Biét dau mot ngay nao do,
Musk thdm chi cé thé di chuyén vao gidc mo ban
dém cua moi ngusi dé mang dén cho ho su dong
vién va hy vong vé tuong lai.

Trang 9
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Thang 2/2025, du van trong ky Tét am lich,
CPI tédng 2,98%, chu yéu do nhém Thuc pham
(tang 3,21%, thap hon muc 4,83% cua thang 1)
va dac biét la nhom Giao théng (-2,74% YoY),
chiu anh hudng tir cdc dogt diéu chinh gid xang
dau trong thang.

Trong giai doan tdi, ty gia du bao tiép tuc
chiu ap luc khi KBNN d3 mua vao 0,5 ty USD
(tinh dén thoi diém viét bai). Dong thai, NHNN
da ndi rong bién do diéu hanh khi nang tran ty
giad ban lén sat 26.000 VND/USD, phan anh su
linh hoat trong bdi canh bién dong khé ludng.

Trudc dé, NHNN da ban 9,7 ty USD trong
nam 2024, lam anh hudng dén thanh khoan
VND, buéc phan Ién giai doan dau 2025 SWAP
phai duy tri trang thai duong dé dam bao 6n
dinh du trir ngoai h6i. Kénh OMO van tiép tuc
bom rong, trdi ngugc véi ndm 2024, cho thay
thanh khoan hé thong khong con dé6i dao va
can sy ho trog lién tuc tlr nha diéu hanh. Viéc
giam 13i suat T-Bill khdong tao ra nhiéu tac déng
dang ké do lugng tin phiéu luu hanh hién tai kha
thap (73.000 ty VND tinh dén 05/03).

Vé chinh sach diéu hanh, NHNN bat ngo goi
thau OMO ky han 91 ngay va tam ding phat
hanh T-Bill, nham ho trg can luong tién dai han
trong béi canh ap lyc tu cadn can thanh toan
(BOP). DU né&i réng bién do diéu tiét theo hudng
tdng cung tién, NHNN van gitr “gid”, thé hién su
than trong khi 10 trinh 1ai suat FED va qua trinh
binh thuong hda can ddi van con chua ré rang.

Nhin lai nam 2024, NHNN tirng ndi 1ong ty
gid nhung sau dé budc phai ban 2,7 ty USD dé
on dinh thi truong. Khi dd, lugng tién VND du
thtra t&r cudi 2023 khién viéc kiém soat 1ai suat
lien ngadn hang kéo dai (co thoi diém swap
USD/VND -5,0 ky han ON). Tuy nhién, hién tai
NHNN cdé nhiéu du dia diéu chinh linh hoat hon,
tan dung su ho trg tlr cac big boys dé quan ly
tin dung va thuc day g|a| ngan dau tu coéng. Hé
thong ngan hang van déi mat vai ap luc khi NIM
@ mirc mdng tai “vung room gidi han”, han ché
kha nang diéu chinh thém, dac biét khi LDR
theo xu hudng tang khi tr 01/01/2025, tién gui
kho bac chi con dugc tinh 20% vao tong tién
gui.

Anh huéng cédc nhém (% quyén sd) trong CPI (YoY)

7%
6%
5%
A%

3%

Thuc pham (36.23%) Mang Iugng (9.67%)

Ngudn: Fitn, SHE Research
Hang Hda (35.03%) DichVy (19.01%) ——CPI
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SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan thang 03/2025

Téng muc ban Ié tinh dén 02/25 dang duy
tri mdc chua that sy 8n tuong (khoadng 9.43%
YoY dau ndm) va di ngang, khong thé tao
doéng luc mdi cho nén kinh té€. Nguyén nhan
chinh: tin dung tang truéng van yéu, tam ly
tiéu dung than trong, thu nhap thuc té€ khéng
cai thién manh. Diéu nay lién két vdi tinh
trang sadn xuat yéu kém, khi doanh nghiép
khéng md rong san xuat va tuyén dung.

Dang lo ngai la PMI dudi ngudng 50 ba
thang lién tuc dang phan anh don hang méi
yé€u, san xuat chua dot pha, doanh nghlep
chua san sang mé rong quy mo. Dau tu cong
tang toc nhung chua du sirc kéo nén kinh té
va néu giai ngan khong kéo theo su lan toa
vao tiéu dung va san xuat tu nhan, tadc dbéng
kich thich kinh t& sé khéng dat hiéu qua cao.
Trong khi d6 FDI van doéng vai tro tru cot,
nhung néu DN nbi dia khéng phuc hoi, nén
kinh t&€ sé thi€u dong luc tdng trudng bén
virng. Vé Xuat Khau, thdm hut thuong mai noi
dia tdng manh, FDI van ganh xuat khdu du
thang du c6 phan cham lai.

Tém lai: Khong thé chi dua vao dau tu céng
hay FDI dé kéo nén kinh té&. N§i luc DN trong
nudc phai phuc hoéi, ma mudn vay, dong chay
tin dung phai duoc khai thdng ding hudng.

Tédng trudng tin dung YTD (2020-2025)
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Ngudn: VBAMA, SHS Research
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Gia tri phat hanh & mualai TPDN (YtD)
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17.2%
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S& doanh nghiép quay trd lai hoat déng (Y oY)
S6 doanh nghiép tam ngling kinh doanh (YoY)

Sd doanh nghiép ngirng hoat déng chd gidi thé (YoY) -55.2%
S& doanh nghigép hoan tat thl tuc gidi thé (YoY)

Thu ngén sach nha nudc (YoY)
Chi ngén sach nha nudc (YoY)
Lugt khach qudc té€ dén Viét Nam (YoY)

3.5% 25.7%
4.8% 13.2%

36.9% 1 23.7%

Lgi t&rc TPCP tang trén moi ky han - Ap
lwc Ién chi phi vén cua Chinh Phu (tdng
manh tlr dau 2024 dén 2025), dac biét ky
han 10-30 ndm déu vugt 3%, dang chi y la
lgi tic cac ky han dai (20-30 nam) tang
nhanh hon so véi ky han ngan, thé hién rui
ro dai han van cao va nha dau tu doi hoi
muc bu dap I6n hon. Nhung ngugc lai
cling sé& gop phan cai thién NIM ngan hang
hon khi phan HQLA nam gilt luvgng 16n G-
Bond.

Kénh TPDN, nganh ngén hang van chiém
94.6% tong lugng phat hanh, dong nghia
véi kénh tin dung ngan hang (Fi-Bond) van
ti€p tuc ganh ap luc va xur ly bai todn déo
han TPDN BDS nam nay, trong khi dong
von dai han cta nén kinh té khong dugc
khoi théng. Tong phat hanh YtD TPDN chi
dat 5.6 nghin ty, trong khi lugng mua lai
|én t&i 16 nghin ty — mic chénh léch tiéu
cuc nhat trong nhiéu ndm, phan anh niém
tin thi truong yéu, doanh nghiép khdé huy
ddéng von qua TPDN lién két bdi canh nam
nay cho thdy ap luc ddo han cling khién
nhiéu DN chu déng mua lai hon. Tém lai:
Néu khéng cé bién phap khoi thong dong
von trung va dai han, nén kinh té sé tiép
tuc phu thudc vao tin dung ngan hang,
lam tang rudi ro hé thdng va kim hdm phuc
hoi kinh té.

S6 doanh nghiép thanh Iap tlr -30.3% YoY
(Jan) > +33.4% YoY (Feb) -» Hoat déng
dang ky kinh doanh h6i phuc nhanh, cé
thé nho cac chinh sach hé trg hoac cai
thién niém tin thi truong.

Nhung s6 DN ngling hoat ddng ciling tang
manh (+38.0% YoY) - DU cé nhiéu DN mai
tham gia thi truong, nhung ap luc tai chinh
van khién mét lugng Ié6n DN phai dong
cua.

Tém lai: Kinh té€ cé tin hiéu khéi sac
nhung chua bén virng.

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

Tang trudng tin dung (% YTD) 0.63% 0.25%

Tang trudng huy dong (% YTD) 0.54% -0.32%

Téng trudng cung tién M2 (% YTD)

L&i sudt tai cap van (%) 45% 4.5%

L&i sudt tai chi&t khau (%) 3.0% 3.0%

CDS 5 nam [16368 o07.64 |

SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan thang 03/2025

Trang 12



Phan Loai Nhom Ngan Hang Viét Nam

4 NHOM NGAN HANG & TRUNG BINH LAI SUAT HUY DONG (1y)
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Viéc phan loai Bank theo quy md von chu sé
hru khong phai la phuong an hay khi Bank
tdng von dan theo thoi gian, con phan loai
theo cho vay doanh nghiép hay ca nhan ciing
khoéng sat vadi thuc té tin dung.

SHS Research phan loai mot cach téng_quan
véi nhiéu yéu té. Dau tién chung toi dya theo
quyét dinh 538/QD-NHNN trong dé SBV chon
ra 14 ngan hang (70% t6ng tai sdn hé thong)
thudéc nhém céc t6 chire tin dung cé tdm quan
trong hé théng (SIBs), muc dich dé& xac dinh
cdc ngan hang cé tam anh hudng Ié6n dén su
on dinh tai chinh, tr d6 c6 ch& d6 giam sat va
yéu cau an toan phlu hogp. No6i thém thi diéu
nay phu hop vd&i khuyén nghi cua BIS rang
trong tam danh gia SIBs nén la “tac dong khi
that bai” chr khong chi xac suat that bai. Vé
muc do phiuc tap, cac ngan hang Viét Nam it
hoat ddng phai sinh hay xuyén bién gidi
(cross-border) nén gian don hon tiéu chi G-
SIB qudc té (tham khao tai day). Nhu vay ti
chinh phéan loai nay ta chia ra dugc 3 nhdm I6n
va nhirng ngén hang con lai.

Nhém Tier 1: BIG 4, tru c6t 16n cua hé thdong
va tién phong trong thuc thi cac chinh sach
tién té, tin dung quan trong. NIM thap hon mat
bang nhung bu lai lgi nhuan van tét nho quy
moé du no Ién va ngudn thu dich vu on dinh
cung xu hudng quan tri rdi ro than trong hon
gop phan gilr 6n dinh hé théng.

Nhom Tier 2: Tang trudng nhanh hon mat
bang, di nhién tinh dn dinh khéng t6t nhu Tier
1. Diém dé& phan biét Tier 2 va Tier 3 la cac chi
tiéu nhu Tong tai san, Von diéu 1&, Von CSH
déu 16n hon Tier 3 (Tham khdo hinh dudi).
Cung vé6i do TCB & MBB thay phién gilt ngdi
Vuong & Hau trong cudc chién CASA. CASA
trung binh Tier 2 ~30-35% — vuogt troi so vdi
~10-20% cua Tier 3, gilup Tier 2 huy déng von
ré, cai thién NIM. Nhom Tier 2 ciling tién
phong trong Thu Nhéap Ngoai Lai (udc ~25%
binh quan so v&i <15% Tier 3).

Chi tiéu (cudi 2023)

Tier 2 (MBB, ACB, TCB, VPB)

Tier 2 cling dang vuot tréi Tier 3 vé két ndi
von qudc té hon (SMBC, Warburg, IFC...),
mang lai khong chi vén ma ca chuyén giao
cdng nghé, kinh nghiém quan tri, giup Tier 2
nang tam hoat dong.

Nhém Tier 3 : C6 su phan hda vé chuyén doi
sO va dang nd luc bat kip nhom Tier 2. Mot s6
dat két qua tot (TPBank, VIB) nhung s6 khac
van han ché nguon luc, can thoi gian dé theo
Kip mic d6 s6 hda cla Tier 2. J khia canh tich
cuc thi Tier 3 van con nhiéu du dia dé chuan
hdéa co cdu té chirc, hoan thién muic db cao
cung xay dung dugc hé sinh thai véi thé manh
ré rang.

Téng thé, rui ro tai chinh tai Tier 2 c6 tinh chéat
“thi truong” nhiéu hon (do tham gia sdu cac
mang nhu trai phi€u, cho vay doanh nghiép
bat déng san...). Trai lai, Tier 3 rdi ro tap trung
3 hoat dong truyén théng (ng xau tu cho vay
tiéu dung, SME, v.v.) va it lién quan dén bién
doéng thi trudong von. Tier 2 cé mang ludi
khach hang réng khap va vai tro trung chuyén
von cua Tier 2 rat quan trong. Con anh huong
cua Tier 3 mang tinh cuc bd, gigi han & moét sé
phan khic hodc khu vuc dia ly nhat dinh.

Diéu gi 6 2 biéu do6 phia trén?

Tu viéc phan loai nhom Bank dung ban chat,
ta c6 thé thay trong nhitng giai doan thanh
khoan du thira nhém Tier 2 tan dung va cé chi
phi vén t6i wu nhat, nhung su bién dong ciing
manh nhat khi thanh khoan hé thédng khéng
thuan lgi, Iic do 1ai suat huy dong rat cao vi
tinh chat “thi truong” nhu vira dé cdp g trén
(Nguagc lai l1a sy on dinh cGa nhém Tier 1). NIM
cling phan anh dac trung cua ting nhom,
trong nhirng nam gan day Tier 2 phan anh kha
nang sinh I6i tr hoat déng tin dung dac biét la
Thu Nhap Ngoai L3i, mat trai l1a dac diém can
dG6i véi nhiéu C-Bond clng viéc dung ngudn
cho xur ly ky han dai da khién NIM nhom Tier 2
tén thuong rat manh nam 2023.

Tier 3 (SHB, STB, LPB, HDB, VIB, TPB)

~833.000 binh quan moi NH.
Tong tai san (ty dong)
817.700; ACB 718.800.

~52.000 binh quan.

Vén diéu Ié (ty dong) Cao nhéat: VPB 79.339

; MBB 52.140 (Ién 61.000 ddu 2025).

>80.000 (udc tinh binh quan).
Von CSH (ty déng)
: TCB ~100.000; MBB ~90.000.

SHS Research | Kinh t& vi mé & Thi trudng Chimg khoan thang 03/2025

~509.000 binh quan méi NH.

Vi du: MBB ~945.000; TCB 849.000; VPB Vi du: STB ~674.400; SHB 630.400; HDB

602.300, VIB ~410.000.

~27.000 binh quan.
Cao nhat: SHB 36.193; HDB ~29.000; STB
18.852 (thap nhat).

~35.000 (binh quan).

Vi du: VPB ~140.000 (sau thuong vu SMBC) Vi du: STB ~45.734 ; HDB ~35.000; SHB

~33.000-40.000 (udc tinh).
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VN-INDEX tang trudng tich cuc véi thanh khoan vugt mirc trung binh trong thang 2/2025.
Sau khi tich Iiiy trong bién do hep trong thang 1, VN-INDEX két thuc thang 02/2025 tai
1.305,36 diém. Vuot Ién khang cu 1.300 diém va kénh tich lily trung han.

K&t thidc thang 02/2025, VNINDEX tang 3,19% so vd&i thang 1/2025. V6n hoda toan thi truong
cudi thang 02/2025 khoang 297 ty USD, tuong duong 62% GDP nam 2024. VN-INDEX duy tri xu
hudng tang trudng dai han tlr thang 4/2020 dén nay.

K& tlr 05/2022, thang 02/2025 VN-INDEX mdi két thuc thang tang diém vuot 1&€n vung gid
1.300 diém véi thanh khodn vugt mic trung binh. M& ra tri€n vong tich cuc cho xu hudng trung
han. Dién bién cho thady déng luc chinh vé thanh khodn va diém s6 thi truong trong thang
02/2025 dén tir cac nhdm c6 phi€u bat ddong san, xay dung, vat liéu xay dung... véi ky vong két
qua kinh doanh cai thién, thoat khdi giai doan suy thodi. Cling nhu xu hudng gia cé phiéu cai
thién sau thai gian dai diéu chinh tich Ity trong hon 02 ndm qua.

Dién bién la phu hop trong bdi canh (1) Nén kinh té van tang trudng tot, (2) L&i suat én dinh
trén nén thap. (3) Von hoda thi trudng tuong déi hdp dan so vdi nén kinh t&€, GDP. (4) Dong tién,
k&t quad kinh doanh clia nhédm bat dong san, vat liéu xay dung ... cai thién. Bén canh nhitng yéu t6
rdi ro, bat dinh (1) Nha dau tu nudc ngoai ban rong manh. (2) Cang thang dia chinh trj trén thé
gidi van ti€p dién du co nhirng ky vong ha nhiét; (3) Dién bién kinh té thé gidi bat dinh trudc ap
luc ap dat thué quan cua My.

Trang 16
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Tang trwdng cac chi sé thi trwéng trong thang 02.2025
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Ngudn: Fiingroup, Bloomberg, SHS Research
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Sau khi VN-INDEX phuc hoi tot trong 02
tuan cudi thang 1/2025. Trong thang 02/2025,
VN-INDEX cé 04 tuan tdng diém tdt tu vung
gid 1.250 diém vugt 1én mdc tdm ly 1.300 diém
véi khoi lugng giao dich tdng tdt. VN-INDEX
tang 3,19% so vadi thang 01 1én muc 1.305,36
diém. Anh hudng tich cuc dén tir nhém c8
phiéu von hda trung binh VNMID (+4,57%
MoM) va vén hdéa nho VNSML (+7,13% MoM)
thé& hién dong tién dang gia tang, ludn chuyén
tot déi vai cac nhédm nay, sau thoi gian dai
chiu ap luc diéu chinh, tich Ity. Trong khi
nhém cd phi€u vén hoa 16n VN30 (+1,41%
MoM) co hiéu suat kém hon trudc ap luc ban
rong manh ctia khéi ngoai.

So vd@i cac thj trudng ching khoan trong
khu vuc, VN-INDEX van cé dién bién kém tich
cuc trong thang 02 khi cac thj truong khac
van duy tri tang trudng kha tot.

Tang truong % chi sé chirng khoan trong khu vuc

> > > > o
o o o >
e

INDU Index = SX5E Index
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Trong thang 02/2025, GVR (+16,0% MoM), BCM (+9,2% MoM), HPG (+5,5% MoM), VHM
(+4,3% MoM) tang gia tét dai dién cho dién bién tich cuc clia nhém cé phiéu Khu céng nghiép,
Vat liéu xay dung va Bat déng san. B&n canh dé GEE (+74,9% MoM) tadng gid manh sau khi chuyén
san HOSE va ciling dai dién murc tdng gia tot cia nhom co phi€u Dién... Trong khi anh hudng tiéu
cuc dén VN-INDEX la FPT (-8,5% MoM), FRT (-7,2% MoM), VTP (-9,5% MoM)... phan anh ap luc
diéu chinh cia nhéom coéng nghé - vién théng, ap luc ban rong cua khdi ngoai, bén canh SAB
(-4,3% MoM), MWG (-3,0% MoM) ...

Top c6 phiéu anh hudng nhat dén VN-Index trong thang 02/2025

& 80%
[
74.9% 70%
4
B60%
2 50%
I I 11111
0 - m = m " m ] . . 30%
16.0% 20%
.
-2 2 ® 14.8%
9.% 5.5% 55 e 9.2% #l0.3% 10%
] [ ] %ﬁ% . S16%
® 24% a8y -4.3% 0%
-4 ® -3.1% L] ® J hed L.
®-85% -50% o25% -30% & _ox
- -1.2%

-20%
GVR CTG GEE TCB HPG WVHM BCM BID EB PLX PNJ CTR KDH GMD VTP VJC MWG FRT SAB  FPT

m Tc dong tdi VN-Index (diém) @ Bién déng gid cd phiéu (%)

Nguon: Fiingroup, SHS Research
Thanh khoan gia tadng t6t trong thang 02/2025. Trong do trén HOSE (+39,2% MoM) vdéi gia
tri giao dich trung binh 15.854,6 ty déng/phién. Dac biét trong tuan cudi thang 02/2025 thanh
khoan HOSE vuot muc trung binh nam 2024, khi VN-INDEX vuot Ién vung gid 1.300 diém sau
giai doan tich Ity kéo dai. Trén HNX (+40,1% MoM) vdi gia tri trung binh 1.063,2 ty déng/phién.
Thé hién thanh khoan cai thién t6t & nhdom c6 phiéu chirng khodn, dau khi va bat dong san, nai
bat nhu CEO, PVS, SHS... Thanh khoan ciing cai thién manh trén UPCOM (+39,5% MoM) dudi

anh hudng tich cuc cia nhém khodang san, va phuc hoi cta cac cd phiéu vién thong...

GTGD trung binh (ty déng/phién) GTGD trung binh (ty déng/phién)
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Ngu6n: Fiingroup, SHS Research
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(

Thi trudng da co 06 tuan tang diém lién ti€p tir vung gia 1.220 diém vdi thanh khoan tang
dan. Thé hién dong tién cai thién t6t, ludn chuyén kha tich cuc gilra cdc nhom nganh. Gia tang tot
& cac méa von hda trung binh VNMID (+47,9% MoM) véi gia tri binh quan 7.296,2 ty déng/phién, ti
trong giao dich tédng Ién chiém 39,3% thi truong. Nhdm c6 phi€u vén héa nho VNSML (+43,4%
MoM), véi gia tri binh quan 1.858,3 ti déng/phién, ty trong giao dich chiém 11,9% thi truong.
Trong khi d6 nhédm vén hda Ién VN30 c6 gia tri binh quan +7.296,2 ty déng/phién (+33,8% MoM).
Ty trong giao dich ctia VN30 & mic 46,0%, ngang muc trung binh nam (46%).

Ty trong gia tri giao dich binh quan trén VN-Index Gia tri giao dich binh quan phién (ty dong)
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Ngoai trr nhédm Truyén thoéng (-40,3% MoM), Vién théng (-27,2% MoM) va Du lich giai tri

-16,2% MoM) cé thanh khoan suy gidm kha manh trong thang 02. Hau hét cac nhém nganh khac

déu co thanh khoan gia tidng tot. N&i bat nhat l1a Tai nguyén co ban (+121,4% MoM) véi gia tri
binh quan 1.289,9 ty déng/phién. Tiép dén la Dich vu tai chinh (+82,0% MoM), Hbéa chat (+74,4%
MoM).... Trong thang 2/2025, thanh khodan nhém ngén hang (+30,8% MoM) vdi gia tri binh quan
4.030,3 ty déng/phién, cao nhat thi truong. Trong khi Bat dong san (+11,5% MoM) tang it hon,
chi dat binh quan 2.382,3 ty dong/phién, thdp hon nhom Dich vu tai chinh (2.561,0 ty
dong/phién).

GTGD binh quéan phién theo nganh (ty dong, biéu do 1) GTGD binh quéan phién theo nganh (ty dong, biéu do 2)
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Nguon: Fiingroup, SHS Research
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Ngéan hang, Dich vu tai chinh, Bat dong san ti€p tuc la 03 nhém nganh cé gia tri giao dich binh
quan cao nhéat thi truong. Diém ndi bat trong thang 02/2025 Ia cac nhdm nganh nhu Tai nguyén
co ban (+121,4% MoM), Xay dung va vat liéu xay dung (+39,6% MoM), Hang va dich vu céng
nghiép (+59,2% MoM), Thuc pham va do udng (+29,3% MoM)... cé thanh khoan tang t6t véi gid
tri giao dich trung binh trén 1.000 ty dong/phién. Thé hién dong tién cai thién t6t, giao dich sodi
ddng vai nhiéu co héi sinh Igi ngan han trong cdc nhém nganh nay.

Gia tri giao dich binh quan phién theo nhom nganh
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Nguén: Fiingroup, SHS Research

Trong thang 02/2025, thi truong phan hda kha tich cuc. Ngoai Vién thong (-9,7% MoM), Cong
nghé théng tin (-7,7% MoM) chiu ap luc diéu chinh sau giai doan tdng gia manh trong nam 2024.
Hau hét cac nhédm nganh chiu ap lyc diéu chinh tich Ity trong thai gian dai da phuc héi, tang gia
tot vdi thanh khoan gia tdng kha doét bién. Nhu Tai nguyén co ban (+18,0% MoM), Hba chat
(+11,1% MoM), Bao hiém (+8,8% MoM), Dich vu tai chinh (+8,8% MoM), Xay dung va vat liéu xay
dung (+7,2% MoM).... Trong thang 2/2025 HNX-Index (+7,3% MoM) cling cé muc tang gia tot,
vugt tréi so véi VNINDEX (3,2% MoM).

Tang/giam cac nhém nganh va chi sd thi trudong trong thang 02/2025
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Nguon: Fiingroup, SHS Research
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Sau thang 01/2025 ban rong manh vdi gia tri -6.504,3 ty dong trén HOSE. T6 chirc nudc ngoai
ti€p tuc ban rong manh vai gia tri -9.100 ty dong trén HOSE. Nang muc Ity k& 02 thang dau nam,
qui md ban rong tiép tuc doét bién vai gia tri -15.604 ty déng. Tuy nhién ty trong giao dich nha
dau tu té chirc nudc ngoai trong thang 02 lai gidm kha manh vé 10,8% so vdi ti 1&é 12,0% trong
thang 01/2025. Thé hién su gia tdng hoat déng giao dich cla nha dau tu ca nhan trong nudc. Nha
dau tu cad nhan nudc ngoai cling ban rong kha manh thang 02 vdi gia tri -491,8 ty doéng.

Trong khi dé, d6i ng vai ap luc ban rong manh cla khdi ngoai. Nha dau tu ca nhan trong
nudc, gia tdng mua rong manh trong thang 02 vdi gia tri 9.049,6 ty déng. Day la thang thur 6 lién
ti€p gia tdng mua rong cua nha dau tu cd nhan. Ty trong giao dich cla nha dau tu cd nhan téng
tra lai 1én mic 80,4%, dudi murc trung binh 03 nam (82,7%).

Nha dau tu té chic trong nudc cling mua rong trong thang 02, nhung qui md giam kha manh
véi 542,2 ty déng so vdi vdi gia tri 3.426,7 ty dong trong thang 01/2025. Gép phan céan bang ap
lyc ban rong manh dot bién cua khéi ngoai. Ty trong giao dich cla t6 chirc trong nudc gidm vé
muc 8,5%, trén trung binh 03 nam.

Gia tri giao dich rong trén HOSE theo loai nha dau tu (ty dong)
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TONG QUAN TTCK THANG 02

EAD0D6 S6 lugng tai khoan chirng khoan tang/giam theo thang
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S6 lugng tai khodn chirng khodn tang thém trong thang 02/2025 dat 149.991 tai khoan (+85,8%
MoM; +32,4% YoY) - muc tdng cao nhat ké tlr thang 10/2024 cho thdy dau hiéu gia nhap thi
trudng chirng khodan tré lai sau thai gian dai tram lang.
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TONG QUAN TTCK THANG 02

Nha dau tu nudc ngoai ti€p tuc gia tang

Gia tri mua/ban rong ctia nha dau tu nudc ngoai trén HOSE ap luc ban rong. Trong thang 02/2025 khai
theo thang tir 2023 (ty dong) - . A Lo N e e

ngoai tang qui mé ban rong manh vdi gia

o tri -9.850,9 ty déng. Trong dd ban rong tai
5 | ] I . ) HOSE véi gia tri -9.591,8 ty dong (+47,9%
I I I | I I I | I I MoM), mua rong trén HNX vdi gia tri 80,2
-5,000 ty déngva ti€p tuc gia tdng ban rong trén
UPCOM gia tri -339,4 ty dong.
-10,000 -9,501.79
Trén HOSE, trong thang 02/2025 khoi
-15,000 ngoai ban rong manh FPT (-1.333,9 ty
dong), ti€p dén 1a VNM (-1.119,2 ty dong),
-20,000 MSN (-978,7 ty dong), VCB (-713,9 ty
ST LSS dong), MWG (-647,3 ty dong)... & chieu
ngugc lai, khdéi ngoai mua rong GVR
(+247,2 ty déng), GEX (+244,9 ty doéng),
o o L TCH (+226,6 ty déng)... Liy k& 02 thang
Cac ma dugc NDTNN mua/ban rong nhieu nhat trén . .. L, . N
HOSE trong thang 02/2025 (ty dong) dau nam khoi ngoai ban rong -16.647,2 ty
100 54720 dong. Trong dé ban rong manh FPT
“1T11100n . (-2.884,2 ty dong), VIC (-1.977,1 ty dong),
200 | I | I VNM (-1.410.2 ty do6ng)... Trong khi mua
-400 | | ‘ rong VGC (+476,6 ty dong), GEX (+326,9
:ZZ ty dong)...
1,000
1,200 V&i mét s6 thi truong khac trong khu
'I:ZZ 3392 yye, dién bién giao dich cta khéi ngoai 13
FETSELOFLLLR PR LP LSS Xxu hudng ban rong manh trong thang
02/2025, véi Indonesia (-1.114 triéu USD),
Malaysia (-495 triéu USD), Thai Lan (-195
trieu USD), va Philipines (-145 triéu USD).
Cac ma dugc NPTNN mua/ban réng nhiéu nhat trén Liiy ké giao dich c6 phi€u khéi ngoai (2024-2025)
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TONG QUAN TTCK THANG 02

Tai HNX, sau 04 thang ban rong lién
tiép, khdi ngoai da mua rong tré lai véi gia
tri 80,2 ty dong. Trong dé mua rong kha
dot bién SHS (+341,1 ty dong), ti€p dén la
CEO (+16,9 ty dong)... Trong khi ban rong
kha manh IDC (-127,4 ty dong), PVS (-66,1
ty dong), NVB (-49,2 ty dong)...

Ly k& 02 thang dau ndm 2025, khoi
ngoai ban rong nhe -2,4 ty déng trén HNX.
Trong dé mua rong SHS (+302,9 ty dong),
DHT (+75,2 ty dong), IVS (+26,9 ty dong)...
va ban rong PVS (-112,5 ty doéng), IDC
(-103,1 ty déng), NVB (-49,2 ty dong)...

Cac ma duge NDTNN mua/ban rong nhiéu
nhat trén HNX trong thang 2/2025 (ty dong)
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Gia tri mua/ban rong clia nha dau tw nudc ngoai trén
1,000 HNX theo thang tir 2023 (ty dong)
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Cac ma dugc NDTNN mua/ban rong nhiéu
nhat trén HNX trong nam 2025
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TONG QUAN TTCK THANG 02

Tai UPCOM, khoi ngoai ban rong thang

Gia tri mua/ban réng clia nha dau tu nudc ngoai trén

tha 3 lién ti€p va&i gid tri gia tang lIén UPCOM theo thang tir 2023 (ty dong)

-339,3 ty dong (+81,8% MoM) trong thang 2,000

02/2025. Trong d6 ban rong QNS (-95,5ty ;000

doéng), ACV (-91,1 ty doéng), VAE (-55,9 ty ‘ ‘ |
déng)... Trong khi mua rong KLB (+17,6 ty A N N LN B ran g
dong), ABI (+6,6 ty dong)... 060 e

Ly k& 02 thang dau ndm 2025, khoi
ngoai ban rong khad manh -526,0 ty dong
trén UPCOM. Trong d6 ban rong manh ACV
(-317,0 ty ddng), QNS (-133,8 ty ddng),

DDV (-66,5 ty dong).. Trong khi mua rong _4'00051:5 P DRI I PP
nhe KLB (+22,8 ty dong), OIL (+17,7 ty ¢ & o & of ¢ ¢ & @& Vo &
dong)...

-2,000

Ngudn: Fiingroup, SHS Research

trén UPCOM trong thang 2/2025 (ty dong) nhat trén UPCOM trong nam 2025
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TONG QUAN TTCK THANG 02

Trong thang 02/2025, quy moé rut rong cua cac quy ETF tai Viét Nam & murc -45 triéu USD.
Trong khi hat rong t6t & Indonesia (+46 triéu USD) va hut rong nhe & cac thi truong khac nhu
Malaysia (8 triéu USD), ThaiLand (7 triéu USD), Philippines (2 triéu USD).

Dong vén ETF theo quéc gia
(Triéu USD)
200 5 8 7 46

0 — | B -

-200 43

-400
-600
800

1000
Vietnam Philippines Malaysia Thailand Indonesia

1M m3M mYTD m 1Y

Nguon: Bloomberg, SHS Research

: Dong vén ron
iTong AUM: NAV . S6 lugng CCQ

&u USD): (USD)

DCVFMVN Diamond ETF 479,83 1,29 372.300.000 2.2 (5.2) 2.2 -299
Fubon FTSE Vietham ETF 584,25 0,36 1.607.738.000 (2.3) (10.5) (2.3) -221.7
DCVFMVN3O0 ETF Fund 246,01 0,93 264.200.000 (4.9) (21.5) (4.9) -93.6
VanEck Vietham ETF 403,94 12,04 33.550.000 (16.7) (54.3) (16.7) -73.0

Xtrackers FTSE Vietham Swap UCITS ETF 256,10 25,25 10.143.460 (3.5) (13.4) (3.5) -75.0

SSIAM VNFIN LEAD ETF 18,64 0,89 20.900.000 (0.5) (0.0) (0.5) -72.7
KIM INDEX Vietham VN30 ETF 163,23 14,99 10.800.000 - (35.) - =343
Premia MSCI Vietnam ETF 472 7,37 640.000 - (0.7) - -9.7
SSIAM VNX50 ETF 5,10 0,80 6.400.000 - - - -2.0
Global x MSCI Vietnam ETF 10,68 15,71 680.000 - - - 1.9
SSIAM VN3O0 ETF 6,78 0,66 10.300.000 - - - 0.1
KIM GROWTH VN30 ETF 7117 0,35 201.300.000 - 1.4 - 41.0

(Tré vé trang_muc luc)
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TRIEN VONG TTCK THANG 03-2025

Vugt 1én ky vong, trong thang 02/2025, VN-INDEX tdng diém tdt vuot 1én khang cy tam ly
1.300 diém va kénh gia tich Ity trung dai han kéo dai. VN-INDEX md ra trién vong tich cuc cé thé
hudng dén vlung gid quanh 1.400 diém trong thoi gian dén.

Hién tai thi truong van dang nhan dugc hoé tro tir (1) Nén kinh té van tang trudng tot, ky vong
GDP tang trudng trung binh 16n hon 8%/nam trong giai doan 2025-2030. (2) L&i suat 6n dinh trén
nén thap. (3) Ky vong nang hang thi truong. (4) Von hda thj trudong tuong doéi hdp dan so vdéi nén
kinh t&, GDP. Tuy nhién mot s6 yéu t6 bat dinh van duy tri nhu (1) Nha dau tu nudc ngoai van ban
rong manh, thj trudng khéng c6 ngudn cung chat lugng mdi. (2) Cing thang dia chinh tri trén thé
gidi van chua ha nhiét. (3) Dién bién kinh té& thé gidi, Viét Nam bat dinh trudc ap luc ap dat thué
quan cla M¥.

Chung t6i cho rang, trong thang 03/2025 VN-INDEX sé chiu ap lyc tich Ity ki€m tra lai ving
gia 1.280 diém - 1.300 diém d& hinh thanh nén gid méi & cac nhom nganh. Clng nhu tao nén
thanh khoan cao mdi, trén muc trung binh ndm 2024 tuong Ung 19.000 ty déng/phién. Chat
lwong thi trudong van dang cai thién tich cuc, phan hoa t6t dua vao cac yéu t6 co ban va ky vong
tang trudng trung dai han.

Chung t6i nhan thay co su gia tdng dang k& dong tién vao thi truong, dac biét & cac nhém
c6 phiéu co tinh thi truong cao nhu ngan hang, chirng khoan, thép, bat déng san,... va diéu nay
cé thé la su thay déi vé trang thai thi truong trong thai gian téi khi cac théng tin vé viéc cai cach
quyét liét clia chinh phd, dong tién tham gia thi trudng sbéi ddng hon han, cdc ky vong vé 1oi
nhuan doanh nghiép, nang hang thi trudng,.. dang ngay mot ré nét hon.

MA[Close,20)
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TRIEN VONG TTCK THANG 03-2025

Vao thoi diém két thic thang 02/2025, tong von hoa toan thi truong khodng 297 ty USD. Dinh gia
P/E cia VNINDEX & muc 14,15, thdp hon P/E trung binh 03 nam (16,8) va trung binh 5 nam (17,1).
V@i hiéu qua kinh doanh cua cac doanh nghiép van cai thién, mic P/E Forward 11,2 dugc xem la
kha hap dan so vdi trién vong tang trudng hién nay.

Dil’ll‘l gié TTCK VN 25 P/E forward VNindex
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LICH SU KIEN THANG 03-2025
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Nguon: Bloomberg, SHS Research

(Tré vé trang.muc luc)
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DANH SACH MA KHUYEN NGHI DAl HAN NAM 2025

Danh muc khuyén nghi
1 DPM 41.200 35.000 36.700 4,9% - THEM MOI
2 PVS 43.300 33.900 35.600 5,0% - THEM MOI
3 REE 93.000 66.900 72.400 8,2% - THEM MOI
4 CTR  159.600 124.500 120.400 -3,3% -3,3% KHA QUAN
5 CTG 47.600 37.800 41.500 9,8% 9,8% KHA QUAN
6 DGC  134.000 116.600 111.500 -4,4% -4,4% NAM GIU
7 FPT  165.000 152.500 140.300 -8,0% -8,0% NAM GIU
8 HPG 34.000 26.650 28.000 5,1% 5,1% NAM GIU
9 SIP 127.000 83.100 91.000 9,5% 9,5% NAM GIU
10 SSl 30.000 26.050 26.300 1,0% 1,0% NAM GIU
1 TCB 33.800 24.650 26.100 5,9% 5,9% KHA QUAN
12 VTP 168.900 136.900 153.900 12,4% 12,4% NAM GIU
13 ACV - 125.900 106.200 -15,6% -15,6% NAM GIU
VNIndex 1.267 1.305 3,0% 3,0%

(Click vao timg ma dé xem ndi dung chi tiét)
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TONG CONG TY CO PHAN BU'U CHiINH VIEN THONG VIETTEL

(HOSE - VTP)

M6 ta doanh nghiép
VTP - CoOng ty con cla TD Vién
théng quan doéi Viettel, la mét trong
nhitng coéng ty buu chinh Ién nhat
VN. Hoat ddng chinh gébm chuyén
phat nhanh trong nudc va quoc té,
logistics, véi dong luc tadng trudng tir
chuyén phat buu kién thuong mai
dién t&r va md rong logistics.

Dién bién gia co phiéu
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Co cau c6 dong

39.16%

60.84%

TD Vién thong quan dgi Viettel

C& dbng khac

Cac chi s6 co ban

2023
T6ng tai san
(ty VND) 6.434
VCSH
(ty VND) 1.581
Doanh thu
(ty VND) 19.588
LNST 380
ROE 24%
ROA 6%
EPS (VND) 2.652
BVPS (VND) 12.984
P/B (x) 12,53
P/E (x) 61,46
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2024 2025F

6.348 10.498

1.593 3.707

20.756  28.164

382 739

24% 20%
6% 7%
2.360  3.033
12.270  15.226
13,29 10,70

54,71 53,74

(Quay vé danh muc téng hop)

LUAN PIEM PAU TU

Doanh nghiép Logistics cong nghé hang dau Viét Nam véi
trién vong tich cuc. VTP dang tadng tdc manh mé gitra lan séng
bung nd thuong mai dién t&. Véi sy phat trién vuot bac cla
TMDT, nganh logistics Viét Nam da ghi nhan murc tang trudng
an tuong 14-16%/nam trong nhirng nam gan day, dat quy mo
40-42 ty USD/ndm. Trong bdi canh do, VTP viing vang gilr vi
thé dan dau trén thj truong chuyén phat nhanh. Thi phan buu
chinh cua Viettel Post da tédng tir 16% vao nam 2021 1én 17,2%
vao nam 2023, cung cd vi tri sé 1 trong nganh.

VTP dang chuyén minh & budc vao giai doan tang trudng
mG&i. Theo du bdo clia SHS, doanh thu va lgi nhudn ctia VTP sé
tiép tuc duy tri da tang trudng manh mé trong giai doan 2025-
2030, voi CAGR lan luot dat 25,3% va 34%. K&t qua nay dugc
thuc day bdi cac yéu td chinh sau:

(v TMDT bung nd: VN dang tré thanh mét trong nhiing thi
truong TMDT phat trién nhanh nhat thé gidi, vdi téc do
tadng trudng CAGR du kién dat 25-35% dén nam 2030, kéo
theo su tang trudng manh mé clia nganh logistics;

VTP khong nglrng dau tu bai ban vao hé théng ha tang va
cbng nghé, tao lgi thé canh tranh vuagt tri trong nganh;
VTP tap trung phat trién cac linh vuc: TMDT xuyén bién
gidi, clra khdu théng minh va md rong hoat dong ra thi
truong qudc té€, ma ra nhirng co hdi tang trudng dai han.

]
&

CAP NHAT KQKD NAM 2024

K&t thdic ndm 2024, VTP ghi nhan doanh thu 20.756 ty dong
(tdng gan 6% so vdi nam 2023). Tuy nhién, chi phi ban hang va
chi phi quan ly déu gia tang da tadc déng khién lgi nhuan nam
2024 di ngang so vaéi cung ky, dat gan 383 ty dong. Vadi két
qua nay, VTP da vuogt 50% k& hoach doanh thu ndm va dat
muc tiéu lgi nhuan dat ra.

VTP dang lén k& hoach trién khai GD2 cua du an Coéng vién
Logistics Lang Son; dé xuat BO GTVT cho phép tham gia dau
tu, xay dung va van hanh Nha ga hang hoéa s 2, nha ga hang
hdéa chuy&n phat nhanh cung nhém cac hang muc cong trinh
4a thudc du an thanh phan 4 cua Cang hang khéng quoc té
Long Thanh giai doan 1.

RUIRO

VTP c6 thé chuyén d6i mo hinh kinh doanh chdm hon du kién do
canh tranh tUr doanh nghiép nudc ngoai va nén tang TMDT tu
phat trién logistics. Ngoai ra, lam phat va giad xang tang cé thé
anh hudng dén chi phi va strc mua.

KHUYEN NGHI

Chuing t6i khuyé&n nghi NAM GIU’ ddi vdi tiém nang cuia ¢8 phiéu
VTP) vdi gid khuyén nghi 168.900 VND/CP va tiém nang loi
nhuén/dong goép tr du an céng vién logistics Lang Son, dich vu
giao hang nhanh B2C cho thuong mai dién ttr trong nudc va du an
clra khau thong minh trong tuong lai. Chi tiét bdo cdo xem tai déy.
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TONG CONG TY CO PHAN CONG TRINH VIETTEL
(HOSE - CTR) (Quay vé danh muc téng hop)

M2 ta doanh nghigp LUAN DIEM DAU TU
CTR, cbng ty con cua Viettel, la nha i
cho thué ha tang vién thong Ién nhat
Viét Nam, cung cdp dich vu xay
dung, van hanh va tich hgp hé théng.
Tang trudng dugc thidc ddy bdi nhu
cau dir liéu di déng va md réng sang
[inh vuc Towerco.

« Tang truéng mang Towerco. CTR tiép tuc md rong hoat dong
mang ha tang cho thué, du bdo xay thém 3.500 - 4.000 tram
BTS vao nam 2025, ty Ié dung chung tang Ién 1,05.

« Dong lvc mang xay lap. Hudng lgi tur backlog du an, mé réong
sang ha tang va ngan sach nha nudc, déng thai cing cd thi
phan khi dai thi nhoé gap kho khan.

« Loi thé tir hé sinh thai Viettel. La thanh vién Viettel, CTR c6 uu
thé tiép can cac du an lon, dac biét & cac thi truong Viettel dau

woso twnhu Chau Phi, Chau A.

14000 © Chuyén doéi ha tang viéen thong & co hdi 4G, 5G. Ha tang s6

W 12000 phat trién theo dinh hudng BO TT&TT, vién thong tang trudng

10000 8-10%/n3m. Tri€n vong Towerco tich cuc nhd md réng vung

8000 phu séng sau khi tat 2G (2024) va 3G (2026).

60,00C

w00c cAP NHAT KQKD QUY 1.2025

20,00C
2022 1205 - s, ¢ CTR dat o!oanh thu 896 ty dong, tang trudng 3%. Loi nhuan
i BT trude thué dat 50,5 ty dong, tdng nhe 1% so vai cung ky nam
ngoai va tuong duong 7% k& hoach lgi nhudn ca nadm. Trong
thang dau nam, cdc mang hoat déng chinh ctia CTR ghi nhéan
tdng trudng & muic thap so vai cung ky. Tuy nhién, mang Ha
tang cho thué van dat muc tang trudng vuot troi 43%, dat
doanh thu gan 64 ty dong.
etars « Linh vuc ha tang cho thué: Tinh dén hét thang 01/2025, CTR
s6 h{ru: 10.047 tram BTS (gilr viing vi tri TowerCo s6 1 Viét
Nam); 2,45 triéu m? DAS; 2.716 km truyén dan; 16,92 MWp
nang lugng mat troi; C6 338 tram BTS vdi hon 02 nha mang
thué vi tri; Ty 1é dung chung dat 1,03.
« Linh vuc xay dung:
(v Du éan B2B: Nguon viéc: 97,6 ty dong (tang 47% so vdi cung
2022 2023 2024 ky nam 2024).
(V) Dy an B2C & SME: Nguon viéc: 178,2 ty dong, trong do:

Dién bién gia co phiéu

Co cau c6 dong

TD Cong nghiép - Vién théng Quan doi (Viettel)
Cé dong khac

Cac chi s6 co ban

Tong tai san 6.041 6915 7,067

(ty VND) B2C: 93,8 ty dong; SME: 82,2 ty déng; NGi that: 2,2 ty dong
VCSH >
(ty VND) 1.624 1.988 1862 RUIRO
Doanh thu 9369 11299 12612 Trién vong viéc xay dung tram vién théng thap hqn du kién; cac
(ty VND) cbng ty vién thong khéng san sang chia sé tram vién théng.
LNST 4429 5159  538,6 .
KHUYEN NGHI

ROE 4,70%  4,60%  28,9% i ] A

V&i nhitng tiém nang trén, chung téi khuyén nghi KHA QUAN vai
ROA 7,30%  7,50% 7,6%  gid muc tiéu 159.600 VND/CP. La nha thau va don vi van hanh ha
EPS (VND) 3.872 4.510 4.709 tang vien théng hang dau Viét Nam, CTR so hitu Igi thé canh tranh

vé chi phi va tan dung t6i da loi thé kinh doanh tlr Cong ty me -
BVPS (VND) 14.205 17.380 14.780 Tap doan Viettel. Chung t6i tin rang CTR sé khai thac hiéu qua xu
hudng tang trudng manh mé cla nhu cau tiéu thu dir liéu di déng
tai Viét Nam, dac biét véi viec md rong vao Iinh vyc cho thué ha
P/E (X) 33,2 28,5 27 4 tang (Towerco) day tiém nang. Chi tiét bdo cao xem_tai day.

!

P/B (x) 9 7,4 8,6
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CONG TY CO PHAN FPT (HOSE - FPT)

M6 ta doanh nghiép

FPT la doanh nghiép hang dau trong
[inh vuc Cong nghé théng tin tai Viét
Nam. Cac san phdm chinh cua céng
ty: Dich vu vién thong va Noi dung
s0, Phan mém, Tich hop hé théng
Dao tao.. Thi truong trong diém:
Nhat Ban, My, Chau Au, Chau A -

Thai Binh

Duong...

Dién bién gia co phiéu
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Co cau c6 dong
4.96%

8.23%

Chu tich va ngudi lién quan
Cac chisd coban
2022 2023
51.650 60.283
25.356  29.933
44.009 52.618
6.491 7.788
27,24%  28,10%
10,08% 11,55%
4.840 5.091
19.185 19.683
4,95 7,49
19,63 28,93
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72.013

35.796

62.849

9.420
28,63%
11,87%
5.335
20.298
7,55

28,75

(Quay vé danh muc téng hop)

LUAN DIEM DAU TU

« Xu hudng day manh chi tiéu cho Céng nghé thong tin trén

toan cau tiép tuc dién ra trong nam 2025 sé la dong luc cho
mang dich vu cong nghé tai thi trrdng nudc ngoai ctia FPT.
Chién lugc M&A cac codng ty cong nghé tai nudc ngoai dang
phat huy hiéu qua trong viéc gilp FPT c6 dugc cac hgp dong
tur cdc codng ty 16n (hgp dong 250 triéu USD mdéi ky vai doi tac
trong nganh 6 t0), qua dé dam bao su tdng trudng manh cla
mang nay trong cac nam tdi.

e Xu huéng trng dung Al vao cac linh vuc cua doi song dang

tang nhanh va chién lugc hop tac véi Nvidia mé 2 Al Factory
cuia FPT du bao sé thu hut dugc nhu cau thué cac dich vu lién
quan, dac biét tai thi truong Nhat Ban.

« Chu truong lay cong nghé lam budc dot pha tang trudng cua

Chinh phu, chién lugc phat trién nganh cong nghiép ban dan
va hé thong phap luat lién quan dugc hoan thién sé la dong
luc cho su phat trién cac hoat dong cong nghé trong nudc.
Véi vai tro la Cong ty hang dau, FPT c6 lgi thé dé tham gia vao
tién trinh nay thong qua viéc cung cap cac dich vu, gidi phap
phan mém, tich hgp hé thdng, cung &ng trung tam di liéu...

« Nhu cau vé dao tao méi, nang cap cac ky nang dé thich irng

voi su thay doi do khoa hoc cong nghé tao ra sé tang Ién. Véi
viéc s& hitu Trung tdm cong nghé cao, hé théng cac truong
cao dang nghg, trudng Dai hoc, mang dao tao dugc du bdo sé
ti€p tuc déng gdép nhiéu hon nira vao két qua kinh doanh cua
FPT trong cac nam t4i.

CAP NHAT KQKD NAM 2024

« Duy tri tdng trudng 2 chir s6. Doanh thu dat 62.849 ty dong

(+19,4% YoY), lai sau thué dat 9.420 ty déng (+21% YoY),
tuong Ung 108,3% k& hoach nam. Dong luc chinh duy tri tu
khoi cong nghé khi chiém 62% doanh thu (+24,4%) va 47% lgi
nhuan (+25,7%). Doanh thu thj trudng nudc ngoai tang 27,4%
nho nhu cau chuyén ddi s6 tai Nhat va cac nudc APAC tang
cao (gia tri hgp dong ky méi dat 33.592 ty déng, +13% YoY
trong dé co hgp dong ky luc 225 triéu USD tai My). Khoi vién
thong dat 3.588 ty Igi nhuan (+17,9%), Khoéi gido duc, dau tu
dat 2.254 ty déng lgi nhuan (+12,7%).

Nam 2025 FPT dat ké hoach doanh thu 75.400 ty déng
(+20%), 15i trudc thué 13.395 ty dong (+21%). Ngay 7/3 chét
danh sach c6 déng hop DHCD 6 chirc ngay 15/4/2025.

RUIRO

Ap luc canh tranh tir cac céng ty cong nghé An do.

KHUYEN NGHI

« Chung t6i khuyén nghi KHA QUAN ddi véi c8 phiéu FPT.

e SHS sé cap nhat tinh hinh san xuat kinh doanh ndm 2024 va
k&€ hoach kinh doanh ndm 2025 cua FPT tai cac Bao cao
phan tich doanh nghiép trong thoi gian tdi.
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NGAN HANG TMCP CONG THUONG VIET NAM

(HOSE - CTG)

M6 ta doanh nghiép
CTG la Ngan hang Ién thu 2 tai Viét
Nam véi tong tai san tai thoi diém
cudi nam 2024 dat 2,38 triéu ty
dong, thi phan huy déng cho vay
chiém 11% toan hé thong. CTG cling
chiém thi phan 21,2% trong mang
thanh toan XNK, 19% thi phan thanh
toan thé tai thai diém cudi nam 2024.

Dién bién gia co phiéu
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Mitsubishi MNam,
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19.73%
Cac chi sé co ban
(ty déng) 2023 2024 2025F
T6ng TS 2.032.614 2.385.384 2.765.950
Tin dung 1.445.572 1.685.291 1.953.654
Huy déng 1.410.899 1.606.145 1.863.128
LNTT 24.990 31.758 39.806
BVPS (VND) 23.279 27.742 33.627
EPS (VND) 3.706 4.719 5.899
ROAE (%) 17,00% 18,38% 19,11%
ROAA (%) 1,04% 1,15% 1,23%
NIM (%) 2,86% 2,88% 2,88%
CIR (%) 28,98% 27,53% 27,50%
NPL (%) 1,13% 1,25% 1,30%
LLR (%) 167,22% 170,75% 168,73%
P/B (x) 1,62 1,36 1,23
P/E (x) 10,20 8,01 6,41
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(Quay vé danh muc téng hop)

LUAN PIEM PAU TU

« Tang trudng tin dung du bao tiép tuc tich cuc trong giai doan

2025-2026. Nam 2025, CTG dugc NHNN giao chi tiéu tang
trudng tin dung lan dau 15%, Ngan hang dat muc tiéu tang
trudng 16%, vdi phan khic khach hang ban Ié ky vong tang 20-
22%. Tai thoi diém cudi thang 1.2025, tadng trudng tin dung cla
CTG dat 1,9%.

Chat luogng tai san ti€p tuc cai thién. Ty 1& hinh thanh ng x3au
nam 2024 giam xudng 1,6% tur muc 2,2% nam 2023, ty Ié ng xau
1,25%, ty 1& bao phu ng xau 170,7%, cao th&r 2 toan nganh.
Chung t6i nhan thdy xu hudng tich cuc & chat lugng tai san va
danh gia chi phi tin dung sé tiép tuc giam trong nam 2025.

LNTT nam 2025 du bao tang 25% YoY, dugc ho trg tir tin dung
ti€p tuc ma réng va chi phi tin dung giam sau giai doan tang
trich 1ap du phong xtr ly ng xau nam 2023 - 2024.

Ky vong dugc NHNN chap thuan tang von tir lgi nhuan giir lai
trong nam 2025. CTG hién c6 k& hoach chia cé tuc bang cé
phiéu tlr loi nhuan gilr lai nam 2023 trd vé trudc vai tdng so tién
37.905 ty dong, tuong duong 70,59% von diéu lé.

Dinh gia co phiéu hap dan so vai vi thé va hiéu qua hoat dong.
Sau xu hudng tang gid tir dau nam, CTG dang giao dich & muc
PB 1,5x, cao hon 11% so vdi PB trung binh giai doan 2019-2025
tuy nhién van thap hon dang k& so véi nhdm Ngan hang Qudc
doanh. V&i mirc gia hién tai, PB forward 2025 1a 1,23x.

CAP NHAT HOAT PONG KINH DOANH

« CTG ghi nhan LNTT ndm 2024 dat 31,8 nghin ty déng (+26,5%

YoY) nha chi phi tin dung giam trong nam 2024 va thu nhap tu
ng xau da xda tdng manh 81,6% YoY. Toc dd tang trudng LNTT
cua CTG nam 2024 cao nhat nhém Ngan hang TMCP Quéc
doanh va cao hon muc trung binh 18% cua toan nganh.

e Tai hdi nghi cap nhat KQKD nam 2024, CTG ky vong KQKD

nam 2025 ti€p tuc tang trudng tich cuc vdi chi phi tin dung du
bdo giam so vdi ndm 2024 va thu nhap khac tu thu héi ng xau
quanh murc 8.000 - 10.000 ty dong.

« Du ng cua CTG tai CTCP Bamboo Capital (HSX:BCG) cé gia tri

2.435 ty déng (chiém 0,14% du ng cho vay), co tai san dam
bao, hién dang thudc ng nhom 1 tai Ngan hang.

RUIRO

« CTG tiép tuc trich 1ap du phong & mic cao dé tang ty 1& bao

phu ng xau.

« Khu vuc kinh t& tu nhan chdm phuc h6i anh hudng dén cau

tin dung.
KHUYEN NGHI

Chung téi tang gid muc tiéu co phiéu CTG lén 47.600 d/cp vdi
khuy&n nghi KHA QUAN nho trién vong tang trudng tin dung kha
quan va KQKD nam 2025 tich cyc sau giai doan 2022-2024 tang
manh trich 1ap du phong. Chi tiét bao cdo xem tai ddy.
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NGAN HANG TMCP KY THUONG VIET NAM

(HOSE - TCB)

M6 ta doanh nghiép
TCB thanh 1dp nam 1993 véi hdi sa
chinh dat tai Ha NO§i. Tdi nay TCB
phat trién v&i hon 13.000 nhan vién
va hon 300 chi nhanh trén toan qudc,
cd dbi tac chién luge véi nhiéu tap
doan 16n nhu Masan, Vingroup. Ty
trong cho vay véi linh vuc BDS chiém
xap xi 70% tong tin dung.

Dién bién gia co phiéu
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Tongtaisan g4 482  978.799 1.181.799

(ty VND)

TO!

(ty VND) 40.061 46.990 58.333
NI 27.691 35.508 42.780
(ty VND) : : :
LNTT (ty

VND) 22.888 27.538 35.698
ROE 14,69%  15,40% 16,80%
ROA 2,33%  2,35%  2,6%
EPS (VND) 2.580  3.318  4.007

BVPS (VND) 36.990 20.583 25.560
P/B (x) 0,86 1,20 0,93

P/E (x) 2,94 4,83 4,48

(Quay vé danh muc téng hop)

LUAN PIEM PAU TU

« Tang trudng tin dung duy tri 8 mirc cao. Tang trudng tin dung

cua TCB ndm 2024 la 20,85% va chung toi ky vong TCB sé duy
tri tdng trudng tin dung quanh ngudng 23-24% cho giai doan
2025-2027, phu hop véi ké hoach tang trudng tin dung 16%
cua Chinh pht cho ndm 2025.

Tham vong mdi & thi truong bao hiém ky vong mang nguén
thu tir bao hiém tré lai. TCB sé 13y y kién c6 dong vé 2 van dé
trong DHDCD 2025 téi (i) mua lai 57% cd phan (tuong duong
28,5 triéu c6 phan) tai Cong ty Cé phan Bao hiém Phi nhan tho
Techcom (TCGIns), hién TCB nam gilt 11% voén cua TCGIns.
Néu thuong vu thanh cong, TCB sé nang ty 1é s& hitu 1én 68%
va tré thanh cong ty me; (ii) phé duyét gép von thanh lap
Cong ty Bao hiém Nhan tho, la cong ty con cla Techcombank.
Néu dugc théng qua, TCB sé tham nhap sau hon trong nganh
bdo hiém khong chi dudi vai tro la dai ly phan phdi nhu trudce
ma con tao ra cac san pham bao hiém phu hop véi nhu ciu
khach hang & ca mang nhan tho va phi nhan tho.

Loi thé von ré nho ty 1é CASA ludn duy tri trong top dau trong
nhiéu nam. San pham mdi “Sinh IGi tu dong” trién khai tUr dau
nam 2024 va Chuong trinh tdang vé Concert ATVNCG cho
khach hang hién hiru/ khach hang md&i mé tai khoan tai TCB
udc tinh dong goép khoang 4,5-5% CASA cho TCB tinh dén hét
nam. Chung t6i ky vong phién ban 2.0 cua SLTD va 2 Concert
ti€p theo tai TP.HCM trong ngan han sé tiép tuc la cau néi thu
huat CASA cho TCB.

Ty trong cho vay nhém BDS & xay dung cao (chiém 57%)
giup TCB hudng lgi khi thi trrdng BDS phuc hoéi. Mot s6 tin
hiéu tich cuc nhu van dé phap ly dugc hd trg, dac biét 1a 3 bd
ludt quan trong cla nganh bat dau "tham thau" gilp cai thién
nguén cung du an; dong tién dau tu tiép tuc tap trung vao
kénh BDS vdi Igi suat hap dan.

TCB du kién chia cd tirc vai ty 1€ 15%, bao gém 10% cé phiéu
va 5% tién mat trong nam 2025.

D6i méi phuong thirc truyén thong giup TCB khong chi mang
vé lgi nhuan ma con ting dé phu thuong hiéu téi gidi tré
théng qua viéc dong dau tu cadc chuong trinh giadi tri cla
Yeah1!, bén canh ATVNCG va tdi day la show TTS toan nang.

RUIRO

« Mat bang lai suat cho vay dang co xu hudng tang tré lai.
« Ty lé no xau dang co6 xu hudng gia tang.
« Thi truong BDS c6 thé phuc hdi chadm hon du kién.

KHUYEN NGHI

Chung t6i duy tri khuy&én nghi NAM GIU' c8 phiéu TCB véi gia
muc tiéu 33.800 (+31,3%) tai gid dong ctra 25.750 VND cua
ngay 7/2/2025. Chung t6i két hgp hai phuong phap dinh gid Thu
nhap thang du (RI) va P/B (1,2x).
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CTCP CHUNG KHOAN SSI (HOSE - SSI)

M6 ta doanh nghiép
SSI thanh Iap nam 1999. SSI cé mang
ludi hoat dong réng khap tai cac
thanh pho 16n nhu Ha N6i, TP HCM,...
Cad phiéu SSI dugc niém yét trén san
HNX t&r nam 2006 va chuyén sang
HoSE tir ndm 2007. Tinh dén hét nadm
2024, SSI ding thir 2 vé thi phan moi
gidi san HoSE vai ty 1€ 9,18%.

Dién bién gia co phiéu
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(Quay vé danh muc téng hop)

LUAN PIEM PAU TU

« Ky vong dong tién khoi ngoai gia tang véi chat xuc tac mang

tén “nang hang thi truong”. FTSE Russel nhiéu kha nang sé
cbng bd nang hang cho Viét Nam Ién thi trudng mai ndi vao ky
thang 9/2025, viéc trién khai thuc té€ co thé dién ra tur thang
3/2026. Gia tri von hoa thi truong rong cua Viét Nam & murc 43
ty USD theo udc tinh tlr FTSE Russell, téng vén vao rong co
thé dat murc cao 1,6 ty USD sau nang hang (chua tinh cac quy
chu dong. Chung t6i ky vong SSI sé cai thién hoat dong kinh
doanh trudc lan séng von mai va co thé dugc xem xét vao ro
FTSE EM, ngoai ra con c6 VND, VCI va HCM.

Gilr virng vi tri s6 2 vé thi phan moéi gigi toan nganh. Vdi vi thé
san co vé cong nghé, nhan sy va san pham, doanh thu moi gidi
cla SSI van co su gia tang va gilr viing vi tri s6 2 vé thi phan
gua nhiéu nam chi sau VPS. Nam 2024 la 9,18%. Chung t6i cho
rang SSI sé duoc hudng loi va gilr virng thi phan nho tép khach
hang I6n, dac biét khi hé thong KRX dugc van hanh va TTCK
dugc nang hang.

Danh muc dau tu an toan va cé tinh on dinh cao. Tinh dén hét
quy 4/2024, danh muc FVTPL cua SSI c6 téng gia tri khoang
42.438 ty dong (-3,7% ytd), cac khoan dau tuv HTM (3,79
nghin ty VND). Quy md cd phiéu cong ty nam gilr 8 mirc gan
1,4 nghin ty VND, tdng 35% so véi dau nam. Trong dé mét sé
ma nGi bat nhu FPT, HPG, MWG, VPB. Ngoai ra, SSI nam 969
ty dong c6 phiéu niém yé&t phong nglra rdi ro cho chiing quyén.

CAP NHAT KQKD NAM 2024

- K&t qua kinh doanh nam 2024 ting truéng kha quan. Téng

doanh thu hoat déng ca nam tang 19,1% yoy dat 8.529 ty VND.
Doanh thu tlr hoat déng cho vay, moi gidi va lai tir cac tai san
tai chinh chiém ty trong 1én trong co cdu nguén thu cla Céng
ty. Tuy nhién, chi phi hoat déng tédng dét bién, ghi nhan 3.288
(+35% yoy) trong Q4/2024 do tang 16 cac TSTC FVTPL, trich
ldp du phong va chi phi tu doanh. Ly k& ca ndm 2024, LNTT
Q4/2024 gidm 14% yoy, ca nam dat 3.543 ty VND (+24,4%
yoy), lan luot dat 107% va 104% k& hoach DHDCD 2024.

Du no cho vay tai thoi diém 31/12/2024 dat 21,9 nghin ty VND.
Trong nam 2024, SSI da tang von diéu Ié tir mirc 15 nghin ty
VND Ién hon 19.6 ngan ty déng.

RUIRO

e Qua trinh dua vao van hanh cua hé thdong KRX ciling nhu xét
duyét nang hang thi truong cta FTSE Russell cé thé cham
hon du kién.

« Bién ddéng c6 phi€u ching khoan céng ty chiing khodan
thudng tuong dong vdi thanh khoan thi truong.

KHUYEN NGHI

Chung tdi duy tri khuy&n nghi NAM GIU véi c& phiéu SSI vi két
gua kinh doanh tich cyc va co hdi téi tlr ndng hang thj truong.
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CONG TY O PHAN TAP DOAN HOA CHAT DUC GIANG

(HOSE - DGC)

M6 ta doanh nghiép

DGC la doanh nghiép hang dau trong
linh vuc san xudt va kinh doanh hoa
chat tai Viét Nam. Cac san pham
chinh: Phot pho vang, Axit Phosphoric
thuc pham (TPA, HiPO, 85%), Axit
Phosphoric trich ly (WPA, HzPO4 50%),
ac quy, phan bén, phu gia thic an
chan nuéi... Thi trudng trong diém: An
D6, Nhat Ban, Han Qudc, Dai Loan...

Dién bién gia co phiéu
130.000 1.400

100.000

70.000

40.000 1.000
Jan-23 Jan-24 Jan-25

DGC VMIndex

Co cau c6 dong

C3 déng
nudc ngoai,
17,7%
Banldnh dao va
nhimg ngudi lién
quan, 39,5%
Khac, 42, 9%

Cac chi s6 co ban

2022 2023 2024

Tongtaisan 45 105 15601  15.820
(ty VND)

ng/l:lD) 11.300 12,556  14.207
z;a\m[;;““ 14.444 9748  9.865
LNST 6.037  3.242  3.110
ROE 731%  29,3%  24,8%
ROA 551%  22,4%  19,8%
EPS (VND) 14.653 8163  7.870
BVPS (VND) 27.519 30.826  35.172
P/B (x) 1,6 3,3 3,5
P/E (x) 4,3 62 13,4
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(Quay vé danh muc téng hop)

LUAN PIEM PAU TU
« Ky vong gia Phét pho vang (P4) va cac san pham goc Phéot pho

clia DGC budc vao xu hudng tang ké tir nam 2025. Dong luc
tang gia chinh dén t&r nhu cau Al, ban dan & pin xe dién (doanh
sO ban dan toan cau 11T/2024 +19,7% YoY) trong khi hang ton
kho cua cac khach hang chinh trong khu vuc (Nhat Ban, Han
Qudc, An d8) sut gidm manh (Han Quéc 2024: -25,3% YoY).
Duy tri doanh thu - lgi nhuan mang kinh doanh cé6t 16i véi bién
Igi nhuan gop khoang 37%/nam. San pham P4 va Axit clia DGC
c6 dd tinh khiét cao, dap Ung tiéu chuan xuat khau, mang lai loi
nhuan sau thué déu dan khoang 3.500 — 4.000 ty/ndm tir 2025.

« Dong luc ting trudng dai han dén tir dy an Hoa chat Nghi Son

va du an Con Burc Giang. (i) Du an Con Duc Giang udc tinh sé di
vao hoat dong tlr quy 1/2025, mang lai 800 — 1.200 ty VND
doanh thu cho DGC vdi bién Igi nhuan gép 10 — 13%. (i) Ky vong
du an Héa Chat Nghi Son giai doan 1 bat dau hoat dong thuong
mai tur quy 1/2026, déng gop 1.200 — 1.700 ty VND doanh thu véi
bién Igi nhuéan gbp 15 - 17%.

Nghi quyét 171/2024/QH15 duogc thong qua, mé ra co hdi phat
trién du an chung cu Hoéa chat burc Giang. Nghi quyét
171/2024/QH15 quy dinh thi diém viéc thuc hién du an nha &
thuong mai thdong qua thda thuan vé nhan quyén s dung dat
hodc dang cd quyén st dung dat, tao diéu kién thuan lgi cho cac
doanh nghiép kinh doanh bat déng san trién khai du an nha &
thuong mai, diéu nay giup thdo g& vudng mac vé hanh lang
phap ly clia du an.

CAP NHAT KQKD NAM 2024

« DGC ghi nhan két qua kinh doanh ndm 2024 véi doanh thu

thuan dat 9.865,3 ty VND (+1,2% YoY); hoan thanh 97% ké
hoach nam va lgi nhuan sau thué dat 3.109,6 ty VND (-4,1%
YoY); hoan thanh 100% chi tiéu lgi nhuan. Doanh thu xuat khiu
tang nhe, dat 7.609 ty VND (chiém 77% tong doanh thu; + 12,7%
YoY) nh& nhu cau P4 tai cac thi truong chién luge bat dau gia
tang trd lai.

Ky vong nam 2025 DGC tang ty Ié tu chu quang apatit va gia P4
tiép tuc duy tri da hoi phuc sé gilp cai thién bién lgi nhuan cua
doanh nghiép.

RUIRO

« Gia Phét pho vang va cac san pham lién quan khong tang t6t
nhu du kién.

« Du an Hoa chat Nghi Son bi tri hoan.

o Céc van dé phap ly trong viéc xin chu truong cap phép mdi
khai thac mé apatit, du 4n Chung cu Héa chat Dic Giang va
dy an Bauxite - Nhdm - Dak Nong.

KHUYEN NGHI

Chung t6i khuy&n nghi NAM GIU' ddi véi tiém nang cuia ¢d phiéu
DGC dua trén nhitng yéu to trén clng vai viéc thué VAT 5% cho
phan bon dugc thdng qua va cdé hiéu luc tir 01/07/2025.

Trang 38



CONG TY CO PHAN TAP DOAN HOA PHAT
(HOSE - HPG) (Quay vé danh muc téng hop)

M5 ta doanh nghiép LUAN DIEM DAU TU

HPG la doanh nghiép hang dau trong ) . L . L. .
« Du an Dung Quat 2 sau khi hoan thanh toan bd vao cuéi ham

ITnh vuc san xuat va kinh doanh cac

san pham sét thép tai Viét Nam. Cac 2025 sé tang cong suat HRC cua HPG thém 2,86 lan (8,6

sdn phdm chinh cta céng ty: Thép triéu tan) va cing co6 vi thé doanh nghiép dau nganh cua

cubn can néng (HRC), Thép xay HPG. Nang luc san xuat HRC I6n nhat tai Viét Nam sé gilip HPG

dung, Tén ma. Ngoai ra cong ty con gia tang san luong ban hang trong nudc khi cung khéng dap

san xudt cac san pham néng nghiép Urng du cau dong thoi tdng khad nang san xuat cdc san pham
va phat trién dy an KCN, BDS nha 4. thép dac biét cé chat lugng va gia tri gia téang cao.

« Hudng loi tir cac du an dau tu cong trong nudc va thép HRC

400 Dién bién gia c6 phiéu oo, @P khau c6 thé bi ap thué chéng ban pha gid. K&t qua dieu

tra chéng béan pha gid HRC tir Trung Quéc va An d6 sé dugc

1,300 29000 6ng b6 trong nam 2025 va néu bi dp thué sé& hd trg cho viéc
1,200 26000 phan hang clia HPG trong bdi canh dau tu cong dugc ddy manh

1,100 23000  dé& hé trg tang trudng.
1,000 20000 « Co hoi néu thép Trung Quoéc bi ap thué cao tai My. Chinh
900 17000 Quyén mdi clia My du kién sé dp thu& 60% Ién cac san pham
TIIIFTIIFFIIT nhép khdu tir Trung Qudc (hién tai thép dang chiu thué 25%)
232388223288 c6 thé lam t&ng nhu cau tlr cac thi trudng khac dé bu dap thiéu

e YMINDE X Index (LH) == HPG VM Equity (RH) hut

Co cau co dong « Trién vong dai han tir co hdi tham gia cung trng thép cho du

an duong sat cao toc Bac Nam. Du an duong sat du kién sé
khai cdng vao cudi nam 2027 sé tao ra nhu cau khoang 6 triéu
tan thép cac loai md ra co héi cho cac doanh nghiép trong
nudc trong do cé HPG.

CAP NHAT KQKD NAM 2024

« Doanh thu thuan dat 138.855 ty dong (+16,7% YoY), bién lai
gop cai thién tang tir 10,8% 1én 13,3% di cung vdi chi phi giam
7% va thu nhap khac 426 ty dong (+200% YoY) gitup cho lai

EMIGEhVARQUITRCGIEN  midie sau thué& dat 12.020 ty déng (+77% YoY), vugt 20% k& hoach
Cac chi s6 coban nam. Thi phan thép xay dung duy tri vi thé s§ 1 vdi 37,6%
2022 2023 2024 (+2,9%), 6ng thép 27,7% (-0,57%). San lugng tiéu thu nam
T8na ti sn 2024 tang 19,8% so vdéi 2023, san pham thuong ngudn (thép
(ty \?ND) 170.336  187.783 224.439  xay dung, 6ng thép, HRC) tang 20,6% trong do6 san lugng HRC
tang 6,3%, san pham ha nguon (tén, 6ng thép) tang 14,4%.
VCSH 7 s R} ~ 2 > N,
(ty VND) 98.113 102.836 114.647 , Dy &n Dung Quat 2 d& gidi ngan 60.100 ty / 80.000 ty dong
Doanh thu von dau tu, du kién sé bat dau chay th& giai doan 1 vao
(ty VND) 141.409  118.953 138.855  (31/2025 va hoan thanh toan bd vao cudi ndm 2025 dau nam
2026.
LNST 8.444  6.800 12.020 ;
RUIRO
ROE 9,09%  6,88% 11,07% : o o
« Thitruong bat déng san tiép tuc tram lang.
ROA 4,87%  3,82% 583% . Ap luc canh tranh tir thép nhap khau Trung Quéc.
EPS (VND) 1459 1117 1879 ° Gia tdng phong vé thuong mai tir cac thi truong nhap khau.
BVPS (VND) 16511 17.674 17.878 KHUYENNGHI
P/B (x) 1,7 1,45 1,48 ChUng toi khuyén nghl NAM Glfl’ doi vai tiem nang cla c6 phléu
HPG.
P/E (x) 19,19 22,87 14,1
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CONG TY cO PHAN DAU TU SAI GON VRG
(HOSE - SIP)

M6 ta doanh nghiép

SIP la cong ty hoat dong trong linh
vuc dau tu, xdy dung va kinh doanh
ha tang khu cbéng nghiép. SIP dang
van hanh va quan ly 4 khu cong
nghiép phia Nam véi tong dién tich
cho thué 2.428 Ha.
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Dién bién gia co6 phiéu
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SIP Gia dong cua
— Vnindex Gia dong cla

Co cau c6 dong

Y

Luu Thanh
Nha
&%

Cac chi s6 co ban

2022 2023
T8ng tai san
(ty VND) 19.003 21.060
VCSH
(ty VND) 3.660 4.028
Doanh thu
(ty VND) 6.036 6.679
LNST 1.009 1.003
ROE 28% 25%
ROA 5% 5%
EPS (VND) 11.109 5.520
BVPS (VND) 35.700 19.620
P/B (x) 2,24 4,07
P/E (x) 7,2 14,5
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1.000
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2024

25.025

4.874

7.800

1.278
26%
5%
5.530
20.589
4,02

15,0

(Quay vé danh muc téng hop)

LUAN PIEM PAU TU

« SIP la doanh nghiép s& hitu quy dat san sang cho thué I6n
nhat trong s6 cac doanh nghiép niém yét trén san, dat hon
1.000ha tap trung tai Tay Ninh (772ha), Déng Nai (133ha) va
TP.HCM (130ha). Luat dat dai magi nam 2024 co hiéu luc giup
doanh nghiép cé lgi thé dac biét vé gia trong bdi canh cac
KCN md&i phai chiu chi phi GPMB cao hon nhiéu lan.

« Don lan séng FDI manh mé. Sy bung né cla cac nganh cong
nghiép ban dan, tri tué nhan tao va thuong mai dién tr da tao
ra nhu cau Idn chua tung cé déi véi bat déng san KCN, dac
biét la cac KCN c6é quy md Ion. Cung véi do xu hudng “Trung
Qudc + 1” van dang ti€p dién manh mé khién Viét Nam trd
thanh diém dén ly tudng cla cac nha dau tu nudc ngoai nho vi
tri dia ly gan Trung Quéc, chi phi ré va méi truong chinh tri on
dinh.

« Loi nhuan 6n dinh va tang trudng bén virng. Vdi loi thé duoc
cap phép xay tram bién ap cap dién cho KCN va gia tri doanh
thu chua thuc hién Ién dén hon 11.700 ty dong, doanh thu va
lgi nhudn cua SIP sé ludn duy tri 8n dinh trong dai han va tiép
tuc tang trudng khi cac KCN dan dugc |1ap day.

« Dinh gia hap dan. SIP dang giao dich tai mic P/E 1a 16,5 Ian,
thap hon so véi muc trung binh nganh la 25 [an. Véi quy dat
khéng 16, nén tang tai chinh virng chac, Igi nhuan tang trudng
on dinh va chinh sach chi trd cd tic cao trong nhiéu nam,
chung t6i cho rang SIP xirng dang dugc dinh gid  mét muc gia
cao hon. Tai muc gia muc tiéu, véi KQKD SHS du phdéng, SIP sé
cé muc P/E tuong Ung la 23,1 [dan nam 2025 va 20,4 lan nam
2026

CAP NHAT KQKD NAM 2024

« Nam 2024, két qua kinh doanh cua SIP tang trudng manh vdi
doanh thu dat 7.800 ty dong (+16,8% yoy) va lgi nhuan sau
thué dat 1.278 ty dong (+27,4% yoy)

RUIRO

Dong vén FDI dau tu vao Viét Nam c6 thé khong tang trudng
manh nhu du kién

KHUYEN NGHI

Chuing t6i khuy&n nghi KHA QUAN ddi véi c8 phiéu SIP véi gid
muc tiéu 127.000 déng/cp (+39% so vdi muc gid dong clra ngay
28/02/2025). Chi ti€t bdo cdo xem tai day.
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CONG TY cO PHAN CO DIEN LANH

(HOSE - REE)

M6 ta doanh nghiép

REE la doanh nghiép hoat dong da
nganh véi cac linh vuc nang lugng,
cung cdp nudc sach, van hanh van
phong cho thué va la nha cung cap
dich vu ky thuat, va co dién lanh
chuyén nghiép hang dau Viét Nam.

Dién bién gia co6 phiéu

3N
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——REE Gia ddng ctia
——\Wnindex Giad déng clfa
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Aivake Apal Io Asla Fund;
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Nguyen Ngnc Hai;

Cac chi s6 co ban

2022
T8ng tai san
(ty VND) 33.914
VCSH
(ty VND) 19.203
Doanh thu
(ty VND) 9.378
LNST 3.515
ROE 18%
ROA 10%
EPS (VND) 7.576

BVPS (VND) 43.506
P/B (x) 1,7

P/E (x) 9,5

2023

34.912

20.770

8.569

2.786
13%
8%
5.341
42.269
17

13,5
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Ple. Ptd; 41,42%

MNguyén Thj Mai
Thanh; 12,83%
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36.360

22.455

8.383

2.396

1%

6%

4.234

40.127

1,8

17

(Quay vé danh muc téng hop)

LUAN PIEM PAU TU

« Pha thoi tiét Lanina quay trd lai la dong luc chinh thuc day loi
nhuan cta doanh nghiép trong nam 2025. Mang thuy dién sé
la déng lyc tang trudng chinh véi doanh thu 2025 ky vong dat
2.968 ty dong (+30% yoy) do yéu td thoi tiét thuan Igi gilp
doanh thu mang nang lugng cua REE dat 4.743 ty déng (+17%
yoy), bién lgi nhuan gép tang tur 43% nam 2024 1én 52% nam
2025, dat 2.484 ty déng (+42% yoy).

« Mang M&E phuc h6i manh mé nhé dy an san bay Long
Thanh. Tinh dén hét Q4.2024, tdng gia tri hgp dong ky mdi Ity
k& cla REE dat 4.447 ty déng, gdp 3 lan so vadi clng ky.

« Mang kinh doanh bat dong san tiép tuc tang truéng. REE da
dua vao van hanh toa nha van phong E-town 6 gilp nang téng
dién tich cho thué thém 25% va du an bat déng san The Light
Square bat dau dugc ban giao (du kién sé& dem lai 350 ty dong
loi nhuan).

o Tiém lyc tai chinh manh mé véi nguon tién mat doi dao la co
s6 cho su ting trudng bén virng trong dai han cta doanh
nghiép. MUrc chi trd cd tic cla REE trong 3 nam gan nhat la
25%/nam (trong dé 15% c6 phi€u va 10% tién mat).

o Luat dién lyc (stra doi) dugc Qudoc hoi thong qua ngay
30/11/2024 da mé duong cho cac du an nang lugng tai tao,
phu hop véi chién lugc phat trién trong dai han cuia REE.
Chién lugc dai han clia REE sé tap trung phat trién vao ndng
lugng tai tao, trong do dién gid du kién sé bd sung thém
khoang 200MW c6ng suat moi nam trong giai doan 2026 -
2028.

CAP NHAT KQKD NAM 2024

« Két thuc Q4/2024, doanh nghiép cdé két qua kinh doanh kha
guan vdi doanh thu dat 2.336 ty déng (+13% YoY) va LNST dat
882 ty déng (+37,3% YoY). Luy ké ca nam 2024, doanh thu va
LNST cla doanh nghiép lan luot dat 8.383 ty dong (-2,2%
YoY) va 2.396 ty déng (-14% YoY). LNST ca ndm cua REE di Ui
do 9 thang dau ndm doanh nghiép chiu anh hudng tlr thoi tiét
El-nino bat loi dan dén san lugng cac nha may thuy dién sut
giam manh.

RUI RO

Thoi ti€t khéng thuan Igi ¢ thé dan tdi san lugng dién cac nha
may thuy dién khong dat nhu ky vong

KHUYEN NGHI

Chuing t6i khuyé&n nghi KHA QUAN dsi véi c8 phiéu REE véi gia
muc tiéu 93.000 dong/cp (+40% so véi murc gid ddng clra ngay
17/12/2024). Chi tiét bdo cdo xem tai day.
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CONG TY €O PHAN DICH VU KY THUAT DAU KHi VIET NAM
(HNX - PVS) (Quay vé danh muc téng hop)

Mb té doanh nghiép LUAN DIEM DAU TU

PVS la don vi thanh vién cla Tap doan . R ) L ] ] .
Dau khi Viét Nam (PVN) thanh 1ap ndm  ° Loi nhuan truéc thué chu yéu dugc dong gop tuong doéi 6n

1993. Hoat déng chinh clia PVS 13 cung dinh tr Igi nhuan tir cong ty lién doanh lién két (~50%) la diéu
cap dich vu k¥ thuat trong linh vuc dau kién t6t trong tuong lai khi hoat ddng san xuat kinh doanh tang
khi, cong nghiép. Trong do cac dich vu trudng sé dam bdo lgi ich dai han cho c& déng PVS.
mang tinh chién lugc da dugc chuyén , pyg nam giir lugng tien mat 16n, chi yéu Ia tir khach hang
nghiép hoa, phat trién trinh do quoc té trng trudc tién ban va phai tra nguoi ban tao thuan loi cho
Dién bién gia co phiéu PVS trong qua trinh trién khai du an, gidm chi phi vén vay ngén
1:22 jgggg hang va cht dong hon trong hoat ddong san xuat kinh doanh.
. soo00 o« Hoat dong M&C khdi sac voi nhiéu du an Ion. Tiém nang
1200 & 35000

o e doanh thu hoat dong kinh doanh téi tur cac du an dang dugc

800 2000 trién khai trong nam 2024 (gdi thau thuong nguén cla dy an

20000

600 ' 15000 khi L6 B O M6n, du &an dau Lac Da Vang) va cac du an xay lap
400 10000 - . . i
200 5000 dau khi tiém nang khac.

0 Q0

r¥rvn Py Y « Xu hudng tang trudng xay lap dién giéo ngoai khoi trén thé
——VNIndex ——PVS gigi sé dong gop vao tang truong dai han ctia PVS. PVS duoc
Co cau c6 dong du kle? huong Igi tu cac dy an xay lap dién gio 0 nudc ngoai
(cu thé la bai Loan va khu vuc Chau Au).
« Mang kinh doanh Kho néi chira sé ti€p néi thanh céng cua
mang M&C trong giai doan 2025-2027, sau khi khai thac dugc
«TipdoanDaukhivigtnam  AONQ dau khi dau tién vao cudi quy 1V/2026.

= Té chirc Nwdc ngoai

« Té chirc Viét Nam khic cAp NHAT KQKD NAM 2024

Khac

« Ly k& ndm 2024 PVS ghi nhan murc doanh thu thuan cao nhat
trong 5 nam: 23.878 ty VND (+23,25% YoY) va lgi nhuan rong
1.411,6 ty VND (+33,17% YoY).

e Lgi nhuan ghi nhan nam 2024 tang manh nhd sy dong gop
dang k& va 6n dinh cla phan 13i trong cong ty lién doanh, lién ,
thu nhép khac phat sinh trong I6n hon do PVS thyc hién hoan
nhap du phong bao hanh va hop nhat thu nhap doi véi khoan

Cac chi s6 co ban
2022 2023 2024

(Ttgn\?'\jtgi) SaN  o5904  26.416 34.073 ng phai tra clia céng ty con dugc nha cung cdp gidm no.
RUIRO

\ff’/':m 13.054 13.544 14.890 - , o , ‘
(ty VND) . Gia dau thé gi6i bién dong c6 th 1am anh hudng téi nhu cau
z?a\;‘,:é;‘“ 16.372 19.378 23.880 dich vu thugng nguon dau kh. ,

y « Tién dd phap ly cham cé thé l1am tri hoan tién do trién khai du
LNST 1.050  1.060  1.4m an, &nh hudng téi dong tién tuong lai.
ROE 3,49%  3,92% 3,91% « Thi cong EPCI ngoai khaoi rat phurc tap, thai ti€t trén bién, rui
ROA 7,36% 8,16% 9,04% ro dia chat cé thé géy tri hoan tién dé
EPS (VND) 1848 2147 2472 KHUYEN NGHI
BVPS (VND)  25.563  26.851 27.877 Ching t6i khuy&n nghi KHA QUAN ddi véi tiém nang cla cd
P/B (x) 1,46 1,23 1,22 phiéu PVS véi gia muc tiéu 43.300 (+25,5%) so véi muirc gia dong

Chi tiét bao cdo xem tai day.
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TONG CONG TY PHAN BON VA HOA CHAT DAU KHi

(HOSE - DPM)

M6 ta doanh nghiép
DPM dugc thanh 1ap nam 2003, la thanh
vién clia Tap doan Dau khi Viét Nam. San
pham chinh gom phan dam (uré), NPK,
kali, SA, DAP, khi amoniac 1dng va céc hoa
chat phuc vu néng nghiép va céng nghiép.
V& hé théng phan phoi rong khap,
PVFCCo gilr vi tri hang dau trong nganh
phan bon Viét Nam, gép phan quan trong
vao su phat trién néng nghiép bén vimng
clia dat nudc.

Dién bién gia co phiéu
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Cac chi s6 co ban

2022 2023 2024

Tongtaisan ;509 13309 16.531
(ty VND)

ng/l:lD) 13.831  11.370  11.059
z;a\m[;?“ 18.627 13.569 13.496
LNST 5.585 530 610
ROE 459%  42%  54%
ROA 353%  3,4% 4%
EPS (VND) 14218 1327  1.311
BVPS (VND)  27.371 35814 29.497
P/B (x) 1,2 1,1 1,2
P/E (x) 3,0 25,1 23,1
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(Quay vé danh muc téng hop)

LUAN DIEM DAU TU

« Tir 01.07.2025, DPM sé dugc khau trir tiéen thué VAT dau vao

gua dé nang cao hiéu qua hoat déng va kha nang canh tranh
vGi cdc mat hang phan boén nhdp khdu dong thoi giup cai thién
bién lgi nhuan cua doanh nghiép.

Ky vong gia phan boén Viét Nam dan hoi phuc cuing véi gia khi
dau vao suy giam giup cai thién lgi nhuan gop. Gia khi dau
vao dugc du bdo giam 2% do ky vong chinh sach nang lugng
md&i cla My dudi thoi Téng théng Donald Trump sé thuc day
ngudn cung va nhu cau tiéu thu yéu tur Trung Qudc.

San pham phan bon (Urea, NPK...) giir virng thi phan nho
chat lurgng khac biét va hé thong phan phaoi rong I6n. DPM cé
4 cong ty con cung 4.500 dai ly cap 1, cdp 2 gilp san pham
cbng ty c6 mat & moi vung mién trong nudc.

Tinh hinh tai chinh lanh manh véi tién mat déi dao, ng vay
thap va tra co tirc déu dan qua cac nam. DPM co6 ty 1& don bay
tai chinh thap, khong thuc hién vay ng dai han, ty 1& chi tra c6
trc trung binh trong 4 ndm gan day dat 39%/nam

Doanh thu du phéng nam 2025 dat 12.631 ty VND (-6% YoY),
lgi nhudn sau thué 527,5 ty VND (-13% YoY), EPS dat 1.311
VND/CP tuong tng P/E forward la 27,5x.

CAP NHAT KQKD NAM 2024
DPM ghi nhan két qua kinh doanh ndm 2024 vdéi doanh thu
thuan dat 13.496,1 ty VND (-0,5% YoY); hoan thanh 106% ké
hoach nam va lgi nhuén sau thué dat 610,4 ty VND (+15,2%
YoY); hoan thanh 113% chi tiéu lgi nhuan; tuong Ung véi bién
Igi nhuan rong dat 4,5% (+0,6% YoY) va EPS dat 1.517 VND/CP
(+14,3% YoY). Doanh thu mang kinh doanh chinh, phan Urea
tdng manh, udc tinh dat 9.088 ty VND (+2,6%YoY) nho (i)
Trung Qudc van han ché xuat khau va (ii) hang ton kho cla
cac nudc trong khu vuc giam manh.

RUI RO

« Gia khi dau vao khong giam tot nhu ky vong (-2% YoY)

« Tién hanh bdo dudng stra chita nha may trong nam 2025 lam

anh hudng dén hoat dong kinh doanh cua doanh nghiép.
o MGt so rui ro khac: méi truong, doi thu canh tranh...

KHUYEN NGHI

Chung t6i khuyén nghi KHA QUAN d3i vdi tiém nang cua c6
phiéu DPM dua trén nhitng yéu t6 trén clng véi muc gia muc tiéu
41.200 VND/c6 phiéu. Chi tiét bao cdo xem tai day.
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TONG CONG TY CANG HANG KHONG VIET NAM

(UpCOM - ACV)

Dién bién gia co phiéu
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ACV hién quan ly, dau tu va van hanh
22 cang hang khdng trén ca nudc, bao
gom 11 cang hang khong qudc té va 11
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gom dich vy hang khong, phi hang
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C8 déng khac

Cac chi s6 co ban

2022
Tong tai san
(ty VND) 60.193
VCSH
(ty VND) 43.907
Doanh thu
(ty VND) 13.805
LNST 7.237
ROE 16,50%
ROA 12,00%
EPS (VND) 2.580
BVPS (VND) 20.167
P/B (x) 6
P/E (x) 46,5

2023

67.348

50.414

19.998

8.470
16,80%
12,60%

3.318
23.156

5,2
36,2

2024

76.461

59.136

22.661

11.369
19,22%
14,86%

5.222
26.200
4,7
31,3

(Quay vé danh muc téng hop)

LUAN PIEM PAU TU

« Ky vong tdng truéng manh mé ctia nganh hang khéng: ACV
hién quan ly, dau tu, van hanh hé thdong 22 san bay tai Viét
Nam, chiém khoang 90% Iugng hanh khach ndi dia va qudc té.
Véi tiem nang tdng trudng clia nganh hang khong khu vuc
Chau A-Thai Binh Duong dugc du bao dat 4,5%/ndm dén nam
2050, Viét Nam la mét trong nhitng qudc gia cé toc dd tang
trudng nhanh nhat. Dac biét, lvu lugng hanh khach quéc té
nam 2025 du ki€n tang 10% nho chinh sach visa thuéan lgi va nd
luc thic day du lich ctda Chinh phd.

« Nang lyc van tai gia tang tir nam 2025. Giai doan 1 cla san
bay Long Thanh du kién di vao hoat dong nam 2027, véi suc
chtra 25 triéu hanh khach va 1,2 triéu tdn hang hoda. ACV la don
vi phat trién co s& ha tang duong bang va san dé cho du an
nay, sé co doanh thu tur phi cat ha canh tai Long Thanh.

« Dau tu mé rong va hién dai héa: ACV dang trién khai cac du
an nang cap va ma réng: nha ga T2 Noi Bai, san d6 Dong Hdi,
va nha ga hang hoa Cat Bi... Trong nam 2025, ACV ky vong sé
dua vao khai thac cac nha ga mdi, dong thoi xac dinh tai san
khu bay dé& tdng von Nha nudc. Nhitng né lyc nay clng cd vi
thé clia ACV trong nganh hang khéng Viét Nam, dac biét trong
b&i canh nhu cau van tai va ha tang tang cao.

CAP NHAT KQKD NAM 2024

« LOy k& nam 2024, ACV ghi nhan doanh thu thuan dat 22.555 ty
dong, tang 12,8% so vdi nam trudc. Loi nhudn sau thué dat
11.576 ty dong, tdng manh 36,7%. Day ciing la lan dau ACV
bao 13i rong vuot 10.000 ty va ghi nhan muc lgi nhuan cao nhat
k& tur khi hoat déng.

« Tinh dén cudi ndm 2024, ACV da dau tu 12.745 ty dong vao du
an xay dung san bay quéc té Long Thanh, tang 138% so véi
dau nam. Chi riéng trong nam 2024, ACV da dau tu thém
7.400 ty dong vao du an nay. ACV dang doén sirc cho siéu du
an nay vai muc tiéu hoan thanh co ban vao cudi ndm 2025.

RUIRO

Doéng JPY tang gia, gay ap luc vé 16 ty gid dbi vdi khoan vay dai
han ciia ACV. Dong thai, su phuc héi chdm cla lugng hanh khach
quéc t€, dac biét tir Trung Qudc, viéc md rong cong suat san bay
chdm hon du kién, cé thé anh hudng dén téc d6 tang trudng.
Nguy co dich bénh mdi xay ra cling la mot trong nhiing yéu t6
tiém an rui ro.

KHUYEN NGHI

Chung t6i khuyé&n nghi NAM GIU' ddi véi tiém nang ctia ¢ phiéu
ACV. ACV c6 trién vong tang trudng manh mé nho vao su phuc
héi clia nganh hang khéng, cac du an md réng va vi thé doc
guyén trong nganh.
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BAO CAO CUA SHS RESEARCH

PVS - HOAT DONG M&C DAU KHi TRONG NUGC KHGI SAC VOI CAC DY AN LON

CTG -TP 47.600 VND - CAO DIEM LOI NHUAN SAU GIAI DOAN TANG TRICH LAP DU PHONG XU LY NO XAU
SIP_TP 127.000 VND_Upside 39%_Ngudi khdng_ 16 dén séng FDI

Trién vong ndng_hang_thi trudng_|én FTSE Secondary Emerging Market

REE Cap nhat KQKD 2024

VPB - Trién vong_téng_trudng nhd du dia mé réng_tin dung_thudéc nhédm cao nhat hé théng
CTR_tp 159.600 vnd_upside 34.7%_nén mdng_cho giai doan siéu két ndi

B&o cdo Phan tich ¢8 phi€u DPM: Taéng_trudng_8n dinh

Bdo cdo Chién luge Vi M6 ndm 2025: TIMING IS EVERYTHING

B&o cdo Chién luge ndm 2025: TIMING IS EVERYTHING

Bdo cdo Chién lugc thang 02/2025.

Béo cdo Phan tich c6 phiéu DCM

BAO CAO NGAN CO PHIEU HPG

TUYEN BO MIEN TRU TRACH NHIEM

Tat ca nhing thdéng tin néu trong bao cdo nghién clru nay da dugc xem xét can trong, tuy nhién Céng ty Co
phan Ching khoan Sai Gon - Ha Noi (SHS) khong chiu bat ky mot trach nhiém nao ddi vdi tinh chinh xac cua
nhitng théng tin dugc dé cap dén trong bdo cdo. Cac quan diém, nhan dinh va danh gid trong bdo cdo nay la
quan diém ca nhan cla cac chuyén vién phan tich ma khéng dai dién cho quan diém cuia SHS.

(Tré vé trang_muc luc)

Nhirng quan diém dugc trinh bay trong bdo cdo da phan anh ding quan diém cé nhan cla chuyén vién phan
tich, chung toi xac nhan rang khéng cé phan thlu lao nao cla chung t6i da, dang hodc sé truc ti€p hay gian tiép
c6 lién quan tdi cac khuyén nghi hay quan diém thé hién trong béo cdo nay.

Bao cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé& khong dugc hiéu la mét 16i dé nghi hodc
mot 16i moi chao dé thuc hién bat clr giao dich chiing khodn hodc cong cu tai chinh nao khac. Ngudi doc chi nén
sr dung bao céo nghién ctru nay nhu la mét ngudn thong tin tham khao. SHS khdng chju trach nhiém vé bat cu

két qud nao phat sinh tir viéc stir dung ndi dung clia bao cdo dudi moi hinh thirc.

Dt liéu tai chinh dugc cung cap bai Bloomberg va FiinGroup.
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