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CO Gi TRONG BAO CAO NAY? 10 a0 mac

Cau ngan ngl “Sell in May, Go away” liéu con giltr dugc trong lugng trong dong chay bién
dong cua thi trudng hién dai? Trong chuyén muc Vi mé ky nay, ching t6i xin dugc khai giai tinh
than phia sau cau ndi ay, soi chiéu vao thuc canh Viét Nam hom nay.

Song song, quy ddc gia cling s& bat gép mét géc nhin chiém nghiém vé nganh Du Lich nuéc
nha — mot linh vuc tudng nhu nhén nhip nhung van chat chira nhiéu uu tu - cung véi moét vai
goi ma khiém cung nham gép thém tiéng ndi vao hanh trinh chuyén minh ctia nganh.

Du chiu &p luc Thué Quan nhung dong von FDI va téng trudng XNK van duy tri vitng vang -
cho thay ndi lyc nén kinh té van con nguyén suc cat canh néu dugc nang dd dung luc.

Thang 4/2025, VNINDEX giam manh 6,16% xuéng 1.226,3 diém do lo ngai vé thué quan, du
ting lao déc hon 20% trudc khi phuc héi nhg thong tin tam hodn ap thué doi ing. Du bién
dong manh, chi sé van giir dwgc xu hudng tang dai han tir day thang 4/2020 va 11/2022. Thi
truong hién can tao vlng gia can bang mdi trong bdi canh cho két qua dam phan thué quan 90
ngay téi. Von hda toan thi truong khoang 274 ty USD, ~ 58% GDP 2024.

Thang 4/2025, c6 phiéu von héa trung binh giam manh nhat (VNMID -9,11%), déc biét cac
nganh chiu anh hudng thué nhu khu céng nghiép, dét may, thdy san gidam sau 20-40% trudc
khi h6i phuc. VNSML giam -7,27%, trong khi VN30 gidm nhe -3,97% nho VIC, VHM, VRE tédng
manh va phong vé phai sinh. So véi cudi 2024, VNINDEX giam -3,2%, la thi truong gidm sau va
phuc hoi kém nhat khu vuc do ap luc thué cao va kinh té€ cé dd ma 16n.

Thanh khoan tang manh & nhém VN30 (+23,5%), chiém 56,4% toan thi truong, nho VIC,
VRE va dp luc ban & cdc nhém nganh I6n (cdng nghiép, CNTT, ngén hang). Trong khi do,
VNMID gan nhu di ngang (+1,2%) con VNSML giam sau (-13,7%).

Thang 5/2025, thi trudng budc vao giai doan dam phan thuong mai véi My, VN-INDEX cé kha
nang tich Ity trong vung 1.150-1.270 diém khi nha dau tu cho thém thong tin vé dam phan va
trién vong kinh té mai.

K&t qua kinh doanh Quy 1/2025 cho thay tang trudng lgi nhudn thdp nhat 6 quy gan day do
mot s6 nganh chiém ty trong I1&n nhu Dau khi, Dich vu tai chinh, Dich vu giai tri lgi nhudn giam
trong khi Ngan hang, Ban é tdng trudéng kha tich cuc. Bat déng san cd su phuc héi manh trén
nén tang trudng thap cung ky va mét sé céng ty ghi nhan I&i dot bién.

Trong nira cu6i thang 4 va sang thang 5, chung t6i nhan thay cé su cdi thién dang ké vé giao
dich, va théng tin cho nhém cé phiéu bat déng san dan cu. Trai qua 3 ndm suy giam lién tuc
cac tin hiéu tich cyc da dén vdi nhédm nay va trong thang 5, danh muc c6 phi€u khuyén nghi cé
thém ma TCH.
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Cau thanh nglr "Sell in May and go away"
von khdgi nguén tu trung tadm tai chinh
London thud xua. Ban gbéc day du cua né
la: "Sell in May and go away; come back on
St. Leger’s Day", nghia la ban cd phiéu vao
thang Nam r6i roi thi truong, mai dén 1€ hoi
dua ngua St. Leger vao thang Chin mdéi tré
lai. L&i khuyén nay phan anh nhip séng
thoi Victoria va Edward, khi gidi dau tu
giau co roi thanh thi trong mua hé dé an
dudng & néng thon hay nudc ngoai, khién
thi truong tai chinh Iang 1& tréi qua nhiing
thang ngay tram vang.

Khi vuot Dai Tay Duong sang My, cau nai
dugc gian lugc, nhung tinh than thi khdng
doi: Phé Wall cling ching kién canh cac
nha méi gidi, quan ly quy nghi he vé
Hamptons, dong tién khan hiém, hiéu suat
kém di. Qua thuc, lich sir tirng ghi nhan
"mua hé budn té" (summer doldrums) la
giai doan lgi nhuan ching khoan yéu nhat
trong nam & phuong Tay.

Thé nhung, nhu moi quy luat ty nhién, thoi
thé doi thay. D liéu lich sir gan day cho
thdy mua hé khong phai Iuc nao cling
"xau": lgi suat trung binh giai doan nay van
khoang 4,2%, véi 74% s6 ndm ghi nhan
tang trudng.

Ngay nay, toan cau héa, giao dich dién tr,
cung su troi day cua cac quy dau tu xuyén
bién giéi d3 lam thay doi bd mat thi truong.
Nha dau tu khéng con bi giéi han bdi dia ly
hay mua nghi 1&: dong von di chuyén 24/7, 5%
thanh khoan dugc duy tri quanh nam.
Tham chi, néu ai cling tin rang thang Nam
nén ban, thi ngudi nhanh chan sé hanh
dong tir thang Tu, khién moi mo tip mua vy 0%
bi triét tiéu trong chinh sy van dong hiéu s
qua cua thi truong.
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Bén canh do, yéu té6 vi mé ngay cang lan
at hiéu &ng mua vu. Nhitng sy kién nhu
khing hodng tai chinh 2008, dai dich
COVID-19 hay céac thay ddi chinh sach tién
té déu cé thé khudy dong thi truong bat ké
mua ndo. Chang han, mua hé 2020 khéng
nhirng khéng giam ma con ching kién mot
dogt phuc h6i ngoan muc, nhd céc goi ciru
trg quy mo Ion.

Chung ta cling can tinh tao trudc su cam
dd cua chién lugc "né mua he". Théng ké
cho thdy nhiing phién tdng manh nhat
thudng xay ra ngay sau nhitng dot giam
sau — ma néu duing ngoai thi trudng vi tin
vao "Sell in May", nha dau tu dé bd 16 co
hdi vang.

Tuu trung lai, "Sell in May" gio day mang
nhiéu tinh lich str va hoai niém hon la mot
nguyén ly dau tu. Trong thoi dai hién nay,
dau tu khoéng thé don gian dua vao lich to
roi hay tdm ly bay dan, ma phai bam sat
thuc tai kinh t&, chinh sach vi mo, chu ky
kinh doanh va trién vong lgi nhuan.

Thi truong khong chd doi ai. Nguoi dau tu
sang sudbt la nguodi doc dugc mach van
dong cua thoi dai, biét rang khong coé
cong thurc nao bat bién, chi cé sy tinh
thirc va thich ing khéng ngung.

Loi suat tir thang 5-10 cta S&P 500 (%)
18.72%

Tei2% 14.52%

12.51%

FFEFIRPRIIPIPFEFNFR SN DD R R P PG

Ngudn: SHS Research téng hop data

-21.78%
-25.12%

o



Du Lich Viét Nam

Trong moi cudéc hanh trinh — du Ia cia mo6t céd nhan
di tim trai nghiém hay cta moét qudc gia di tim sinh
luc méi — thi cdi gia phai tra ludn la diéu khién ngudi
ta dan do suy xét. B&i moi su trén dai déu van hanh
theo mot 1é don so ma sdu xa: dugc va mat, Igi va
hai, chi phi va hiéu qua - cdi ma ngudi doi nay goi la
nguyén ly Cost & Benefit.

Vé6i nganh du lich cling vay. Sau con dai dich da lam
dao I6n bao lé thdi ci, Viéet Nam budc vao mot
trudng dua mdi, noi ma trng dong chi phi, ting lua

chon nho bé cla hanh khach lai trd thanh yéu td

quyét dinh séng con trong cudc canh tranh vdi cac
qudc gia cung khu vuc. Tuy ta lgi thé vé canh sac,
van hda va muc séng tuong doéi phai chang, thi mot
trd luc 16n dang dan 10 dién: téng chi phi cho mét
chuyén di, nhat la vé may bay quoc té, dang & muc
cao dén muc dang ban long, khién cho uu thé cua
Viét Nam bi lu m& trudce cac déi tha trong khu vuec.

Thoi lwvong hanh trinh:
Hay phan hai nhém hanh khach quéc t€, ma xét theo
dia ly va thoi quen du hanh, cé thé chia nhu sau:

e Nhom thtr nhat, tu phuong Tay xa x6i nhu My,
chau Au, thucmg cé nhiing ky nghi dai hoai,
khoang 14 ngay. Ho di xa thi ciing muén & Iau
dé moi chuyen di thém phan xing dang vdéi Chl
phi va thoi gian da bo ra.

e Nhom thwr hai, t&r cac nudc gan nhu Nhat Ban,
Han Qu6c, Trung Quéc, cé khuynh hudéng du lich
ngén ngay hon - thuong vao khoang 7 ngay bai
khoang cach gan chuyén bay ngén va thai gian
nghi phep gigi han. Cac thong ké ciing khang
dinh rang nhém nay it khi luu trd qua mot tuan,
nhung lai di nhiéu dgt trong nam.

Viéc lua chon hai moc thoi gian 14 ngay va 7 ngay la
tuong doi, vira phan anh chénh léch thuc té, vira
giup so sanh tuong quan chi phi mét cach sat suon
nhat.

Gia vé may bay: i

Vé may bay - thi chi phi dau tién mdi hanh
khach phai tra — chinh la yéu t6 then chot anh
hudng dén quyét dinh chon diém dén.

Chung téi su dung nhitng website tdng hop gia
vé 2 chiéu nhu Kayak hang phé thong (Ytd
2025), di nhién sé& luén co bién dbng vé gla veé
tuy mua thap/cao diém nhung chung t6i sé 1ay
range gia vé vaéi khoang gia trung binh hgp ly.
Vi nhom thir nhat sé thong ké tr New York,
Los Angeles, Frankfurt, Paris dén Viét Nam, Thai
Lan, Malaysia & Indonesia. K&t qua ra gia vé
trung binh (USD) lan lugt 4 dia diém nay dén
Viét Nam 1063, Thai Lan 1050, Malaysia 1037,
Indonesia 1200

Vi nhom thir hai sé thong ké tir Tokyo, Seoul,
Bac Kinh dén Viét Nam, Thai Lan, Malaysia &
Indonesia. K&t qua ra gia vé trung binh (USD)
lan lugt 4 dia diém nay dén Viét Nam 358, Thai
Lan 433, Malaysia 426, Indonesia 466

Vi gid vé may bay la yéu td bién déng cao va
lién tuc nén ta sé lay mot vung gia trung binh
tuwong do6i phuc vu cho nghién clru nay & phan
tiép theo.

Chi phi sinh hoat moi ngay theo phan khuc

DE tinh todn chi phi &n &, di lai, vui chai tai diém
dén, ta sir dung dir liéu tr BudgetYourTrip — mot
nguon téng hgp ngan sach cua du khach thuc té
— phén chia theo 3 phén khuc chi tiéu: Tiét kiém
(budget), Tam trung (mid-range), Cao cap
(quury) D{ liéu cho muc chi phi trung binh moi
ngudi moi ngay & cac nudc (USD/ngay) nhu sau:

Chi phi sinh hoat méi ngay theo phéan khic
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Tiét kiém nhat ¢ ca 3 phan khuc: Du la du lich tiét kiém, tdm trung hay cao cép,
chi phi ¢ Viét Nam luén thap nhat so vdi Thai Lan, Malaysia va Indonesia. Tom lai
la Viét Nam phl hop dé nadng cap trai nghiém ma khéng bj tdng chi phi dét bién. 6


https://www.budgetyourtrip.com/budgetreportadv.php?geonameid=&countrysearch=&country_code=VN&categoryid=0&budgettype=0&triptype=0&startdate=&enddate=&travelerno=0

Du Lich Viéet Nam

Tong chi phi chuyén di cho méi nhém du khach dén tirng quéc gia

Tl dir liéu vé may bay va chi tiéu hang ngay 4 trén, ta udc tinh dugc khoang chi phi cho chuyén di cta hai
nhom du khach dén bén qudc gia. Bang sau téng hdp chi phi tron géi (USD) cho Nhém 1 (M§/Au, 14 ngay)
va Nhom 2 (Nhat/Han/Trung, 7 ngay), & ca ba phan khuc tiéu xai:

Téng chi phi du lich theo nhém khach va phan khiac - ASEAN 2025

Nhém 1: Au/My (14 ngay) 5448
Nhém 2 : Nhat/Han/Trung (7 ngay) 5222
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Viét Nam dang tut lai trong phén khuc cao cép (chi dat 3.639 USD - thap nhat nhém 1), cho thdy han ché vé trai nghiém cao cap,
chudi gid tri du lich chua khép kin hodc thdi gian Iuu trd bj rdt ngdn. Trong khi Thai Lan va Malaysia da dinh hinh ré chién lugc
“dual-core” — vira phuc vu dai ngay cao cap tir phuong Tay, vira phuc vu ngdn ngay tir chdu A, thi Viét Nam c3n ndng cap ¢4 vé
dich vu cao cap (d€ kéo dai luu trd) va cai thién chudi logistics du lich cho nhém khach ngdn ngay dé khéng bi "mac ket & gita".
Ty trong chi phi may bay trong téng chi phi du lich - theo nhém va phéan khic
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Chi phi van chuyén — nut that vo hinh cua gia tri lan toa B
Tai Viét Nam, phan chi phi danh cho vé may bay chiém dén 75% ngén sdch déi véi nhdm hanh khdch tiét kiém, va van
gilt ty trong cao ngay ca trong phén khuc trung cap va cao cap. Mét con sé khién ngudi ta khéng khéi ngadm nghr.

NGi céch khéc, phan I6n hau bao cua khéch da bi “khéa cung” vao chuyén di lai, khién nhiing khoan chi khac - vén
dem lai sinh khi cho chudi nganh dich vu nhu luu trd, 8m thuc, mua sam hay giai tri — tré nén eo hep. Chinh nhiing
nganh nay mdi la noi gia tri lan téa thuc su duoc gieo tréng va sinh s6i cho nén kinh t& dia phuong.

So Vi cdc nudc trong khu vuc, cung mét phan khtc hanh khach, chi phl bay dén Viét Nam cao hon tir 6 dén 10 diém
phan tram, mot dg léch tuy nhé vé S0, nhung dd I6n dé lam Iéch cdn can chon lua trong long du khach.

Hé qua la, trong con mat ngudi tiéu dung toan cau - du 14 khéch quédc té hay néi dia — Viét Nam dang bj thiét thé khi
so sanh té’ng thé vé gia tri tron gdi cia mét chuyén di (Total Value Proposition), ma dé lai chinh la diéu ho cdn nhac
trudc tién, khéng phai sau cung. 7



Du Lich Viét Nam

Tém lai, chi phi vé may bay qudc t&é dang la diém
chénh léch Ion gitra Viét Nam va cac ddi thu. Trong
khi chi phi an &, vui choi ctia Viét Nam canh tranh
tét (thap hon ~30% so véi Thai Lan), thi vé may
bay qudc té dén Viét Nam cao hon tuong doi, dac
biét tur cac thi truong xa. Diéu nay lam téng chi phi
chuyen di dén Viét Nam cao ngang hoac cao hon
so véi di Thal Lan/MaIayS|a d6i véi khach Au- My,
du tai chd ré hon. Chinh ty trong vé may bay qua
I6n trong ngan sach du khach dang lam giam suc
canh tranh cua du lich Viét Nam & phan khuc khach
Au/M§ dudng dai gia tri cao.

Yéu td Dir liéu/SE lidu Cy thé Mé ta Tac ddng
Chiphi Jet A1~100 USDJthing (T4/2024); CPiEm 37-42% tng chi phi bay.
Nhi&n lidu Tang >70% so véi 2015. M2&i 1 USD tang gid 1am tang chi phi
~57 USDfchuy&n [(Q1/24).
Tygid Ty gis VND/USD ting ~12% (tinh tir ~_ >0 Chi phi g8c USD. Udc tinh
Ngoaité diu 2022 dén hién tai) téng chi phi 823 ty VND [Q1/24);
goa ’ tang 23 trigu VMD/chuyén (Q2/24).
Giadm ~50 tau khai thac so vdi Gidm manh nguén cung ghé&, gay
Thiéuhyt 2023; 26/53 A321neo dimg bay mat can d8i cung-cau nghiém
Taubay (T12/24); T4i co cdu Bamboo; Khé  trong, ddy gia 1&n, dic biét mia
thué/nhan tau mdi. cao diém. Dy kign kéo dai hét
{ Trigu hdi : . , : —
dong co PW) Anh hudng AZZTNEO (VUINA, V). Nguyén nhdn chinh gdy thigu hut.
(Tdf cocdu  Dimg khal thdc Embraer ET90 (3 - e ek _—
Bamboo)  chie). Gidm thém dgi bay va dudng bay.
{Khd khdn " i Han ché'kid ndng b& sung tau bay
ThuéiMua) L e T nhant chong.
. Chi phi bdo dudng, phu ting tang; I
CI:n phi \.':in Thoi gian stra chifa kéo dai: >20 Gia téng t—ﬁng chi phi hoat ddng
hanh Khac cua cac hang.

loai thué, phi.
P Ngubén: SHS Research tong hop...

Vé mat khach guan, sau con dai dich toan cau: gla
nhién liéu bay ting vot, ty gla dong noi té suy yéu
so vGi do-la My ~12% tinh tir dau 2022 den hién tai,
khlen chi phi khai thac bi doi 1én tirng ngay. Them
vao do, tinh trang thi€u hut may bay do su co ky
thuat dong co — mot didu ngoai y mudn - khién nguén
cung van tai hang khong trd nén khan hiém.

Nhung neu chi dung 3 dé thi chua phal Ia goc. Cai
goc nam & con nguai, o} cach diéu hanh va kién tao
thi truong Su thiéu vang cuia canh tranh thuc su -
chinh Ia nguyén nhan noi sinh, lam tri tré suc séng va
day g|a thanh 1én cao. Hién nay, phan | 16n céac chuyen
bay qudc té dén va di tir Viét Nam van do vai hang
noi dia (V|etnam Airlines, VietJet) cung v&i mot so
hang ngoai dam trach. So sanh véi Thai Lan — noi
hang khéng nhu dan chim vuon bay tu do, véi Thai
Airways, AirAsia, Thai Lion, cung hang chuc hang
ngoai — thi thi trugng Viét '‘Nam con kha khep kin,
chua thuc sy mé 1ong cho cudc choi cua nhiéu bén.
Trong nhung nam dai dich, de gitr mau huyet cho
nganh hang khéng da ap dung mot s6 bién phap uu
dai dac thu, nhu gilr, tran gia noi dia cao hay han ché&
dudng bay quoc t€ phuc h0| chdm hon khu vuec.
Nhirng bién phap &y, tuy can thiét Iuc nguy nan,
nhung cling nhu thudc bd ma dung lau ngay thai qua
sé sinh bénh, nay d3 dén IUc phai tra nganh vé trang
thai tu nhlen dé canh tranh tu diéu tiét, va thi
truong tu diéu hoa.

Diéu dang murng 14, Chinh phu da nhan ra nut that ay.
BO Giao thong Van tai dang chu tri cung cac co quan
lién quan dé tim céch ha gia vé - mét budc di ding
hudng. Giai phap co thé gébm: giam thué, ha phi san
bay, mé réng ha tang nhu Long Thanh va nhat la
khuyén khich cac hang maéi tham gia thi tru’dng

Kinh nghiém t&r Thai Lan cho thay: cang co
nhiéu chim bay trén bau trdi, ngudi dan cang
dé dugc ngam canh vdi gid phai chang. Viét
Nam ciling dang hé 16 tin hiéu dang mung, vdi
su ra doi cia Vietravel Airlines (2021), tiém
nang md rong cua Bamboo Airways, va thadm
chi la tin don vé Thai AirAsia |ap hdng con tai
Viét Nam. Nhitng lan gié mdi ay, néu duoc doén
nhan bang tinh than khai phong, sé tao nén
mot bau khi quyén sinh dong hon, noi canh
tranh lanh manh cé thé lam gid vé bay “ha
canh” vé vdi long dan.
Dac biét, cac hang bay xuat than tlr nganh du
lich — nhu Vietravel — hiéu rd rang, chiéc vé ré
khéng chi mé clra mady bay, ma con md ctra trai
tim du khach. Nhitng sang kién nhu hd tro
duong bay mai doi lay cam két gidam gia tour
can dugc nhan rong, nhu gieo mam t6t dé mai
sau gat qua lanh.
Vé lau dai, Viéet Nam can mét chién lugc gan
két giira hang khong va du lich - nhu khi
huyét va than thé, khong thé tach roi. Hang
khéng chinh la “huyét mach” dua ngudi dén vai
dat nudc. Néu gia vé con la nut that cé chai,
thi can thdo gé bang chinh sach uyén chuyén
va thurc thoi. Nha nudc co thé xem xét diéu
chinh tran gid theo mua, trg gid cac chuyen
bay charter quy md I6n tu Au, My, va mé rong
hgp tac hang khéng vai cac hang I&n tUr Trung
boéng hay chau Au dé md thém dudng bay
thang.
Cung luc a8y, can tiép tuc don gian héa thi
thuc, quang ba diém dén, va thap Ién ngon
Ira nhu cau tir phia hanh khach. Khi cau
vuong, cung doi dao, va lIong ngudi khai phdng
— thi thi truong tu khac diéu chinh, va gia vé
may bay sé khdng con la rao can, ma trd thanh
chiéc cau nbéi mé duong cho bao tdm hon
phuong xa tim dén.

Doanh thu du lich quéc té (Ty USD)
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Ngudn: Macrotrends, Nationmaster, TheGlobalEconomy, Thediplomat...
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Kinh Té Viét Nam
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Cac nganh ban budn - ban 1& (+7.96%), tai chinh —
ngan hang (+7.11%) va CNTT (+11.2%) tré thanh
tam tru tdng trudng bén canh san xudt va xay
dung. Diéu nay cho thdy mé hinh tang trudng dang
tam thoi “dich chuyén truc” tir ngoai hudng sang
néi hudng. Day la thoi diém ma Viét Nam nén tan
dung dé tai co cau theo mé hinh “dual-demand”
noi ndi luc thi truong tiéu dung ndi dia trd thanh
vung dém chdng soc kinh té toan cau.

Chi s& PMI Viét Nam vdi tdc nhan ngoai canh tu
thué& quan roi xudng 45.6 diém trong thang 4/2025
- muc thdp nhat ké tur gilta 2023 — xac nhan tin
hiéu suy yéu khong con la canh bdo ky thuat ma la
hién thyc. Diéu nay tuong duong trang thai
"asymmetric liquidity pressure" — doanh nghiép
giam vén luu ddng, khéng muén md réng, khéng
thé phong ngtra. Tdm ly doanh nghiép IUn sau vé
murc thdp nhat k& tir dai dich, cho thdy méi trudng
bat dinh hién tai (do chinh sach thuong mai MY)
dang boép méo ky vong dau tu trung han.

Gia thyc phdm clng gid nha & & vixd — hai nhém cé
guyén s6 CPI I&n nhat - tiép tuc tdng déu 3 thang
lién tiép, ngugc chiéu véi CPI headline do gia nang
lvong giam. Day la mot dang "stealth inflation"
(lam phat ngdm ngam) khi danh gia tinh l1éch pha
gitra lam phat thuc té va cam nhan ngudi dan. Diéu
nay sé lam khoé cho diéu hanh chinh sach tién té vé
mat ty gia.

Tiéu dung ndi dia ti€p tuc cai thién nhe trong
2025 - nhung van la "h6i phuc ngan han, chua phai
chu ky tang mdi". Mlrc tang trudng ban [é hang
thang YoY nam 2025 da thoat day 2024 va di
ngang trén vung 9% — mot mat phan anh lyc cau
héi phuc tir thu nhap kha dung cai thién, mat khac
cho thady ky vong lam phat trung binh &n dinh. Tuy
nhién, chua cé luc kéo bén virng tir dau tu tu nhan
va thu nhdp thuc té€ - diéu can thiét dé dich
chuyén tl&r "rebound" sang "restart", can thém tai
khoa muc tiéu ma chung ta sé ban & phan sau do
dé tao luc hat cau cudi.

Anh huéng cac nhom (% quyén s6) trong CPI (YoY)

Thire pham (36.23%) Nang lugng (9.67%)

Hang Hoa (35.03%)

DichWu (19.01%) ——CPI
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NIM hé théng dang chiu ap luc gidm dan,

nhung khéng phai la tin hiéu tiéu cuc tuyét

doi. Tu dinh 3.79% vao Q2/2022, bién lai

NIM hé théng rong (NIM) da giam vé 3.22% cudi Q4/2024.

Tuy nhién, k& hoach tdng phat hanh trai

3.900% s phi€u chinh pht trong quy Il, nhiéu kha nang
sé kéo mat bang lgi suat trai phiéu hoéi phuc.

3.700% Ba yéu té nay két hgp lai tao nén ky vong
hop ly rang lgi tirc TPCP - déc biét ¢ ky han
3.500% trung dai — sé cai thién, tir d6 nang do lai
NIM toan hé thong theo hudng bén virng
3.300%
hon.
3.100% o > y 5. ' a ,
Tang truong tin dung cai thién tich cuc so
2.900% véi cung ky, la diém sang thuc su gilra thoi

ky kinh t&€ bén ngoai bat én. Tinh dén thang
2.700% 4/2025, tin dung tang hon 5.16% YTD - vugt
troi so vai cung ky 2024 (2.01%). Tuy nhién,

wdn: Fii, SHS Re o > ’ . e
O e e ff,; PR tang trudng tin dung di nhanh hon phuc hoi
i L9 A : . X .
&o\f&@b@"r&@ &@&6\»\U?Nr&'@s\"?\r.?%“%‘&ﬂ\"& £ {fbr&&&@t&&ﬂ\@”ﬂbﬁmﬁ& NIM goi y rang bién lgi nhuan khong con
SRS Gl gl Lt i dong hanh vai tang truong — tao ra khoang
trong rui ro chat lugng tai san trong tuong lai
L : gan.
4 NHOM NGAN HANG & TRUNG BINH NIM
- e Diém sang nira la viéc diéu hanh tién té
assesamsvewe 2025 cua SBV da chuyén sang “tu duy phdi
hop chién luge” thay vi “kiém soat don muc

T 14,8 Sonk tiéu”, va diéu dé dang phat huy hiéu qua ré

rét. Chi dao khong tang 1di huy doéng (TT1 gilr

on dinh), khéng hut manh thanh khodn va

“*chap nhéan sy bién ddng cla thi trudong ngoai

h&i hon thay vi gilt khung cirng — ma van dam

_bdo téc do tang trudng tin dung + kiém soat

duoc lam phat co ban, mot dang trang thai
“optimal policy mix”.

” Tuy nhién ap luc 13i suat huy dong 1Y, Tu

"dinh 8.84% vé vung 4.67%-5.34% chi trong

12 thang, 13i suat huy déng dang binh &n lai -

o ‘nhung su phan hoa gilra cac nhom ngan

= Q119 Q2119 G319 Q419 Q20 G2/20Q3/2004/20 /1 oz.-z-o:.-z-oa.-z-o'_-"z'z02_-'2203_-'22cd_-"z'zo'_-"zz02_.'2303.-23o4.-:;9;?:;:2‘;3:2::::;!:24o-_.--;s héng Tier 2-4 Vén duy tr‘l- Di‘éu néy Cho thé’y:

T T T3 T nhém ngédn hang nhd van gdp khoé khéan trong

viéc thu hut dong tién dén cu, va cé thé phai

chdp nhan cdu tric ky han rudi ro hon hoac

phu thuéc nhiéu hon vao lién ngdn hang -

4 NHOM NGAN HANG & TRUNG BINH LAI SUAT HUY DONG (1y) kéo theo rui ro thanh khodn tiém an dudi bé

10% VCB, CTG, BID, AGRE mat
Tier 2: MBS, ACB, TCB, VPB o Téng trudng tin dung YTD (2020-2025)

SHEB, 5TB, LPB, HDB, VIB, TPB 16%

Bd%
o - Tier 4: Others /
B 50% - »)

Neguilsn; SHS Rosoarch

Jan Feb Mar Apr May Jun Jul Aug Sep Oet Mov Dec
2020 202 2022 =0m=2023 =0=2024 =—@=2025
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USD/VND Spot
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Bién dong ty gia thé hién ré vai tro “neo
mém” ctia NHNN - can thiép khi can thiét
nhung dé thi truong tu diéu chinh theo
chu ky von va lam phat. Viéc ty gia vuot
tran can thiép ngan han cho thdy cau
ngoai té tir KBNN (Theo sé liéu clia chung
toi thi YtD da mua 1ty 490 USD) va doanh
nghiép nhap khau dang lan at ngudn
cung, bat chap thanh khoan hé théng VND
du thira. Diém tac nghén nhat la thi truong
dang trong trang thai khéng chac chan
(Uncertainly), khi cac dong flow bi delay
vi Thué Quan.

Dién bién USD/VND d3 chuyén tu trang
thai ap luc sang 6n dinh khi dong tién noi
dia tré nén du thlra va USD toan cau
(DXY) suy yéu. Ky vong vao deal dam
phan Thué Quan tich cuyc hon cung trang
thai NOP (Net Open Position) van duy tri
trang thai duong tUr dau ndm - hién mai
nhat thi dang du +0.6 ty USD cho thay hé
théng von dang trong thé “lIén day coét”
phong thu, nhung c6 thé sé gap con gio
thuan bat ngo nén it nhat trong ngan han
vi thé Short USD/VND tré nén c6 co sé
hon.

Mat bang SWAP USD/VND can “par”
trong sudt Q1-Q2/2024 (tir cac term ngan
. han dén 1y) trong bdi canh diéu tiét bom
rbng OMO thi trang thai Swap cén par
s thuong la chi bdo cho mét “mua trading
lang”, nhung lai la “vung dém” dé can
thiép néu dong von bat ngd dao chiéu.
Tuy OMO dugc bom rong hd trg vé mat
lugng tién, nhung dé y thi O/N rate trén
lién ngdn hang van coé nhiéu pha giat cuc -
cho thay lugng tién du du nhung ludn
chuyén chua thuc su hiéu qua.
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Mé&c du Chinh phu lién tuc bang nhiéu bién
phdp gia tdng doén déc dé thuc gidi ngan,
nhung Iy k& chi dat 15.6% k& hoach sau 4
thang - cho thdy dong tién van dang “tac
nghén hanh chinh” thay vi “tdc nghén
nguén luc”, nhung cdng tdm danh gia thi
sO k& hoach nam nay kha cao (~826 ngan
ty vnd). Mot phan do Thué quan dan dén

«« cac dong flow bi delay nhiéu hon ciing

khién dau KBNN khong dé giai ngan
nhung chua dén mic tao nén tinh trang

- “chinh sach tai khda that nut c¢8 chai” nhu

2022, khi khéng tao ra hiéu Ung lan toa
sang khu vuyc tu nhan va tiéu dung.

Dang chu y, dién bién Bear Flattening
trén duong cong lgi suat TPCP song song
dich chuyén Ién (parallel shift) nhung vai
doé doéc tang Ién, dac biét & cac ky han
ngan (1Y-5Y). Viéc mat bang lgi suat
ngan han tang nhanh hon dai han phan
anh ré rang ap luc cung gidy to cd gia
ngadn han tu KBNN. Nhin téng quat tu
2024 dén nay, lgi suat ky han 1Y tang
manh tu 1.44% (03/2024) 1én 2.08%
(05/2025), trong khi ky han 30Y chi tédng
nhe tir 3.04% |1én 3.41% — cho thay KBNN
phai chap nhan nang yield ngan han dé
hat cau, khi ma ky han nay vira bi han
ché vé thanh khoan trén thi truong thu
cap, vira khong phai l1a cau phan dau tu
uu tién cua khoi ngan hang. Pay la mot
hinh thai “premium ky thuat” - phan anh
diéu kién thi truong hon la bu dap rui ro
ky han.

Tuy nhién, can luu y rang cac ky han ngan
6 Viét Nam thuong cé thanh khoan han
ché trén thi truong tha cap, khién muec Igi
suat bi “dan dat” nhiéu bdi chinh sach
phat hanh hon la cung cau thi truong.
Nguoc lai, ky han 10Y - du la ky han pho
bién nhat ctiia KBNN - lai c6 dau hiéu hut
thanh khoan nhe, thé hién qua bién do
gian lgi suat. Diéu nay khién cau truc phat
hanh thién vé ky han 5Y va 10Y ciing la
mot phan phan anh dinh hudng quay
vong voén nhanh, phuc vu giai ngan dau
tu cong.

Dién bién nay cling dat cac nha dau tu to
chirc — dac biét la cac ngan hang thuong
mai — vao thé& budc phai tai ciu tric so
Iénh: hodac chap nhan duration ngan véi
yield cao hon (va rui ro tai dinh gia I16n),
hodc kéo dai ky han dé on dinh thu nhap
nhung chap nhan lower yield. Day chinh
la bai toan ALM dién hinh trong bdi canh
thi truong tréi phi€u chiu anh hudng kép:
ap luc phat hanh tu tai khdéa va thanh
khoan du thiura tir tién té.
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Tang Trudng von thure hién FDI (Liy K€ YoY)
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Xuat nhap khau va Can c¢an thuong mai (Ty USD)

Feb-25 Mar-25 ﬁpr 25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 MNov-25 Dec-25

‘II?
-3.48 -291 -2.82
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Thong K& (Ngudn: GSO, VBMA, SHS...)
IP (YoY)

S6 doanh nghiép thanh lap (YoY)
S8 doanh nghiép quay trd lai hoat déng (YoY)
Sé doanh nghiép tam ngimg kinh doanh (YoY)

Thang 4/2025, von FDI thuc hién Iy k& dat
6.74 ty USD, tang trudng riéng trong thang
413 7.3% YoY - vuot xa ky vong trong bai
canh lo ngai vé hiéu Ung day chuyén tu
chinh sach thué quan toan cau va xu hudng
dich chuyén chubdi. DU chua du dé két ludn
xu hudng dai han, nhung ré rang dong vén
ngoai van dang nhin Viét Nam nhu mét diém
dén 6n dinh tuong doi, tdn dung hiéu qua
chi phi nhan céng va chinh sach dia chinh trj
“can bang trung lap”.

Va du thang 4/2025 dugc du bao la “diém
néng” vé thué quan, nhung téng kim ngach
xuat nhdp khdu van duy tri ¢ muc 74.31 ty
USD - tdng 19.75% YoY cho xudt khdu va
22.95% YoY cho nhdp khdu nhung van gil
duoc cdn can thuong mai duong. Mac du
xudt khdu khu vuc FDI méi nhat van ap dao
véi 69% tong gia tri, diém sang dén tli sy
phuc hoi xudt khau ndi dia (+23.4% YoY).

Diém dang chd y nhat la Hoat dong dang ky
kinh doanh: S6 doanh nghiép thanh Iap mdi
va quay trd lai hoat dong tiép tuc khai sac,
lan luot tang 7.4% va 8.5% so vdi cung ky.
Nguogc lai, s6 doanh nghiép tam nglrng hoat
déng kinh doanh va hoan tat tha tuc giai thé
van cao nhung da giam tdc dan, cho thay tin
hiéu tich cuc vé méi trwong dau tu - kinh
doanh dugc cai thién hon.

Jan-25 Feb-25 Mar-25 Apr-25

172% 7.8% 8.9%
4.4% 3.4% 7.4%

65.2% 321%_
02002% -30.9% 6.1% -5.7%

S8 doanh nghiép nglrng hoat déng chd gidi thé (YoY) -55.2% 38.0%

S8 doanh nghiép hoan tat thd tuc gidi thé (YoY)

Ly k& Téng Thu ngan sach nha nudc (YoY)
Ly k& Téng Chi ngan sach nha nudc (YoY)
Lugt khach qudc té dén Viét Nam (YoY)
Tang truong tin dung (% YTD)

Tang trudng huy déng (% YTD)

Tang trudng cung tién M2 (% YTD)

Lai suat tai cip vén (%)

L&i suat tai chiét khau (%)

I 2o 37.4%

3.5% 257% 29.3% 26.3%
4.8% 13.2% 11.6% 15.2%
36.9% 23.7% 28.5% 6.30%
0.63% 0.25% 3.55% 5.16%
-0.42% -0.32% 2.30% 3.33%
1.46%

4.5% 4.5% 4.5% 4.5%
3.0% 3.0% 3.0% 3.0%
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VNINDEX két thuc thang 4/2025 6 muc 1226,30 diém, giam manh -6,16% so vé6i thang
3/2025. VNINDEX da phuc hoi ¢ vung ho trg 1080-1100, gilt dwgc xu hudng ting trudng dai
han ndi cac vung gia thap nhat thang 04/2020 va 11/2022_thoi diém day cla nhirng giai
doan khting hoang Ion.

Dudi ap luc Thué quan, anh hudng Idn dén kinh té€ vi mo, hoat dong kinh doanh cua doanh
nghiép. Trong thang 4/2025 thi truong da phan tng tiéu cyc. VN-INDEX giam nhanh, manh tu
vung gia 1.320 diém vé vung gia 1.080 diém (murc gidm hon -20%). Thi trudng da phuc hoi trg
lai v&i thong tin tam hodn ap thué ddi ing. K&t thic thang 04/2025, VNINDEX gidm -6,16% so
véi thang 4/2025. Von hoa toan thj truong cudi thang 04/2025 khoang 274 ty USD, tuong
duong 58% GDP ndm 2024. VN-INDEX van gitr dugc xu hudng tang trudng dai han tlr thang
4/2020 dén nay.

Dién bién VN-INDEX d3 dugc chung t6i luu y, canh bdo trong cac bao cao trudc. Hién tai thi
trudng can tao vung gid cdn bang mdi khi cac yéu té co ban dang thay ddi do viéc ap thué.
Cling nhu cho dogi nhitng théng tin vé dam phan thué quan trong thai gian 90 ngay tam hoan
ap thué déi ung.
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Trong thang 4, nhém c6 phiéu gidm gia
manh nhat 1a nhdm vén hda trung binh vdi
VNMID (-9,11% MoM). Rt nhiéu ma trong
nhom ma chiu dnh hudng manh tur ap thué
nhu cac ma khu céng nghiép, cao su, dét
may, thuy san....da giam manh 20-40% mdi
hoi phuc. Ti€p theo lIa nhédm vén hda nho
vai VNSML (-7,27% MoM) cé muic giam
thap hon. Trong khi d6é cac cé phiéu vén
hoéa I&n VN30 chi giam -3,97% MoM. Phan
I6n do anh hudng tich cuc cua VIC
(+17,24% MoM), VHM (+13,84% MoM) va
VRE (+23,50% MoM) va hoat dong phong
nglra rui ro trén thi truong phai sinh.

So véi cubi ndam 2024, VN-INDEX giam
-3,20%. Trong dé VN30 -2,60%, VNMID
-7,65% va VNSML -7,23%.

So vdi cac thi truong ching khoan trong
khu vuc, VN-INDEX c6 dién bién tiéu cuc
nhat, khi gidm manh nhat va phuc ho6i kém.
Do nén kinh té Viét Nam c6 d6 mé Ién va
chiu ap luc ap dat muic thué doéi ing cao
nhat.

Tang trudong % chi sé chirng khoan trong khu vuc

INDU Index — ===SX5E Index
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TONG QUAN TTCK THANG 04

« Trong thang 04/2025, ngan hang la nhédm c6 anh hudng tiéu cuyc lén thj truong vdéi VCB
(-11,6% MoM), BID (-11,6% MoM), CTG (-10,0% MoM), VPB (-14,0% MoM)... bén canh GVR
(-31,9% MoM) gidam manh dai dién cho nhém cao su, BCM (-29,1% MoM) nhédm khu coéng
nghiép, FPT (-11,8% MoM) nhom céng nghé, GAS (-12,7% MoM) nhém dau khi....

« & chigu ngugc lai, &nh hudng tich cuc 1&n chi s 1a VIC (+17,2% MoM), VHM (+14,1% MoM),
VRE (+21,3% MoM) va GEE (+39,0% MoM), GEX (+15,7% MoM), HVN (+9,7% MoM)... 13 s& it c6
phi€u néi bat, tang gid vuot troi cla thi truong nhd két qua kinh doanh qui | tdng trudng rat
tich cuc.

Top ¢ phi€u dnh hudng nhat dén VN-Index trong thang 04/2025
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Nguon: Fiingroup, SHS Research

« Dudi ap luc ban manh, ap luc giadi chap dot bién va tam ly bi quan. Thanh khodan trong thang
4/2025 ti€p tuc tang manh vdéi gid tri giao dich trung binh 25.571 ty déng/phién, cao hon
muc trung binh nam 2024. Trong do trén HOSE (+12,2% MoM) véi gia tri giao dich trung binh
23.417 ty dong/phién. Thanh khoan trén HNX (+17,7% MoM) véi gia tri trung binh 1.350,7 ty
dong/phién. Trén UPCOM (+11,3% MoM) vd&i gia tri trung binh 803,2 ty déng/phién. Trong
thang 4, thanh khoan tang manh tiéu cuc khi gid giam, nhung thanh khoan kém khi gid phuc

héi.
GTGD trung binh (ty dong/phién) GTGD trung binh (ty déng/phién)
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Nguon: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 04

« Trong thadng 4, thanh khoan tang manh & nhém VN30 (+23,5% MoM) vd&i gid tri giao dich
trung binh 13.217 ty déng/phién. Mot phan thanh khoan tdng kha tich cuc & VIC (+52,2%
MoM), VRE (+29,7% MoM). Trong khi phan Ién tang tiéu cuc do ap lyc ban manh & cac cé
phi€u ngan hang, thép, khu cdng nghiép, dau khi... Ty trong giao dich ctia VN30 tédng Ién muc
56,4%, muc cao trong nhiéu nam. Nhom vén hda trung binh VNMID (+1,2% MoM) véi gia tri
binh quén 7.960 ty déng/phién, ti trong giao dich gidm xuéng murc 34% thi truong, mic thap
nhat trong nhiéu nam. Trong khi nhédm cé phiéu vén héa nhd VNSML (-13,7% MoM), véi gia tri
binh quan 1.579 ti déng/phién, ty trong giao dich giam, chiém ti Ié 6,7% thj trudng.

Ty trong gia tri giao dich binh quén
trén VN-Index

Gia tri giao dich binh quan phién
trong 12 thang gan nhat (ty dong)
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Nguon: Fiingroup, SHS Research

o Dudi ap lyc ban manh, Hang va dich vu céng nghiép (+47,8% MoM), Cong nghé théng tin
(+22,6% MoM), Ngan hang (+16,1% MoM)... la cdc nhdm nganh c6 thanh khoan tang kha tiéu
cuc. Trong khi dé nhém O t6 va phu tung (+42,6% MoM) va Du lich va gidi tri (+31,7% MoM)
lai ¢6 thanh khodn gia tang tich cuc vé&i nhitng ¢ phiéu kha ndi bat nhu CTF, HVN.... & chiéu
ngugc lai nhdm Y té (-38,2% MoM), Hdéa chat (-7,0% MoM) va Dich vu tai chinh (-1,5% MoM)
gia tri giao dich binh quan giam trong thang 4/2025.

GTGD binh quén phién theo nganh (ty dong, bi€u dé 1) GTGD binh quan phién theo nganh (ty dong, biéu do 2)
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Cang nghé thong tin Daw khi — Rdy dyng vd vit lidu —Hang va dich vy cdng nghiép = Thyc phamva dd uéing

Y E

Nguon: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 04

« Ngan hang, Bat déng san, Dich vu tai chinh tiép tuc la 03 nhdm nganh cé gia tri giao dich binh
quan cao nhat thi truong. Trong doé Ngan hang (+16,1% MoM) véi gia tri binh quan 6.932,7 ty
déng/phién, Bat dong san 4.672,4 ty déng/phién (+14,9% MoM) va Dich vu tai chinh 3.625,3
ty dong/phién (-1,5% MoM).

Gia tri giao dich binh quan phién theo nhom nganh
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« Trong thang 4/2025,

nhém nganh co dién
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Nguon: Fiingroup, SHS Research

dudi anh hudng tich cuc cta VIC, VHM, VRE... bat dong san tiép tuc la
bién gia tich cuc so vdi thi trudng chung. Bén canh nhém Ban 1€ (+1,5%

MoM), Du lich va giai tri (+1,0% MoM) ciing cé dién bién kha tich cuc vdi cac dai dién nhu
MWG (+3,05% MoM), HVN (+9,36% MoM) khi cé két qua kinh doanh tdng trudng manh. Trong
khi dé hau hét cadc nhdm nganh khac tiép tuc giam gid manh. Gidm gia tiéu cuc nhat |a Hoa
chat (-17,1% MoM), Dau khi (-15,2% MoM), Hang ca nhéan va gia dung (-13,6% MoM), Cong
nghé théng tin (-9,8% MoM), Bdo hiém (-9,7% MoM), Dich vu tai chinh (-8,8% MoM)...

Tang/giam cac nhom nganh va chi so thi truong trong thang 04/2025
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SO0.080 S6 lugng tai khoan chirng khoan tdng/giam theo thang
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« SO lugng tai khoan chiing khodn tdng thém trong thang 03/2025 dat 157.380 tai khoan
(+4,9% MoM; -3,9% YoY) - tdng manh gan gap doi so véi thang 1 va la muirc tdng cao nhat ké
tlr thang 10/2024 dén nay, cho thdy ddu hiéu gia nhap thi truong ching khoan tiép tuc tiép
dién sau thoi gian dai tram lang. Tinh dén ngay 09/05/2025, ching t6i chua cap nhat dugc di
liéu vé sb tai khoan md mdi trong thang 04/2025, SHS Research sé cap nhat thong tin nay
ngay khi dir liéu dugc cdng bs trong cac ban tin tiép theo.

SHS Research | Kinh t& vimd & Thi truong Chimg khoan thang 05/2025
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TONG QUAN TTCK THANG 04

« Trong thang 04/2025 t6 chirc nudc ngoai ti€p tuc gia tang ban rong véi gia tri -13.515 ty déng
trén HOSE. Nang muc Gy k& 04 thang dau nam 2025, ban rong dot bién vdi gia tri -38.723 ty
déng, gan bang 45% gia tri ban rong trong cd nam 2024. Khdi nay da ban rong 08 qui lién tiép
k€ tUr dau ndm 2023. Tuy nhién nhu ching t6i da ky vong, khdi ngoai da giam ap luc ban rong
trong nhirng tuan cudi thang 4/2025. Ty trong giao dich nha dau tu td chirc nudc ngoai ti€p
tuc tang lén 12,6% trong thang 04/2025, gan vdi ti Ié cao nhat 13,7% trong thang 11/2022.
Nha dau tu cd nhan nudc ngoai mua rong nhe trong thang 04 vai gia tri 102,2 ty dong.

Nha dau tu t6 chic trong nudc cling ban rong rdt manh trong thang 04, véi gia tri vai
-8.907,8 ty déng. Ly k& 04 thang dau nam 2025, t6 chirc trong nudc ban rong véi gia tri
-4.541,7 ty déng. Ty trong giao dich cla té chic trong nudc tadng 1én muc 9,41% trong thang
4, trén trung binh 03 nam

Trong khi do, ddi ing véi ap luc ban rong manh cla nha dau tu t6 chirc. Nha dau tu ca nhén
trong nudc, gia tdng mua rong manh trong thang 04 véi gia tri dot bién 22.321 ty dong. Day la
gia tri mua rong manh lich st trong 1 thang. Lly k& 04 thang dau nam 2025, Nha dau tu ca
nhan trong nudc mua rong doét bién véi gia tri 43,884 ty déng. Ty trong giao dich ctia nha dau
tuw cd nhan & muc 77,7%, dudi mic trung binh 03 nam.

Gia tri giao dich rong trén HOSE theo loai nha dau tu (ty dong)
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Gia tri mua/ban réng cuia nha dau tu nudc ngoai trén HOSE
theo thang tir 2023 (ty déng)
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Cac ma duge NDTNN mua/ban rong nhigu nhat trén
HOSE trong thang 04/2025 (ty dong)
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Cac ma dugc NDTNN mua/ban rong nhiéu nhat trén
HOSE trong nam 2025
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« Nha dau tu nudc ngoai ti€p tuc ban rong
dot bién tong thang 04/2025. Trong do
ban rong tai HOSE véi giad tri -13.413 ty
déng (+36,2% MoM). Liy k& 04 thang
dau na@m 2025, khdi ngoai ban rong
-39.342 trén HOSE.

« Trén HOSE, trong thang 04/2025 khai
ngoai ban rong manh VIC (-4.200,2 ty
doéng), tiép tuc ban rong FPT (-1.840,2 ty

dong), ti€p dén 1& MBB (-1.395,1 ty
dong), VCB (-1.152,9 ty doéng), VNM
(-1.137,9 ty doéng), SSI (-1.056,6 ty

ddng)... J chiéu ngugc lai, khdi ngoai
mua rong té6t HPG (+1.303,8 ty dong),
MWG (+1.235,9 ty dong)...

o LUy k& 04 thang dau ndm khdi ngoai ban
rong manh FPT (-8.704,3 ty dong), VIC
(-5.551,1 ty dong), VNM (-3.346,5 ty
déng), TPB (-2.749,6 ty déng), VCB
(-2.435,5 ty dong), SSI (-2.428,5 ty
dong)... Trong khi mua rong VCI (+1.398,1
ty déng), MWG (+892,6 ty déng), GEX
(+814,6 ty dong)...

« V&i mot sé thi truong khac trong khu vuc,
ngoai trr mua rong nhe Philipines (+40
triéu USD), dién bién giao dich cua khdi
ngoai la ti€ép tuc xu hudng ban rong manh
tr thang 03/2025, vdi Indonesia (-490
trieu USD), Malaysia (-958 triéu USD),
Thai Lan (-647 triéu USD)

Liiy ké giao dich cd phiéu khdi ngoai (2024-2025)
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Nguon: Fiingroup, Bloomberg, SHS Research
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e Tai HNX, khoéi ngoai ti€p tuc ban rong

manh trong thang 4 vdéi gia tri -439,4 ty
dong. Trong dé ban rong kha dot bién
IDC (-458,2 ty ddong), tiép dén la PVS
(-146,4 ty déng), SHS (-12,8 ty dong),
Trong khi mua rong kha tét NTP
(+104,5 ty dbng), CEO (+38,6 ty
doéng)...
LGy k& 04 thang dau nam 2025, khoi
ngoai da ban rong -950,0 ty dong trén
HNX. Trong doé ban rong IDC (-836,7 ty
déng), PVS (-538,9 ty ddng), MBS
(-98,7 ty doéng)... Mua rong SHS
(+436,5 ty dong), NTP (+169,1 ty dong),
DHT (+72,3 ty dong) ...

Cac ma dugc NDTNN mua/ban rong nhiéu
nhat trén HNX trong thang 4/2025 (ty déng)
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HNX theo thang tir 2023 (ty dong)

@%'Pm'bfibw“m"w"‘\m‘*:ﬁ‘m’fﬁ’:@

N

Nguon: Fiingroup, SHS Research

Cac ma duwgc NDTNN mua/ban rong nhiéu

nhat trén HNX trong nam 2025
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e Tai UPCOM, khoi ngoai ban r‘ong théng Gia tri mua/bén réng ctia nha dau tu nudc ngoai trén
" o T ) UPCOM theo thang tir 2023 (ty dong)
thu 5 lién tiép vai gia tri gia tang lén 2,000
-657,6 ty doéng (+12,9% MoM) trong
thang 04/2025. Trong dé tiép tuc ban " ‘ ‘
'I‘I“" B

-657.64

rong manh QNS (-309,1 ty déng), MCH § —
(-126,0 ty dong), ACV (-59,7 ty dong),

OIL (-57,8 ty d6éng)... Trong khi mua %
rong QTP (+31,2 ty dong), KLB (+4,5 ty
doéng)...

« Liy k& 04 thang dau nam 2025, khgi 3000
ngoai ban rong manh -1.766,2 ty dong
trén UPCOM. Trong do ban manh QNS
(-664,8 ty dong), ACV (-565,3 ty dong),
MCH (-172,4 t)’/ d‘(’jng)’ DDV (-144 1 t)’/ Nguén: Fiingroup, SHS Research
déng).. Trong khi mua rong nhe QTP
(+29,6 ty dong), KLB (+22,5 ty doéng)...
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Cac ma dugc NDTNN mua/ban rong nhigu nhat Cac ma duwgc NDTNN mua/ban rong nhiéu
trén UPCOM trong thang 4/2025 (ty déng) nhat trén UPCOM trong nam 2025
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Nguén: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 04

« Trong thang 04/2025, cac quy ETF tai Viét Nam ti€p tuc bi rut rong manh, gia tri rit rong tang
|én -94 triéu USD. Viét Nam la thi truong chiu ap lyc rut rong manh nhat trong khu vuc, bén
canh Malaysia (-49 triéu USD). Cac thi truong khac khdéng cd nhiéu bién déng, mua rong
Indonesia (+6 triéu USD), Thailand (+1 triéu USD).

Dong von ETF theo qudc gia
(Triéu USD)
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Nguobn: Bloomberg, SHS Research

NAV " s6Iugng cca
DCVFMVN Diamond ETF 386,5 1,1 340.500.000 (24,0) (45,1) (43,0) (188,0)
Fubon FTSE Vietham ETF 504,4 0,4 1.366.738.000 (29,5) (100,2) (100,1) (293,7)
DCVFMVN30 ETF Fund 211,4 0,9 239.200.000 (10,1) (40,0) (45,0) (94,6)
VanEck Vietham ETF 370,0 12,1 30.650.000 (29,5) (44,8) (61,4) (119,1)
Xtrackers FTSE Vietnam Swap UCITS ETF 2481 25,3 9.835.800 (4,6) (7,6) (11,1)  (39,6)
SSIAM VNFIN LEAD ETF 16,1 0,8 19.200.000 0,0 (1,9) (2,4) (44,0
KIM INDEX Vietnam VN30 ETF 154,3 14,5 10.800.000 - - - (34,5)
Premia MSCI Vietham ETF 4,6 7,2 640.000 - - - (506)
SSIAM VNX50 ETF 4,5 0,7 6.100.000 - - - -
Global x MSCI Vietham ETF 10,8 15,2 710.000 0,5 (0,6) (0,6) (0,6)
SSIAM VN30 ETF 5,8 0,6 9.200.000 (0,7) (0,7) (0,7) -
KIM GROWTH VN30 ETF 69,7 0,3 207.700.000 1,3 3,2 32 374

(Tré vé trang muc luc)
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TONG QUAN KQKD QUY | NAM 2025

« Tinh dén ngay 5/5/2025, d& cé 912/1.640 doanh nghiép (chiém 93% von hda) trén ca 3 san
céng bd bdo cdo KQKD quy I, theo dé doanh thu toan thi truong téng 14,3% (khéng tinh nhém
ngan hang) trong khi lgi nhuan tang 13,1%, thdp nhat trong vong 6 quy. Nguyén nhan do mot
s6 nganh nhu Dau khi (- 56,5% YoY va la quy suy giam thu 4 lién tiép), Du lich va Giai tri (gidm
4 quy lién ti€p chu yéu do HVN, cung ky tdng 1.056%), Dich vu tai chinh (giam quy thi& 2 lién
ti€p trong khi cung ky tang manh 104,7%).

o Xét theo von hoa, cac co phi€u I6n va vura (dai dién bai VN30 va VNMid) ghi nhan tang trudng
lgi nhuén kha tot (tdng lan luot 17,2% va 15,2%) trong khi dé c6 phi€u von hdéa nhd (VNSmI)
giam 9% (cung ky tang 17%).
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Ngubn: Fiin, SHS Research

(Trg vé trang_muc luc)
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TONG QUAN KQKD QUY | NAM 2025

« Ngéan hang - nganh chiém ty trong I&n nhat toan thi truong, ghi nhan lgi nhuan tédng 15,2%, tich
cuc hon so Quy 1/2024 (+9,63%) nho tang trudng tin dung cao hon (+3,81% so véi +2,08%), tuy
nhién tng ng xau cla 28 ngan hang niém yét tang 17,7% Ytd va tdng 18,6% YoY, ty Ié ng xau
tang tlr 1,9% cudi Quy 4/2024 1én 2,16%.

ganh Hang & Dich vu Céng nghiép 6,9% Téng trudng tin dung YTD va ty 1& ng xau cac Ngan hang Q1.2025
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Ngubn: Fiin, SHS Research

« Trong nhdm ngéan hang qudc doanh, ngoai CTG (+9,9%) ghi nhan tang trudng lgi nhuan t6t,
VCB (+1,35%) va BID (+0,67%) cai thién nhe so cung ky. Trong nhédm ngan hang tu nhan, mét
s6 ngan hang ghi nhan mulc tang truéng kha gém STB (+37,2%), HDB (+35,6%), VPB
(+25,2%)... m6t sd ngan hang ghi nhan 13i suy giam nhu OCB (-25,3%), ACB (-5,8%)..

Lgi nhuan nhom ngan hang phan héa
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ELNST (ty VND) A Tang trudng so cung ky
Ngudn: Fiin, SHS Research
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TONG QUAN KQKD QUY I NAM 2025

« Nganh ban Ié ti€p tuc duy tri da phuc hoi manh khi lgi nhudn sau thué tédng trudng +73,55% YoY
trén nén cao (Quy 1/2024 téng 354% YoY) nhg su tdng trudng cua FRT (+250,6%) va MWG

(+71,4%).

Doanh thu (% YoY)

25.9%
16.2%
14.8%

16.6
] -
oGwW FRT MWG

n(1-2024 wmQ2-2024 wQ3-2024 wQ4-2024 wQ1-2025
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o Tong Igi nhuan cac CTCK quy 1/2025 tang 46% so vai quy 1V/2024 tuy nhién van giam 9% YoY.

KQKD nhom CTCK
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« BDS Khu cbng nghiép tang trudng 81,5% lgi
nhuan nhd KBC (1di 849 ty trong khi clung ky
16 76,7 ty dong), BCM (+207%), SIP (+56%).
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o Lgi nhuan BDS dan cu tdng dét bién 522% YoY
nho VEF ghi nhén 13i 14.873 ty déng (tang 162
lan cung ky, chiém 76,5% lgi nhuan nganh)
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Ngudn: Fiin, SHS Research
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TONG QUAN KQKD QUY I NAM 2025

Két qua kinh doanh nhém VN-30

Don vj: Ty VND
Doanh thu/Thu nhap HD Loi nhuan sau thué — BVPS
Q1/2025 . Q1/2025 _ _ (VND) (VND)
ACB 7,914.6 -3.1% 3,678.3 -6% 20.0% 3,708 19,494
BCM 1,842.5 127.0% 365.6 207% 14.8% 2,345 19,273
BID 17,898.4 4.2% 5,955.3 1% 3,643 21,442
BVH 9,974.0 3.7% 706.8 15% 2,975 31,355
CTG 20,453.4 7.3% 5,499.4 10% 4,806 28,479
FPT 16,058.1 13.9% 2,595.6 20% 24.2% 5,618 21,801
GAS 25,675.4 10.1% 2,762.8 9% 52.1% 4,543 26,894
GVR 5,677.0 23.8% 1,355.8 109% 28.4% 1,174 13,577
HDB 7,914.6 -3.1% 4,357.7 36% 25.6% 3,985 16,808
HPG 37,621.7 21.9% 3,349.8 17% 22.3% 1,954 18,402
LPB 4,688.2 4.7% 2,533.9 10% 21.3% 3,333 15,356
MBB 15,322.7 27.5% 6,674.9 44% 26.3% 4,049 19,433
MSN 18,896.5 0.2% 983.0 105% 15.1% 1,518 21,379
MWG 36,135.0 14.8% 1,547.8 71% 31.9% 2,982 19,814
PLX 67,861.0 -9.6% 210.8 -81% 8.2% 1,535 20,579
SAB 5,810.7 -19.1% 799.6 -22% 16.5% 3,217 18,763
SHB 6,051.0 3.6% 3,496.4 9% 30.1% 2,364 15,122
SSB 5,819.8 115.0% 3,492.5 191% 67.7% 2,506 13,568
ssl 2,159.3 9.5% 844.0 10% 24.8% 1,546 14,044
STB 7,796.4 13.4% 2,896.7 37% 24.7% 5,767 30,693
TCB 11,611.2 -5.3% 6,013.5 -4% 23.9% 3,013 21,425
TPB 4,482.5 -4.3% 1,686.7 15% 23.4% 2,383 14,948
VCB 17,264.7 -0.1% 8,701.7 1% 24.9% 4,063 24,515
VHM 15,697.9 91.2% 2,652.0 193% 6.3% 7,766 49,989
VB 4,601.2 -13.5% 1,936.5 -3% 22.0% 2,400 14,650
vic 84,053.3 286.7% 2,243.3 68% 22.4% 2,823 37,628
vJc 17,952.2 0.9% 641.3 19% 2,825 32,873
VNM 12,934.5 -8.3% 1,587.3 -28% 16.4% 4,194 16,123
VPB 15,566.1 16.1% 3,935.0 25% 19.5% 2,030 18,377
VRE 2,131.4 -5.5% 1177.4 9% 25.1% 1,844 18,967
Téng cong 509,155.4 21.5% 84,681.1 17.2%

Ngubn: Fiin, SHS Research
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TRIEN VONG TTCK THANG 05-2025

Thi truong, VN-INDEX da két thuc thang 4/2025, cap nhat tinh hinh, két qua kinh doanh qui
1/2025 clia doanh nghiép. Thi truong bat dau thang 5 vdi giai doan dam phan thuong mai, thué
guan va&i My. DU k&t qua nhu thé nao thi mic thué quan cling sé dugc ap dat, can can thuong mai
thang du véi My sé chiu ap luc manh. Anh hudng I6n dén cac can doéi vi mo, hoat ddng san xuat,
kinh doanh cta doanh nghiép.

Thi trueong van dang van dong dudi anh huéng mot sé yéu té chinh:

(1) Dién bién kinh té thé gidi va Viét Nam ti€p tuc bat dinh trudc ap dat thué quan cua My. Rui
ro suy thodi kinh t& c6 thé xay ra trén dién rong. Trong do Viét Nam dang la tdm diém, vdi rui ro
thuéc nhdm cao nhat trong cac nudc.

(2) Nén kinh t& van tang trudng. L&i suat duy tri 6n dinh trén nén thap. Nhung ddi mat ap luc
rat 1én tlr bén ngoai khi d& md nén kinh té rat cao. Qua trinh dam phan dang dién ra, tuy nhién
k&t qua nhu th& nao thi mirc thué quan ciing sé dugc ap dat. Anh hudng 16n dén céc can ddi vi
mod, hoat dong san xuat, kinh doanh cta doanh nghiép.

(3) Ky vong nédng hang thij truong vao thang 9/2025.

(4) Dinh gia thj truong vira cé dgt giam manh vé quanh vung dinh gid cudi nam 2022 & quanh
murc PE 11.x 1an. M& ra nhirng co héi dau tu gia tri.

Trong thang 4, hanh ddng ap thué dugc xem la su kién “Rat bat ngd” doéi véi nén kinh té cling
nhu thi truong tai chinh Viét Nam. Dan dén ap luc ban manh trén dién rong khi cac yéu té co ban
dang thay ddi, suy yéu. VN-INDEX gidm manh tlr ving gid 1.340 di€m vé vung gia 1.080 di€m vdi
nhip giam di€ém manh mdi phuc héi trd lai.

Hién tai, chung t6i cho rang nhiéu ma, nhdom ma da cd vung gid tuong ddi hop ly so vdi cac
yéu t6 co ban cua doanh nghiép. Tuy nhién, thi trudng can cé thoi gian tao vlng gid can bang
md&i khi cac yéu té co ban dang thay déi, suy yéu. Bén canh chd doi nhitng thong tin vé dam phan
thué& quan trong thai gian 90 ngay tam hoén ap thué déi ing, cling nhu danh gia trién vong tang
trudng madi. VNINDEX c6 thé sé tich Ity kéo dai trong bién do hep trén vung ho trg 1150-1180 va
khang cy 1250-1270.

Ngubn: SHS Research
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TRIEN VONG TTCK THANG 05-2025

Vao thoi diém két thidc thang 04/2025, téng vén hda toan thi truong khoang 274 ty USD, khoang
58%/GDP n3am 2024. M{rc hdp dan néu xét trién vong tang trudng, qui mé GDP ndm 2025. Dinh
gid P/E cua VNINDEX & muc 13,69 thdp hon P/E trung binh 03 nam (14,7) va trung binh 5 nam
(16,7). Mtrc P/E Forward 10,0 van dugc xem la hdp dan so vdi trién vong tang trudng hién nay.

Dinh gia TTCK VN " P/E forward VNindex
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Nguon: Bloomberg, SHS Research

LICH SU KIEN THANG 05-2025 (T v trang muc luc)
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DANH SACH
KHUYEN NGHI 2025

(Tr¢ vé trang muc luc)
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DANH SACH MA KHUYEN NGHI| DAl HAN NAM 2025

(Tré vé trang_muc luc)

Danh muc khuyén nghi cho giai ngan

| | Gia muc tiéu | G(l;ﬂg?z%;r)‘a %Z%T;go;;a | +/- tir dau nam
1 REE 93.000 67.900 68.500 0,9%
2 CTG 43.200 37.800 37.200 -1,6%
3 DGC 134.000 116.600 91.000 -22,0%
4 FPT 118.500 152.500 109.400 -28,3%
S) HPG 34.000 26.650 25.500 -4,3%
6 SSI 30.000 26.050 22.950 -11,9%
7 TCB 33.800 24.650 26.300 6,7%
8 TCH 17.500 15.150 17.200 13,5%
VNIndex 1.267 1.226 -3,2%

(Click vao tung ma dé xem ngi dung chi tiét)
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CTCP DAU TU DICH VU TAI CHINH HOANG HUY THEM MG

(HOSE - TCH)

M6 ta doanh nghiép

TCH tién than la doanh nghiép
thuong mai 6 t6 chuyén hudng sang
bat dong san dan cu, tap trung tai
thi trwong Hai Phong.

Dién bién gia co phiéu
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Cac chi s6 co ban
2022 2023 2024

Tong tai san 14176  14.625 15.306

(ty VND)

ng):m) 11.656 12.434 13.449
zgav”g;;'“ 2093  3.803  4.667
LNST 480 1243 1.121
ROE 412% 10,00%  8,34%
ROA 3,39%  850%  7,32%
EPS (VND) 368 1113 1.279
BVPS (VND)  12.679  13.325 14.590
P/B (x) 0,6 1,2 1,2
PJE (x) 20,0 14,1 14,1

SHS Research | Kinh t& vi md & Thi truong Chimg khoan thang 05/2025

(Quay vé danh muc téng hop)

LUAN DIEM DAU TU
« Cac du an I6n ciia TCH & TP Thiy Nguyén - Hai Phong bat

dau maé ban vao nam 2025: Thanh pho Hai Phong cé muc
tdng trudng kinh t& hang dau ca nudc va dang duoc tiép tuc
dau tu phat trién manh mé, trong dé thanh phd Thiy Nguyén
la tdm diém cua thj truong BDS Hai Phong.

Hoang Huy New City Giai doan Il (49,4ha) va Hoang Huy
Green River (32,5ha) tai TP Thdy Nguyén da hoan thién
phap ly dat dai va sdn sang md ban trong nam 2025: cac du
an coé vi tri gan vai Trung tdm Hanh Chinh Chinh Trj md&i cla
Hai Phong, dugc dén nhan tich cuc cua thj truong dac biét
sau thong tin sdp nhép vdi Hai Duong.

« TCH c6 co cau tai san - ngudn von an toan: Co ciu tai san

clua TCH tai ngay 31/12/2024 chl yéu la tién gui 3.412 ty
(24%) va ton kho 8.676 ty (57%), chti y&u 14 bat dong san. Vé
phan nguén von dugc tai trg chu yéu bdi vén chu s& hitu
13.277 ty (87%), trong khi vay ng ngan hang chi 90 ty (0,6%).
LNST c6 dong cong ty me TCH trong giai doan 05 nam tdi
udc duy tri trén mirc 1.000 ty/ndm nhd hach todn doanh thu
cac dy an BDS & Hai Phong.

CAP NHAT KQKD 2024 (KY 31/03/2025)

« KQKD nam tai chinh 2024: TCH dat doanh thu 4.667 ty

(+23% YoY) va lgi nhuén sau thué 1.121 ty (-10% YoY).

Tang trudng doanh thu va Igi nhuan gép 2024 dugc déng chu
yéu tir mang bat dong san vdi viéc ban giao du an H1 Hoang
Huy Commerce va Hoang Huy NewCity GD1. Tuy nhién, Igi
nhuén sau thué cua TCH giam véi cung ky do 18i tién gui giam
230 ty va ghi nhan chi phi bat thudng tai du an Golden Land,
150 T6 Hiéu (95 ty)

Tang s hiru tai HHS: HHS d& théng qua phuong phat hanh
hanh 64 triéu cp cho TCH, tién thu vé dé tang s& hiru HHS tai
CRV (chu dau tu HH NewCity GD Il). Sau khi hoan thanh ké
hoach trén, TCH sé s& hitu 58% HHS va ty |é lgi ich tai CRV
tang tUr 60% lén 68%.

KHUYEN NGHI

Chung téi khuyén nghi Nam Giilr d6i vdi co phiéu TCHvdi gid
muc tiéu 17.500 déng/cp (+2% so vdi murc gid dong clra ngay
29/04/2025). Chi tiét bao 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 ddng da
nganh véi cac Ilinh 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 co phiéu
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REE Gid déng clra

Vhnindex Gia déng clra

Co cau c6 dong

Khic; 27,66%

Nguyén Ngoc
Nhit Hanh; 1,32%

Nguyén Ngoc Théi
Binh; 1,98%

Céng ty TNHH
MTV Bau tu Tai
chinh NN TP_HCM;
4,50%

Cac chi s6 co ban

2022
T8ng tai san
(t7 YND) 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
1,7

13,5

900

Platinum Victory
Pte. Pud; 41,42%

MNguyén Thj Mai
Thanh; 12,83%

2024

36.360

22.455

8.383

2.396
1%
6%
4.234
40.127
1,8
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(Quay vé danh muc téng hop)

LUAN DIEM DAU TU

« Pha thai tiét Lanina quay tré lai Ia dong luc chinh thic day lgi
nhuan cta doanh nghiép trong nam 2025. Mang thuy dién sé
la dong luc tang trudng chinh vdi doanh thu 2025 ky vong dat
2.968 ty dong (+30% yoy) do yéu to thoi tiét thuan lgi gilp
doanh thu mang nang lugng clia REE dat 4.743 ty déng (+17%
yoy), bién lgi nhuén gép tang tir 43% nam 2024 [én 52% nam
2025, dat 2.484 ty dong (+42% yoy).

« Mang M&E phuc h6i manh mé nho du an san bay Long
Thanh. Tinh dén hét Q4.2024, téng gia tri hgp dong ky mdi Ity
k& cua REE dat 4.447 ty déng, gdp 3 Ian so vdi clng ky.

« Mang kinh doanh bat dong san tiép tuc tang trudng. REE d3
dua vao van hanh toa nha van phong E-town 6 gilp nang téng
dién tich cho thué thém 25% va du an bat dong san The Light
Square bat dau duoc ban giao (du kién sé dem lai 350 ty dong
loi nhuan).

« Tiém lyc tai chinh manh mé véi nguén tién mat déi dao la co
s6 cho su tiang truong bén virng trong dai han cua doanh
nghiép. MUrc chi trd co tirc clia REE trong 3 ndm gan nhat Ia
25%/nam (trong do 15% c6 phiéu va 10% tién mat).

« Luat dién luc (stra doi) dugc Quoc hdi thong qua ngay
30/11/2024 da mé duong cho cac dy an nang luong tai tao,
phu hgp véi chién luge phat trién trong dai han cta REE.
Chién Iugc dai han clia REE sé tap trung phat trién vao nang
lugng tai tao, trong do dién gid du ki€n s& bd sung thém
khoang 200MW c6ng suat moi ndm trong giai doan 2026 -
2028.

CAP NHAT KQKD Q1.2025

« KHKD ndm 2025: REE dat muc tiéu doanh thu 10.248 ty dong
(+22% yoy) va LNST thudc vé cong ty me 2.427 ty dong (+22%
yoy).

« Ké&t thuc Q1/2025, doanh nghiép coé két qua kinh doanh kha
quan bdi su phuc hoi cla mang nang lugng nho diéu kién thay
van dugc cai thién véi doanh thu dat 2.073 ty déng (+12,5%
YoY) va LNST thudc vé co déng cong ty me dat 611 ty déng
(+27% YoY).

« Thuy dién: Igi nhuan tdng manh so vdi cung ky (+284,6% yoy)
nhd san luong dién trong ky tang +29,8% yoy, chu yéu dén tu
cac nha may & khu vyc mién Trung.

KHUYEN NGHI

Chuing t6i khuyé&n nghi KHA QUAN d5i véi c8 phiéu REE véi gia
muc tiéu 93.000 dong/cp (+40% so véi muc gia déng clra ngay
17/12/2024). Chi ti€t bdo cdo xem tai day.
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NGAN HANG TMCP CONG THUONG VIET NAM
(HOSE - CTG) (Quay vé danh muc tdng hop)

M8 ta doanh nghigp LUAN DIEM DAU TU

CTG la Ngéan hang Ion thtr 2 tai Viét | T3ng truéng tin dung Q1.2025 tich cuc hon mirc ting toan
Nam véi téng tai san tai thoi “jié?m nganh. Q1.2025, CTG ghi nhan tang trudng tin dung 4,6% YTD,
cudi Q1.2025 dat 2,47 triéu ty dong, 18 8% YoY, cao hon muc 3,9% toan nganh. LNTT Q1.2025 dat
thi phan huy dong cho vay nam 2024 g g nghin ty déng (+10% YoY), ty I& ng xau 1,55%, tang 0,31% so
chiém 11% toan hé thong. CTG cling  yi thoi diém cudi ndm 2024, ty 1& bao pht ng xau 136,8%. Ty 18
chiém thi phan 21,2% trong Mang  no x3u ting do Ngan hang co cau lai ng clia doanh nghiép, 1am
thanh toan XNK, 19% thi phan thanh chuy&n nhém no.

toan thé tai thoi diém cudi nam 2024. Ky vong KQKD kha quan hon trong Q2.2025. Cap nhat dén

oo Dién bién gia c6 phidu 15/4/?02?, CT’G ghi nhan téngAtruc’Jpg :u’n (’Jlung 4,7% YTI?, t‘f/ é

ng xau riéng le 1,36%. LNTT riéng le udc tinh dat 9.417 ty déng

500 40000 (+ 19,6% YoY). K&t qua an tuong tai thoi diém gilra thang 4 cho

1200 35.000 thay nhiéu kha nang khoan no tai co cau da dugc chuyén khdi
1100 30.000 nhém nd Xé’u'

- DHCD da thong qua ké hoach tang von diéu Ié tir lgi nhuan giilr

Hone %% Jai ndm 2021, 2022 va giai doan 2009-2016 véi ty 1& 44,64%,

00 - AR A A 20.000 thuc hién trong nam 2025. Loi nhuan gilr lai sau trich 1ap quy

tE33 5555355583 ndm 2023-2024 ciing dugc lén k& hoach trd @ tic bing cd

VN-Index ——CTG (RHS) phié’u.

 Dinh gia thap hon mutrc trung binh. Véi dién bi€n giam manh tur
cu sbc thué quan cua chinh quyén Trump 2.0, CTG dang giao
dich & muc PB 1,32x, thdp hon 3% so véi PB trung binh giai doan

prudential  CO CaU €O dong

Vigt Mam,
1.07%

Cdng

o 2019-2025, PB fw 2025 la 1,11x, mtrc hap dan dé dau tu.
gy ,,.ga\ - CAP NHAT HOAT DONG KINH DOANH
L) L « T&ng trudng tin dung cta CTG trong Q1.2025 dugc dan dat béi
”“ﬂ‘{‘sm panl khéi khach hang doanh nghiép 16n (+5,9% YTD) va doanh
19.73% nghiép FDI (+5% YTD). Tin dung ban Ié va SMEs tang lan lugt
3,5% va 3,9% YTD.

« Tang trudng tién gui khach hang trong Q1.2025 chi dat 0,9%
- = . YTD, thap hon muic tdng trudng 2,3% toan nganh. Nguyén
Cac chi s6 co ban nhan do dién bién gidm cta khdi KHDN 16n (-5,6% YTD), FDI
(ty dong) 2023 2024 2025F  (-4,3% YTD) va khéi SME tang trudng thap (+0,4% YTD), phan

Téng TS 2.032.614 2.385.384 2.789.506  khuc ban | tang trudng tuong ddi tich cuc, dat 4,5% YTD.

Tin dung 1.445.572 1.685.291 1.970.293 RUIRO

Huy dong 1.410.899 1.606.145 1.879.189 * Chiu anh hudng gian tiép tir chinh sach thué quan cua chinh
quyén Trump 2.0 qua nhu cau tin dung va kha nang trd ng

LNTT 24.990  31.758  38.194 X DO
cua doanh nghiép lién quan.
BVPS (VND) 23.279 27.742 33.387 Dinh gid thi truong sé quay vé muc trung binh (Mean
EPS (VND) 3.706 4.719 5.660 Reversion) trudc bdi canh rdi ro hon clia nén kinh t& toan cau.
ROAE (%) 17,00% 18,38%  18,41% KHUYEN NGHI
ROAA (%) 1,04% 1,15% 1,17% CTG cho biét sé kiém soat chat hon vé ng xau va no tiém an rui
NIM (%) 286% 288%  287% o, ti€p tuc ddy manh trich l1ap du phong, téng ty I&é bao phu ng
xau trudc boi canh mdi. Dong thai nay sé anh hudng dén lgi
CIR (% 28,98%  27,53% 30,00% N . N p A aea ) . N
(%) nhuan CTG ghi nhan. Chung téi diéu chinh giam 4% LNTT du bao
NPL (%) 113% 1.25% 1.35% cho ndm 2025 clia CTG dé& phan anh diéu nay va gidm gia muc
LLR (%) 167,22% 170,75% 163,22% tiéu cd phi€u CTG xudng 43.200 dong/c6 phiéu trén co sd giam
P/B (x) 162 136 111 hé s6 dinh gid P/B vé murc trung binh. Gid muc tiéu cla cd phiéu
A o R . .
PJE (x) 10.20 8,01 6,57 CTG hién tai UPSIDE 16% so vdi gia dong cua ngay 29/04/2025.

Chi tiét tham khao Bédo cdo 1an dau va Bdo cdo cip nhat DHCD.
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CONG TY O PHAN TAP DOAN HOA CHAT BDUC GIANG
(HOSE - DGC) (Quay vé danh muc téng hop)

M6 ta doanh nghiép LUAN PIEM DAU TU
DGC la doanh nghiép hang dau trong
[Tnh vuc san xuat va kinh doanh hoa
chat tai Viét Nam. Cac san pham

« Ky vong gia Phot pho vang (P4) va cac san pham goc Phot
pho ctia DGC budc vao xu hudng tang ké tir nam 2025. Dong

chinh: Phét pho vang, Axit Phosphoric luc tédng gid chinh dén tir nhu cau Al, ban dan & pin xe dién
thuc pham (TPA, HsPO, 85%), Axit (doanh s6 ban dan toan cau 2024 +15% YoY) trong khi hang
Phosphoric trich ly (WPA, HsPO,4 50%), ton kho cua cac khach hang chinh trong khu vuc (Nhat Ban,

ac quy, phan bén, phu gia thic an Han Qudc, An dd) sut gidm manh (Han Quéc: -25,3% YoY).
chan nudi... Thi trudng trong diém: An . puy tri doanh thu - 1gi nhuan mang kinh doanh c6t 16i véi bién
Do, Nhat Ban, Han Qudc, bai Loan... lgi nhudn gdp khoang 37%/nam. San pham P4 va Axit cla
DGC c6 db tinh khiét cao, dap Ung tiéu chuan xuat khau, mang
lai Igi nhudn sau thué déu dan khoang 3.500 — 4.000 ty/ndm tu
2025.
120,000 « Dong luc tang trudng dai han dén tir dy an Hoa chat Nghi
1300 Son va dy an Con Durc Giang. (i) Du an Con Duc Giang udc
100,000 tinh sé di vao hoat déng tur quy /2025, mang lai 800 - 1.200 ty
1200 VND doanh thu cho DGC vdi bién Igi nhuan gép 10 - 13%. (i) Ky
80,000 vong du an Hdéa Chat Nghi Son giai doan 1 bat dau hoat dbng
thuong mai tr quy 1/2026, déng gop 1.200 - 1.700 ty VND
N aat ludh Goeid as 0 doanh thu vdi bién Igi nhuan gép 15 - 17%.
DGC e VNINDEX « Nghi quyét 171/2024/QH15 dugc thong qua, mé ra co hoi
Co céu cd dong phat trién du an chung cu Héa chat Burc Giang. Nghi quyét
171/2024/QH15 quy dinh thi diém viéc thuc hién dy an nha &
o thuong mai thong qua thda thuan vé nhan quyén s dung dat
nf;:icgr::%i, hodc dang cé quyén s dung dat, tao diéu kién thuan Igi cho
O 17.7% cac doanh nghiép kinh doanh bat doéng san trién khai du an
nhimg ngudi lién nha & thuong mai, diéu nay giup thdo g& vudng mac vé hanh
quan, 39,5% , ;s ,
lang phap ly cua duy an.

Khdc, 42,9% CAP NHAT KQKD Q1/2025

« Két qua kinh doanh quy 1/2025: dat 2.811 ty VND doanh thu

(+17,8% YoY; +16,2% QoQ); nho gid ban P4 trong quy 1 cai

Cac chi s6 co ban thién nhe, +4% YoY. LNST dat 836,8 ty VND (+18,8% YoY);
hoan thanh 27,9% k& hoach lgi nhuan nam.

« Update tinh hinh du an: Dy an Bat dong san: kha nang thang

06/2025 dugc chap thuan dau tu; Du an Boxit: Ky vong cudi

Dién bién gia co phiéu
140,000 1,400

2022 2023 2024

Tongtaisan 13405  15.601 15.820

(ty VND) 2025 xin dugc gidy phép xay nha may. Du an Xut Nghi Son: du
V(?SH 11300 12556  14.207 kién van hanh ’thuonﬂg mai tu Q2.20?6 el ,sén pham chinh 1a
(ty VND) XUt va PCI3 (san phdm PCI3 gilip gidi quyét lugng khi CI2 du,
EETSS;‘U 14.444 9748  9.865 uu viét hon cac DN san xudt Xut khac trén thij truong).
LNST 6.037 3.242 3.110 R'JI RO

' ' ' « Gia Phot pho vang va cac san pham lién quan khong tang tot
ROE 731%  29,3%  24,8% nhu dy kién.

« Du an Hoa chat Nghi Son bi tri hoan.
ROA 551%  22,4%  198% . Cac van dé phap ly trong viéc xin chl truong cap phép mdi
EPS (VND) 14.653 8163 2870 khall thac mo apatl’E, du arj Chimg cu Hoa chat buc Giang va
du an Bauxite - Nném - Bak Nong.
BVPS (VND) 27.519 30.826  35.172 KHUYE’N NGHI
P/B (x) 1,6 3.3 3,5  Chung t6i khuy&n nghi NAM GIU' d8i véi tiém nang cua cd phiéu
o - R v - o

P/E (x) 43 6.2 13.4 DGC dua trén nhirng yéu tdé trén cung vdi viéc thué VAT 5% cho

phan bon dugc thdng qua va cd hiéu lyc tu 01/07/2025.
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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 pham chinh cta cong
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...

Dien bién gia co phiéu
160,000
180,000
140,000
130,000
120,000
10,000
100,000
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B T P S S . -
M AP AR AP b AP A b o P
FEFAF TP LT FFFE

—VH-Index —FP

Co cau co dong
4.96%

8.23%

SCIC - Chu tich va ngudi liénquan = Khac

Cac chi s6 co ban

2022 2023 2024

Tongtaisan o650 g0283  72.013
(ty VND)

ng/i:m) 25356 29.933 35.796
z;a\m;?" 44009 52618 62.849
LNST 6.491 7788  9.420
ROE 27,24%  28,10% 28,63%
ROA 10,08%  11,55%  11,87%
EPS (VND) 4840 5091 5.335
BVPS (VND) 19.185 19.683 20.298
P/B (x) 4,95 749 558
P/E (x) 19,63 28,93 21,15

(Quay vé danh muc téng hop)

LUAN PIEM DAU TU

e Xu hudng day manh chi tiéu cho Cong 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 truong nudc ngoai ctia FPT.
Chién lugc M&A cac cong ty cong nghé tai nudc ngoai dang
phat huy hiéu qua trong viéc gilp FPT cé dugc cac hgp dong
tr cac cong ty 16n (hop déng 225 triéu USD ky vdi doi tac
trong nganh 6 t6), qua dé dam bao su tang trudng manh cla
mang nay trong cac nam tai.

Xu hudng trng dung Al vao cac linh vuc ctia doi séng dang
tang nhanh va chién luoc hop tac véi Nvidia mé 2 Al Factory
cta FPT du bao sé thu hit 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 céng 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.
Vi vai tro 1a Céng ty hang dau, FPT cd Igi thé dé tham gia vao
tién trinh nay thong qua viéc cung cap cac dich vu, giadi phap
phan mém, tich hgp hé thdng, cung tng trung tam di liéu...
Nhu cau vé dao tao méi, nang cap cac ky nang dé thich irng
vGi su thay doi do khoa hoc cong nghé tao ra sé tang lén. Vdi
viéc s hitu hé thédng céc trudong cao dang nghé, trudng Dai
hoc, mang dao tao dugc du bdo sé tiép tuc dong gop vao két
qua kinh doanh cua FPT trong cac nam tai.

CAP NHAT KQKD QUY I NAM 2025

« Doanh thu dat 16.058 ty dong (+13,9% YoY = 21,3% KH), lai

trudc thué dat 3.025 ty dong (+19,4% YoY = 22,6% KH).

Lagi nhuan Mang céng nghé +22,5% YoY nhd thi trudng nudc
ngoai (+24,8% YoY) Doanh thu tai Nhat Ban, EU tdng trudng
tich cuc nhung cham lai tai My, APAC. Gia tri hgp dong ky mdéi
dat 11.505 ty dong (+17,2% YoY) trong do c6 hop déng Idn
nhat cua FPT tai Indonesia tri gia 67 triéu USD. Mang vién
thong Igi nhuén +17,2% YoY trong khi dich vu quang céo online
lgi nhuan +15,3%. Mang gido duc ghi nhan doanh thu +3,2%
YoY, dat 1.834 ty déng. FPT d& cat ndc t6 hop gido duc 8,68ha
tai Hué, quy mo 20.000 hoc vién.

Ngay 22/4, FPT cong bd ky két hgp tac chién lugc vdéi
Sumitomo va SBI Holdings, dong thoi moi déi tac sé mua 20%
c6 phan tai FPT Smart Cloud Japan (FSCJ).

RUIRO

« Ap luc canh tranh tir cac cong ty cong nghé An d6. RUi ro thi

truong CNTT thé gidi khong tang trudng nhu ky vong
KHUYEN NGHI

« Chung t6i khuy&n nghi KHA QUAN d3i véi ¢ phiéu FPT. (Vui

long_xem bao cao tai day),
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CONG TY CO PHAN TAP DOAN HOA PHAT
(HOSE - HPG) (Quay vé danh muc téng hop)

M8 ta doanh nghiép LUAN DIEM DAU TU

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

ITnh vuc san xudt va kinh doanh céc

san pham sét thép tai Viét Nam. Cac 2025 sé tang cong suat HRC ctia HPG thém 2,86 lan (8,6
san pham chinh cta céng ty: Thép triéu tan) va cung co vi thé doanh nghiép dau nganh cta
cudn can néng (HRC), Thép xay HPG. Nang luc san xuat HRC I&n nhat tai Viét Nam sé giup HPG
dung, Tén ma. Ngoai ra cong ty con gia tdng san lugng ban hang trong nudc khi cung khong dap
san xuat cac san phdm ndéng nghiép irng dU cau dong thoi tdng kha ndng san xuat cac san pham

va phat trién dy an KCN, BDS nha 4. thép déc biét cé chat lugng va gia tri gia tang cao.
« Huodng lgi tir cac du an dau tu cong trong nudc va thép HRC
Dién bién gia c6 phiéu nhap khau bi ap thué chong ban pha gia. Viéc HRC tir Trung
seee Quoc bi ap thué CBPG tam thoi tlr 19,38% - 27,83% sé ho trg
25000 cho viéc ban hang cta HPG trong bdi cadnh dau tu cong dugc

27000 dady manh dé ho trg tang trudng.
25,000 « Viéc My ap thué 25% véi thép nhap khau va tiang thém thué
23,000 10% v6i Trung Quéc khién cho maéi truong canh tranh cong
21000 bang hon véi thép HPG khi mot s6 qudc gia khac trudc dé
e ererererarererraral dugc hudng thué uu déi hon (thép Viét Nam déa chiu thué 25%
F I P S G tlr ndm 2018).

T e « Trién vong dai han tir co hdi tham gia cung trng thép cho du
Co cau co dong an duong sat cao téc Bac Nam. Dy an dudong sat du kién sé

khaoi cong vao cudi nam 2027 sé tao ra nhu cau khoang 6 triéu
tan thép cac loai md ra co hdi cho cac doanh nghiép trong
nudc trong doé cé HPG.

CAP NHAT KQKD QUY I NAM 2025

« Doanh thu thuan dat 37.622 ty dong (+21,9% YoY, tuong (rng
22,1% KH) nho san lugng ban hang tang 27,7% YoY, bién lai
gdp tang 1én 14,4% - cao nhat ké tur Quy 2/2022. Mac du 16
hoat ddng tai chinh tadng do Iai tién gui gidam va khéng con

Chu tich va ngudi lién quan  mKhac khoan thu nhap khac nhung nho kiém soat t6t cac chi phi ban
Céc chi s6 co ban hang va chi phi quan ly nén L&i sau thué dat 3.349,8 ty dong

(+16,7% YoY, tuong ung 22,3% KH). Thi phan thép xay dung

duy tri vi thé sé 1 vdi 38,7% (+0,5%), 6ng thép 32,8% (+5,15%).

2022 2023 2024

(Ttgn\?,\}gi)san 170.336 187.783 224.439 « Du an Dung Quat 2 giai doan 1 da chay thi va du kién sé& hoan
VeSH thanh giai doan 2 trong Q4 nam 2025.
(ty VND) 98.113 102.836 114.647 « Lién quan tdi thép cho du an dudng sat, HPG da lap dy an nha
Doanh th may san xuat ray vdi vén dau tu 14.000 ty dong, dat tai KLH
(ty VND) 141.409 118.953 138.855  Dung Quat 2, du kién sé khdi céng T5/2025 va hoan thanh
T5/2027.
LNST 8.444  6.800 12.020 , N3m 2024 cB tic 20% bing c8 phi€u, n3m 2025 du kién 20%.
ROE 9,09% 6,88% 11,07% >
’ ’ ’ RUIRO
ROA 487%  382% 583% . Thjtrudng bat ddng san tiép tuc tram lang.
EPS (VND) 1459 1117 1879 ° Ap luc canh\tranhAtuthep nhé!o E(hé’u Trgng \Qu@c. ) ’
« Gia tang phong vé thuong mai tu cac thi truong nhap khau.
BVPS (VND) 16.511  17.674  17.878 L LUYEN NGHI
P/B (x) 17 145 148 chung toi khuyén nghi TANG TY TRONG d8i vdéi tiem nang cua
P/E (x) 19,19 22,87 14.1 cG phi€u HPG. Chi tiét bao cdo xem_tai day.
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NGAN HANG TMCP KY THUONG VIET NAM
(HOSE - TCB) (Quay vé danh muc tong hop)

M& ta doanh nghigp LUAN DIEM DAU TU
TCB thanh 1ap ndm 1993 v&i hdi s& X
chinh dat tai Ha NOi. Tdi nay TCB
phat trién véi hon 13.000 nhan vién
va hon 300 chi nhanh trén toan quac,
cd doi tac chién luge vdéi nhiéu tap
doan 16n nhu Masan, Vingroup. Ty
trong cho vay vdi linh vyc BDS chiém
xap xi 70% tong tin dung.

« TCBS du kién IPO vao cudéi nam 2025, hién tai cong ty da lam
viéc voi 1-2 nha dau tu 16n & giai doan trudc IPO. V&i muc tiéu
dat gia tri von hoéa 5 ty USD vao cudi nam 2025. Chung toi
danh giad day la muc tiéu tham vong nhung cé co sé do TCBS
c6 lgi thé trong Iinh vuc wealthtech, méi gidi trai phiéu va ho
trg tlr hé sinh thai ngadn hang me. Gia dinh TCBS duogc dinh gia
& muc 2,5 [an gia tri sé sach, von hoa udc tinh cia TCBS sé
dat 75.737,5 ty dong (~2,91 ty USD vdi ty gid 26.000

Dién bién gia co phiéu VND/USD). TCBS doéng gop 10% lgi nhuan cua TCB, cé tiém
a0 25000 nang dugc dinh gid tur 2,5 dén 4 ty USD, qua doé nang gia tri
1550 26000 téng thé cla ngan hang.

1200 »%"  « Tang trudng tin dung duy tri & mirc cao. Tang trudng tin dung
1100 20000 clia TCB ndm 2024 la 20,85% va chung t6i ky vong TCB sé duy
1000 18.000 tri tdng trudng tin dung quanh ngudng 23-24% cho giai doan
o 2025-2027, phu hop véi k& hoach ting trudng tin dung 16%

800 12.000 clia Chinh phl] cho nam 2025.
SFFTEFESFTESESTSSE « TCB chinh thirc sé hiru cong ty bao hiém nhan tho va phi
e TeR R nhan tho, ké hoach kinh doanh dugc TCB cong bd so bd nhu

Co cau co dong sau:

o Cong ty BH phi nhan tho (TGGIns): Tur 10/2024 - 02/2025
cong ty da mang vé doanh thu phi bdo hiém goéc 150 ty
dong (chua ki€ém toan). Doanh thu va LNST udc tinh ndm

BLD v& ngudi 2025 lan lugt 1a 1.091 ty dong va -14 ty déng. Du kién

co lién quan TGGIns sé& c6 1ai vao nam 2026 khoang 65 ty dong.

o Cong ty BHNT Ky Thuong (TCLife): Dy kién doanh thu phi
bdo hiém gdc nam 2025F la 77 ty déng (+30% svck), LNST
11,6 ty dong (+5% svck).

« San pham sinh 16i méi hiéu qua tao lgi thé von ré cho TCB, ty
Ié CASA ludn duy tri trong top dau trong nhiéu nam. San

Cac chi s6 co ban phdm mdi “Sinh 15i tu déng” trién khai tr dau ndm 2024 va

Chuong trinh tang vé Concert ATVNCG cho khach hang hién

htu/ khach hang mdi ma tai khoan tai TCB udc tinh déng gdp

849.482 978.799 1.181.799 khoang 4,5-5% CASA cho TCB tinh dén hé&t ndm. Chung t6i ky

m Masan Group

Mapleleaf

72,40%
Khac

2023 2024 2025F

T8ng tai san

(ty VND) vong phién ban 2.0 clia SLTD va 2 Concert ti€ép theo tai Ha Noi
(thVND) 40.061 46.990 58.333 vao thang 6/2025 trong ngan han sé tiép tuc la cau ndi thu hut
Y CASA cho TCB.
z\:g VND) 27.691 35508 42.780 + TCB chot chia c6 tirc tién mat nam 2024 vai ty 1€ 10%.
\L/':ITDI (ty 22888 27538 35698 RUIRO
« Tang trudng kinh té khéng dat ky vong do “chién tranh
ROE 14,69% 1540% 16,80% thuong mai” gay gat gitra My va Trung Quéc
ROA 233%  235% 26% * TYI€noxdudang co xu hudng gia tang.
EPS (VND) 2580 3318 4.007 KHUYENNGHI

BVPS (VND) 36990 20583 25560 Chung téi duy tri khuyén nghj NAM GIU c8 phiéu TCB véi gia
muc tiéu 33.800 (+31,3%) tai gida déng cuira 25.750 VND cua
P/B (x) 0,86 1,20 0,93  ngay 7/2/2025. Chung t6i két hgp hai phuong phép dinh gia Thu

PJE (x) 294 4,83 4,48 nhap thang du (RI) va P/B (1,2x).
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CTCP CHUNG KHOAN SSI (HOSE - SSI) (Quay v& danh muc t6ng hop)

M5 ta doanh nghiép LUAN DIEM DAU TU
SSI thanh Iap nam 1999. SSI cé mang

ludi hoat dong réng khap tai cac
thanh pho 16n nhu Ha No6i, TP HCM, ...
CG phiéu SSI dugc niém yét trén san
HNX tlr nd&m 2006 va chuyén sang
HoSE tlr ndm 2007. Tinh dén hét nam
2024, SSI ding thir 2 vé thi phan moi
gidi san HoSE vdi ty 1& 9,18%.

« Ky vong dong tién khoi ngoai gia tang vaéi chat xtc 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 t&€ co thé dién ra tur thang
3/2026. Gia tri von hda thi trudng rong cta Viét Nam & muc 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
chi dong. Chung t6i ky vong SSI sé cai thién hoat dong kinh

Dién bién gia c6 phiéu doanh trudc lan séng vén mai va cé thé dugc xem xét vao ro

FTSE EM, ngoai ra con c6 VND, VCI va HCM.

1.380 20.000

1.300 28.000

29.000 « Hé thong KRX sé chinh thirc van hanh vao thang 05/2025 sé
A' PV |\ 27,000 tao diéu kién thuan lgi hon cho nang hang thi truong.
hidee 4, t“f NJ 209 Gilr virng vi tri s6 2 vé thi phan mdi giéi toan nganh. Vdi vi thé
1200 24.000 san cd vé cong nghé, nhan sy va san pham, doanh thu moi gidi
- o clia SSI van cé su gia tang va gilr viing vi tri sd 2 vé thi phan
o | 2o gua nhiéu nam chi sau VPS. Nam 2024 la 9,18%. Chung t6i cho
SESTSSSISLESE rang SSI sé dugc hudng loi vé] gilr vitng thi phan nho tép khach
——VHindex S8 - RHS hang I&n, dac biét khi hé théng KRX dugc van hanh va TTCK
Co cau c6 dong duoc nang hang.
. CAP NHAT KQKD QUY 1NAM 2025
b i . Két qua kinh doanh Q1/2025 ting truéng 6n dinh. Téng
: . doanh thu hoat déng tang 10% yoy dat 2.106 ty VND. Déng luc
8,36% R s tdng doanh thu tdi tir da tang cla lai tai san tai chinh ghi nhan
> FEes o qua 13i/I6 (FVTPL) va hoat déng cho vay ky quy. Quy mo lai tai
= BLD va ngurdi N N o ~ > ,
o ién quan san FVTPL cua SSI tang 15% svck, vuot moc 1.000 ty VND. Cac

c8 phiéu ndi bat la MBB, MWG, VNM va VPB. L3i cac khoan
cho vay, phai thu tang trén 40% svck, dat gan 628 ty déng.
Trdi lai, doanh thu mdi gidéi Q1/2025 cua SSI gidm hon 30%
Cac chi s6 co ban svck con gan 312 ty dong. Lai HTM giam 20% svck vé mic 85
ty dong. D6i véi mang tu doanh, SSI ghi nhan muec 13i hon 727
ty déng, tang nhe 3% svck. Nhu vay, mang cho vay va tu
doanh dang la hai tru c6t chinh déng gép vao da tang trudng

Khac

2023 2024 1Q25

Tong tai san 69.241 73.507 84.044

(ty VND) cla SSI.
V(}SH 93241 26.826 27703 ° CDI phi po?'t C{Qng Q1/2025 ghi nhAan muc t?ng 3% svck, chu
(ty VND) yéu do 16 tai san FVTPL tang 76% Ién 291,6 ty déng.
Doanh thu 7158 8529 2108 ° D>Lr no cho vay margin véll'mg‘truér,c cua ’SSI dat hon 27,1 nghin
(ty VND) ty dong, tdng 23,5% so véi thai diém cudi nam 2024.
LNST 2293 2.835 820 * SSIbdo lai sau thué gan 820 ty déng, tdng 13% so vdi clng ky.
ROE 10,06% 11,37%  11,33% RUIRO
¢ Qua trinh dua vao van hanh cua hé thong KRX cling nhu xét
ROA 3,78%  3,97%  1.07% duyét nang hang thi trudng ctia FTSE Russell cé thé cham
EPS (VND) 1531 1772 1707 hondykién. ] o ) )
« Bién déng cbé phiéu chung khoan cdng ty chung khoan
BVPS (VND) 15,503  13.674 1421 thudng tuong déng véi thanh khodn thj truong.
P/B (x) 1,64 1,84 163 KHUYEN NGHI
P/E (x) 2142 1470 1524 Chung téi duy tri khuy&n nghi NAM GIU' véi c8 phigu SSI vi két

qua kinh doanh tich cuc va co hdi téi tlr nang hang thi truong.
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Danh muc theo doi

Gia muc tiéu | Link Bao cdo lan dau

1 PNJ 119.600 PNJ_upside +32,22%_Ltra thtr vang,_gian nan thur strc

2 HPG 34.300 HPG - CUNG CO VI THE DAN DAU

3 DPM 41.200 DPM - Tang_trudng_6n dinh

4 PVS 43.300 PVS - HOAT DONG M&C DAU KHi TRONG NUGC KHGI SAC VGI CAC DU AN LGN

5 REE 93.000 REE Cép nhat KQKD 2024

6 CTR 159.600 CTR_upside 34.7%_nén mong_cho giai doan siéu két ndi

v CTG 47.600 CTG - CAO DIEM LOI NHUAN SAU GIAI DOAN TANG TRICH LAP DU
PHONG XU LY NO XAU

8 DGC 134.000  DGC - TRIEN VONG TANG TRUGNG TU CAC DU AN LON TRONG TUONG LAl

9 VPB 23.500 &{Tmoﬂg@g trudng_nho du dia mé rong tin dung thuéc nhém cao

10 DCM 42.400 Béo cdo Phén tich ¢8 phiéu DCM

11 SIP 127.000  SIP_TP 127.000 VND_Upside 39%_Ngudi khéng 16 dén séng FDI

12 VTP 168.900 VTP_MUA_TP 168.900 VND_KYy Ian logistics cong_nghé Viét Nam

13 FPT 118.500 FPT - VOUNG VANG TRONG BAO

14 HCM 25.800 BAO CAO PHAN TICH CO PHIEU HCM

15 TCH 17.500 TCH - CAC DU AN BAT DONG SAN LGN BUGC VAO CHU KY KINH DOANH

16 PVD 19.450 PVD - SAN SANG CHO THOI KY BIEN DPONG CUA GIA DAU

BAO CAO Vi MO:

Wealth Management vol. 01

Bao cdo Chién lugc Thang 04/2025

DT B4t Bién Ung_Van Bién: Trudc Séng_Gié Thué Quan (Quick Update Lan 1)

Bdo Cdo Viét Nam Trudc Nguy Co Thué Quan T My

Bdo cdo Chién lugc Thang 03/2025

Trién vong_nang_hang_thi_trudng 1én FTSE Secondary Emerging Market

Bdo cdo Chién Iugc thang 02/2025.
Bdo cdo Chién luoc Vi Mé ndm 2025: TIMING IS EVERYTHING
Bdo cdo Chién Ilugc ndm 2025: TIMING IS EVERYTHING
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https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250314_11409_PNJ%20Initial%20report.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250314_10151_HPG%20Intitial%20Report%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250313_14830_DGC%2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250225_133518_BAO%20CAO%20PHAN%20TICH%20VPB%2024%2002%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250225_133518_BAO%20CAO%20PHAN%20TICH%20VPB%2024%2002%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20241127_112033_DCM.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250303_1123_SIP%20%c4%90%c3%b3n%20s%c3%b3ng%20FDI.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20241224_114549_KYLANCONGNGHELOGISTICVIETNAM.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250409_131726_FPT%20Intitial%20Report%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250429_19854_BAO%20CAO%20PHAN%20TICH%20HCM%2029%2004%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250414_95716_TCH_Cac%20du%20an%20lon%20buoc%20vao%20chu%20ky%20kinh%20doanh_11042025_Nam%20Giu.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250508_93326_B%c3%81O%20C%c3%81O%20L%e1%ba%a6N%20%c4%90%e1%ba%a6U%20PVD.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250217_17359_DPM%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250306_164722_BAO%20CAO%20PHAN%20TICH%20PVS%2006032025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250220_131220_REE%20-%20C%e1%ba%adp%20nh%e1%ba%adt%20KQKD%20Q4.2024.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250226_83930_CTR%20N%e1%bb%80N%20M%c3%93NG%20CHO%20GIAI%20%c4%90O%e1%ba%a0N%20SI%c3%8aU%20K%e1%ba%beT%20N%e1%bb%90I.pdf
https://www.shs.com.vn/Reports/5561/ctg-tp-47-600-vnd-cao-diem-loi-nhuan-sau-giai-doan-tang-trich-lap-du-phong-xu-ly-no-xau.aspx
https://www.shs.com.vn/Reports/5561/ctg-tp-47-600-vnd-cao-diem-loi-nhuan-sau-giai-doan-tang-trich-lap-du-phong-xu-ly-no-xau.aspx
https://www.shs.com.vn/Reports/5615/wealth-management-vol-01.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250409_153025_B%c3%a1o%20c%c3%a1o%20chi%e1%ba%bfn%20l%c6%b0%e1%bb%a3c%2004.25.pdf
https://www.shs.com.vn/Reports/5589/di-bat-bien-ung-van-bien-truoc-song-gio-thue-quan-quick-update-lan-1.aspx
https://www.shs.com.vn/Reports/5578/bao-cao-viet-nam-truoc-nguy-co-thue-quan-tu-my.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250307_1872_B%c3%a1o%20c%c3%a1o%20th%c3%a1ng%2003.25.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250225_144239_Trien%20Vong%20Nang%20Hang%20FTSE%20Secondary%20Emerging%20Market.pdf.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250210_17131_B%c3%a1o%20c%c3%a1o%20chi%e1%ba%bfn%20l%c6%b0%e1%bb%a3c%202025.02.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250122_11146_Macro%20Outlook's%20SHS%202025.final.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250115_111847_Bao%20cao%20chien%20luoc%20nam%202025_Timing%20is%20Everything.pdf

TUYEN BO MIEN TRU TRACH NHIEM

(Tré vé trang muc luc)

Tat ca nhirng thong tin néu trong bdo cdo nghién cltru nay da dugc xem xét can trong, tuy nhién
Cong ty C8 phan Ching khoan Sai Gon - Ha N6i (SHS) khong chiu bat ky mét trach nhiém nao doi
véi tinh chinh xac cua nhirng thong tin dugc dé cap dén trong bao cdo. Cac quan diém, nhan dinh
va danh gia trong bdo cdo nay la quan diém cd nhan cla cac chuyén vién phan tich ma khong dai
dién cho quan diém cta SHS.

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

B&do cdo nay chi nham muc tiéu cung cadp théng tin, khdng phai va sé khéng dugc hiéu la mét 16i dé
nghi hodc mot 16i mai chao dé thuc hién bat ci giao dich chirng khoan hodc cong cu tai chinh nao
khac. Nguai doc chi nén sir dung bdo cdo nghién clru nay nhu la mét ngudn thong tin tham khao.
SHS khéng chiu trach nhiém vé bat clr két qua nao phat sinh tir viéc sir dung ndi dung cua bdo cdo
dudi moi hinh thurc.

D liéu tai chinh dugc cung cap bdi Bloomberg va FiinGroup.

TRUNG TAM PHAN TiCH

Nguyen Minh Hanh
Head of Research

Hanh.nm@shs.com.vn

Ngo The Hien
Research Director

Hien.nth@shs.com.vn

Doan Thi Anh Nguyet
Research Manager

Nguyet.dta@shs.com.vn

Tran Hong May
Analyst

May.th@shs.com.vn

Le Thu Huyen
Analyst

Huyen.lt@shs.com.vn

Nguyen Thanh Hoa
Research Director

Hoa.nt@shs.com.vn

Pham Hong Son
Associate Director

Son.ph@shs.com.vn

Le Anh Thang
Research Manager

Thang.la@shs.com.vn

Le Nguyen Tu Anh
Analyst

Anh.Int@shs.com.vn

MOI THONG TIN XIN VUI LONG LIEN HE

Phan Tan Nhat
Research Director

Nhat.pt@shs.com.vn

Vu Tuan Duy
Analyst

Duy.vt@shs.com.vn

Vu Nhat Anh
Analyst

Anh.vn@shs.com.vn

Trung tam Phan tich - Cong ty C6 phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi Chi nhanh H6 Chi Minh Chi nhanh ba Nang

Tang 8, Toa nha Thanh Lgi 2 S6 03
Lé Dinh Ly, Phudng Vinh Trung,
Quan Thanh Khé, Tp. Da Nang

Tel: (84-511)-352 5777

Fax: (84-511)-352 5779
Email: contact-dn@shs.com.vn

Tang 1-5, Toa nha Unimex Ha Noi Tang 3, Cao Oc Sai Gon

S6 41 Ng6 Quyén, Hang Bai, Metropolitan, S6 235 Dong Khdi,
Q. Hoan Kiém, Tp. Ha Noi P. BEn Nghé, Q1, Tp. H6 Chi Minh
Tel: (84-24)-3818 1888 Tel: (84-8)-3915 1368

Fax: (84-24)-3818 1688 Fax: (84-8)-3915 1369

Email: contact@shs.com.vn Email: contact-hcm@shs.com.vn

Website: www.shs.com.vn



https://www.shs.com.vn/

SHS

Kién tao tai chinh thinh vuong

CQNG TY co PHﬁq CHL'J;NG KHOAN
SAI GON - HA NOI (SHS)

Website: shs.com.vn
if%- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



