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SCAC YEU TO THUC DAY THI TRUONG CHINH TRONG H2/2025

SSHS

s Kiém soat ty gia, bai toan 4 luva chon kho khan. Cac
chinh sach kich thich kinh t& quyét liét bang cach ha lai
suat, tang trudng tin dung - tang trudng cung tién manh
mé, di kem vdi gidi quyét bai toan kich thich xuat khau da
dan tdi cac kho khan trong viéc trién khai k& hoach.
Nghich ly xay ra khi vira mudn gitt nén 1ai suat that thap,
tao diéu kién thanh khoan cho nén kinh té€ nhung di kém
ty gia 6n dinh, lam phat trong tam kiém soat.

Bién s6 Trump 2.0 ha nhiét. Sau nhiing lo lang ban dau
vé kich ban ‘thué quan Trump 2.0’, moi bién déng Ién da
dién ra va phan I6n da duogc thi truong toan cau - trong
doé co Viét Nam - phan anh trong thang 4/2025. Gio day,
cau hdi khéng con la ‘céd dp thué hay khong’, ma la: muic
thué sé dugc diéu chinh giam tdi dau.

Ky vong Viét Nam co6 thap ky nang truéng dot pha nhu
cac con hé Chau A tung lam duogc. V&i dinh huong dich
chuy&n manh mé tlr cdc nganh nghé truyén thong la ngan
hang, bat dong san va cac Iinh vuc lién quan bat dong
san sang linh vyc c¢6 ham lugng khoa hoc, cong ‘nghé cao
dé dich chuyén co céu kinh té€ tuong tu nhu cac con hé
Chau A, Trung Qudc, Nhat Ban da tung lam dugc. Viét
Nam can tan dung lan séng thir 6 vé déi mdi cong nghé
dé phat trién than toc.

Ky vong Viét Nam dugc nang hang Ién nhom thi truong
md&i nodi thir cap (Secondary Emerging) ctia FTSE trong
ky ra soat thang 9/2025 dang dan nhat phai, sau khi
thong bdo héi thang 3 van gilt Viét Nam trong danh sach
theo déi. Thi tru&mg cling chua ghi nhan lan séng dong
tién dén dau tur cac quy ngoal hay tin hiéu hoé tro ré nét tir
truyén thong quéc té. Dau vay, cau chuyén chua khep lai
- co hdi ndng hang cé thé chi la tam IUi, chir khéng mat di.
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SLUA CHON NHOM NGANH CO PHIEU (TOP DOWN + BOTTOM UP)
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Ty trong Chu thich: ® Gilr Nguyén ---> Thay d6i so vai H1/25
Nhom R . Trung A g
Nganh Nganh Thap Binh Cao Nhén dinh
Ngéan Hang . Duy tri tich cuc, mé réng tin dung theo dinh hudng clia nha nudc. Rui ro sé tdng dan trong tuong lai khi maé rong qua muc.
Tai Chinh
Ching Khoan . To6t 1én theo su tich cuc cla thi truong chirng khoan, bi canh tranh bdi cac tai san so (Crypto) sap tgi day.
T Cong Nghé Phat trién theo dinh hudng 11 chién luge cong nghé, truc tang trudng maéi qudc gia. Tuy nhién xdy dung san pham cong
Théng Tin . nghé rat tén kém va chua ra dong tién ngay gay ap luc vé chi phi nghién ctru & phat trién.
Phan Bon ' Hudng loi tir viec VAT dugc ap lai tir 1/7/2025. Céc cdng ty cé tai chinh lanh manh.
Vat Liéu Hudng loi tlr chinh sach dau tw manh mé vao ha tang co ban: cau, san bay, dudng cao toc, dudng sat tdc do cao, dudng sat
Thép > néi do,... Tuy nhién, cac doanh nghiép nang luc tai chinh phan I6n yéu kém va tinh trang du thira cdng suat dién ra & nhiéu
[Thh vuec.
Cana Bién F— Phat trién manh mé ha tang cang bién dé trd thanh 1 Hubs san xuat Trung Quéc +1. Nang luc tang van tai tdng nhanh
9 nhung chi phi dau tu ngay mot I6n gy ap luc ngan han nén két qua kinh doanh trudc mat.
Céng Hang Khéng e > Thuan IA(:JI d?’ 59 qung hlangnthuhr’wep;, sc,)‘may t?ayf thAu h‘epmva rlhu Fau nghl.dqung go ban gia téang. Tuy nhién, Iinh vuc nay su
Nghiép dung vén ¢ dinh qua I&n nén rat de rui ro khi vi mé va 1ai suat bi thay déi dét ngot.
X3y Dun Hudng loi tlr chinh sach dau tu manh mé vao ha tang co ban: cau, dudng, san bay, dudng cao tdc, dudng sat téc do cao,
H;/Té‘n 9 SPPPPRTEPRRRRE S duong sat n6i do,... Tuy nhién, hau hét doanh nghiép trong nganh nang luc tai chinh phan I6n yéu kém va quan ly thiéu toi
i 9 uu gay ruiro I6n cho nha dau tu khi tham gia dau tu vao.
Nang DU Khi v—ed Tinh trang du thlra ndng luc san xuat & pham vi toan cau, chi phi khai thac ngay cang tang nén moi su téng gia dau déu la
Luong ngan han va thiéu bén vitng. Canh tranh manh bédi cac nang lugng mai sach hon trong tuong lai.
Dan Cu Qua trinh d6 thi hda tiép tuc dién ra manh mé & Viét Nam, nhung gia dat nén (biét thu, shophouse, lién ké) da cao top dau
B4t DoNg B thé gidi va gay ap luc rat Ion tdi viéc phat trién bat déng san dan cu trong tuong lai & cac do thi.
San Khu Cna Nahié . Duy tri hién tai va cho doi cac yéu t6 sap tdi tir chinh sach thué quan ctia My. Chua cé su thay d6i gi dang k& vé mat dich
g "ghiep chuyén chubi cung trng. Cac doanh nghiép FDI van ti€p tuc duy tri & Viét Nam hién tai.
Tién ich Thuy Dién . Thay dién 2025 t6t, trong khi cac loai dién khac sé gap kho khan hon vé gia do chi phi cao hon nhiéu thuy dién.
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5 TAM ANH HUONG CUA TiN DUNG NGAN HANG O VIET NAM
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5 TAC DONG CUA TARIFF

S SHS
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5 TAC DONG CUA TARIFF

S SHS
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Vietnam Foreign Exchange Reserves

Summary Download ~

Foreign Exchange Reserves in Vietnam decreased to [EtiE=Rr@IEInR " [lIely in January from 81214 37 USD Million in
December of 2024. Foreign Exchange Reserves in Vietnam averaged 31587.52 USD Million from 1995 until 2025,

reaching an all time high of 109644.80 USD Million in January of 2022 and a record low of §78.30 USD Millien in January
of 1995. source: IMF
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5 NGHICH LY DXY VA TY GIA USD/VND 5 SHS

DXY Dollar Index
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5 NGHICH LY DXY VA TY GIA USD/VND
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5 NGHICH LY DXY VA TY GIA USD/VND

S SHS
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Giai ngdn von dau tu cong (Liy K&)
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< KINH TE Vi MO H1/2025 SSHS

Thong Ké (Nguon: GSO, VBMA, SHS...) Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25

IP (YoY) 17.2% 8.9% 9.6% 10.8%
S6 doanh nghiép thanh 1ap (YoY) 34.4% 3.4% 7.4% 6.1% 60.5%
S8 doanh nghiép quay tré lai hoat dong (YoY) 65.2% 32.1%| 300% 8.5% 18.8% 91.1%
S6 doanh nghiép tam ngimg kinh doanh (YoY) 1202% -30.9% 61% -57% 11.7%| 18.7%
S6 doanh nghiép nging hoat déng cho giai thé (YoY) -55.2% 38.0% -1.6% 43.6% -86.2%
S6 doanh nghiép hoan tat thi tuc giai thé (YoY) B 22.4% 37.4%

Tang trudng Ity k& T8ng Thu NSNN (YoY) 3.5% 25.7% 29.3% 26.3% 24.5% 28.3%
Tang trudng Iy k& T8ng Chi NSNN (YoY) 4.8% 13.2% 11.6% 15.2% 27.7% 38.5%
Lugt khach qudc t& dén Viét Nam (YoY) 36.9% 23.7% 28.5% 6.30% 10.50% 17.10%
Tang trudng tin dung (% YTD) 0.63% 0.25% 3.55% 5.16% 6.72% 9.10%
Tang trudng huy déng (% YTD) Tinh dén 26/6 -0.42% -0.32% 2.30% 3.33% 4.49% 6.11%
Tang trudng cung tién M2 (% YTD) _ 2.99%

Lai suat tai cap ven (%) 45% 4.5% 45% 4.5% 4.5% 4.5%

Lai suat tai chiét khau (%) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

SHS Research | Kinh t& vi md



KINH TEV

S SHS

Chd thich: ® Gilt Nguyén ---> Thay d6i so véi H1/25

Nhan dinh

Tin dung &
Huy dong

Cung tién

Tv gia' Grrnnn

Lai suat
TT2

Lai suat
TT1

G-Bond
Yield

VNINDEX
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Da tang tin dung van t6t, s binh quan tdng nhanh, phan bé danh muc qua cac du an ha tang trong diém. Tin dung 2025 la diém
sang va cai thién hon so véi 2 ndm gan nhat.

NFA: Khéng ban USD do du trit ngoai hoi chi tam 79.5ty $

NDA: Tang trudng tin dung tot.

NCG: Tiép tuc ddy manh gidi ngan cho H2 tur chi thuong xuyén nhu trg cap cho can bd nghi huu trude tudi va chi dau tu phat trién
=> Cung tién tiép tuc tang trudng trong H2/25

DXY yéu nhung USD/VND van tang. Rat kho dé SBV ban Du trir ngoai héi. Hon nita Thi truong 1 va Thi truong 2 van duy tri trang
thai 16ng.

Phat hanh Bill cu6i H1/25 cung viéc KBNN bét gui tién gilip ki€ém soat lai SWAP khong dé am sau => La co ché trung hoa dé cho
Delta MB khéng tdng trudng néng => Nhin nhan viéc diéu tiét thanh khoan chi dién ra trong ngan han, mang tinh tran an thi
truong clng véi ky vong cat 1di suat FED 1-2 [an trong H2/25 nén 18i sudt TT2 du ki€n khong bién dong nhiéu vé téng thé.

Van gilt nén thap theo chi dao va dugc thuan Igi dén tur trang thai Idng trong hé théng. Luat hda nghi quyét 42 sé gitp chi phi vén
hé thdng t6i uwu hon. Goi tai cap von 171k ty VND 18i sudt 0% ciing sé giup cac bank gilt dugc nén huy déng thap.

Du ki€n H2/25 ddy manh chao thau tir KBNN dé gidi ngan dat muc tiéu 95% k& hoach 2025. G-Bond yield du kién cac ky han ving
bung 5y-10y-15y clia dudng curve sé& nhich nhe. Ddc gid can nhac hién thuc hoda PnL trén Trading Book va giam ky han binh quéan
trén Banking Book.

NEu giam sau vé mat hanh vi, van sé hdi phuc vi trang thai Idng cla hé théng tao diéu kién cho khdng chi thi truong vén ma nhiéu
thi truong tai san khac co méi truong dau tu thuan lgi.
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¢ TONG QUAN TTCK H1/2025 SSHS

Théng ké Thi truéng Diémsd

. . Tong Doanh : Voén -
VonHoa VSH(TH| Lo o il e e — % o LNST SGMa Héa/GD S°M9N9 5005 %2024 2024
(TiusSD) USD) USD) p p202a S0 phéan

VNINDEX  230.7 137.7 825.0 160.9 17.7 1.68 13.00 12.89% 2.15% 2.454 26.63% 11.03% 386 48.5% 1.808E+11 1376.07 8.63% 1266.78

r

VN30 163.2 90.9 680.1 98.3 13.9 1.80 11.70 15.35% 2.05% 3.236 32.61% 14.18% 29 34.3% 1.035E+11 1477.6 9.88% 1344.8

Chisd

HNXINDEX 14.4 0.0 335 195 07 144 2127 6.78% 2.02% 0.938 11.72% 3.47% 313 3.0% 1732E+10 229.22 0.79% 227.43
UPCOM  60.1 271 867  50.1 3.4 222 17.89 12.41% 3.87% 1.609 4.56% 6.71% 821 12.6% 5.009E+10 100.88 6.12%  95.06
Toanthi ;005 1728 9443 2258 217 175 13.98 1255% 2.30% 2094 23.64% 0.60% 1574 637% 2.485E+11

truong
Ngudn: SHS Research: ngay 30/06/2025
Thi truong da két thuc Quy I, n&ra dau ndm 2025 kha tich cuc. VNINDEX & murc 1.376,07 diém, tang 5,30% so vdi quy | va 8,63% so vd&i cudi nam
2024. Day la muirc tang rat tich cuc cla thi truong, vugt 1én nhirng bat 6n dia chinh tri, kinh t& trén thé gidi. Dac biét VNINDEX da phuc héi manh mé
sau ap luc tur "Cu séc Thué quan". Thi truong dang hudng ky vong vao muc thué ddi ing giam sau dam phan thuong mai va du tinh két qua kinh doanh
quy 11/2025. NGi bat nhat la chi s6 VN30 tang trudng tot, hudng dén vung gia thang 3/2022, trudce thoi diém gidm manh. Tong von hda toan thi trudng
hién khoang 310 ti USD, tuong duong 65% GDP 2024.
Anh hudng tich cuc 1&n thi trudong 1a mic ting trudng vuot trdi clia nhdm c8 phi€u vén hoa 16n, VN30 véi mic ting gid an tuong clia nhigu m3,
nhém ma. Hé sbd P/E clia 385 ma trong VNINDEX cudi quy 11/2025 & mirc 13; thdp hon muic trung binh 03 nam (14,7); trung binh 5 ndm (16,7) va thap
hon trung binh toan thi truong 14.

Déanh gia trén toan thi trudng, van duy tri hé sé P/E, P/B & muc thap so vdi trung binh 05 ndm. Cac chi s6 hiéu qua kinh doanh nhu ROE, ROA, EPS &

murc tuong ddi va dang cai thién t6t so véi nam 2024.

SHS Research | Toéng quan TTCK H1/2025
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¢ TONG QUAN TTCK H1/2025 SSHS

e Trong quy I, thi trudng da phuc h6i manh mé sau cu soc thué quan, véi muc tadng gia tot trén cac nhom von hda. Qua dé két thuc nira nam 2025 tang
trudng t6t. NGi bat nhat 1a nhdm vén hda 16n VN30 (+9,88%) vdi mic tang gid vuat trdi. VN30 1a dong luc chinh dan dat VNINDEX (+8,83%) so véi cudi
nam 2024. Nhom von héa trung binh VNMID (+4,98% MoM) cé murc tédng gid trung binh. Trong khi nhém vén hda thdp VNSML (+0,27%) co6 hiéu suat kém
nhat. Diéu nay cling co thé dan dén ky vong cac cd phiéu nhdm von hoa trung binh va nhd, cd thé tang gia tét va thu hut dong tién dau co ngan han hon
trong thai gian tdi, khi nhiéu c6 phiéu van dang giao dich dudi vung gia trudc khi bi giam manh do ap thué.

Tang trudong cac chi sé thi trwong trong H1/2025(%)

Dién bién TTCK Viét Nam trong nam 2025

1995.40
9.88 2,000

1,800

1,600 1477.56

= /\_fv” rJ-'|‘455
1,400

1376.07

1,200

-20

T S S S S S N S -SSR
RO N\ (LR L R LR SRR RGN S U AR LR g 1,000
N S S L A S R A A PP PP PP PP PP PP PP
O SV S Q0 BB OB N N O B @ 8 8 @
AN A S M N - AT S M S S S A A
——VNINDEX ~——VN30 VNMID VNSML ——VNINDEX ——VN30 VNMID VNSML
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S SHS

So véi cac thi truong ching khoan trong khu vuc, VNINDEX ciling cé murc tdng gid tot khi da vuot 1én vung gid trude thoi diém ap thué va tang 8,63% so

vai cudi ndm 2024.

MUrc tang gid vuot trdi ctia VNINDEX va VN30 trong H1/2025 phan I16n dén tir nhdm cd phiéu bat ddng san von hda 1én, ngan hang, dién. Nhiing doanh
nghiép dau nganh & cac nhom nganh dugc xem la it chiu tdc déng cla thué quan. NGi bat nhat 1a mic tang gid dot bién cda VIC (+135,8%), VHM (+91,8%),

GEE (+248,8%), GEX (+109,5%), TCB (+38,7%)....

doanh...
Tang trudng % chi sé chirng khoan trong khu vuc H1/2025
15 1.97
- /\ 8.32
55
5 o /
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lai gay ap luc gidm I&n chi s8; nhu FPT (-21,8%), BSR (-21,6%), BCM (-9,5%), VCB (-6,6%)...

Top c6 phiéu anh hudng nhat dén VN-Index trong H1/2025

248 8%

135.8%

#5.0%

109.5%
32.3% 3.7%
zlm I 2% © vt 0.9
[ ] 4 - [ 8
B B m m v N E-3é-§i.3/e

- v g -

_18.6%'10.0%11.9% -9.5% 1‘1 59

GEX MBB HWN VRE CTG SHE KDH SAB VJC BCM VWM  BID

m Tdc dong t6i VN-Index (diém) ® Bién déng gia cd phigu (%)

J chiéu nguoc lai, cac c¢8 phiéu cong nghé, dau khi, bat dong san khu cdng nghiép va ngan hang quéc

300%
250%
200%
150%
100%
50%
T -k !3
-21.6% -50%

HODB BSR VCB

FRT
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Thanh khodn trong thang 06/2025 giam nhe so vdi thang 5, thé hién mic dd phan hda cao trong phuc hoéi cia cdc nhdm nganh. Gia tri giao dich trung
binh 23.463 ty déng/phién, giam 2,43% so vdéi thang 5, cao hon muc trung binh ndm 2024. Trong do trén HOSE gia tri giao dich trung binh dat 20.991 ty
dong/phién (-3,36% MoM). Trong khi do, thanh khoan trén HNX (35,26% MoM) lai tang kha manh véi gid tri trung binh 1.685,9 ty dong/phién. Anh hudng tich
cuc dén tlr nhom c6 phi€u dau khi khi gia dau bién déng manh. Thanh khodn trén UPCOM (-27,15% MoM), gidm kha manh vai gia tri trung binh 785,7 ty
dong/phién. Trong thang 6, thanh khoan ghi nhan murc cai thién tich cuc d6i véi nhdm cd phi€u bat dong san vén hda trung binh va nhd.

GTGD trung binh (ty déng/phién) GTGD trung binh (ty dong/phién)
35,000 200% 25,000 A0%
® 35.26%
30,000 e
20,000
25,000 20%
, 100%
20,000
It 15,000
50%
15,000 ' 0%
0%
—_— || || | 10,000
5,000 I -20%
5,000
I ® -27.15%
0 -100%
% 3 %] ¥l %] ] ™ T ] e e ] ] o] el
MO S 51» HES S P S w AN m
& -é:? \3;3\ :;"JQ e‘-"& & \&@’ \xfs" cﬁ'qf 5 g \b"" 0 [ - B == A0%
mmm HOSE (ty dong/phién, trai) mmm HNX (ty dong/phién, trai) HESE bt HECOKM
e UPCOM (ty déng/phién, tréi) Tang gidm so vdi cling ky (%, phai) mhay-25 ®Jun-25 @ 3% Mok

Ngudn: FiinProX, SHS Research
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e Trong thang 6, thanh khoan ti€p tuc giam & nhdm von hoda Idn VN30 (-11,52% MoM) véi gid tri giao dich trung binh 9.957 ty dong/phién. Phan 16n do khoi
lugng giao dich giam manh & VIC, VHM, VRE... va cac cd phiéu ngan hang sau giai doan tadng gid vuot troi. Thanh khoan ti€p tuc tang t6t & nhdm von hoa
nhé VNSML (+11,23% MoM) véi gid tri giao dich trung binh 1.952 ty déng/phién va VNMID (+5,03% MoM), gia tri giao dich trung binh 8.531 ty dong/phién.
Ti€p tuc thé hién dong tién cai thién, ludn chuyén tot khi day 1a 02 nhém co hiéu suat kém tich cuc trong 05 thang dau nam.

e Ty trong giao dich VN30 giam xudng murc 46,0% thi trudng, dudi murc trung binh. Trong khi nhém VNMID tang Ién chiém 40,6% gia tri giao dich thj truong
va c6 phiéu vén héa nho VNSML tang 1én 9,3%.

Ty trong gia tri giao dich binh quan Gia tri giao dich binh quan phién
trén VN-Index trong 12 thang gan nhat (ty dong)
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Ngudn: Bloomberg, FiinProX, SHS Research
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Trong thang 06/2025 t6 chirc nudc ngoai tiép tuc ban rong vdi gia tri 809,9 ty déng trén HOSE. Gia tri ban rong gia tang trd lai so véi thang 5/2025, mac
dU d& gidm manh so véi cac thang dau nam. Ly k& H1/2025, t6 chirc nudc ngoai ban rong dot bién vdi gia tri 40.089 ty dong, gan bang 50% gia tri ban rong
trong cd nam 2024. Ty trong giao dich cla nha dau tu t6 chirc nudc ngoai tiép tuc giam, xudng con 8,51% trong thang 06/2025. Trong khi nha dau tu ca nhan
nudc ngoai sau thang 5 bat ngd mua rong kha manh, da ban rong trong thang 06 vdi gid tri 598.8 ty dong.

Nha dau tu té chirc trong nudc ban rong thang th 03 lién tiép vai gia tri vai 3.099,2 ty dong trong thang 6. Ly ké 06 thang dau nam 2025, td chirc trong
nudc ban rong vdi gia tri -10.683,6 ty déng. Dai ing véi ap luc ban rong clia nha dau tu té chirc. Nha dau tu cad nhan trong nudc, ti€p tuc gia tdng mua rong
trong thang 06 vdéi gia tri 4.507,9 ty déng — danh dau thang thi 10 lién ti€ép nhém nay mua rong. Ly ké 06 thang dau nam 2025, nha dau tu céd nhan trong
nudc mua rong doét bién vdi gia tri 50.520 ty dong.

Gia tri giao dich rong trén HOSE theo loai nha dau tu (ty dong) Ty trong giao dich trén HOSE theo loai nha dau tu hang thang
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o . N ~ . s 2012
Thong ké trong 24 nam qua cho thay thi truong 1§18 56 ném tang: 71% (18%)
chirng khoan Viét Nam tang 17/24 nam tuc 2020
khoang 71%, va chi gidm trong 7 nam. Muc Igi ~ Loinhuanbinhquanhang nam:11.7% 2332
nhudn binh quén cua chi sé VN-Index trong 24 (15%)
nam qua la 11%/ndm kha tuong déng vdi chi so 2022 2018 2014 2021 2005
> o s a0, A x o sy A (-33%) (-9%) (8%) (14%) (29%)
S&P500 cua M)y vOi 71% s6 nam tang va Igi nhuan 2011 2003 2019 2024 2007
binh quan khoang 10%/nam. (-27%) (-9%) (8%) (13%) (23%)
2008 2002 2010 2015 2023 2013 2021 2009 2006
(-66%) (-22%) (-2%) (6%) (12%) (36%) (57%) (144%)

S6 lugng tai khoan chiing khodn tédng thém trong
thang 05/2025 dat 190.852 tai khoan (-1,6%
MoM; +44,3% YoY), dua téng sd lugng tai khodn 500.000
chiing khodn dat 10.070.952 tai khoan, tuong
duong khoang 10% dan so, hoan thanh muc tiéu
nam 2025 va hudng dén muc tiéu 11 triéu tai 300.000
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Nguén: SHS, VSD

200.000

Trong 5 thang dau nam 2025, s6 lugng tai khoan 100000 | | ‘ ‘ ‘ | I I I I I | | ‘ ‘ I I
ching khoan da tang gan 800.000 don vi. Riéng | li.

[=]

-400.000
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Trong 06 thang dau ndm 2025, dudi anh hudng tich cuc cta VIC, VHM, VRE... bat ddng san tiép tuc la nhdm nganh co dién bién tadng gia vugt tréi so vdi thi
truong véi muic tdng manh 54,5% YtD. Nhdm nganh cé muc phuc hoi, tang gid vuot trdi ti€p theo 1a Du lich va gidi tri (+27,2% YtD), Tai nguyén co ban (+15,1%
YtD), Ban |é (+30,6% YtD),... Nguoc lai, Cong nghé Thoéng tin (-20,6% YtD), Vién théng (-14,4% YtD), Hang ca nhéan va gia dung (-5,9% YtD), Dau khi (-5,3%
YtD).... Nhitng dién bién nay cho thay hai nhdm nganh gidm gid manh nhat trong 06 thang dau ndm duoc ky vong sé phuc hoi tuong doi tot trd lai trong giai

doan cudi nam.

Tang/giam cac nhém nganh va chi sé thi truong trong H1/2025

Vién thang -14.4% ———
HNX-Index 1 0.7%
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Ngén hang, Bat dong san, Dich vu tai chinh tiép tuc la 03 nhdm nganh cé gia tri giao dich binh quan cao nhat thi trudong trong thang 6. Thanh khoan ca 3
nhom nganh nay déu suy giam trong thang 6. Trong dé Ngan hang (-12,7% MoM) vdi gia tri binh quan 5.472,8 ty dong/phién. Bat dong san 4.209,7 ty

dong/phién (-4,1% MoM) va Dich vu tai chinh 2.985,9 ty déng/phién (-14,8% MoM).

Gia tri giao dich binh quan phién theo nhém nganh
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e Trong bdi canh thanh khoan thi truong chung gidm, cac nhdm nganh cé muirc gidm manh [an luot 1a Bao hiém (-19,3% MoM), Cdéng nghé
Thoéng tin (-15,7% MoM), Hang va dich vu céng nghiép (-15,2% MoM), Hang ca nhan va gia dung (-15,3% MoM), Ngan hang (-12,7% MoM)...
Nguac lai, mét sé nhdm nganh ghi nhan thanh khoan tdng manh Ia Dau khi (+115,1% MoM), Truyén thong (+35,9% MoM), Vién théng (+30,1%
MoM), Hdéa chat (+22,3% MoM)....

GTGD binh quan phién theo nganh (ty dong, bieudo 1) GTGD binh quan phién theo nganh (ty dong, biéu do 2)
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Ngudn: Bloomberg, FiinProX, SHS Research
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e Sau khi mua rong nhe trong thang 5/2025 dudi anh hudng cua nha dau tu ca nhan nudc ngoai, khoi ngoai da quay lai ban rong trong thang 6/2025 vdi gia
tri -1.408,7 ty déng trén HOSE. Lly k& 06 thang dau nam 2025, khdi ngoai ban rong manh -39.836 ty dong trén HOSE.

e Trén HOSE, trong thang 06/2025 khdi ngoai tiép tuc ban rong manh VHM (-2.017,6 ty dong), VIC (-994,9 ty dong), STB (-996,3 ty doéng), FPT (-700 ty
dong), HAH (-528,7 ty dong)... Ngugc lai, khéi ngoai mua rong tét HPG (+941,7 ty déng), VND (+700,9 ty déng), DGW (+657,5 ty déng), MSN (+658,2 ty
dong), NVL(+529,3 ty déng)...

o L{y k& 06 thang dau nam khdi ngoai ban rong manh FPT (-9.306,2 ty déng), VIC (-6.063,4 ty dong), VHM (-4.323,1 ty dong), VCB (-4.193,5 ty déng), VNM
(-3.882,6 ty d6ng)... Trong khi mua rong MWG (+2.264,4 ty déng), NVL(+1.085,7 ty déng), VIX (+1.052,6 ty déng), HPG (+1.046,9 ty dong)...

Gia tri mua/ban rong ciia nha dau tu nudc ngoai trén HOSE

theo thang tir 2023 (ty dong) Cac ma dugc NDTNN mua/ban rong nhiéu nhat trén
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Gia tri mu:{lt;{érh?:ghggag nha ggt; t(ttrﬁngg:g';gﬂi been Cac ma duge NDTNN mua/ban réng nhiéu
1,000 nhat trén HNX trong H1/2025
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e Tai HNX, khdi ngoai tiép tuc ban rong thang thur 4 lién tiép véi gia tri 102,7 ty déng trong thang 6. Trong dé ban rong manh PVS (-306 ty dong), tiép
dén la MBS (-48,0 ty doéng), VNR (-15,5 ty déng) ... Trong khi ti€p tuc mua rong IDC (+95,6 ty dong), NTP (+69,6 ty dong), CEO (+35,8 ty dong)...
e Ldy ké 06 thang dau nam 2025, khdi ngoai da ban rong -1.311,2 ty dong trén HNX. Trong dé ban rong manh PVS (-930,5 ty dong), IDC (-665,8 ty
dong), MBS (-173,2 ty déng)... Mua rong SHS (+408,1 ty déng), NTP (+173,3 ty déng), DHT (+71,8 ty déng)...
Nguén: FiinProX, SHS Research
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< TONG QUAN TTCK H1/2025

S SHS

e Tai UPCOM, khoi ngoai ban rong thang thu 7 lién ti€p vaéi gia tri tang 1én 417,1 ty doéng trong thang 06/2025. Trong doé ban rong ACV (-325,8 ty déng),
MML (-83,3 ty dong), MCH (-44,1 ty dong)... Nguoc lai, mua rong kha tot mot sé ma nhu DDV (+138,6 ty déng), ABI (+6,2 ty dong)...

e Lly k& 06 thang dau nam 2025, khdi ngoai ban rong manh 2.350,6 ty dong trén UPCOM. Trong dé ban manh ACV (-992,2 ty dong), QNS (-721,1 ty déng),
MCH (-182,6 ty dong), VEA (-176,7 ty déng)... Trong khi mua rong nhe ABI (+31,7 ty dong), KLB (+30,2 ty déng), SAS (+27,2 ty dong)...

Gia tri mua/ban rong clia nha dau tu nudc ngoai trén
UPCOM theo thang tir 2023 (ty dong)
2,000

1,000 ‘|
0 - - ] l.

41}"13
-1,000

-2,000

-3,000

-4,000
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S?"Q \l\'b \&fb'lr 5\5 C:PQ ‘\_‘Q \S'a. \1\?} ¢f5a» 5\5 5329 eﬁo \_,:b @"‘D @ﬁa‘a
Nguén: FiinProX, SHS Research
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¢ TONG QUAN TTCK H1/2025 SSHS

« Trong thang 06/2025, cac quy ETF tai Viét Nam van bj rut rong, gia tri rut rong 36 triéu USD. ETF cling ghi nhan rut rong tai Indonesia (-44
triéu USD), Philippines (-3 triéu USD), Malaysia (-1 triéu USD). Ngoai & 1a Thai Lan, dugc mua rong 22 triéu USD. Ly k& H1/2025 véi cac quy
ETF, Viét Nam van la thi truong chiu ap luc rdt rong manh nhat trong khu vuc véi gid tri 307 triéu USD, bén canh Malaysia (-34 triéu USD),
Thai Lan (-15 triéu USD). Trong khi Indonesia thu hut vén rong kha tot (+97 triéu USD), Philippines (+10 triéu USD).

Dong von ETF theo quéc gia

(Triéu USD) Lily ké giao dich co phiéu khai ngoai (2024-2025)
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22
0 M — I 6000
= _3 r I .

100 -36 -44 4000 1847
-200 2000
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-G000
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Vietnam Philippines Malaysia Thailand Indonesia 8000 -6040
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—fiEtnam

Indonesia Malay Phillipines ——Thailand

Nguén: Bloomberg, SHS Research
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< TONG QUAN TTCK THANG 5-2025

DCVFMVN Diamond ETF
Fubon FTSE Vietnham ETF
DCVFMVN30 ETF Fund

VanEck Vietham ETF

Xtrackers FTSE Vietham Swap UCITS ETF

SSIAM VNFIN LEAD ETF

KIM INDEX Vietnam VN30 ETF
Premia MSCI Vietham ETF
SSIAM VNX50 ETF

Global x MSCI Vietham ETF
SSIAM VN3O0 ETF

KIM GROWTH VN30 ETF

Nguén: Bloomberg, SHS Research

SHS Research | Toéng quan TTCK H1/2025

éng AUM

(triéu USD)

433,5
545,5
2279

420,0

272,4

15,3
173,6
4,9
14,3

6,4

76,8

76,0

13,8

29,2

0,9
16,0

0,8
17,4

0,7

0,4

0,4

343.000.000

1.293.238.000

229.100.000

30.500.000

9.370.600

16.300.000

10.800.000

5.800.000

820.000

9.100.000

202.400.000

207.000.000

-18,7
-4,1

-2,0

-4,3

0,1
0,0
-0,2
0,0

0,0

-1,7

-0,3

Dong von rong

17,3

25,5
-19,1

-31,5

-16,5

-2,1
0,0
-0,5
2,2

-0,8

-0,7

1,8

-23,0

-4,6
0,0
-0,5
11

-0,8

1,2

2,9

-123,8
-286,6
-82,1

-115,9

-51,5

14,4
-52,6
-0,5
11

-0,1

17,7

37,4
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$ CHi SO VNINDEX VS LOI NHUAN THI TRUONG

S SHS

2023 Thang 4 Thang 7 Thang 10 2024 Thang 4
VNINDEX - 1W
51.6%
14,619 117,825
94,571 98,685 93,842 21.2%
19.4%
-27.7%
Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024

SHS Research | Téng quan TTCK H1/2025

Thang 7

Thang 10 2025 Thang 4
152,281 128,131
114,243
21.7% 21.8%
NS%
Q3-2024 Q4-2024 Q1-2025

Thang 7

1365.67

LNST Thi trudng (ty VND)

w— %YOY
S6 toan thj truong bao gém VIC (hop nhét);
khéng bao gém VHM, VEF, VRE, VPL.
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< KET QUA KINH DOANH Q1/2025

S SHS

Tang trwdng Doanh thu thuan hang quy (YoY)

NGANH

Nganh ban I&

Nganh bao hiém

Nganh BDS Khu cong nghiép
Nganh BDS Dan cu & TM

Nganh CNTT

Nganh dau khi

MNganh dich vu tai chinh

Tiénich

Nganh Du lich va Giai tri

MNganh Hang & Dich vu Cong nghiép
MNganh Hang ca nhan & Gia dung
Nganh Hoa chat

Nganh O t& va phu ting

MNganh Tai nguyén Co ban
Nganh Thuc pham va do udng
Nganh truyén thoéng

Nganh vién théng

MNganh Xay dung va Vat liéu
MNganh y t&

Thi truong

6.78%

Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025
16.24% 13.84%  12.23%  12.12% 12.12%
0.32% 3.84% 2.21% 3.22% 6.56%

4.27%

0.07%

0.50% 7.32% 5.06%
5.27% 1.90% 8.23%
17.76% 6.56% 3.02%
13.47%  18.08% 15.37%
16.72%  13.45% 3.48%

0.58% 9.66%

8.47% 8.77%  9.31% 6.07%
6.96% 4.98%  4.96% -0.59%  -0.26%
12.26% 5.00%  6.27%  3.85% 6.83%

15.32%  19.52% 20.82% 23.20%  20.59%

15.82%  11.28%  6.71% 8.64%  8.92%
2.48%[155105% 0.07%  4.60%
11.64%  871% 10.66%  13.92%

Ghi chu: Nganh BDS Dan cu & TM khéng bao gém VIC (hop nhét), VHM, VRE, VEF, VPL
» S0 toan thj truong bao gém VIC (hop nhét); khéng bao gém VHM, VEF, VRE, VPL.

Ngudn: Finngroup, SHSResearch

SHS Research | Téng quan TTCK H1/2025
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Tang trwdng LNST hang quy (YoY)

we Tai chinh —— Phi tai chinh

= === Toan thi truong (Thuc té)
118.5% —.

— N (SO TS N
g o C g o
2024 2025

Nguén: FiinPro-X Platform.
Ghi cha: Dir liéu dug’c tinh cho 1120/1652 doanh nghiép va ngédn hang
(chiém 99% vén héa toan thi trudg'ng)
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5 KET QUA KINH DOANH Q1/2025

SSHS

Tang truwdng Loi nhudn thuan hang quy (YoY)
Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025

Ban lé
Bao hiém

BDS Khu cdng nghiép

BDS Dancu & TM

CNTT

Dau khi

Dich vu tai chinh

Tién ich

Du lich va Giai tri

Hang & Dich vu Cong nghiép
Hang ca nhan & Gia dung
Hoa chat

O t6 va phu tung

Tai nguyén Co ban

Thuc pham va d6 uéng
Truyén thong

13.99% 11.91%

Vién théng

Xay dung va Vat lieu 50.97%  36.67% 1.81%
Y té 9.90% 28.89% 2.96% -4.20%
Ngan hang 9.63% 21.69% 17.56% 18.06% 15.31%
Thi truong 21.21% 19.39% 21.74% 21.82% 1M.75%

Ghi chu: Nganh BDS Dan cu & TM khéng bao gém VIC (hop nhéat), VHM, VRE, VEF, VPL
o S0 toan thj trudng bao gém VIC (hop nhét); khéng bao gém VHM, VEF, VRE, VPL.

SHS Research | Téng quan TTCK H1/2025

LNST nganh Ngan hang chiém gan 46% téng LNST thi trud'ng

Khac, 12.9%

Nganh dich vu tai
chinh, 2.2%

Nganh Tai nguyén Co
ban, 3.2%

Nganh Hoa chat, 2.8%

Nganh Du lich va Giai
tri, 3.0%

Nganh Thuc pham va
db udng, 4.8%

Nganh Hang & Dich vu /

Céng nghiép, 6.1%

Tiénich, 5.2%
Nganh BDS Dancu &
™, 14.1%
Ngudn: Finngroup, SHS Reaearch 34



5 KET QUA KINH DOANH Q1/2025

K&t qua kinh doanh nhém cé phi€u Vingroup tac déng Ion téi két qua kinh doanh chung cua

Nganh BDS va toan thj truong

20,000
18,000
16,000
14,000
12,000
10,000

8,000

6,000

4,000
1177.4

2,000 E 8.8%
0

VRE
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2,652.0

VHM

m LNST (ty VND)

18000%

& 16134.6% 16000%

14,873.3

VEF

+ % YoY

14000%
12000%
10000%
800026
6000%
4000%

2000%

-96%
[ 0%

90.4
l‘— -2000%

VPL

Ghi chu: Nhém Vingroup bao gém VIC (céng ty me), VHM, VRE, VEF, VPL

SSHS

Doanh thu nganh BDS (ty VND)

Phan con lai,
@ 6,1% 138618

Mho
MR o0s; ﬁ F 432%

70,367.9

L&i sau thué& nganh BDS (ty VND)

o/ Phanconlai,__
Jb e e

Nhdm
Vingroup, 322%
18,974.0
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5 TONG QUAN KET QUA KINH DOANH QUY | NAM 2025 SSHS

K&t qua kinh doanh nhém cé phi€u Vingroup tac déng Ion téi két qua kinh doanh chung cua
Nganh BDS va toan thj truong

- e e Lai sau thué (YoY)
Lai sau thue (ty dong)

800%
600%
18,793.15
15,623.41 400%
11,825.50 [ ]
9,971.16 200%
[&]
- @
4,320.42 ~—
a, 2,243.3
- 1,335.1 e 0142 1,182.5 2008
] 200%
(2,985.35)
-600%
(7,956.24)
{11,106.95) -800%
(14,440.95)
(16,549.89) -1000%
Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025
M-2024 Q2-2024 Q3-2024 Q4-2024 M-2025
#—Hgp Nhat  e=t==VHM+VRE+VEF+WPL  ==de=V/IC + Mang khac
m VHM+VRE+VEF+VPL m VIC + Mang khac = Hgp nhat

SHS Research | Téng quan TTCK H1/2025
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5 DN KINH DOANH KCN GHI NHAN KET QUA TiCH CU'C TRONG QUY | SSHS

Tang Trudng von thyc hién FDI (Liy Ké YoY)
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Ngudn: Fiin, SHS Research
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Tang trudng so voi cung ky

76.25%
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5 TRIEN VONG TTCK 06 THANG CUGI NAM 2025 2 SHS

Thi truong da khép lai 6 thang dau ndm 2025 vdi su phuc hdi va tang trudng tich cuc, nho cac yéu to ho trg gém: (1) Tam hodn ap thué, dam phan thuong
mai; (2) Nén kinh t&, doanh nghiép duy tri tang trudng trong quy 1/2025, quy 11/2025 13i suat duy tri nén thap; (3) Ky vong déng luc tadng trudng mdi tr nghi
quyét 57-59-66-68-NQ/TW 2025; (4) Hé thdng giao dich KRX di vao hoat dong va trén nén dinh gid hap dan sau gidm manh.

Hién tai thi truong dang vao giai doan cudi dam phan thuong mai, tam hodn ap thué. Nhiing anh hudng thué quan cé thé dan phan anh vao k&t qua kinh
doanh cua doanh nghiép trong quy Il va quy 1V/2025. Trong ngén han, thi trudng can thoi gian dé€ hap thu va cap nhat cac yéu té co ban, dac biét 1a két qua
kinh doanh quy 11/2025 cla cac nhom nganh chiu anh hudng truc tiép tir thay doi thué quan. Nhitng dong luc chinh trong giai doan cuéi nam (1) Hoan tat
dam phan thuong mai, mirc thué ddi irng thap hon ban dau; (2) Nén kinh t&€ va doanh nghiép duy tri tang trudng, 1ai suat duy tri nén thap; (3) Ky vong dong
luc tang trudng mdi tr nghi quyét 57-59-66-68-NQ/TW 2025; (4) Ky vong nang hang thij trudng.

Chi s6 VNINDEX da tang trudng tot trong H1/2025. Déc biét phuc hoi
manh mé sau “Cu sdc Thué quan”. O thdi diém hién tai, VNINDEX dang
& vung gia 1.380 diém, vuot Ién vung gia trudc thoi diém khdng hodng
do ap thug, va dung trudc thoi diém muic thué maéi sé duge ap dat sau
thdi gian tam hodn. Dac diém thj truong llc nay: Muc dinh giad khong
con ré.

Vé xu hudng gia, VNINDEX, VN30 da di tu trang thai qua ban vé vling
gia ré, hd trg tang trudng dai han trong dau thang 4/2025 hudng dén
vung qud mua trong dau thang 7/2025. VN30 hién dang tién sat vung
1.500 diém — muc trung binh trong giai doan tir thang 11/2021 dén
thang 3/2022, khi thi trudng tao dinh trudc khi diéu chinh manh. Chung
t6i cho rang, trong 6 thang cudi nam 2025, VN30 rat kho cé thé vuot
lén vung dinh lich stir ndm 2022. VNINDEX qua d6 cling sé nhu du bdo
cla chung t6i trong dau ndm 2025 la hudng dén vlng gid muc tiéu
quanh 1.420 diém. Véi ddc diém cula thi trudng cd tinh chat luan chuyén
vao cac ma, nhém ma chua phuc hoéi nhiéu, giad chua tré lai vung gia cao
nhat trudc thoi diém ap thué tuong tu nhu VNINDEX, VN30.

e 1.377.84

1,232.09
1128

SHS Research | Trién vong H2/2025
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$ TRIEN VONG TTCK 06 THANG CUOI NAM 2025

S SHS

Tinh dén cudi thang 6/2025, t6ng vén hda toan thi truong khoang 310 ty USD, khoang 65% GDP ndm 2024. Van dugc xem la mic tuong déi hdp dan néu xét
trién vong tang trudng, quy mdé GDP nam 2025 va 2026. Dinh giad P/E cia VNINDEX & muc 14,1 gan bang muc P/E trung binh 03 nam (14,7) va trung binh 5
nam (16,7). Mtc P/E Forward 11,54 van dugc xem la tuong déi hap dan so vdi trién vong tang trudng hién nay.

Dinh gia TTCK VN
21 1600

19
17
15 14.07200
13
11
800
9
7
5 400
IS L A L L SO N N S L L 2
\SD‘Q ?».Q \)\\} {:}c" 5’?){‘\ ?.Q 'Sb Oc" \)"b(‘\ 1;?9 3\) Q'r-' ')‘l'?{\ ?».Q
——ePE  ———PJEfW —@=VNINDEX

Ngudn: Bloomberg, SHS t&ng hap

SHS Research | Trién vong H2/2025

P/E forward VNindex
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+1 STDEV
— -1.65 STDEV

P/E fw = = = PfE fw average 5 year
+1.65 STDEV — =1 STDEV
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5 TRIEN VONG TTCK 06 THANG CUOI NAM 2025 S SHS

TTCK VN so vai cac nudc trén thé gioi Ky vong tang truéng EPS, P/E Foward 2025
25.0 100
22.00
20.0
<
15.0 < 60 _
14.29 Ind
. 93 1343 g naonesia
11.54 . .
10.0 .19 10.22 E Korea d VIEFI‘IEII‘I"I China
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B 20 . Taiwan
g ° Thailand ° alwa
- L @ Indi
L ndia
- 2 MSCI Frontier Market ht o® u® e
- FTSE
Q}\R R E‘r 50 Phillipines Japan
© ; 8.00 10.00 12.00 14.00 16.00 18.00 20.00 22.00 24.00
x
2024 forwardP/E

mGDP 2023 (A%) mGDP 2024 {A,%) wmGDP 2025 (F,%) P/E FW

Ngudn: Bloomberg, SHS téng hop
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$ TRIEN VONG TTCK 06 THANG CUOI NAM 2025

: Céc thay déi chi s&
* VN30, VNFINLEAD

: Cc thay déi chi
* 55 VNDIAMOND

S SHS

; : . Ngay thuc .
P higu luc ap : 0 higu luc ap : hién cd cdu : Ngay thuc hién
: dung : dung . quy FTSE va : «d cau quy FTSE
: : : VNM ETF : va VNM ETF
06/01 : 21/03 06/04 20/06 04/08 06/10 m :
H N .i : - : : »
03/02 D5/ 05 : 19/09 19/12

Cdng bd sb Ngay thuc
ligu kinh t& hién cd cau
Vigt Nam quy FTSE va
nam 2024 VNM ETF

SHS Research | Trién vong H2/2025

Cong bd sd liéu
kinh té Viét
Nam quy 1/2025

Ngay thuc
hién cd cau
quy FTSE
va VNM ETF

Cdc thay ddi chi

Cac thay d6i chi sg Céng bd s& a

VN30, VNFINLEAD liéu kinh t& 50 V_I‘fDIAM'?ND
<6 higu lvc ap Viét Nam quy c6 hiéu lyc ap
dung 111/2025 dung

42



$ TRIEN VONG TTCK 06 THANG CUOI NAM 2025

S SHS

A7 TNy AL NI
KD el =
NN NN
SN SN :
* Ngay higu  Ngay hiéu luc : Ngay hiéu * FED ho
: luc ciia chi . cla chisé + luc ciia chi : chinh sich
: 58 MSCI : MSCL : o6 MSCI : tign té
28-20/01 [ 27/03 06-07/05 [ 17-18/06 m : T R = m
: ; : : I : : : & : >
: 0z/02 BH 0206 : m : B0/ 10 :
: : 5 ' AR :
FED hop - _ TN -
: = = N7 =
chinh sach = E= o
BEn t¢ FED hop FED hop FED hop Ngay hiéu FED hop
FED ho i . - e FTSE Russell o :
FTSE Russell oo chinh sach chinh séch chinh séch o e luc cia chi chinh séch
céng bd xép chinh sach tign té tign té tign té cong bo xep s& MSCI tign t&
tign té . - : hang thi trudgng :

hang thi trugng

SHS Research | Trién vong H2/2025
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5 5 NHOM NGANH TIEU BIEU H2 2025 5 SHS

g
BDS Dan cu # “Cdi troi phap ly” giup nhiéu du an mé ban mai trong ndm 2025 \\l
Tin dung BDS tang trudng cao, lai suat duy tri mirc thap /"
// s Trién vong tu dinh gia hdp dan hon va nang hang thi truong 1én SEM tai ky danh gia thang 9.2025 \\\
@ Dich vu tai chinh cla FTSE, gia tri giao dich trung binh du ki€n tdng khoang 11% - 12%, ho trg KQKD ctia cac CTCK. \|
‘V § Nhom CTCK c6 lgi thé vé khach hang t6 chirc nudc ngoai la nhom duoc hudng Igi nhiéu nhat khi thi ,"
. trudng nang hang. //
A’ o S S -
‘ ,/’ -------------------------------------------------------------------------------------------------------- \\
\ g ~ R s Tang trudng tin dung ti€p tuc dugc thic day trong ndm 2025 véi dinh hudng duy tri mirc 13i suat
VONG 1 <. Ngin Hang 119 Tong fin dung Hlep Te uoe H y rong | ) ong ey DRPREE
o ) I i i i thap ho trg tang truong kinh té. NIM co xu huong giam nhe do canh tranh Iai suat cho vay gilra cac !
NGAN H ',' === ngan hang va rui ro ng xau gia tang dac biét & nhom ngan hang tu nhan nho. //
H2/2025 jf T
U/
/
' g " U [ [ [ [ [\ [ [ [\ [ [ [\ [ [\ [ [ [\ [ [ [\ (U [ [ [\ [ [\ [ -~\
X Nhu cau ndi dia vé thép du bao tiép tuc phuc héi nhg hoat dong dau tu cong va dién bién tich cuc hon \\
Vatliéu cla thj trudng bat dong san. \
co ban 5 Nhu cau phan bdn duy tri nho thoi tiét thuan Igi, gia nguyén liéu & muc thap, thué VAT ho trg kha nang ,"
. canh tranh cla cac doanh nghiép trong nganh. //'
4 s Nam 2025, tiép tuc la nam dat muc tiéu cao cua giai ngan von dau tu céng (825 nghin ty, +44% so véi thyc hién nam 2024)\\
2 A~ 2 \ < \ \
%@E Ha t‘éng nhung cac dy an trong diém dan chuyén sang dudng sat va metro. ‘=
‘\\ s Luat PPP méi mé ra co hdi cho cac doanh nghiép, trong ndm ntra dau ndm 2025 da cé 7 du an cao toc lua chon duge NDT voéi /'
Moo t8ng vén dau tu hon 160 nghin ty dong. el

T
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< THEO DOI BIEN DONG CAC NGANH KINH TE H2/2025

Trién vong

Doanh nghiép theo doi

H2/2025

1 BAT DONG SAN DAN CU TiCH cuc TCH, HDG, NLG, TAL
2 DICH VU TAI CHIiNH TiCH cuc SSI, HCM, (VIX)

3 NGAN HANG TiCHcuc TCB, CTG, (STB)

4 VAT LIEU CO BAN (THEP, PHAN BON) TiCH cuc HPG, DGC

5 HA TANG - DAU TU CONG TiCHcuc Cll, HHV, CTI, (CTD, VCG)
6 CNTT - VIEN THONG TiCH cuc FPT, CTR

7 DIEN TiCH cuc REE

8 BAN LE (HANG KHONG THIET YEU) TiCH cuc FRT, DGW, MWG, PNJ
9 TIEU DUNG THIET YEU DBC, BAF, MSN, MCH
10 BAT DONG SAN KHU CONG NGHIEP SIP, VGC, PHR

1 LOGISTICS ACV, HVN, PHP, VTP
12 DAUKHI PVS, PVD, GAS

13 XUAT NHAP KHAU (DET MAY, THUY SAN, GO) TCM, TNG

14  DUQC DBD, DHG

SHS Research | Trién vong nganh H2/2025

(Click vao tirng Nganh dé xem néi dung chi tiét)

»
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S THI TRUONG BAT DONG SAN 2024 VA QUY | NAM 2025

NGUON CUNG MOl

sO CAN BAN BUQC

GIA BAN SO CAP

GIA BAN THU CAP

CHUNG CU’
HA NOI

30.960 can

+201% theo nam

31.170 can

+176% theo nam

72 triEuVND/m2

+36% theo nadm

48 triéu VND/m2

+26% theo nam

SHS Research | Nganh Bat dong san dan cu

TP.HCM

5.050 can

& -40% theo nam

6.980 can

& -6%theonam

76 trieuVNB/m2

* +24% theo ndm

49 trieu VNB/m2

? +7% theo nam

BDS GAN LIEN VO1 DAT

HA NOI

6.300 can

+137% theo nam

6.100 can

+43% theo nam

220 triéuVND/m?2

+19% theo nam

175 triéu VND/m2

+711% theo nam

TP.HCM

230 can

+700% theo nam

250 can

+103% theo nam

310 trieuVNB/m2

? +13% theo nam

141 trieuVNB/m2

# +0% theo nam

Ngudn: CBRE

S SHS
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S THI TRUONG BAT DONG SAN 2024 VA QUY | NAM 2025

SSHS

HA NOI

Nguon cung méi can ho tang 70% YoY trong Q1

14,000

12,000
10,000

8,000

6,000

4,000

= R

0 -
Q2 Q3 Qb

o]

Units

2024
B iid-end

‘ Q1 Q2 Q3

2023

B Luxury H High-end

Source: CBRE Resaarch 01 2025

Gia ban giam sau khi da tang manh trong nam 2024

8,000

4,000

Q4

Affardable

7,000
6,000
5,000

3,000
2,000
1,000

USS/sqm NSA

o
a1 Q2 Q3

2024

a1 az Q3 Q4
2023

Luxury —High-end

SHS Research | Nganh Bat dong san dan cu

Q4

Mid-end

Q1
2025

HO CHi MINH

Ngu6n cung méi can ho giam 36% YoY trong Q1

16,000
=
g ~ 12,000
=N
3%
=2 8000
L
=
4,000 -
o = .-.-.-_-_-_
Q1 Q2 Q3 Q4 QZ Q3 Q4 Q1 Q2 Q3 Q4 | M
2022 2023 2024 2025
WU ltra-luxury B Luxury B High-end B Mid-end Affordable

Source: CBRE Research & Consulting, G1 2025,

Gia ban so cap on dinh, gia thur cap tiép tuc ting 4% QoQ, 13% YoY

8o 20000
=2 16000 ——
o Ur
£9% 12000
o 8,000
4,000
——— e
a
Q1 Q2 Q3 Q4 | Q2 Q3 Q4 M Q2 Q3 Q4 O
2022 2023 2024 2025
—ltra-luxury Luxury ———High-end —Mid-end Affordable
Nguén: CBRE
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S FDIVAO BAT DONG SAN NGAY CANG DONG VAI TRO QUAN TRONG

Von FDI dang ky vao BDS

2014 2015 2016 2017 2018 2019 2020
mmm FDI BDS (triéu USD)

Xu hudng ngudn von FDI vao thi truong BDS tiép tuc tdng trudng manh
mé trong nhirng nam qua va ngay cang dong vai tro quan trong thu hut
von vao Viét Nam chi sau nganh Ché bién ché tao
o Nam 2024, FDI vao BDS dat murc 6,3 ty USD (+35% svck), chiém téi
17% tong von FDI dang ky.
e Quy 1/2025, von dau tu nudc ngoai dang ky vao bat dong san tiép tuc

tang trudng 44% svck va chiém 22% tdong von FDI dang ky

SHS Research | Nganh Bat dong san dan cu

SSHS

22%

2.394

2022 2023 2024 Q1/2025

—a—% Tang FDI ding ky

Mot s6 thuong vu dang chu y cua cac chu dau tu
nudc ngoai nam 2025:
o Gamuda tdng vén du an Yén S& (Ha Noi) thém
1,12 ty USD
o CapitaLand hop tdc Vinhomes tai Ocean Park 3
(Hung Yén) 800tr USD
o Tép doan Trump hop tdc KBC&IDG phat trién du
an KDT, Golf (Hung Yén 1,5 ty USD)
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S DU NO TiN DUNG BAT DONG SAN s SHS

Du no tin dung BDS (tr. ty VND) Tang trudng tin dung BDS
35%
1,56
1,3

1,09

0,72
0,63
1,79 1,89 198
2019 2020 2021 2022 2023 2024 (%) T3.2025 2020 2021 2022 2023 2024 T3.2025

m Tiéu dung m Kinh doanh BBS —8—Tiéu diing =—8=Kinhdoanh BBS =#=TindungBBS

Ngudn: Ngén hang nha nudc
Du no tin dung BDS tang trudng cao dugc dan dat béi cho vay Kinh doanh BDS

e Quy 1/2025, du no tin dung bat déng san udc tdng 11% so vdi tdng truéng chung 4% cua toan bd nén kinh té

o Tdng trudng duoc dan dat chu yéu bdi cho vay kinh doanh bdt déng san (chu dau tu, du an) 20% cho thdy viéc giai ngdn vén cho cac du an
da duoc ddy manh nho céng tac dau tu, tha tuc phap ly duoc trién khai nhanh hon

o Tang trudng Tiéu dung (mua nha &, bds) cua ngudi ddn dat 5%, van cao hon murc tang trudng tin dung chung

Goi tin dung cho ngu6i mua nha & xa hoi duéi 35 tudi

SHS Research | Nganh Bat dong san dan cu 51



< CAP PHEP XAY DUNG DU AN TIEP TUC CAI THIEN s SHS

SOEMICAp PhepXaydymg g S0 can hd cap phép xay dung mgi
(nghin cén) . .
i 15,8]
) > D ™ ™
v 9 Vv V 0 ] ¥ h ¥l = i) iy it <
&3 S N N S v 8 S & & ¥ &
*{" N v \"' g v W \v {1' G G o o G o G G G
& & & & & ¢ & & S & o & &N & & & & &

Nguén: B6 Xay dung
Cap phép xay dung cac du an nha é dugc day manh, theo bdo cdo cua B6 Xay dung

o Ndm 2024, s6 du an duogc cap phép xay dung la 79 du an (+18% svck) tuong tng vdi 38.345 cédn hé (+53% svck)
e Quy 1-2025 c6 26 du an dugc cap phép, cao nhat trong 02 ndm vdi 15.780 cédn hé (+60% svck)
o Dang chu y, s6 luong trung binh cdn hé dugc chdp thudn moi du an téng tir 373 can/du an nam 2023 1én 607 can/du

an Q1/2025 cho thdy quy mé cua du an duoc chap thudn ngay cang Ién

SHS Research | Nganh Bat dong san dan cu 52



S DAY MANH GIAI QUYET CAC VUONG MAC PHAP LY

Luat bat dai 2024

Noi dung chinh

Bang gia dat hang nam tiém cén thj truong
Dong bd hda véi Luat Kinh doanh BDS, Luat Nha 4 ...

Tac dong

Thic ddy GPMB nhanh hon
Lgi thé cho cac CDT I6n ban san pham coé thang du cao hon
Han ché xung dot phap ly

Luat Kinh doanh
BDS (stra doi)

Luat hda yéu cau VCSH tdi thi€u theo quy mod du an
Cong khai théng tin bat déng san khi kinh doanh
Luat hda cac loai hinh mdi nhu officetel, condotel

Tang muc doé minh bach hoa thi truong
Loai b6 cac NDT khéng du nang luc
Hanh lang phap ly r6 rang dé kinh doanh BDS méi

Nghi dinh
71/2024/ND-CP

B6 sung nhiéu khoan chi phi vao tinh gia dat (truot gid, 13i vay,
quan ly...)

Tinh dd chi phi phat trién du an vao gia dat
-> tao diéu kién cho DN nop tién sir dung dat hop ly

Thao g& vudng mac cho rat nhiéu quy dat (dang khéng phai la

Co ché xur ly tai chinh va dat dai linh hoat

Nghi e Ma réng loai hinh da |2 in nha & th i o e e . , . .
1791/!2?);\;72H15 ‘(;T]riggdgtalg, \:2 k:g:]duigiadrg'tdau an nha o thuong mai bao Dat O) tai cac TP Idn co thé trién khai du an NOTM phu hgp véi
g gp quy hoach (HN phé duyét thi diém vdi 148 du én, 840ha)
i . G vudng phap ly du an “chuyén tiép” do thay dai luat Théo g& vudng mac cho cac du an BDS I6n,
Nghi quyét A e s bt . . s A >
U'u tién ra soat va thao gd nhom duy an trong diém Khaoi théng nguon cung
161/2024/QH15

Giam rui ro phap ly kéo dai

SHS Research | Nganh Bat dong san dan cu

S SHS

53



[

S DAY MANH GIAI QUYET CAC VUONG MAC PHAP LY

Hanh lang phap ly da giup xtr ly vudng mac phap ly cdc du an trong diém theo Nghi quyét 161/2024/QH15 tap trung

vao cac chu dau tu 1én.

Cac du an dién hinh dugc thao g6 vudng mac phap ly

Dy an ban Phugng
Du an Giang Vo
Aqua City
Lakeview

BT Thu Thiém
lzumi City

The Prive
Casamia Balanca
Du an Xalivico

SHS Research | Nganh Bat dong san dan cu

VIC

VIC
Novaland
Novaland
Cll/Thaco
NLG

DXG

DPG

VIC

Dugc giao dat sau nhiéu nam vudng mac
Dugc giao dat sau nhiéu nam vudng mac
Diéu chinh quy hoach 1/500 phu hop

Xac dinh rd thoi diém tinh tién sir dung dat
Xac dinh ré thoi diém tinh tién sir dung dat
Diéu chinh quy hoach 1/500 phu hop

Tinh tién s&r dung dat va cap phép xay dung
Tinh tién sir dung dat

Pua vao danh sach thi diém theo NQ 171/2024/QH15

S SHS
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S CAC DU AN CHAP THUAN DAU TU MO TIEU BIEU = SHS
.

Nh& hanh lang phadp ly dong b, cac co quan churc ndng day nhanh duoc qua trinh chap thuan dau tu du an
e Thoi gian tir dé xudt dén luc chap thuan rut ngan con khoang 01 ndm (so vdi trudc ddy khoang 02-03 ndm)
e Cac du an cé quy mé I6n, CDT Idn dugc uu tién phé duyét véi muc tiéu trién khai nhanh, phat trién déng bé quy hoach

va tich hop day du tién ich

MOT SO DU AN LON BUQC CHAP THUAN CHU TRUONG DAU TU GAN DAY

Trump Organization&KBC,IDG KDT Golf Khoai Chau Hung Yén 39.000
Sun Group TG hop tai Bac Ninh Bac Ninh 498 28.170
Sun Group Sun Blanca Viing Tau Ba Ria — Viing Tau 96 37.000
Vingroup Phudc Vinh Tay Long An 1.089 80.079
Vingroup Khu dé thi Cam Ranh Khanh Hoa 1.250 85.000
Vingroup Khu dé thi Cam Lam Khanh Hoa 10.356 260.000

SHS Research | Nganh Bat dong san dan cu 55



SCAC DU AN MG BAN 2025 CUA DOANH NGHIEP NIEM YET (DU KIEN)

Nhiéu du an dugc cdc chu dau tu Ién mo ban trong ndm 2025 sau khi "unlock" dugc phap ly

CbT

VIC/VHM

VIC/VHM

VIC/VHM

VIC/VHM

VIC/VHM

NLG

NLG

NLG

HDG

Du an mé ban

Hau Nghia

Can Gio

Duong Kinh

Vi Yén

Dan Phugng

lzumi

Waterpoint

Paragon Dai
Phudc

HaDo Charm
Villas

Nha phé, biét thu

Khu d6 thij sinh
thai ven bién

Nha pho, biét thu
Nha pho, biét thu
Nha pho, biét thu
Nha pho, biét thu

Nha phd, biét
thu, can hd

Biét thu

Nha pho, biét thu

SHS Research | Nganh Bat dong san dan cu

Long An

TP HCM

Hai Phong

Hai Phong

Ha Noi

Doéng Nai

Long An

Dong Nai

Ha Noi

197

2870

240

872

133

170

355

45

30

DXG

DXG

KDH

TCH

TCH

VPI

PDR

DPG

TAL

Dy an mé ban

The Prive

DXH Parkview

Gladia

New City

Green River

Vlasta Thuy Nguyén

Thuan An 1&2

Casamia Balanca

Long Bién Square

Can h6 cao cap

Cén ho cao tang

Biét thu

Nha pho, biét thu

Nha phd, biét thy

Nha phé, biét thu

Cén ho cao tang

Nha phé, biét thu

Céan ho cao cap

TP HCM

Binh Duong

TP HCM

Hai Phong

Hai Phong

Hai Phong

Binh Duong

Quang Nam

Ha Noi

SSHS

6,7

51

5,8

50

32,5

32,5

4,4

31

1,6
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S DANH MUC CO PHIEU KHUYEN NGHI|

<

Chuing t6i khuyén nghj TICH CU'C dai
vdi nganh bat déng san dan cu do:
e Hanh lang phap ly giup cac doanh
nghiép trién khai du an nhanh hon
e L&i suat duy tri @ murc thap ho tro chu
dau tu giam chi phi vén, déng thoi
hap dan ngudi mua nha
e Bat déng san dan cu it chiu cac tac
déng tiéu cuc do chinh sach thué
quan cua My
Trong dai han, cac doanh nghiép c6 tinh
hinh tai chinh lanh manh, quy dat sach
sang sang dua vao kinh doanh va nang
luc trién khai du an t6t 1a luva chon uu
tién: TCH, HDG, NLG, TAL.

SHS Research | Nganh Bat dong san dan cu

Ma Von hoa TTS D/E P/E {0]3 P/B
TCH 13.164 15.306 0,14 15,4 9,0% 1,4
NLG 14.671 28.763 0,98 20,9 7,0% 1,5
HDG 9.563 13.849 0,87 18,2 7,0% 1,5
TAL 7.454 9.565 118 10,6 18,0% 1,9
VHM 293.269 | 561.504 1,91 9,2 16,0% 1,4
SSH SR D% 14.437 1,21 48,1 12,0% 5,6
NVL 30.422 | 234.807 3,81 -4,8 -17,0% 0,8
KDH 30.334 30.202 0,54 SRS 5,0% 1,7
DXG 16.608 33.660 0,97 52,7 3,0% 1,3
PDR 16.240 23.094 1,08 99,6 1,0% 1,5
DIG 11.183 18.910 1,37 57,1 3,0% 1,4
HHS 6.479 5.488 0,12 22,7 5,8% 1,1
CEO 9.673 8.848 0,39 50,6 2,9% 1,6
HDC 4.486 4.885 1,14 56,8 3,0% 2,0

!

Nguén: FiinPro, SHS Research
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S TONG QUAN NGANH DICH VU TAI CHiNH 1H2025 s SHS

Thi truong s6i dong tro lai sau cu soc thué quan

e Chi s6 nganh DVTC giao dich tich cuc dén hét
Q1/2025 r6i dét ngdt giam diém, giao dich déng xu
hudng véi VNINDEX sau cu séc thué quan. Tinh dén
cudi thang 6/2025, chi s6 nganh DVTC tdng 6% so
vGi cudi nam 2024, thap hon murc tang 8,6% cua chi
s6 chung.

e VNINDEX tang manh vé thanh khoan tr dau ndm
cho thay thi truong giao dich s6i dong du trong baoi
canh thi truong quéc té€ bién dong manh. Trong
thang 4/2025, GTGD binh quéan dat tang 19,3% so
véi binh quan thang trudc. Két thuc thang 5/2025,
TTCK Viét Nam khép lai bang muc tang trudng an
tugng nhat ké tlr dau nam, khi chi s6 VN-Index tang
tgi 8,67%. Tuy nhién, sang dau thang 6, thi truong
dad nhanh chéng ham da va budc vao trang thai
giang co ro rét.

e Trén thi trudng phai sinh, thanh khoan tuir thang 4
tdng manh va giam dan dén hién tai.

=> Tam ly thi truong bat dau phan héa va quan tri rui
ro ro rét, dong tién lan téa sang cac nhém nganh va cé
phiéu c6 nén tang co ban hoac hudng lgi chinh sach.

SHS Research | Nganh Dich vu Tai chinh
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Téng trudng VN-Index va nganh Dich vu Tai chinh YTD nam 2024-2025
S6 ligu tinh dén 30/06/2025

D’!D’!D’PQ_Q_D_E;UEE}}}}UUUUU
Z2Z3IHHH0000022228884848
—MGCK 2025
GTGD trung binh (ty déng/phién)
oo KLGD, Ol HDTL chi s6 VN30 va VN30 Index
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S TONG QUAN NGANH DICH VU TAI CHIiNH 1H2025 s SHS
Két qua kinh doanh Q1.2025 chua phan anh ky vong nang hang thi truong

Cac chi s6 quan trong nganh DVTC LNST hang quy nam 2024-2025 Ty trong doanh thu cac mang kinh doanh ctia top 10
Ty dong 2024 Q1.2025 1.400 30% CTCK cé doanh thu cao nhat Q1.2025

~ . > _g iM% d B%
Téng tai san 612.883 672.601 = 1.200 SER 1%
VCSH 284.330  294.518 — 80%
20%
Vén gép 217.596  222.355 so0
14% 15% o 34%
Cho vay 249.074  281.902 s e .
1% 52%
FVTPL 177.851  196.439 o % A oy % e
400 . 6% A e 6% 29% BT
HTM 68.655 81.211 BYIrea Ca— 4 a - 30% 24% i
200 | ﬂi o . %
AFS 36.294 32.890 e : i . B R H . 16% .
0 : 5 ! J ? 5 . 5 ‘ L 0% 0% 8% - o - L%
LNST 23.761 6.356 o & © 3 L @ L @Yg,o & & L E R I R S @‘@ &
LNST - CDTS 23.748 6.350 & #
(101,25 mQ1.24 w(2.24 wQ3.24 wQ4.24 AROETTMQ1.25 mMang méi gigi - Mang cho vay margin mMang ty doanh — Méng tr van & khac
ROE 9,1% 7,9%
Dasdé CTCK co toc dd tang trudng LNST Q1.2025 thap hon
nam 2024
e LNST Q1.2025 cua cac CTCK dat 6.346 ty déng, giam nhe 0,6% svck do mirc nén cao cua cung  _, 4000 300%
. . " R R , . oaa R , , ~ s . it 5 250%
ky. Lgi nhuan toan nganh ching khoan tap trung vao nhom cac cong ty chiém thi phan lon, ’:'; 3.000 K
TOP 20 CTCK c6 lgi nhuan I6n nhat chiém 91% lgi nhuan toan nganh. 2.000 150%
100%
1.000
A ~ Ve A, . \ p A e LA 0
e Mot s6 CTCK trong top 10 doanh thu Ion nhat thi truong c6 nguén thu tu doanh ndi bat trong 3 " z%%
thang dau nam nhu VND, VIX va ACBS, chiém ty trong cao trong co cau doanh thu. o -50%
-100%
> Ay A o 7o . by Ay RS o A7 A\ o, by =2.000 =150%
e Ty trong thu tu méi gidi giam manh nhu VPS va SSI, cung ky Q1.2024 chiém lan lugt 61% va 8329 % TR e EGLaRERLB2EE TS
23% co cau doanh thu. . F = R S ==
=
LM 2024 o LN 01,2025 2 —12024 Yo¥  ===-01.2025Y0Y

SHS Research | Nganh Dich vy Tai chinh Nguén: FiinPro, SHS Research 60



£ CAC MANG KINH DOANH TRONG NGANH S SHS

Mang Moi gidi - quy mo doanh thu va bién lgi nhuan gop toan nganh sut giam manh

TOP 10 thi phan méi gigi san HSX Doanh thu maoi gigi va Bién LNG toan nganh Phi mai gigi trung binh
Ma CK (%) 2021 2022 2023 2024 Q1.2025 25,000 a6 40%
VPS 16,14 17,38 19,06 18,26 16,94 . 35% 0,12%
0,11%
ssl 11,05 9,84 10,44 9,18 9,93 20.000 T
TCBS 4,57 5,12 6,32 7,18 7,49
15.000 a5t
vCl 4,87 4,72 4,47 6,08 6,77 0,08%
20% . 0,07%
HSC 6,71 5,72 5,32 6,41 6,59 007% g06% 0,06%
10.000 155
VND 7,46 7,88 7,01 5,87 5,26 L0 ;
g 10%
MBS 4,27 4,63 5 4,89 5,19 £500
MAS 4,44 5,47 5,06 4,54 4,08 5%
KIS 2,89 2,87 3,2 2,93 3,20 ) 2.715 ..
VCBS 291 2021 2022 2023 2024 Q1/2024 Q1/2025
FPTS 3,38 3,21 3,04 2,92 mmmm Doanh thu méi gidi (ty VND) & Bign LNG mdoi gidi 2020 2021 2022 2023 2024 Q1/2024 Q1/2025

Loi nhuan mang mai gigi
Vi tri sd 1thj phan moi gidi van thudc vé VPS tuy nhién doanh thu méi gidi clia céng ty sut gidm  8oco  36267% 400,00%

manh trong bsi canh cdc CTCK khac nang cao kha ndng canh tranh qua d&i mai cdng nghé va ;:222 o0 o0
tang trdi nghiém khach hang. Cac cong ty thr hang tiép theo gia tédng thi phan dang ké trong . 4o, igg*’gg:
Q1/2025. 4.000 150,00%
e T8ng doanh thu todn nganh gidm 30% yoy, loi nhuan dat 279 ty déng (-67,82% yoy). Do do, 222: 15?}?5%;%
bién Igi nhudn gop giam tir mirc 22% xudng con 10% trong quy 1 ndm nay. Doanh thu moéi gidi 1:000 . ﬁ 5TE ?é%o;)%
du kién tang trong Q2/2025 khi thanh khoan thi trudng tdng manh, dat 24.000-25.000 ty déng - L oo

2021 2022 2023 2024 Q1/2024  Q1/2025

trong thang 4-5, tiém can muc cao clia Q2/2024.
® Lgi nhudn MG (Ty VND) e %YoY
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S CAC MANG KINH DOANH TRONG NGANH S SHS

Mang M0i gidi - Chinh sach hoa hong va phi canh tranh bao mon Igi nhuan ctia cac CTCK

DTMG/GTGD & LNMG/GTGD 1Q2025 ctia 7 CTCK top dau Chinh sach phi giao dich cua mjt s6 CTCK top dau
— 0,120% STT Congty KH mai KH hién hiru
0,104% x
0.100% 1 VPS Mién phi (6 thang) 0.15-0.3%
0,080% 0,072% 0,073% 2 S§SI  Khoéng c6 chinh séch 0.15-0.35%
0,060% 0.059% 3 TCBS Khong cé chinh sach 0.03-0.3%
0.040% 0,033% 0.099% 4 VCI  Khdng c6 chinh sach Tir0.1%
0,021% 0,018% i n o . A o
0,020% d A 0,014% 5 HSC Khdng co chinh sach Tu 0.1%
005% '
0,000% 6 VND Khdng c6 chinh sach 0.1-0.35%
00205 B M oex MES 7 MBS Khong c6 chinh sich 0.08-0.35%
® Phi méi gidi trung binh Q1/2025 LN méi giéi/GTGD NDT Q1/2025 i i i R ) L
Chinh sach tra hoa héng cua mét s6 CTCK
Bién lgi nhuan ctia TCBS cao nhat toan nganh nho chi phi thap 6 Chinh sach hoa hong (CKCS) Cha thich
300,0 6-”;% 70% CTV MG hién tai
250,0 B 1 VPS  63-86% 50% Tuy mdrc KPI, NAV KH va phi MG
50%
200,0 2 SSi 65% 30% Phan theo KH mdi va cii
A0%
_— . . 3 TCBS N/A N/A Khong xay dung déi ngii MG
% 26%9 688 18% 50%-60%-70%
14% & 2{)% _ _ oo o o (o] \ ~
1000 82,309 27) ® 12.% 11% o . 4 FPTS 60-70-80% + 80%-95% HH (TVDT) Tuy béac KPI
L
50,0 34 478 29 513 15.082 | 17,308 zs,iss - - 5 HSC 75% Trung binh 35% Ty thuéc NAV cua KH (5-60% HH)
i3 .- — il 6 VND 30-50% 25-50% Tuy mic phi net
13,38
(50,00 ~VPS  SSI  VND  TCBS MASC  HCM MBS VGl KISVN  FTS 0y 7 MBS 100% 20-45% TUy muc phi net, c6 ty 1& tang thém
m LN méi giéi 102025 = LN méi gidi 102024 e Bién LN 102025 . . i ,
8 BSI 70% (1 nam) Trung binh 20-25% Tuy muc phinet (17-35%)
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£ CAC MANG KINH DOANH TRONG NGANH

S SHS

Mang cho vay ky quy - Thi phan va lgi thé van nam trong tay cac CTCK co6 von diéu Ié I6n

Thi phan theo s6 du cho vay GDKQ

Q1/2025 20 CTCK co du ng cho vay cao nhat
35 250%
30
30
00 200%
@ 25 O (o)
: 20
psciias s51,9,64% e 55 19 O o ° o o 150%
&, = 1 o]
SHE, 1,657
VIX, 2,21% E 15 1_3__-ﬁ_1_1 ___________________ O 100%
p=]
KBSV, 2,32% = 10 8 a8 7 5 2 5
4 4 50%
VCBS, 2,62%, 5
= — LTy
- 0 0%
N H SISOV VOZG OWWNz>xXWwow
VPS, 6,50% Eﬂ ngggagﬁgﬁggg‘?%EB
= > o = < & = =

Q
: VPBANKS, = ‘Ec
4,57%
mmmm D ng Margin @ Cho vay/NVCSH = === Cho vay/VCSH TB nganh

Doanh thu cho vay ctia 20 CTCK c6 thi phan du ng cho vay cao nhat

628
573
| 301316
185 155 13'3 206 174 160152
I1?[§ 132 129 132120 127124 115 128120 99 gg 104 -
i | i i I I nn
DAE

TCBS 55 HCM MASC VPS  WPBAMKS MBS VHD KISWVM VC ACBS TS VCBS BSl KBSV SHS FSC

m Lai cho vay 172025 Lai cho vay Q1/2024

SHS Research | Nganh Dich vu Tai chinh

« Quy mb du ng cho vay giao dich ky quy toan thi
truong cudi Q1.2025 1a 282 nghin ty doéng. Ty 1é
cho vay ky quy da tang Ién 96% von cha sd hitu
toan hé thong, cé phan hda tai ting CTCK, tuy
nhién van thap hon nhiéu ty 1& 200% theo quy

dinh.

« TCBS la CTCK tang von manh nhat tinh tr nam
2020 dén hién tai (tang 18.489 ty dong tinh dén
cudi nam 2024), bd sung ngudn von doi dao cho

hoat ddng cho vay.

Chinh sach margin ctia 10 CTCK
STT cong ty

—_

VPS
Ssli
TCBS
FPTS
HSC
VND
MBS
BSI

© 00 N OO o b~ w DN

VClI

—_
o

SHS

Lai suat margin

4,5-15%
9-13,5%
TUr10,5%
8-11,68%
11,5-13,5%
6,8-14,85%
13,50%
10,5-12%
6-12,5%
6,9-13%
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£ CAC MANG KINH DOANH TRONG NGANH s SHS

Mang Tu doanh - Danh muc Tu doanh tap trung & trai phiéu va cong cu thi trudng tién té

TOP 25 CTCK theo LN gép @1.2025 TOP 25 CTCK cdé khoan muc tw doanh lén nhat @1.2025

=
[1s]
=]
et
w
L=

47
1.900

1.400
200

Ty déng
in
L]
B

Nghin ty déng
=
(=]

26

20 17

807
I 361 355 537 512 15 . B
i I . 387 382 i 0 10 10 T
I I I I I 262 260 254 238 225 198 190 186 165 148 146 139 177 199 107 . ‘ - I u S 5 4 4 4 a4 BEEER
. | — ; = _ 2 2
| I IIII II!I!- N l-l-l- I 1 E R ERnmeEc - mom
o [=] w w > ol ul O w = w (8] [&] n W w w w w0 Q [ wn L2} 0 ]
“OD]gﬁgﬂwmaﬁzmwiUWU’}EU’]ZH’U}UU‘U’)W %Eﬁﬁ}ﬁ%g%gﬁggg%gﬁbgg“&tigﬁ
1] Z @O xXx £ T 5 I @ g @ k= @ ;o = > = o w oo =z > O - < > 2 = < o I
o > 5 3 Z £ W 0 ¥ 4 O 0O L H 6 © @ & @ F GO o
= g > = - = a X I %
Q.
.Tuduaﬁn Mbigidi mChovay GDKQ  mIB Khac ® Co phidu NY CdphiuchuaNY wmCCQ mTrai phidu Cdng cy thi trwdng tién té Khéc
Phat hanh tang von cuia cac CTCK nam 2024-2025
Don vi: Triéu CP; Ty dong « Tai thoi diém cusi Q1.2025, 52% tai san dau tu tai chinh clla CTCK duoc str dung cho
nghiép vu tu doanh, 48% dugc sir dung cho muc dich cho vay giao dich ky quy.
HEAC Mang tu doanh van déng gop Ién nhat vao Igi nhuan gép clia da s6 CTCK.

e Trir mdt s6 CTCK c6 danh muc tu doanh c& phi€u chiém phan I6n, da sé Danh muc

SLCP 263 136  1.744 30 135 463 281 789 304 403 5.261

2024 tu doanh clia cac CTCK Ia trai phiéu va cong cu thi trudng tién té.
Giatri 1.942 1.145 2 900 1.687 2.364 4.074 6.552 2.436 2.51M 30.751
e Sau ndm 2024 da day manh tang von, huy dong gan 30,8 nghin ty dong trong nam
SLCP 360 202 119 96 95 124 5 73 284  1.371 2.727 2024, cac CTCK Ién ké hoach tiép tuc huy dong udc tinh khoang 19,3 nghin ty déng
2025 trong ndm 2025. Ngoai TCBS, HCM tiép tuc tang vén manh va SSI, VND cé k& hoach
Gidti 3.600 2.016 1377 1.071 /73 200 o4 ) - 10214 19.304 phat hanh riéng I, lugng von duy kién tdng thém da s6 thudc cac CTCK quy mé nhd.

*SSI, VND phan tdng vén théng qua Phat hanh riéng Ié chua tinh todn vao gia tri huy déng
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£ CAC MANG KINH DOANH TRONG NGANH s SHS

Mang Tu doanh - Lgi suat tu doanh toan thi trwong thap hon so véi lgi suat ciia VNINDEX

Twong quan giira bién dong VNINDEX va lgi suat tu doanh VCI, SHS va VDS la 3 CTCK co ty Ié tu doanh cao, doanh thu phan I6n phu thudc vao mang nay
40% Dit liéu quy 1/2025
60,9% q y 63‘6%
30% 36% 53,8%
20% 15% 12%
12%
10% 2% 37,7%
13% 6% e % : 29,1%
i 3% T 20,6% 5 53
-10% 2020 2021 \2022 /2023 2024 Q1/2024 Q1/2025 \ 13,4% ° 14, 6% 1 8?/
57% 7.3% 7,0% .
-20%
- . I
-30%
SSI VND HCM VCI MBS FT SHS CTS AGR BVS
-40% -33%
Téng LN TD/TSTC tu doanh VNI Return m Ty doanhfVCSH

Tai san tai chinh & téng tai san qua cac nam (nghin ty VND)

800 44% 46% 46% 45% 46% 50%

700 9
38% 40%

600 32%
481 o2

500 30%

381 379 ?
400 308

281 20%
200 29 . 123 10%
10
0%

3112/2020 3112/20217  3112/2022 3112/2023 2112/2024  31/3/2024  31/3/2025
TSTC tydoanh  wmmm T&ng tai san Ty 1é TSTC/Tong TS

=]

o
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£ CAC MANG KINH DOANH TRONG NGANH

Mang Tu doanh - Danh muc
tu doanh culia cac cong ty da
dang, ty trong Ion tap trung

6 cac co phiéu ngan hang

Ty trong nam giir CPNY ctia mdt sé CTCK
(tinh dén ngay 31/3/2025)

STT MaCK CP/VCSH
2| VND |
3| HCM
4| vcr | 9%
5| MBS
6| FTS 13,4%
7| Bsl
8 | SHS
9| CTS 29,1%
10 | AGR 14,6%
11| BVS 11,8%
12 | VIX
13 VDS

SHS Research | Nganh Dich vy Tai chinh

3/31/2025 D Vel B SHS AGR z VDS AP
% C6 phigu ty doanh NY 20,6% 13,4%| 15.5% 201%| 14,6%] N.8%| 37.7% 35,5%
VCSH (ty VND) 27.703 | 20098 | 10.311 | 12580 | 7179 | 4271 | 5137 | 11.637 | 2359 | 2460 | 2517 | 16.417 | 2.846 778
Cd phigu tu doanh NY 1.583 1.473 | 2125 | 7.664 500 572 798 | 6.263 686 360 2098 | 6.196 | 1810 276
VPB 883 459 43 70
STB 105 B 139 261
TCB I 83 15 215
MBB 47 297 344
SHB 740 740
EIB 240 1634 a5 [ieiel
cTG 112 80 192
KDH 796 131 927
VHM O 8
MWG 45 s 46 [E 12
PNJ s 57
VNM 105 37 142
MSN E
QNS 48 48
HPG 18 96 131 243
HSG 120 120
VHC el 107 133
HAH 683
VGT
TCH . 24
MT2 m
IDP - 1882 - 1882
TOM 838 838
MSH 571 571
TCD a5 35
GEX 54 313 106 826 1.299
vsc 189 734 923
PVT 51 51
PVS 79 79
BSR 684 684
Ha tiing GELEX 682 682
CMG 77 77
FPT E so3 252 1.072
KBC 319 319
AP 76
IDJ 82
csc 29
THH 26
BCG
TLG 22
Others 503 797 | 1796 2.897 500 1 619 4.597 2 360 298 953 1.171 18 124 5 15.428
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SCAC CHIi SO KHAC CUA CAC CTCK NIEM YET

S SHS

Co cau tai san ciia mot s6 CTCK

= p— 61%
171% gl

21,0%

193%  16,8%

VCI MBS FTS BSI SHS CTS AGR BVS

Ssl VND

mTién, CCTG mCho vay margin Traiphiéu wCdc khodn phai thu Others

Ty Ié cho vay/VCSH

40,6% 21,8%

119,8%
59,4%

m Margin/VCSH

52,7% 59,7%
69,8% '
101,9% 87,8%

1447%

98,1%
55,3%
SSI  VND

126,5%

161,5%

BSI AGR BVS VIX VDS

Duw dia cho vay

SHS Research | Nganh Dich vy Tai chinh

Dir liéu quy 1/2025
Don bay tai chinh

0,73

0,66 ﬂrﬁ_4 0.63
0,56 g °57 0,54 0,54
0,48

0,43

0,20 0,19

I I

551 WND HCM WVCI MBS FTS BSI SHS CTS5 AGR BVS VIX VDS

Ty 1& CIR (%)

48,3%

39,4%
27,1% 28,8% 27,5%
19,5%
13,0% 13,6% 13 7%
7% 5 5%
3,4% 1 st
— .

SSI VND HCM VCI MBS FTS BSI SHS CTS AGR BVS
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S TRIEN VONG TTCK 2H2025 s SHS

Trend Following

« TTCK 1H2025 di theo kich ban co s& SHS da xay dung véi dot Kich ban du kién cho VN-Index ndm 2025
diéu chinh giam 20% khi Chinh quyén My céng bd chinh sach A .
g aty y g Kich ban Index Thanh khoan
thué quan mdéi trude khi quay tré lai kénh gia 1.200 - 1.300
diém. Gia tri giao dich trén ca 3 san tang manh tu thang 4.2025 Co s& Roi vao cu diéu chinh manh giam 15%-20% trudc khi Tang 3%-5%

khi thi trudng gidm manh, gan tuong duong murc cao giai doan quay trd lai kénh gia 1.200-1.300 diém

nua dau nam 2024. 672025, gia tri giao dich trung binh ngay Tich cuc  Murc cao nhat 1.400 diém, tang trudng 11%-12% Tang 11%-12%
trén ca 3 san dat 21,2 nghin ty dong, tang 1% so vdi trung binh
nam 2024, trong dé san HSX tang 2,3%.

Gia tri giao dich trung binh ngay theo thang giai doan 2019-2025

e Thi trwong du bdo giao dich quanh mutrc 1.300-1.400 dié€m trong

s
[

40

Nghin ty dong
B
o

nra cudi nam véi ky vong FTSE nang hang TTCK Viét Nam Ién

Secondary Emerging Market trong thang 9.2025 hodc thang z: 20 0, 3'&%—32:2 -
3.2026. VNINDEX trong nam 2025 ky vong tang gia 11% - 12% " NEMUINR T P i2a
so v6i nd3m 2024, hudng téi ving gi 1.400 - 1.420 diém. 20 w 1:-"' 1 |
e Chung t6i ky vong gia tri giao dich toan thi truong duy tri tich :Z 1,{,m| ‘ ||14 [ 75122y}
cuc trong 2H2025, tang trudng so vdi mic nén thap cung ky 56,54455555,455 ‘I ‘ ‘ “ “I ”
il

nam 2024' Tlnh trung blnh nam 2025' dltr bao gla tr! glao d!Ch Jan MarMay Jul SepNov Jan MarMay Jul SepMov Jan MarMay Jul SepNov Jan MarMay Jul Sep Mov Jan MarMay Jul Sep Nov Jan MarMay Jul SepNov Jan MarMay
2019 2020 2021 2022 2023 2024 2025

mVNI ®mHNX = Upcom

toan thi trudng co thé tidng khoang 10% so véi nam 2024.

SHS Research | Nganh Dich vu Tai chinh Nguén: SHS Research 68



S TRIEN VONG TTCK 2H2025 s SHS

Trién vong phat trién san pham méi va Nang hang thi truong

e Hé théng giao dich KRX chinh thirc di vado hoat ddng tir ngay Du ki€n 16 trinh ndng hang ctia TTCK Viét Nam
5/5. Chuing t6i ky vong viéc nang cap hé thong sé tao diéu
kién thuan Igi cho viéc trién khai cac sdn pham giao dich mdi,

mang lai co hdi dau tu da dang hon cho nha dau tu.
: P SN . . P = - . Dua vao Ccon2/9 Thong tu A
* Tién trién vé khung phap ly cho tién ma hoéa: Thang 3/2025, P danh sach tiduchi 68/2024 79.2025 qungsfllza'\;llg
> / ’ > ~ . A <. ’ A ~: en
Tha tudng Chinh phd da giao B6 Tai chinh xdy dung khung theo dai chua dat prefundmg 13:2026

phdp ly va co ché quan ly hoat dong giao dich tién ma hoa.
Cac hudng dan so bd du kién sé dugc cdng bd trong thoi gian
ngan tdi, gép phan tao tam ly tich cuc, dac biét déi vdi cac
cbng ty chirng khodn Ién cé tiém luc tai chinh manh nhu SSI va
TCBS, hién dang day manh nang luc tham gia vao thi truong

Cac ma co phiéu ky vong duoc dua vao danh muc

tién ma hoa. M3 CP Ty Ié free- V6n hoa thi Tylésédhiru Ty lé sé hiru t6i Ty Ié NDTNN con Khailugng NDTNN con
e Chung t6i ky vong TTCK Viét Nam sé& dugc FTSE nang hang float  trudng (USD) nudc ngoai da NDTNN dugc phép mua dugc phép mua
Ién Secondary Emerging Market vao Thang 9/2025 hoac ssl 70%  1.793.566.432 34% 100% 66% 1.287.598.860

Thang 3/2026. Viét Nam c6 thé dugc phan bd ty trong 0,3%
trong gid chi s FTSE EM. Téng dong vén vao rong tir cac quy
ETF va cac quy dau tu bi dong theo chi s6 FTSE EM sé& dao VHM 25%  11.208.001.244 1% 50% 39% 1.614.598.962
dong trong khoang 0,5 - 1 ty USD. Dong von tlr cac quy chu
dong co thé gap 5 lan so véi dong von tlir cdc quy bi dong, tuy
nhién khé dé udc tinh con sé chinh xdc do phu thudc quyét HPG 55%  6.548.147.754 22% 49% 27% 1.721.067.424
dinh dau tu cua cac quy. Cac CTCK tap trung vao phan khuc
khach hang té chdc nhu SSI, VCI va HCM sé dugc hudng |oi
khi trién khai dich vu khong yéu cau ky quy, cling dong vén du vJc 55%  1.992.601.730 12% 30% 18% 97.694.941
kién chay vao thi truong Viét Nam.

VNM 40% 4.462.113.734 48% 100% 52% 1.077.235.356

VIC 30% 13.009.413.288 8% 48% 40% 1.562.495.757

MSN 55%  3.694.958.675 25% 49% 24% 364.645.456

Ngudn: SHS Research
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SDINH GIA C6 PHIEU s SHS

Dinh gia nganh chirng khoan & mirc Trung binh so véi trién vong tang truéng

- . ] o o P/B nganh Dich vu tai chinh va mot sé cé phiéu giai doan 2015-2025
Hé so P/E and P/B nganh Dich vu tai chinh giai doan 2014 -2025
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HCM SHS 551 VND WVCI BSI BVS CTS MBS WVIX VDS TVS AGR FTS Sector

P/E ====AverageP/E P/B (RHS) = === Average P/B

Max ®Average =17-Jun-25 Min

Ngudn: SHS Research
e Dinh gia P/B, P/E nhém c6 phi€u chirng khoan dang tang trd lai sau khi giam xuéng murc trung binh 10 nam. Tai thoi diém ngay 17/06/2025, dinh gia P/B

nganh chirng khoan dang cao hon so vdi trung binh 10 nam, tuy nhién van thap hon dang ké so véi mirc cao nhat da ghi nhan.

 Ap luc cla chinh sach Zero fee tai nhiéu cdng ty chirmg khoan bat dau gay ra cho phan con lai cua thij trudng cudc dua méi vé canh tranh phi. Cac céng
ty bat dau co chién luge khac nhau nhu 1 s6 tap trung vao chién lugc giao dich truc tuyén zero fee cho khach hang ca nhan, 1 s6 tap trung vao phat
trién dich vu quan ly tai san. Chién lugc cac cong ty bat dau co su phan hdéa manh mé va tuong lai sé khac di so vdi hién tai.
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5 C6 PHIEU KHUYEN NGHI s SHS

Du ng Thi phan MG

GDKQ Q1.2025 EPS (VND) ROE P/E

ROE vaP/B TOP 15 CTCK theo von hoa

» Dugc hudng lgi khi thi trudng nang hang vai tép khach 3,0 o
SSI 27.167 9,93% 1.545 11,33% 15,47 1,71 hz.ipg to >Chu’c Idrl va thi ?han TOP 2 thi tE.UOn.g' \
¢ Hiéu qua hoat dong thudéc nhom cao nhat thi truong. 25
» Dinh gid & murc trung binh trong giai doan 2015- 2025. ' @ Q
) e R A IR . MB‘9
« Dugc huadng Igi khi thi truong ndng hang vai tép khach 2.0 .E:) :
hang t6 chirc 1dn. o o
o Tiép tuc phat hanh tang von tang quy mo cho vay ky =
HCM 20.390 6,59% 1.394 9,54% 18,44 1,79 quy va tu doanh. 15
o Hiéu qua hoat déng thuéc nhém cao trén thj trudng, @
muc do phu thudc vao tu doanh cd phiéu thap. 1,0
o Dinh gia & muc trung binh trong giai doan 2015- 2025. aie
0,5
4% 6% 8% 10% 12% 14%
mArE
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< TANG TRUONG TiN DUNG TiCH CUC NGAY TU DAU NAM

S SHS

Tinh dén cubi thang 6.2025, tang trudng tin dung toan hé
thong ngan hang dat 8,3% YTD, gap 2,4 lan muc tang
trudng 3,43% cung ky nam 2024, cao hon nam 2019 - giai
doan trudc Covid. Tinh theo s6 tuyét doi, gan 1,3 triéu ty
déng da dugc cung Ung ra nén kinh té trong 6 thang dau
nam. Véi muyc tiéu tang trudng tin dung 16% cho nam 2025,
s6 du tin dung co6 thé cung Ung ra nén kinh té trong ntra
cubi nam la 1,2 triéu ty déng.

Chi tiét theo nganh nghé, tang trudng tin dung toan hé
thong dugc ho tro tlr khodn muc tin dung khac, chiém phan
I6n t&r tin dung BDS. Tang trudng tin dung mang néng
nghiép, thuong mai, xay dung va cong nghiép thap hon chi
s6 chung.

Tang trudng tin dung phan hda theo cac Ngan hang véi ty 1é
tdng manh tai nhom Ngan hang quy mé nhoé dugc dan dat
bdi tin dung BDS. Tang trudng tin dung tai nhém Ngan hang
Qudc doanh tuong doi thap, trir dién bién tich cuc tai CTG.
Dién bién tang trudng tin dung thap tai VCB, MBB, HDB con
chiu anh hudng tir viéc ban du ng tin dung cho cac Ngan
hang nhan chuyén giao bat budc.

Chung t6i danh gia hé thong Ngan hang sé hoan thanh ké
hoach tang trudng tin dung trong ndm 2025, dugc ho trg
bdi moéi truong 13i suat thap va cac dy an dau tu co sd ha

tang dugc day manh trién khai.
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< TiN DUNG BDS LA DONG LUC TANG TRUONG

S SHS

« Tin dung kinh doanh BDS tang néng tir nam 2023, vuot trdi so

véi tdng trudng tin dung toan hé théng. Nguén tin dung tlr
Ngén hang da thay thé kénh trai phi€u tré thanh nguon vén
chu yéu cho doanh nghiép BDS, hé trg doanh nghiép BDS can
doi lai nguén von, mua lai trudce han trai phiéu da phat hanh &
murc 1i suat cao hon.

Tin dung BDS trd thanh xu hudng cla toan hé théng, khong
chi tap trung tai nhdm cdc NHTMCP cé truyén théng uu tién
tin dung BDS. Tin dung kinh doanh BDS tai thai diém cudi
Q1.2025 la 1,57 triéu ty dong, tdng 7% so vaéi cubi nam 2024,
gap dbéi mdc tdng toan nganh, chiém 9,68% téng du ng tin
dung cla nén kinh té.

Tai thoi diém cudi thang 2/2025, NHNN cho biét téng du ng tin
dung bat dong san toan hé théng la 3,48 triéu ty déng, chiém
22,1% tong du ng tin dung toan nén kinh té va déng gop 55%
trong du ng tin dung thuéc nganh nghé khac. S6 liéu cap nhéat
nhat chua dugc céng b, sir dung sd du tai thoi diém cudi
thang 2, du ng tiéu dung BDS toan hé thdong khoang 1,91 triéu
ty dong.

Theo thong ké tir VBMA, gid tri trai phiéu doanh nghiép BDS
ddo han trong ntra cudi ndm 2025 udce tinh khoang gan 80.000
ty dong trong khi quy mé trai phi€u phat hanh trong 5 thang
dau nam chi dat 27.000 ty déng. Véi béi canh 1ai suat tin dung
duy tri & mdc thap, doanh nghiép sé cé xu hudng uu tién tin
dung hon trdi phi€u. Tin dung BDS du kién van duy tri xu
hudng tich cuc trong 6 thang cudi nam.
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S THANH KHOAN TOAN HE THONG DOI DAO HO TRQ XU HUONG LAI SUAT THAP s SHS

i Tal thoi diém cudi théng 52025, téng tl'l.l'éng huy Chénh léch téng trudng Tin Dung - Huy Déng
R . R . R R e B Bom/Hut Rong + Total Oustanding (Ty Dong) & O/N Interbank Rate (%)
dong toan hé thdong dat 4,49% YTD, chénh Iéch gilra , 672

tin dung va huy dong udc tinh khoang 1,2 triéu ty
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< LDR TRUNG BINH NGANH CO XU HUONG GIA TANG

S SHS

e Ty Ié LDR trung binh toan nganh tang I1én 76,8% vao Q1/2025 cho thay nhu
cau tin dung manh, dac biét tir doanh nghiép, nhung dat ra thach thic vé

thanh khoan va 6n dinh. Trong béi canh i suat duy tri & mirc thap, NHNN
khuyén khich nguoi dan va doanh nghiép vay von nhung cé thé lam giam
dong luc gtri tiét kiém, khién LDR tang Ién theo tirng nadm.
o Cac ngan hang SOCB c6 tang trudng tién gui thap hon do lai suat tién gui
kém canh tranh so véi khdi NHTM khac, do dé ty Ié LDR van duy tri d mic
cao va tiém can rat gan voi mure tran. Vi vay, bén canh tang trudng tin dung
thi ké hoach 2025 ciing dé ra muc tiéu huy déng cao nham cai thién thanh
khoan trong hé thong. Trong khi ngadn hang nhé con du dia tang trudng
nhanh hon nho kha nang huy dong von tét hon.
Tang truong tién gtri
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S NIM GIAM NHE DO CHINH SACH NG1LONG TIEN TE VA MUC DO CANH TRANH TANG S SHS

« NIM toan nganh Q1.2025 gidm 3 diém cao ban so vdéi quy trude, dat 2,95%. Nguyén nhan do loi = T,
e ne e . , N e e , , NIM giam nhe truéc dien bién giam YOEA
suat tai san giam manh. Dinh hudng diéu hanh giam lai suat cho vay va mo réng tin dung cua

Ngéan hang Nha nudc nham ho trg tang trudng kinh t&€ dan dén ap luc canh tranh I3i suat gia tang HBC 1 _8:55% _____ : 8,44%

trén toan hé théng, dan dau tir khGi Ngén hang quéc doanh. Tang trudng tin dung trong Q1.2025 g gpy : 6,97% : 7,30% 700% 7,20% 85%
chu yéu la tin dung ngan han (chiém 75% tin dung tang thém) cling la yéu t6 anh hudng dén NIM : 5,7% | 5,7% ‘
toan nganh. 6,00%1 o . | 45% .

« Chi tiét theo tirng Ngan hang, da sé cdc Ngan hang c6 NIM gidm nhe so véi nam 2024. Xu hudng 4.00% : 4'14 : . 3’?% 4'?% 4'?%
day manh tin dung tiéu dung BDS vdi 1di sudt cho vay mua nha uu dai trong 1 - 2 ndm dau lam r : > o : s . . . .
giam tac dong tr ma réng tin dung tiéu dung BDS dén NIM. 2,00% : 2,98% 2,95% : 2,78% 3.05% 3,03% 270% 3:03%

« Chung t6i ky vong NIM duy tri hodc cé thé phuc héi nhe trong nira cudi nam 2025, dugc ho trg tir 0.00% : |

[

I4i suat huy dong du bdo dn dinh va viéc ddy manh dau tu vao co sé ha tang, gilp tang tin dung 'Q1.2024 Q1. 2025, 2020 2021 2022 2023 2024

S S —

trung dai han.
#—NIM =—8=YOEA -+ COF

« Tuy nhién xét vé trung han, bdi canh ngudn cung tin dung dugc dinh hudng ddy manh lam gia

tang muc do canh tranh trén toan hé théng sé can tro dien bién phuc hoi cua NIM. NIM, YOEA va COF
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€ CHAT LUONG TAI SAN SUY GIAM VOI TY LE NO XAU TANG TRONG KHI TY LE BAO PHU NQ XAU GIAM s SHS

e Chat lugng tai san toan hé théng suy giam trong quy 1/2025, véi ty 1é no xau
(NPL) tdng 24 diém co ban theo quy, Ién murc 2,19%, do ng xau mdi hinh thanh gia
tang sau muc thap ghi nhan trong quy 4/2024. Viéc ty Ié ng xau tang trong quy 1
la dién bién thuong thay khi cac Ngan hang thuong cé xu hudng st dung du
phong xdéa ng xau trong Q4. Théng tu 02 hét hiéu lyc vao cudi nam 2024 ciing la
yéu td lam tang ty Ié ng xau toan nganh.

o Chi phi tin dung thap hon mutrc hinh thanh ng xau khién ty 1& bao phl ng xau toan
Nganh tiép tuc xu hudng giam. B6 dém dy phong mdéng di sé gay ap luc Ién lgi
nhuan cla cadc ngan hang trong tuong lai.

» Ky vong Nghi quyét 42/2017 dugc luat hoa gilip hé théng Ngan hang day nhanh tién
do xtr ly ng xau.

10%
9%
8%
7%
6%
5%
4%
3%
2%
1%
0%

ACB

Ty Ié ng xau va ng qua han mot s6 ngan hang

2 £ 2 8 8 8 8 8 2 2 8 &8 8 2 8
& p ¥ §® 4 3 2 8 B ® B F 5 7 > %

wy
Bad wesm Doubtful wesmSubstandard wesm Special Mentioned CUMTENT  e———Provision

SHS Research | Nganh Ngan hang

5%

4%

Ty Ié no xau va ty I1é bao phti ng xau

3% N\
2%
1% I
0%
fb°q'°ﬂ9q9w > ﬂPq' '155" oS w"r"\r&q’ ,3, ,Le."' v ,,p 8 ,Lo s @%vmome-m&e-&,v@

St g g S

12%

"'oao&d“&d\&d“d"d‘

Ty @ng x8u = Ty €N qua han  e==—=LLCR

Ty I&é ng xau va bao phti ng xau cac Ngan hang

10%
8%
g 6%
z
4% I I ,
||.l'| III
n L
) ||Il”i||“|| Ill HIII' Ii il!
1 OO0
E 82 EE2BRZTRaERL88 8
S0 " v ¥YsweZIFX9 s 6 J04qF >
s NPL 2024 TY 16 ng qua han 2024 m NPL Q1.2025

mm Ty 1€ ng qua han Q1.2025

LLCR 2024

LLCR @1.2025

160%

140%

120%

100%

80%

60%

250%

200%

150%

LLCR

100%

50%

Ngubdn: FiinProX, SHS Research



S SUADOILUAT CAC TO CHUC TiN DUNG NAM 2024 - KHOI PHUC QUYEN THU GIU TSDB CUA TCTD

Ngay 27 thang 6 nam 2025, Quéc hdi da théng qua viéc slra
doi Luat Cac t6 chirc tin dung ndm 2024, khoi phuc quyén
thu gilr tai san bao dam cua T6 churc tin dung dé x ly ng
Xau, da tirng dugc ap dung tai Nghi quyét 42/2017, hét hiéu
luc tlr 1/1/2024. Nghi quyét 42 dugc luat hda ky vong la giai
phap gitp hé théng Ngan hang day nhanh tién d6é xu ly ng
xau, tang thu nhdp hoat dong, khoi théng dong von kinh
doanh, tlr d6 tang hiéu qua str dung von.

e Tang hiéu qua xutr ly ng, giam radi ro phap ly. Viéec TCTD
dugc quyén thu gilr tai san dam bao giup cac Ngan hang
tranh dugc quy trinh khéi kién - thi hanh an kéo dai
nhiéu nam tlr dé rut ngan thoi gian thu héi von, khoi
thong dong von kinh doanh. Tai san dugc xtr ly nhanh
duoc ky vong l1a nhom bat déng san — chiém dén 80-90%
gia tri tai san thé chap va cho vay tiéu dung (6 t0).

e Tang chat lugng tai san va thu nhap tur xt&r ly ng xau. Ty
Ié lgi nhuan khac tir x&r ly ng xau théng ké tlr 29 Ngan
hang niém yét va dang ky giao dich chiém ty 1&é 16% quy
moé ng xau nam 2024. Ty 1é nay thap hon giai doan 2017-
2022 khi Nghi quyét 42 c6 hiéu luc.

e Cac Ngan hang dugc hudng lgi nhiéu nhat 1a cac cé quy
mé ng xau cao (BID, VPB, CTG, VCB, MBB) va cac Ngan
hang co ty trong ban Ié I6n (VIB, ACB, STB).
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S TOAN NGANH GHI NHAN LGOI NHUAN Q1.2025 TANG 15% YOY, TUY NHIEN CO SU PHAN HOA LON s SHS

o LNST 29 Ngan hang c6 cdong bé BCTC theo thong ké cua FiinGroup dat
66.737 ty dong (+4,2% QoQ, +15,5% YoY). Murc dd tang trudng nay thap hon
toc d6 tang trudng tin dung Q1.2025 so véi cung ky (khodng 20%). K&t qua loi
nhuan phan héa theo tirng Ngan hang va c6 xu hudng téng trudng tuong doi
thap tai nhom NHTMCP Nha nudc, dau tau trong dinh hudng giam 13i suat tin
dung toan nganh.

o Xét theo LNST hang quy, mdt s6 Ngan hang chung toi ky vong co6 dién bién
tdng trudng loi nhuan tich cyc trong Q2.2025 nhu CTG, STB, HDB.

o Mat bang chi phi hoat déng toan nganh tdng manh do thi trudng canh tranh
gay gat.

Tang trudng thu nhéap 13i thuan va thu nhap ngoai lai

60,0% so vai cung ky 150,0%
40,0% 100,0%
20,0%
50,0%
0,0%
MSB 0,0%
-20,0%
_40,0% 50,0%
-60,0% -100,0%
%NIl 1Q25 (tréi) s %NOII 1Q25 (trai) %NIl 1Q24 e %NOII 1Q24

SHS Research | Nganh Ngan hang

Nghin ty dong

Tylé CIR cac ngan hang
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S PINH GIA CO PHIEU VAN & MU'C HAP DAN, THAP HON TRUNG BiNH GIAI DOAN 2015-2025

e Hé s6 dinh gid P/B nganh Ngan hang sau dién
bién giam khi thi truong gidm sau do cu soc
thué quan dau thang 4 da quay trd lai kénh
dudi vung phan phdi chuin. Hién P/B nganh
Ngan hang dang la 1,5x, thdp hon 13% so Vi
dinh gia P/B trung binh giai doan 2015-2025.

35

o R
i

« So sanh tuong quan tai thai diém cudi Q1.2025, 05
trir LPB va STB c6 P/B cao hon murc trung binh, 0
da s6 cac Ngan hang déu giao dich @ muc P/B "3

bang hodc thap hon.

PB Nganh va mot s6 Ngan hang giai doan 2015-2025
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S CHi TIEU TAI CHINH MOT S6 NGAN HANG THOI1DIEM Q1.2025

S SHS

DVT: Nghin ty VND

TS Cho vay KH Tién giri KH VCSH VDL NIl Noll TOI PBT Lai dw thu

BIDV" RS T 5o I g 553 T o I ;; I +0 [N 7.5 I 74 I .4
“ﬂmh'*g B i BT o B 6 1540 B =7 R - H -, B 205 I o B | 3
mmmh?nk B o I b BT o504 2005 T o IR - I 16 [N w3 I s T 3.7
¥>MB B 1m0 ] ws 722.6 237 T o0 T o D 36 [N 5.3 I sq ] 10.3
“zfnﬂaﬁ'ﬂh B ol zoE 552.4 51z T 2o I . D 22 [N 56 0 so ] 3.2
,Ecﬂﬁmx B oo ] 6637 I 5316 540 I 7o I 53 I 33 B ns [HEGB 7z ] 3.3
ACB B sor7 ] ses3 I 550.4 g7 I aa.7 I ga I 160 7a B0 a6 ] 5.8
MSHB W] 7907 ] s579 B 530.1 g5 B an7 I ss | ns 61 0 ad I e
Sacombank [l] 7571 ] ss43 I 5856 s7.9 I s I 6g b ng [ 7a 0 7 ] 5.5
C_HQBaﬂKM' ] 7113 I a1 I 4653 g0 B 351 I e 0 18 az 0 s I £.3
'rmpﬁgnnm'fﬁ E ag99 I 3522 | 2332 453 I 223 I 33 I s a7 I 3z ] 5.7
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(S6'liéu tir Bdo cao tai chinh Q1.2025 cua cac NHTM)
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S CHi TIEU TAI CHINH MOT S6 NGAN HANG THOI1DIEM Q1.2025

Téang trweong

Tang trwéng

S SHS

Ty 1é no xéu Ty suét Casa CIR Noll/NII LLCR tin dung tién quri NIM Vén héa

BlDV E ram 18.28% 3457 I 400z I 3555 I oz 1398 [ 2.22v, 243
mﬂ"““g E 155 [ 23,58 77527 [ HND sag B ooz B mrec 1358w L 2 76 204
Umtcumhgk [ 105 I 33 38 34,96z D 2453 I 2611 IR .05 zom b 277 467
21}- MB E 164y I 34.62% 23 71 D 3412 I 7526 I 504 BT 5q51 0 4,17 145
ﬁfﬂaﬁﬂl‘, N 13.46% 2230y o502 I s7.42 NI 25 7+ I smn 5,80 142
TEcﬂzﬁmx B 117y I 35 73, 53,24 D s1zz B mse: B msa 1508 L 3.9 210
AGB - 14 20,79 ey 2125 B 7200 I e nesy L 3.3 105
MSMI;IB,F B zar b B.633 2339 I .08 B0 5317y . 3029 I w3z L 318 53
Sacombank [ 25t 17.23% an5av I w33 B 7457 B s a3y 351 73
HIQBanKM‘ B zam 9,53 3396 1 w08 I 5330« I 2275 I 22347 I 511 75
meﬁgﬂﬁa B 173 b B.ATH 254w szaz B 1432 B Mats am 3,25 3

SHS Research | Nganh Ngan hang

(S0 liéu tir Bdo cdo tai chinh Quy 1.2025 cua cac NHTM)
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DUY TRi TRIEN VONG TiCH cuU'C DOI VOI NGANH NGAN HANG 2 SHS

PBT Q1.2025 va ty |& hoan thanh ké hoach ctia cac Ngan hang

DU danh gid than trong vé xu hudng NIM, ching tbi duy tri

12 80%
4 o sl \ ~ \ ~ s m
trién vong TICH CU'C d6i v4di Nganh Ngan hang dua trén cac S . 70%
, =10
CO sO: = 60%
V4 2 LN . LN - 2 3 o
e Chinh phu kién dinh muc tiéu tang truong GDP nam 2025 z? BIDV va CTG chua duoc NHNN giao k& hoach nam 2025 50%
dat 8% trd 1én, gop phan tao nén tang virng chac dé dat 6 40%
tdc do tang trudng hai con sé trong cac nam tiép theo. § | N _ 050 © 2ax 30%
y . , - C en , e ¢ o
e Tang truang tin dung tiép tuc la dong luc chinh thuc day ° o 36 . 5 20%
= i3 > s Y 2 o,
tang trudng kinh t&€, hd trg tdng trudng tin dung nganh I I I I
A \ 0 I I I BB mE= - - . gy
Nganhang. - R R =R T - B R - - - - R R - - R R - -
£S5 283F508R23>5p238w2sesE28¢2

e Nghi quyét 42/2017 duoc luat hda, giao quyén thu gilr tai
san dam bao cho To chirc tin dung gilp hé thdng Ngan Cac ngan hang day manh truyén théng qua cac chuong trinh va su kién thu
hang day nhanh tién d6 xu ly ng x4u, tir do giup khoi théng hut ngudi tré gihp lan téa tot hon hinh anh thuong hiéu
dong von, tédng tai san cé sinh |16i va cai thién hé s6 NIM. STT Ngan hang Céc chuong trinh nhan tai tro

 LNTT Q1.2025

o

% k& hoach % hoan thanh k& hoach trung binh

Tai trg cac su kién bong da trong nudc

o Dau tu cong nghé va chuyén déi s6 dang trd thanh déng 1 VIB Loat show thudc D4t Viét VAC: Anh trai say hi, Rap Viét, v.v.
luc cbt 16i thuc dédy hiéu qua hoat dong cua céc ngéan hang, 2 TCB Chuong trinh Anh trai vugt ngan chéng gai 2024
dac biet trong viéc toi uu hoa chi sb chi phi trén thu nhap. 3 MBB Chuong trinh Chi dep dap gié ré séng 2025
e Dinh gia nhom c6 phiéu Ngan hang van g muc hap dan. 4 VPB Su kién VPBank K-Star Spark 2025
Dong tién sé hudng dén nhirng ngan hang coé cau chuyén
* DONg Hien S hong 'd Nan hahg co cal chiyen 5 PB Chuong trinh Em xinh say hi
dau tu vé trién vong tang truong, huong truyén thong mai i o )
. . .. . . . . 6 Agribank SUPERFEST 2025 - Concert Mua Hé Ruc Sang
lam tang kha nang canh tranh, thu nhap bat thuong hoac
\ \ ,. ~ 7 NAB Cudc thi Hoa hau Hoan v Viét Nam 2025 (Miss Cosmo)
hoan thanh tai co cau.
8 LPB
9

SHB
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£ CO PHIEU KHUYEN NGHI § SHS

Gia dong ctra Upside LNTT P/B
30/06/2025 Q1.2025 2025F Q1.2025 2025F

Luan diém dau tuw Gia muyc tiéu

« TCBS du kién niém yét trong nam 2025 du kién
mang lai lgi nhuan dang ké cho TCB.

« Chét lvgng tai san t6t, NPL thap so véi trung
binh nganh NIM duy tri trén mirc 4%.

« Tin dung tang trudng tét. Ty |Ié cho vay BBS &
murc cao nhwng chwa téi mirc quan ngai do thi
tredng bat dong san Viét Nam chwa vao giai
doan bao hoa nhuw Trung Qudc.

TCB 36.200* 34.200 5,8% 7.236 35.698 1,26 1,29

« LNTT n3m 2025 du bdo tang 20% YoY, dugc
hé trg tu tin dung ti€p tuc ma rong va chi phi
tin dung giam sau giai doan tang trich lap du
phong xtr ly ng xau ndm 2023-2024.

CTG e Ky vong dugc NHNN chap thuan tang von tra  43.200 41.900 3,1% 6.823 38.194 1,47 1,26

B tuc ty 1& 44,64% trong Q3.2025.

e Dinh gia c6 phiéu van & mic hap dan so Voi
vi thé, hiéu qua hoat ddng va tiém nang tang
trudng.

*Nang gia muc tiéu sau khi dat murc gia muc tiéu 11a 33.800 VND/CP
Nguén: FiinProX, SHS Research
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< NGANH THEP

S SHS

San luong thép toan cau giam nhe trudc tac dong ctia  Tuy nhién san xuat thép tai Trung Quéc tdng nhd nhu cau tir bén ngoai véi thép va cac san pham sur
dung nhiéu thép ting trong giai doan thué chua ap dung

thué quan tai My

M world B ROW [ China - World(®%) -+ ROW(% -® China (%)

200 16

150 8
=

O 711N Ty
. ‘ il [ \nlﬂ"

Production (Mt)

EJ\A;*‘

0
-1:7 .1_") 'L?‘ A% Ak ,Lh ,Llh .Lb-\ ’L? Ak o ,Lh ,Lb-\ 'l-h ’L“) PN ff’
-J' <_,’ {\/ ‘{)’v \J’ & _\\a ¢/ \/ P Fad \: _“o <JJ (\/ ‘{)" \/" ‘x

FSEFTF TSIV LTS T I

Top 10 quéc gia san lugng thép toan cau

(I:éi(:g,rsl) % so cung ky (:r.:-éi(:;:) % so cung ky
Trung Qudc 86 0 345.4 0.4
An a6 12.9 5.6 53.2 6.9
Nhat Ban 6.6 -6.4 27 -5.3
M§ 6.6 -0.3 26.4 0
Nga 5.8 -5.1 23.4 -4.5
Nam Phi -2.5 20.5 -3.4
Thé NhT Ky 3 7 12.3 -1
Durc -1041 1.4 -11.9
Brazil 2.6 -3.1 N -0.3

SHS Research | Nganh Vat liéu co ban

(A-uo-A %) yimorn

San luvong thép thé Trung Quéc (triéu tan)
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Gia HRC tai My tang sau khi ap thué do nhu cau tich

trir trong khi giam tai Trung Quéc
Gia HRC
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00
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Xuat khau thép chia Trung Quéc
12 45%
40%
35%
8 30%
25%
20%
15%

10%

o 0%
AP . N . S S - S .
S A R S A P LAY

m Volume (trigu MT) st Yo

Du bao san lugng thép toan cau (ty tan)

1.96
34 triéu
tan
188 188 1.33\A
187
I I I I ]
2021 2022 2023 2024 2025 2025 revised

Ngudn: WSA, Fastmarket, SHS Research
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< NGANH THEP

S SHS

San xuat va tiéu thu thép cua Viét Nam duy tri cai thién nho nhu cau néi dia, ton ma gap kho do xuat khau giam

San xuat - Tiéu thu - Xuat khau thép (triéu tan)
35.00

30,00
25.00
20.00
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2021 022 2023 2024
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G0%
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— S0 xudt e Tidu thy e Xudt khdu =e=Sdn xudt (YoY) =e=Tiéu thy (YoY) =e=2udt khdu (YoY)

San luong ban hang cac loai thép (YoY)
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SHS Research | Nganh Vat liéu co ban
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2021 2022 2023
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2024

4T/25
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Ghi chu: Sé liéu gidi ngdn 2025 udc dén hét 5 thang

Gia nguyén liéu van trong xu hudng 6n dinh/giam trong khi gia ban trung binh thap hon cung ky 2024

00

——Cufing 581 52% ($/1)
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Nguén: MIC, GSO, SHS Research
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S SHS

Thué nhap khau thép vao My tao ra mdi truong
canh tranh binh dang hon véi thép Viét Nam.

25% 80%

« 12/03/2025 »

25%

4
'%' .

30%

20%
I ‘ I 10%

25% 0%

*B

Top cac nwéc XK thép vao My (nghin tan)
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Ngubn: USITA, SHS Research

SHS Research | Nganh Vat liéu co ban

Co cau san pham thép VN nhap vao My

2020 2021 2022 2023 2024

mThép macacloai mThép detkhdc mThépong mThép dai Thép khéng agi

Ngubn: USITA, SHS Research

Thué CBPG so b véi DN ton ma

Doanh nghiép ;it;(?(nga?:;al\r/‘lg Thué
Hoa Sen 9% 59%
Toén Dong A 16% 39,84%
Hoa Phat 1% 49,42%
Nam Kim 13% 49,42%
Pomina 49,42%
Toan quéc 88,12%

Nhung cac doanh nghiép ton ma sé chiu tac dong tiéu cuc hon, phan anh phan nao trong KQKD quy I.

Nhom luyén thép

378217
150%

100%

50%

-50%

10,030.0
100%
150%
381.5
— -200%
(30.8)
250%
HPG TVN POM TIS DTL
wmm Doanh thy e LNST  =s==Doanh thu (YoY) =a=LNST (YoY)
7 > ~r ~
Nhom san xuat tobn ma
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8,000 -10%
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4 000 -50%
3,000 -B0%
2,000 70%
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62.7
203
H3G MKG GDA

m Doanh thu LMST =te=Doanh thu [YOY) ==te=LMST (Yo}

Nguén: Fiin, SHS Research
89



< NGANH THEP
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Thi trurong noi dia ti€p tuc la bé dé nho giai ngan von dau tu cong va thi truong bat dong san co6 nhirng tin hiéu tich cuc trd lai bén canh su ho tro nho thué AD

Gidi ngan von dau tw cdng (Liy K&) Nguén: SHS Research
700,000 0%

Du ng tin dung BDS (tr. ty VND)
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500,000 13 T
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20 2022 2023 024 2025 e Thye hign KH 25 (RHS)
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17.5%

Thué CBPG vaéi thép ma va HRC nhap khau

=== f Upto 37,13%
f Upto 15,67%

B.3% gox
b 7. i
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Ngudn: USITA, SHS Research
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S6 duw an cap phép xay dung mai
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£ DANH MUC CO PHIEU KHUYEN NGHI 5]

N

( Ma c6 phiéu ) ( Luan diém dau tu )

HPG

<bdo cdo lan ddu>

>

* Hudng loi tlr cac du an dau tu cong trong nudc, su tich cuc cua thi truong bat dong san va chinh sach bao ho ap thué véi

HRC Trung Quéc. San lugng ban hang quy | ndm 2025 tdng 27,7% YoY, bién 13i gép 14,4% - cao nhat tir Quy 2/2022. Thi phan
thép xay dung duy tri s6 1 véi 38,7%(+0,5%), 6ng thép 32,8% (+5,15%). Doanh thu quy | dat 37.622 ty dong (+21,9% YoY=22,1%
KH), 1ai sau thué 3.349,8 ty déng (+16,7% YoY=22,3% KH).

Tang cuong nang luc sau khi du an Dung Quat 2 hoan thanh vao cubi nam 2025. Cong suat HRC cua HPG ndm 2026 sé tang
2,86 lan (8,6 triéu tan) va trd thanh nha san xuat HRC I6n nhat Viét Nam va dua HPG vao TOP 30 cong ty thép cé cong sudat 1én
nhat thé gidi. San lugng ban hang HRC sé dap Ung du nhu cau trong nudc dong thdi tang kha nang san xuat cac san pham thép
dac biét co chat lugng va gia tri gia tdng cao trong tuong lai. Ngoai ra HPG cling dang ti€p tuc nghién ctru du an thép tai Phu yén
nam trong KCN Hoa Tam da dugc tinh Pha Yén chap thuan chu truong va phé duyét nha dau tu giai doan 1 ((491,87ha).

Trién vong dai han tir chu truvong khuyén khich kinh té tu nhan va tham gia du an duong sat cao téc Bac - Nam. Dy an dudng
sat cao téc Bac Nam (von dau tu 67 ty USD) du kién khai cdng vao cubi nam 2027 sé tao ra nhu cau khoang 6 triéu tan thép cac
loai m& ra co hdéi cho HPG. HPG da ky HD mua cdng nghé va day chuyén san xuat cong suat 700.000 tan/ndm tir SMS Group
(Burc) cho du an nha may san xuat ray, von dau tu 14.000 ty dong, du kién sé hoan thanh T5/2027.

SHS Research | Nganh Vat liéu co ban
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5 NGANH PHAN BON - KHA QUAN [ ‘ SHS

San lurong san xuat phan bon tang 11,7% so véi cung ky.

T}fg)’:ﬁ ts;;n’nn luong san xuat phan bon Viét Nam San Irt;c,:]ri\r?t:’in xuat Ure 5T/2025 tang nhe, +5% YoY Téng sén lugng san xuat phan bén Viét

800 720 300 60% Nam 5 thang dau nam 2025 dat hon 3,4

500 5Ed . triéu tan; tang 11,7% so véi cung ky

200 Trong d6 phan dam Urea dat 1,2 triéu tan

400 20% (+4,9% YoY); phan lan dat 0,5 triéu tan

. o (+12,2% YoY); phan NPK dat 1,5 triéu tan

209 100 (+18,8% YOY) va phan DAP dat 0,2 triéu

o 50 20%  tan (+4,5% YoY). San lugng san xuat

8838 TIJIIIIFLEEQ 0 a0x ~ thang 05 téng 5,4%YoY; dat 0,7 triéu tan.
Eggéﬁéﬁg%‘?géggg f@f@n.'bw'bfibw"’({m‘“m“m"‘m“m““'ﬁ"@*f’

5@ ‘gb 4\6* N R ‘\o @ \!@ \,@7\ R ‘;o ga“ \!@t \}rs\
San xuat phan 1an 05/2025 -15% YoY do thiéu hut NVL

San lugng san xuat phan NPK 2025 tang manh San lugng san xuat phan DAP
N Apatit in t3] o
120 nghin tan (Apatit) go%  3s0 nghintan 40% 50 nghin tan 80%
300 60%
100 60% 20% 40
250
80 40% et
200 0% 30 20%
60 20%
150 -20% 20 0%
40 0%
100 -20%
-40% 10
20 -20% 50 A
0 -40% 0 -60% 0 -60%
9899993333 33%8¢8¢% 298839333333 88¢%
c = =35 O > Cc = =35 o > c & o> C = > 35 £ > C = > 35 & > C = > E = > 3 & 2 C = > 3 Q4 > c 5 >
538~8§28385828°2¢% $S2858285285825853 8 5383388538582 32¢8
SHS Research | Nganh Vat liéu co ban Nguén: B6 Céng Thuong, SHS Research 92



Y ~ V4 > ‘
5 NGANH PHAN BON - KHA QUAN &

S SHS

Gia nguyén liéu dau vao H1/2025 giam theo bién ddng gia dau

Gia than da va dau moé H1/2025 duy tri & murc thap
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Brent (USD/thung, phai)

Gia phan bon thé gidi van duy tri da tang
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Gia phan bon trong nuéc H1/2025 van neo & muirc nén cao.

Gia Urea trong nuéc H1/2025 tang 11,3% YoY
20,000 VND/kg

16,000

12,000

- A L v
\ - - ” - - # -

Urea Ca Mau ===Urea Phi M

SHS Research | Nganh Vat liéu co ban

13,000

12,500

12,000

11,500

11,000

,.‘1? "1.?

= NPK Viét Nhat

# :‘L' -
SR \ NS R
P X 3 5 ef
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Ngudn: Bloomberg, SHS Research

Gia dau H1.2025 c6 xu huéng giam manh do
ddi mat vdi ap luc du cung tlir OPEC+, gilp giam
chi phi nguyén vat liéu dau vao cua cdc doanh
nghiép san xuat Urea, NPK trong nganh.

Gia phan bon thé gigi co dién bién trai chiéeu:
Gia Kali (MOP) va DAP tiép tuc duy tri da tang
trudng thang tha 06 lién tiép tinh tUr cudi nam
2024, tang lan luot 6,4%YoY va 9,5%YoY trong
bsi canh cdng thang thuong mai My — Canada
van chua ha nhiét; cdng thang My -Trung leo
thang cang lam gia tdng tdm ly dau co va han
ché& ngudn cung. Gid Urea thé gidi tdng manh
trong quy | sau dé chiu ap luc diéu chinh giam
tu gira thang 03; hién nay gia urea da bat tang
trd lai trude nhitng bat on chinh tri tai khu vuc
Trung Béng, dat 393,5 USD/tonne; +11,8% YtD.

Tai thi truong ndi dia, hau hét cac loai phan bon
chinh déu budéc vao xu hudng tang gia. Gia
Urea +10% YoY, trung binh dat 11.500 VND/kg;
gid Kali tang manh, tlr 8.000 VND/kg vao cudi
nam 2024 Ién 10.000 VND/kg, +30%YoY; gia
DAP hién nay dat 20.000 VND/kg, +25%YoY.
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San lurong Xuat - Nhap khau phan bon tang manh so véi cing ky
San luvogng nhap khau 5T/2025 tiang 11,4%YoY
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Trung Quéc la nguon nhap khau phan bon 16n nhat (42%)
Viét Nam dang day manh nhap tir ASEAN, Han Qudc, Nhat Ban
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Gia NK phan bon 5T/2025 giam nhe, -0,3%YoY
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Thoi tiét thuan lgi ho tro doanh nghiép phan bon

 Du bdo hién tuong ENSO duy tri pha trung tinh kéo dai d&n hé&t nam 2025 gitp lugng mua I1én va Official Nob‘:‘::‘dip_gsfﬁigt':;g:sgl'Ltgses?rvgiﬁ::ﬂidi?e 2025)
déu hon, tao diéu kién thuan Igi cho ngudi ndng dan cham soc, bén phan cho cay tréng. 1o - = La Nina
e Lugng mua Ién gilp thuy dién cé du nudc, lam giam canh tranh nguén cung khi, tao diéu kién Z: - oy
thuan Igi cho cac doanh nghiép san xuat phan dam. ) B
Nguén cung siét chat gitip cho gia urea phuc hoi % = M _
e Trung Quoc tiép tuc duy tri han ché xuat khau phan bdn trong ntra cudi ndm 2025. g > | l ' |
Lo ngai cang thang dia chinh tri gay ra gian doan nguén cung phan boén toan cau. ;8: :z
Luat thué VAT 5% cho phan bon chinh thirc c¢é hiéu luc tir ngay 01/07/2025 giup tang nang luc 20 |
canh tranh cua cac doanh nghiép phan bén trong nudc. o H ﬂ ‘ H
e Viéc ap thué 5% vdi mat hang phan bon giup doanh nghiép dugc khau trir thué dau vao, dong UM A s aso ol OND  ND|  DJf M
thai tdng thém tinh canh tranh véi mat hang phan bon nhap khau. Ngudn: NOAA

Chung t6i luva chon co phiéu DCM; DPM va DGC la doanh nghiép tiéu biéu cia nganh.

DCM > DOANH THU TANG MANH NHO MANG NPK SAU THUONG VU M&A

S « Doanh thu uéc thuc hién DCM H1/2025 tang manh, dat 9.591 ty VND (+36,7% YoY, hoan thanh 68,5% k& hoach nam). Lgi nhuan trudc thué
<bado cao lan dau> udc dat 1.054 ty VND (+5,7% YoY; hoan thanh 122% k& hoach nam).

<bdo cdo c4p nhat> « Ky vong trong ntra cudi nam 2025 gia Urea ti€p tuc duy tri & mirc nén cao va co thé tang nhe 2 - 3%.

GIU VNG THUONG HIEU QUOC GIA

DPM « San pham phan bén cua DPM (Urea, NPK...) gilt virng vi tri dau nganh nho chat lugng khac biét va hé thdng phan phai réng 16n.
<bdo cdo I3n daus> « DPM c6 tinh hinh tai chinh lanh manh vdi tién mat do6i dao, ng vay thap va tra co tirc déu dan qua cac nam.
« Luat thué GTGT dugc thong qua ky vong gilp cai thién bién lgi nhuan cua doanh nghiép.

DGC > CHUAN BJ| CHO GIAIDOAN BUT TOC

<bdo cdo 15N d3u> « Doanh thu tang trudng tot nhad nhu cau P4 va phan bén (DAP) van téng cao.
« Nhiéu du an trong diém dang trién khai dung tién d6, déng luc tang trudng dai han dén tir dy an Hoéa chat Nghi Son va du an Con Dirc Giang.
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S TANG TRUONG NGANH XAY DUNG

Tang trudng nganh xay dung Viét Nam

10.8%

9.2%  9.1%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 6T/2025
Nguén: TCTK
Nganh xay dung dong vai tro quan trong trong nén kinh té Viét Nam
o Nganh xay dung déng gop khoang 6%-8% trong co cadu GDP cua Viét Nam
o Giai doan 2014-2019 ching kién su tdng trudng manh mé cua nganh xay dung véi CAGR 9,6%/ndm

o Nam 2024, nganh xay dung dat tdng trudng 7,9% va dong gép 0,57 diém % vao tang trudng GDP

SSHS

e 6T/2025, nganh xay dung ti€p tuc cai thién tdc d6 tang trudng 1én 9.6% cho thay nhitng tin hiéu tich cuc & ca xay dung ha tang va

xay dung dan dung

=> Nganh xay dung sé la déng luc quan trong dé dam bao muc tiéu tang truong GDP cua Chinh phu trong béi canh cac tru cét khac

gap nhiéu thach thuc do chién tranh thuong mai va bién déng dia chinh tri
SHS Research | Nganh Ha tang
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S DAINGAN VON DAU TU CONG s SHS

Giadi ngan dau tu cong 2015-2024 Ldy k& gidi ngan dau tu céng 2025-2025
o 45
.. 600 g 700
p=t EE3 =
= o £ 600
= 73% 73% =
c > o £ 500
400 ?.3"4
400
300
300
200
200
100 I I 100
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 dam [Fsb: INgr Apr (May M Ul Aug) Sep Oet Hew Des
Bighooin _emre 5 . = A 2023 —e—2024 —8—2025
mmm Gia tri giai ngan (ty dong) ———Ty |& hoan thanh k& hoach QH (%)
Nguon von dau tu Nha nudc la dong luc quan trong cuia toan nén kinh té Nam 2025 dau tu cong tang toc tir dau nam

o Ly k& 6 thang 2025, gidi ngan vén dau tu cong
dat 268 nghin ty, tdng 42% svck

o L A L , . X e ThU tudng cé Cobng dién s6 32/CD-TTg ngay
e Giai doan 2019-2024, von dau tu cong thuc hién tang truong binh quan 05/4/2025 dén d6c von dau tu cong nam 2025

e D3u tu cdng chiém khoang 15-30% t6ng von dau tu toan xa hoi va dong

gdp trung binh 2-3 diém % vao tang trudng GDP moi nam.

15%/nam « K& hoach dau tu cong ndm 2025 14 825 nghin ty,
tang 44% so vai thuc hién 2024
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SKEHOACH HA TANG GIAO THONG DEN 2030 s SHS

r I I I I I I 1
Co s6 hatang 2024

2,021km cao toc

Hé thong cang bién: 864 tr tan/nam

5,000km cao toéc

Hé thong cang bién: 1,140-1,423 tr tan/nam

Hé thong dudng sat: xay thém 9 tuyén véil
tong chiéu dai 2,362 km |

i

Hé thong san bay: 14 san bay quéc té va 141
san bay néi dia l

i

Hé thong Dudng thuy noi dia: nang cap 191
tuyén|

Hé thong dudng sat: 7 tuyén, 34 tinh
|thénh |
Tong chiéu dai 3,143 km

Hé thong san bay: 9 san bay qudc té va 13
san bay ndi dia

I Hé thong Budng thay ndi dia: 20 tuyén I
23,5 triéu tan/nam

L e e e o e e wd - mm mm mm mm mm o mm o o o mm mm o
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S CAC DU ANDAU TU CONG TRONG DIEM KHOI CONG 2025 :. SHS

Mtrc dau tu (ty dong)
Cao toc Cho Mdi - Bac Kan 5.750
M& rong cao tdéc Cao B6 — Mai Son 1.876
M réng cao téc Cam LO — La Son 6.488
M& réng cao téc La Son — Hoa Lién 3.010
Cao téc My An — Cao Lanh 6.128
Hoan thién Vanh dai 2 (TP.HCM) 13.871
Cai tao rach Xuyén Tam (TP.HCM) 17.200
Cai tao bd Bac kénh Doi (TP.HCM) 7.400

Mtrc dau tu (ty dong)
Cau T Lién (va dudng dan hai dau) 20.171
Cau Tran Hung Pao 15.967
Cau Ngoc Hoi 11.800
Cau - dudng Nguyén Khodi (TP.HCM) 3.724
Tuyén dudng sat Lao Cai - Ha Noi — Hai Phong 203.231
Metro sé 2 (Nam Thiang Long - Tran Hung Dao) 35.600
Metro s4 5 (Van Cao - Hoa Lac) 61.900
Metro Line 2 - TP.HCM (phase 1) 47.890

Nam 2025, tiép tuc c6 nhiéu dy an Ion str dung von Ngan sach khéi cong méi tuy nhién dang c6 sy dich chuyén:

e Sau khi dau tu tuyén cao toc Bac - Nam thi cac du an cao tdéc dau tu bang von ngan sach gidam dan, cac du cao toc

ma@i dugc uwu tién dau tu theo phuong thirc PPP

e VOn dau tu cong giai doan 2025-2030 sé tap trung vao cac tuyén duong sat va Metro ctia Ha Noi va TP HCM

SHS Research | Nganh Ha tang
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S PPP - HANH LANG PHAP LY MG1 MG RONG CO HOI

SSHS

Luat s6 57/2024/QH15 sura doi Luat Quy hoach, Luat Dau tu, Luat Dau tu theo phuong thurc déi tac cong tu (PPP) va Luat bau thau thong qua vao cudi

nam 2024 ma ra co hdi dau tu PPP cho cac doanh nghiép.

Luat stra doi

NGi dung stra doi

Stra d6i hé théng quy hoach va mai
quan hé gilta cac loai quy hoach

Luat quy
hoach

Phan cap cho UBND tinh dugc
‘ quyét dinh chu truong dau tu
Luat Dau tu
B& sung quy dinh dau tu dac biét
cho Iinh vuc cong nghé cao

M& réng linh vuc dugc thuc hién
PPP

Luat PPP Su,a doi c,o ché tai chinh, thanh
toan du an BT

Ma& rong quyén dia phuong

Cho phép dau thau trudc khi co
o quyét dinh dau tu
Luat dau thau
Quy dinh lya chon nha dau tu
trong truong hgp dac biét

Tac dong dén PPP
Giam choéng chéo, rut ngan
thaoi gian chuan bi dy an PPP

Day nhanh thu tuc phé duyét
cho cac du an PPP

M& dudng cho PPP trong linh
vuc cdng nghé - ha tang s6

Gia téng s06 lugng va loai hinh
du an PPP

Lam ré thanh todn bang ngan
sach, quy dat cho du an PPP

Tang tinh chd déng trong dam
phan va quan ly hgp déng PPP

RUt ngan tién do cac du an
PPP

Tao linh hoat cho du an PPP
I&n, phurc tap

Du én PPP céc tuyén cao téc duoc lua chon NDT trong ndm 2025:

. . Tong Vén Von
Du an Nha dau tu vén nha dau NN
tu
Cao t6c Dau Giday -  Thaco - Son 8.408 7108  1.300
Tan Phu Hai
BuongVanhdaid o land-VEC  56.050 32.190 23.860
Ha Noi
Vanh d"al 4 TP.HCM Becamt‘ax IDF— 11.743 1743 -
(qua Binh Duong) IJC -Deéo Ca
Cao téc TP.HCM -  BecamexIDC - 3833 8833 -
TDM - Chon Thanh  IJC-Déo Ca ' '
MG rong cao toc Déo Ca-Tasco
TP.HCM - Trung _en 39.800 39.800 -
Luong — My Thuan
Cao téc Bao Loc - T&T - Futa- 17.718 9.957 7.761
Lién Khuong Phuong Thanh
Cao téc Gia Nghia-  Vingroup - 19.965 12134  6.842
Chon Thanh Techcombank
Tong 162.517 121.765 39.763

SHS Research | Nganh Ha tang
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S PPP - THAO GO VUONG MAC DU AN BOT HIEN HO'U TAO NIEM TIN CHO NDT

Luat s6 57/2024/QH15 bd sung quy dinh vé quy
dinh st&r dung von nha nudc dé chi tra, boi thudng,
cham dut hop dong trudce thoi han ddi vdi cac du an
BOT => tao hanh lang phap ly dé xt ly nhirng vudng
mac ton tai 1du ndm cua cac du an BOT hién hitu.
BO Xay dung da du thao Nghi quyét dé trinh Qudc
héi thong qua phuong an xt ly chi tiét déi véi nhém
cac du an nay, khi dugc théng qua sé tac déng tich
cuyc:

e Thdo gd khd khén tai chinh cho cac chu dau tu

e Tao niém tin cho cac nha dau tu tham gia du an

PPP trong tuong lai.

SHS Research | Nganh Ha tang

Phuongan Von NN de

nuong 1 NN die Chu dau tu
giai quyét  xuat (ty dong)
Cau Viét Tri— Ba Vi 598 BOT Phu Ha
Cau Thai Ha B6 sung 1.024 BOT
vén Nha
Ham duong bd qua Deo Ca nuéce 2.280 HHV
Cao t6c Bac Giang — Lang Son 4.580 HHV/LCG
QL1 doan tranh TP. Thanh Héa gg COT duongtranh
Thanh Hoa
Dbudng Thai Nguyén — Chg Mdi Chim dut 2.631 C4G
Puding HCM qua Dak Lik HD BOT 379 BOT Quang Durc
trudc thoi
Qudc 16 91 TP. Can Tho han 1.278 CTI
(Nha nuoc
Dudng 39B Thai Binh thanh 543 HUT
i toan) i
Cau An Hai 33 BOT cau An Hai
Cau dudng sét Binh Loi 571 Ej,“ tr BOT Binh
of
Tong 14.799

S SHS
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S DANH MUC CO PHIEU KHUYEN NGHI|

Chung t6i khuyén nghi Trung Lap doi vdi
nganh ha tang - dau tu coéng cu do:

e D3u tu céng van duoc ddy manh trong
nhung ndm téi nhung dan chuyén dich
sang cac du an dudng sat va metro - chua
phai la thé manh cua cdac doanh nghiép
xdy dung niém yét;

e Tinh trang thiéu vat liéu (dat dap nén, da
xdy dung) cung vdi bién dbéng tdng cua gia
thép, xi mdng anh hudng bién loi nhuén;

e Trong dai han, cac doanh nghiép tham gia
vao PPP sé c6 uu thé hon.

Cac doanh nghiép c¢6é nang luc tai chinh va
kinh nghiém dau tu PPP la lya chon uu tién:
Cll, HHV, CTI.

SHS Research | Nganh Ha tang

S SHS

Vén Bién lgi
aop

VCG 13.931 12,0% 2,0% 7,4% 23,6 1,7

CC1 9.277 4,.8% 1,4% 5,6% 40,5 2,2

CTD 8.294 3,4% 1,3% 3,7% 25,6 0,9
Xay
dung C4G 3.025 13,8% 1,6% 4,0% 19,6 0,8
‘h@ C47 255 7,3% 0,7% 3,1% 19,9 0,6
tang

PHC 253 5,6% 0,2% 1,1% 38,3 0,4

FCN 2.196 13,3% -0,1% -0,2% 219,0 0,9

LCG 1.813 11,9% 2,1% 5,0% 14,2 0,7
R HHV 5.898 41,5% 1,2% 9,2% 11,4 1,1
Dau tu
PPP CIl 7.894 56,8% 0,0% 0,2% 322,0 0,9
(BOT)

CTI 1.334 37,1% 2,4% 8,5% 12,2 1,0
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> THUC TRANG NGANH BAT DONG SAN KHU CONG NGHIEP : SHS

* Tong dién tich dat cong nghiép ca nuéc dat hon 38.200 Hiéu suét dit cho thué khu céng nghiép Hiéu suat dat cho thué khu cdng nghiép
ha véi hon 203 khu cdng nghiép dang hoat ddng, trong cac tinh phia Bac cac tinh phia Nam
dé cac tinh mién Nam chiém téi hon 66% tong dién tich 5000 200 aeg e 273 ggg
. . . 4.000 e 168 6.000 '
dat céng nghiép vdi hon 25.222 ha, cac tinh mién Bic . 150 -
’9 ghiep ’ 3.000 14080 130 e 135 o e e 120 | ® 186 e 195 200
cung cap 12.985 ha (chiém 34%). - @ 100 e 98 100 4.000 ® 137 150
: ' 100
« Gia thué tang nhanh hon & Mién Biac nho nhu cau chat 1.000 50 208 [ T,
lugng cao, trong khi nguén cung mdi tai thi truong Mién - - - _ ) o -
. L A Bac Hai Quang Hung Hai Vinh Ha Noi Binh  Boéng Nai Ba Ria - Long An TP. HCM
Nam han ché do tién do dén bu, GPMB cham. Ninh Phéng Ninh Yén Dudng Phic Duong Ving Tau
« Thi truong phia Bac s6i dong nho vi tri chién lugc, co sé Paldpddy m=Diéntichtréng ®Giacho thué Dalap ddy wDiéntichtréng ©Giacho thué
ha tang hoan thién va nguén quy dat doi dao trong khi
thi truong phia Nam déc trung boi sur phong phu cua cac Hai Duong, Hung Yén dan dau xu huéng BR-VT ti€p tuc Ia diém dén thay thé cho
nganh cdng nghiép, dugc hé trg bdi hé théng cang t6t tang gia thuée tai thi trwrong mién Bac cac thi trurong cap 1 tai mién Nam
va mang ludi logistic phat trién.
200 140% 280 7.0%
e Quy dat khu cong nghiép hién dang thu hep dan dac 180 . o — g—ig a - pon
ena 1 y . x ~ . 160 A 220 '
biét la khu vuc phia Nam do d6 cac céng ty dang tich 0 * o 10,0% 2123 : 50%
cuc moé rong quy dat, trong dé lgi thé nghiéng vé cac 120 & . 8,0% 160 5 = 4,0%
. . o e " 100 140
cong ty cé dat cao su dugc phép chuyén doéi sang dat a0 ® 6,0% 120 ¢ 3,0%
L] 100
cbéng nghiép nhu Tap doan cao su Viét Nam (GVR), Cao :'] 4,0% 80 2,0%
60
su Phudc Hoa (PHR) hoac cac doanh nghiép da thu hut 20 2% ;’g 1,0%
. a R e — . - L] ) 0,0% : . ™ 0,0%
cac tap doan quoc té Ion trong nhiéu nam qua nhu Kinh Ha N&i  Bic Ninh Hung Y&n HaiDudng Hai Phong TP.HCM BinhDudng LongAn DéngNai  BR-VT

Bac (KBC), Viglacera (VGC) va IDICO (lDC) e Giathué trung binh ®% YoY ® Gia thud trung binh @ % YoY

Nguoén: CBRE ViétNam, SHS Research
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S TRIEN VONG NGANH BAT DONG SAN KCN s SHS

+ Viét Nam con nhiéu du dia dé thu hut FDI nhg gia dién san xuat va chi phi nhan céng canh Luong san xuat (USD/gio)
tranh so véi cac nudc trong khu vuc. Luy k& dén hét thang 6/2025, tong vén dau tu nudc 6
ngoai (FDI) dang ky vao Viét Nam dat 21,51 ty USD, tdng manh 32,6% so v&i cung ky ndm S °
trudce, von FDI thuc hién cling 1ap ky luc méi, udc dat 11,72 ty USD, téang 8,1% so véi cung ky. 4 d
o A7 ~r ~ b e . ~ > Ve b 2 7 3
o Chién lugc “Trung Quéc + 1” da va dang tao ra xu hudng dich chuyén cua cac nha san xuat ) °
I6n sang Viét Nam. Xu hudng nay bat nguén tir chi phi lao dong tdng cao tai Trung Qudc, ] o °
cang thang thuong mai My - Trung va tac ddng cua dai dich COVID-19 1én chubi cung trng 0 ° o
toan cau.
, . - \ a . fe s . Ja - . , o — L N N Q Pt S Q’o wC
e Chinh sach tang cuong quan hé hop tac vai cac nén kinh té I6n sé giup thuc day nguén von \fz?\% QQ,% & Q\Q NS . ®
f\o B .\ %
dau tu vao Viét Nam. Tinh dén nay, Viét Nam d3 ky k&t 17 FTA va dang dam phan 2FTA ¥ FE &S <& /\«ooq
(ViétNam - EFTA, Asean-Canada).
Gia dién san xuat (USD/gio)
FDI dang ky theo dia phuidng nam FDI d3ng ky theo quéc gia nam 2024 0.16 .
Bic Ninh 0.14 i
. 0.12 °
Quang Ninh 0.1
TP. HCM Singapore 0.68 ) )
Hai Phong 28% Han Quéc 0.06 d ®
®Ha Noi Trung Quéc 0.04
mBinh Dler'lg 0-02
mBR-VT Hongkong 0
laon? Nai R = Nhat Ban é\’b 9\’0 ,b@ © S Q,Q o
mNghé An 1% ® Khac ,b\\ QQ e Q\Q ‘.\\/ AQ 0\}
S % | > S " » @ \s S
Béc Giang 12% l DV & J¥ Q(\\ N @(\
; i\
mKhac

Ngudn: Worldbank, Cuc dau tu nudc ngoai
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S SHS

e Ha tang phat trién manh mé giup thic day tiém nang cac khu
cong nghiép. Theo ADB, ty |1& dau tu co s& ha tang trén GDP
cua Viét Nam trong nhitng nam gan day nam trong nhém cao
nhat & chau A, dat mirc trung binh 1a 5,7% GDP. Chinh phu dét
muc tiéu sé dat 3.000km dudng cao toc vao cudi nam 2025 va
dua san bay Long Thanh vao hoat dong trong nam 2026.

¢ Viét Nam dang tan dung moi nguon lyc nham hudng lgi tir lan
song nganh cong nghiép ban dan va Al. Tha tuéng Chinh phu
da ban hanh Chién Ilugc quéc gia phat trién nganh céng
nghiép ban dan va Chuong trinh Phat trién nguén nhan lyc
nganh céng nghiép ban dan dén nam 2030, dinh hudng dén
ndm 2050. Theo d6 muc tiéu dén nam 2030 sé tap trung thu
hut FDI va xay dung nang luc ndi dia trong nghién ctru va phat
trién (R&D), san xuat va kiém dinh v&i muc tiéu dao tao trén
50.000 ky su va c6 100 cong ty thiét ké.

e Nganh trung tam dir liéu cGa khu vuc Chau A - Thai Binh
Duong dang bung nd, trong dé Viét Nam dugc biét dén vai
nhiéu lgi thé nhu: nguén nhan luc gia ré, luc luong lao déng
cébng nghé thong tin dong dao, chi phi xay dung ré hon cac
nudc khac, co hanh lang phap ly va su ho trg thic day chuong

trinh chuyén d6i sé ctia Chinh phu.

SHS Research | Nganh Bat dong san Khu cong nghiép

350
300
250

200
150
100

50

Ty lé dau tu co sé ha tang trén GDP trung
binh nhiéu nam

& &
A <\ > Q Q "\
) -”?‘ v Q & PN 2 . QQ >
g ~2~°° \06 \} %'\QQ R QS N <
S6 luong trung tam dir liéu toan cau nam 2023
290
209
153
116 103
55
= = * m
@ Qe s D @ ) Q& Q @
009 %&Q, o < @6 6"9 R N %\»Q ero
& = o N\ S ®

Nguén: ADB, Cloudscene
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2 TACDONG CUA THUEDOI UNG VOI NGANH BDS KCN : SHS

May wi tinh va linh kién

e My la thi trurong xuat khau I6n nhat cua Viét Nam trong nam May moc thiét bj dung cu phy

ting khac
Hang dét may

2024 véi ty trong gan 30%. Cac mat hang dién t&r va dét may
chiém ty trong Ién trong co cau doanh thu xuat My, trong do
may vi tinh va linh kién (19%), dién thoai va linh kién (8%) va
dét may (14%).

e Thué quan lam gidm nhu cau xuat khau budc cac nganh san
xuat thu hep quy md, dan téi ngudn thu tlr cung cap dich vu
tién ich nhu dién, nudc tai cac khu cong nghiép bi sut giam.

My 1% 2% L 19% Bién thoai va linh kign

30% Trung Quéc 1% » G va cac san phém gd
2%
EU \ « Glay dép
Y S

= Phuidng tién van tai va phu ting

Asean
= Han Qudc V 18% ' . san phém tif chat déo
= Nhat Ban = Hai san
15%
m Khdc Tui xdch, vi, vali, mi
8% 14%

= D3 chdi, dung cy thé thao

e Thué quan lam giam strc hap dan cua Viét Nam véi cac nha

= St thép va san pham ti sat thép

dau tu nudc ngoai (FDI), dac biét 1a nhitng céng ty phu thudc Khac
vao thi truong My, tr dé lam giam nhu cau thué dat céng o . . . . . o .
nghiép. Udc tinh mirc dé anh huong cac nganh hang xuat khau néu My ap thué 20%
o ALt bt 2 .
/oxfllejiltl:?c:s;n truh;éu:téi PED (*) Tanggia (%) Skt qu?go)xué't A
gia ban (%)
Dét may 25% 80 - 100 -2.0 40-5,0 8,0-10,0
Giay dép 21% 80-100 | -2.2 3,36 - 4,2 7,39-9,24
Dién t&, may tinh va linh kién 56% 90 - 100 -1.5 504 -5,6 7,56 -84
Dién thoai va linh kién 56% 90 - 100 -1.5 504 -5,6 7,56 -84
D6 gbd 36% 80 - 100 -1.8 288-36 518 - 6,48
May méc, thiét bi va phu tung 80% 90 - 100 -1.3 7,2-8,0 9,36 -10,4
Thuy san 48% 60 - 80 -2.5 2,88 - 3,84 7,2-9,6

(*) PED dugc gia dinh dua trén doé co gidn nhu cau nhap khau clia My theo bao cdo cta USITC
SHS Research | Nganh Bat dong san Khu cong nghiép 108



S TAC DONG CUA THUE DOI UNG VOI NGANH BDS KCN s SHS

» Chi phi lao dong, logistic, dong bo ha tang va tu do thuwong mai la
cac yéu to quan trong quyét dinh dén chuyén dich bén canh thué
suat. Ngoai ra, modi truong chinh tri 6n dinh, co ché théng thoang,
tdng cuong chinh sach ESG (dién tai tao)... la cac yéu té6 ngay cang
dugc FDI quan tam.

» Véi mang ludi FTA sau rong nhat ASEAN, Viét Nam c9 lgi thé vuot
troi trong thu hat thwong mai va dau tu. Cung vdi dé la chi phi nhan
cbng, van chuyén & murc thap va co s ha tang dang ngay cang hoan
thién dong b 1a diém cdng trong mat cac nha dau tu nudc ngoai.

CAC HIEP DINH THUONG MAI TU DO VIEYT NAM THAM GIA

= CEPA EVFTA VN - EAEU FTA VM -EFTA FTA ACFTA AHKFTA
- EFTA - “
* AIFTA
VIFTA
| ®

| RCEP

— |

CPTPP

& *
I
UKVFTA NC!F; I VIEPA AANIFTA | VCFTA
[l | . ol L
o ' == o nll & BB
AL S .

\ AKFTA VKFTA /

AKFTA : hiép dinh da phureng : a5 ky két

moit. gov.vn | logistics.gov.vn | valoma.vn VKFTA : hidp dinh song phueng rmreersseemeeneeeee. - @a0G dam phdn

SHS Research | Nganh Bat dong san Khu cong nghiép

Cac yéu tdé ma doanh nghiép quan tam khi dich chuyén chuéi cung (rng

Wan hoa kinh doanh
Bao vé sd hifu tri tué
Nguén lao déng cé trinh dd va dude dao tao
Van dé thudng mai va thué suat
Hau cin bao gdm chi phivan chuyén

Nguén: PwC Global supply chains: The race to rebalance
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SSHS

Cac doanh nghiép sé than trong can nhac bai toan chi phi - lgi ich, khi viéc dich chuyén nha may sang mot qudc gia khac doi hoi ngudn vén dau tu 16n (CAPEX) va thoi gian
hoan von kéo dai, trong khi chinh sach thué cé thé thay déi sau nhiém ky Trump. Viét Nam van la lya chon kha thi nho vi tri dia ly chién lugc, chi phi canh tranh va kha
nang ti€p can da thi truréng thong qua cac hiép dinh thuong mai tu do — nhirng nén tang ma khong nhiéu quéc gia trong khu vuc sé hiru cling Itc.

Quac gia Mtrc thué e 'i'h' 20 Chinh sach ho trg FDI Vi tri dia ly Cac hiép dinh thuong mai On' dgnh. RUi ro an ninh
dong chinh tri
17 2 e
Uu: H6 trg FDImanh | Uu: G3in Trung Qudc, | (CPTPP, EVFTA, RCEP, cling céc hiép dinh song phuong véi Chile, | JY: Phat trién,
Viét Nam 20% Thap u: Fo trg FDI manh - an 1rung QUoc, ~ Ty EVETA, RLUER, clng cac hiep di g pnuong’ | dang ddy nhanh | Uu: 6n dinh
(mién thué, uu dai dat) thuan lgi logistics Nhat Ban, Han Qudc, v.v., va cac hiép dinh dang dam phan nhu vdi o an n
téc doé xay dung
EFTA).
14
o B Wu: Khuyan khich FDI, (RCEP @a Aco hl('iu luc tu 29?2, cac hIeB d!Dh u’l:l dai Ehuqng m\al erggci: Bat 6n
Philippines 17% Thap Nhuoc: Thi tuc phic ta trong khudn khé ASEAN véi Trung Quoc, An Do, Nhat Ban, Han ndéi b, tranh
T Hep P Quéc, Uc va New Zealand, cling cac hiép dinh song phuong vdi chéap Bién Déng
EFTA).
Uu: Hap dan (uu dai Uu: Trung tdm Don [ Nhugc: Bat 6n
. o ~ - hap ~ . 9 A .g (RCEP, céac hiép dinh trong ASEAN, va céac hiép dinh song phuong Gy ety ] e Uu: Vira phai
Thai Lan 36% Thap thué, Nam A, thuan Igi . o v 1 N J 9 Uu: Phat trién chinh tri, biéu
khu kinh t& dac biét) logistics nhu véi Nhat Ban, Uc, New Zealand, cung cac dam phan nhu tinh
AC DIS 9 BIMSTEC).
a . Nhugc: Bat 6n
Bangladesh 37% Rat thap CAE L tArq FDInganh chinh tri, biéu
Dét may .
tinh
14
Mexico 259 ThE Uu: H&b dan Uu: Gan MY, (bao gébm USMCA, CPTPP, cac hiép dinh véi EU, Nhat Ban, va nhiéu Nhugc: Chua Nhugc: Bat 6n
? P -hap thuan Igi logistics nudc M Latinh nhu Chile, Colombia, nhung sé lugng co thé dao dong bo do toi pham
ddng tuy theo cach tinh).
. . . N 13 Nhugc: Chua WA o
An Do 26% Rét thap U(&ig"nat”hhuge S8 Gia at[]' ;\r”c’”g (bao gom cac hiép dinh véi Nhat Ban, Han Quéc, ASEAN, UAE, Uc,|  dong bo, dién Uu: 6n dinh d';”:)é?t’co;nvlgi %gi'
va cac hiép dinh trong khudn khd SAARC/SAFTA). khéng én dinh °ng
Uu: Chinh sach khuyén | Uu: Nam gitta Déng Nam Nhugc: Ha tang con S Nhugc: Vira phai
Indonesia 32% Tha khich FDI, d3c biét tai A, gan thi truong tiéu 15 chénh léch gilra cac Nhugc: Bat on do thién tai, biéu
° P , D o GRIT N e hiép dinh (RCEP, ASEAN, céc FTA song phuong véi Nhat, Han, v.v.) >¢ch g chinh tri cuc bd Il
cac khu cong nghiép dung lan vung tinh

SHS Research | Nganh Bat dong san Khu cong nghiép

Ngubn: SHS téng hop
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2 DANH MUC CO PHIEU KHUYEN NGHI ‘-b SHS

« Chung t6i khuy&n nghi TRUNG LAP d6i véi

nganh bat dong san khu céng nghiép do Thi gia VéonbL Vén hoa

nhitng tac doéng tiéu cuc tlr chinh sach (30/06/2025) (ty dong) (ty dong)

thué quan ctia Trump, trong boi canh Viét SIP 68.200 2.105 14.485 29,72% 11,32 3,09

Nam van c6 nhiing loi thé nhét dinh dai vdi VGC 45.300 4.484 20153 1460% | 16,53 2,34

cac nudc khac trong khu vuc trong viéc .

thu hut vén EDI. PHR 61.000 1.355 8.265 12,59% 1713 213
. Cac doanh nghiép thuc hién ghi nhan BCM 63.000 10.350 66.447 12,53% 27,38 3,33

doanh thu phén bo theo tu'ng nam hoac co IDC 43.900 3.300 14.586 31,16% 8,87 2,67

ty trong dong gop tir KCN khoéng 16n sé la KBC 26.450 7.676 25192 6,69% 16,49 1,30

cac doanh nghiép it chiu anh hudng tir LHG 32.100 500 1613 16,07% | 6,06 0,91

chinh sach thué quan hon nhu: SIP, VGC,

NTC, PHR. NTC 164.800 240 3.971 26,12% | 13,39 3,37
. Trong dai han, céc doanh nghiép ¢é tinh szC 37.500 1.800 6.902 11,78% | 1883 2,14

hinh tai chinh lanh manh, it chiu anh GVR 30.350 40.000 121.200 8,91% 25,80 2,23

hudng vé mat doanh thu, cé tic tién mat
déu dan va dinh gid & mlc hap dan so vdi
mat bang chung cua nganh la cac doanh
nghiép chung t6i cho rang sé co hiéu suat
tot hon. Cac doanh nghiép chung to6i Iua
chon bao gom: SIP, VGC va PHR.

Nguén: FiinPro, SHS Research
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S NGANH CNTT -VIEN THONG s SHS

Nhu cau dich vu CNTT toan cau dugc ho trg nho sy bung né cta Al. Nam 2025, du bao tong chi tiéu tang 9,3% YoY, phan mém va dich vu tang 8,7%
YoY.

Quy mé thi trurong dich vu CNTT toan cau (nghin ty USD) Gia tri ting thém clia Gen Al trong cac nganh (ty USD)
Chi tiéu cho CNTT (ty USD) i
= 2.98 Public and Social sector
. Agriculture I
1,596.9 . 2.5 Construction I
735:05'7 , Basic Materials
1,530.3 Chemical NEEEES——
15 14 Administrative and professional... I
Energy E—
y ] 1 Real Estate ———
2025 " 12398 o Travel, Transport, Logistics I ————
: Advanced Electronic and... EEE———————
o Consumer Packaged Goods | E——
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 Advanced Manufacturing . —
P Media and Entertainment IS
Chi tiéu cho GenAl o
= Data Center - Thiétbi =Phan mém =DichvulIT = Dich vuliénlac 1.800 - 25% Telecommunication I
1,600 ! Education N
- e 1356 20% Pharmaceuticals and medical.,. =
. — "/,-‘ . Re.ta" L
/,a - Banking e —
1,000 High Tech | —
800 718 0 100 200 300 400 500 600 700

56

H-Illlll -

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

B0
400

200

o o i Ngudn: Gartner, Mc Kinsey, Bloomberg
= aDoanh thu Al tao sinh (ty USD) =% ToNng chi cho cong nghé
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Financial attractiveness People skills and availability

Top 10 cac diém dén thué ngoai dich vu (Kerney GSLI)

B Busingss environment
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Nguén: Gartner, Kerney, Bloomberg, MIC, SHS Research

Internet bang théng réng di dong

2017 2018 2019 2020 2021 2022 2023 2024

W 50 thué bao

B T} I& ngudi ding Internet/dan s& Ty 18 hé gia dinh thué bao cip quang
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S NGANH CNTT -VIEN THONG

Viét Nam ngay cang dong vai tro
quan trong trong chuoi cung Urng
toan cau cac san pham cong nghé.
Theo bdo cdo Thuong mai thé gidi
cua WTO, Viét Nam thudéc nhédm cac
qudc gia xuat khau dién t&r 16n nhat
thé gidi, ding thir 2 thé gidi vé xuat
khau dién thoai di ddong, ding thi 5
vé xuat khdu may tinh va linh kién.

Mexico
Morocco
Tirkiye
Costa Rica
Bulgaria

China

Romania
Lithuania
Ireland
Cambodia

Viet Nam

S8 nha cung cap cua Apple theo quédc gia

Philiipines, 17 Indonesia, 1

N\ |
Malaysia 19
Singapore, 23 __——
ThaiLan, 24 _—
Han Quéc, 34
My, 26 '
Nhat, 44

An d§,15

__VigtMam, 35

Trung Quéc, 158

Dai Loan, 49

SHS Research | Nganh CNTT - Vién thong

Annual % change

Poland -

Luxembourg -

S0 lugng co s6 san xuat ciia Samsung theo quéc gia

SSHS

Tang trudng trung binh ndm mirc do tham gia vao chudi gia tri toan cau, 2010-20

Gia tri xuat khau (ty USD)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 202220232024
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m Dién thoai, linh kién m May tinh, san pham dién tir va linh kién
Ty trong cac san pham
cua Apple san xuat tai
Viét Nam

Khac, 43
Han Quéc, 54

MNhat, 16

Trung Quéc, 29

20%

Viét nam, 28

20%

Ngudn: Gartner, Bloomberg
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SSHS

Nghi quyét 57 duoc ky vong tao ra sy dot pha trong cong nghé. Quyét dinh 1131/QDb-Ttg vé 11 linh vuc trong diém khoa hoc - cong nghé

o
Thé ché &l

* Hoan thién quy dinh phap
luat lién quan.

e Chap nhan rui ro, dau tu
mao hiém va do tré trong
nghién ctru khoa hoc, phat
trién cong nghé, déi mai
sang tao.

e Thi diém dé doanh nghiép
thtr nghiém céng nghé méi.

SHS Research | Nganh CNTT - Vién thong

a
d/eoh
&

Nhan luc

e Co ché dac thu thu hdt nguai
Viét Nam & nudc ngoai va
ngudi nudc ngoai co trinh dd
cao

e Xay dung trudng, trung tam
dao tao chuyén sau Al. Co
ché& PPP trong dao tao nhan
luc coéng nghé so6. Gido duc,
dao tao truc tuyén, dai hoc
s0.

e Hop tac qubc té trong dao
tao, d6i mdi chuong trinh,
phuong thirc dao tao va ung
dung cdéng nghé Al trong dao
tao

Iﬂlﬁl
Hatang “Ngdf

Cong nghé @
chién luoc

Quy dau tu phat trién céng
nghé chién lugc.

TGi thi€u 15% chi ngén sach
nha nudc cho khoa hoc phuc
vu nghién ctru céng nghé
chién lugc.

Phat trién hé thdong céac trung
tadm nghién cltru, thi nghiém,
cac phong thi nghiém trong
diém qudc gia.

Xay dung va dung chung cac
nén tang sd quoc gia.

Phat trién kinh té di liéu, thi
truong dir liéu va cac san
giao dich dir liéu.

Al, ban sao sg, VR, AR
Dién toan dam may, lugng
tr, Big Data

Blockchain

Mang di déng 5G/6G
Robot va tu dong hoa
Chip ban dén

Y - sinh hoc

Nang lugng, vat liéu tién tién
Dat hiém, dai duong, long
dat

An ninh mang

Hang khéng, vi tru

Nguén: Nghi quyét 57-NQ/TW
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Co hdi tham gia vao chuoi gia tri ban dan toan cau. Viét Nam hién c6 hon 50 doanh nghiép thiét k& chip vdi luc lugng lao dong hon 6.000 k¥ su; 7
nha may thir nghiém va déng gdi vdi khoang 6.000 k¥ su va hon 10.000 k¥ thuat vién. Theo udc tinh cia Hiép hdi ban dan toan cau (SEMI), thi
truong ban dan Viét Nam du kién dat 18,23 ty USD nam 2024, t6¢c d6 tang trudng kép hang nam (CAGR) la 11,48% va dat 31,39 ty USD vao nam

2029.
CHUOI GIA TRINGANH BAN DAN 174 du an FDI trong linh vuc ban dan, téng vén
o a dau tu gan 11,6 ti USD.
] &
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SHS Research | Nganh CNTT - Vién thong

Chién lwgc phat trién nganh ban dan Viét Nam

2024 - 2030 2030 -2040 2040 - 2050
@ >50.000 >100.000 bap imng nhu
cau
®
S 10%-15% 15% - 20% 20% - 25%
D@ >225 ty USD )) >485 ty USD )) >1.045 ty USD
@ 10%-15% 15% - 20% 20% - 25%
’ >25 ty USD >50 ty USD >100 ty USD

{EJ} 20
S ) IS ) B
{’i};; 300

Ngudn: SHS Research
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Cac nudc Pong Nam A day manh dau tu vao cac Trung tam dir liéu Al dé dap irng nhu cau ha tang ve Al.

Cong suat hién tai (MW)
Du kién tdng thém (%)

- Cong suéat Trung tam dit liéu
= tai Dong Nam A du kién tang
~—

~1.5X (so vGi mure tang 13%
60MW du bao tai Chau A Thai Binh
+550% Duong) véi phan I6n dung

luvgng tang thém tap trung

vao céc trung tdm co kha
nang san sang dap ung cho
® A0MW cac nhu cau vé Al
+60%
120MW )
+500% GOMW
+200%
°
1,000MW
+30%
®
200MW
+270%

Notes: Analysis based on publicly reported announcements as of H1'24. Simplified illustrative maps are not representative of administrative

borders. Source: Bain analysis

SHS Research | Nganh CNTT - Vién thong

S SHS

Ngudn: SHS Research
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Thi phan trung tam dir lieu Viét Nam nam 2024

3%_\ 3% 3% 3% 3%

3% 3.% '3"% :
3%
3%
3% _-
3
= Viettel IDC = VNPT = CMC FPT
= VNG Cloud = Edge centres = GDS = Hanel
= HTC-ITC = MetaServ = NTT = One solution
= Telehouse - USDC VNNIC VNTT

Nguon: Cloudscence

Tong quan thij truong trung tam dir liéu khu vuc Dong Nam A

Dién tich ha tang dau tu

. “ . Gia tri dau tuw ia Cong suat CNTT
DT chia sé ha tang tai ) ; (Triéum2, 2023-2027)
Ppéng Nam A (Ty USD) (Ty USD, 2023-2027) (GW, 2023-2027)
3.9
Singapore
Malaysia
2.6
Indonesia
Thailand
Vietham
Philippines [¢

2023 2027 " .
Nguon: TowerXchange; Arthur D. Little

e Dung lugng trung tam di liéu tai Viét Nam udc tinh dat khoang 80MW tinh dén quy 1/2024, véi 33 trung tadm di liéu va 49 nha cung cap dich vu. Ha N6i va TP.HCM
hién dang dan dau vdi 15 va 16 trung tdm dir liéu (Theo Savills va Cloudscence).

e Nam 2024, cac doanh nghiép vién thong hang dau tai Viét Nam nhu VNPT, Viettel, CMC va FPT dang tich cuc dau tu vao cac trung tam dr liéu mdi va nang cap cac
trung tdm hién cé dé dap Ung cac tiéu chuan qudc té. Chung toi du doan thi truong trung tdm dir liéu tai Viét Nam sé tang trudng manh mé trong giai doan 2025-26,
dugc thuc day bdi sy ra mat cla nhiéu trung tdm dir liéu méi tlr cac nha cung cép 16n nhu FPT, Viettel va VNG.

e Luat DT liéu dugc Qudc hoi Viét Nam ban hanh vao cudi ndm 2023 va co hiéu luc tir ngay 01 thang 07 ndm 2025, md dudng cho cac t6 chic nudc ngoai dau tu va

thanh 1ap cac trung tam dir liéu trong nudc.

e Thi trudng Data Center Viét Nam dugc du bao sé dat gia tri khoang 1,04 ty USD vao nam 2028, tang trudng manh tir mirc 561 triéu USD vao ndm 2022. Mac du quy
mo thi trudng con nho so vai cac qudc gia trong khu vyc, nhung véi cac khodn dau tu 16n tir ca doanh nghiép trong va ngoai nudc, Viét Nam dang téng téc phat trién

va nam bat co héi tlr nhu cau Al ngay cang gia tang.

SHS Research | Nganh CNTT - Vién thong
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Quy mo kinh té s6 Viét Nam

GMV (ty US$)

Tang trudng kinh té s6 (GMV) so véi tang truédng GDP (2023-2025)

Philipines (I ED 20%
Vieam - ex 20X
Thaiand (NG 17%
ndonesia QN SER 5%
MaEYS2 I 14
Singapore : |

@SR 13%

Nguén: Bain & Company

20%

19% |
38% ’—l

2021 2022 2023 2025 2030

Nguén: Bain & Company

Theo Google, Temasek va Bain & Company, tang trudng kinh t& s6 tai Dong Nam A sé
vuot troi tang trudng GDP vao ndm 2025. Thanh todn xuyén bién gidi déng vai tro
chl chét trong nén kinh té s6 Dong Nam A. Cac nudc thanh vién da phat trién nhiéu
co ché nham ho trg va tang cuong két ndi thanh toan khu vuc. Cac giao dich xuyén
bién gidi bang QR loai bd nhu cau tién mat hodc thé, cé chi phi giao dich va ty gia
chuyén dai thdp hon so véi phuong thirc thanh toan truyén théng. Cong nghé ngay
sé sdm duagc trién khai tai Viét Nam va Philippines.

Chinh pht coi chuyén déi so la yéu td quan trong thic day tang trudng
kinh t€ bén viing va thinh vuong. Trong nhitng ndm qua, chinh phu d3
ban hanh nhiéu luat dé giam sat nén kinh t& sd. Viéc thuc thi cac luat
nay dugc hudng dan bdi cac nghi dinh va quyét dinh cu thé. Dac biét,
c6 Quyét dinh sb 411, Nghi quyét 57 phé duyét chién lugc qubc gia vé
kKinh t&€ sd, cung vdi cac FTA cua Viét Nam nhu ASEAN, CPTPP.

SHS Research | Nganh CNTT - Vién thong 120
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DG6i véi hau hét cac cobng ty tai chinh, viéc trién khai tri tué nhan tao tao sinh
(Generative Al) dang tr& thanh mot wu tién cap bach. Tai Viét Nam, 91% nhiing ngudi
ra quyét dinh trong cac t8 chirc tai chinh dang trién khai hodc san sang Ung dung
céng nghé nay. Ty 1é nay cling rat cao tai cac qudc gia khac nhu A Rap Xé Ut (88%),
Céc Ti8u vuong qudc A Rap Thdng nhat - UAE (86%) va Hong Koéng (83%).

91%
88% °
=
86%

Tiém ndng phat trién cla tri tué nhan tao tao
sinh (Generative Al) tai Viét Nam la rat Ion. Khi
cac doanh nghiép Viét Nam ngay cang day
manh rng dung cong nghé nay, ho dang dirng
trudc co hdi mé ra nhirng linh vuc kinh doanh
mdi, tai dinh hinh chuoi gia tri va duy tri lgi thé
canh tranh trong ky nguyén sé6. Véi cac chinh
sach ho trg tir Chinh phtl va su tap trung ngay
cang cao vao chuyén doi so, Viét Nam dang 6 vi
thé thuan lgi dé khai thac toi da tiém nang cua
Generative Al, thuc day tang trudng kinh té va
tién bo cong nghé.

B6i canh S6 tai Chau A

mat qua tin nhan.

cUa cdc tinh ndng sang tao nhu tich hgp ma QR.

Chuyén d&i s6 dang dan dat xu thé tai khu vuc Chau A - Thai Binh Duong. Bdo cdo Chuyé&n ddi sé Chau A - Thai Binh Duong nhan
manh rang chuyén déi s6 phan I6n dugc thic ddy béi tai chinh sd. Vi du, cac nha cung cép dich vu tai chinh s, bao gém cac cong
ty FinTech va cdc nha mang tai Philippines, da tién phong trong viéc gidi thiéu vi dién t&r va cho phép thuc hién cac giao dich tién

Nhitng chuyén déi tuong tu cling dang dién ra manh mé tai Viét Nam, Myanmar, Bangladesh va Campuchia. Su bung né nhanh
chong trong viéc s dung vi dién t&r chld yéu dugc thic day bdi miac do ti€p can dién thoai thdng minh ngay cang cao va su ra doi U

SHS Research | Nganh CNTT - Vién thong

S SHS

Ngudn: SHS Research
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Véi tiém nang to I6n tir chuyén doi s6, Chinh phu Viét Nam da trién khai nhiéu sang kién nham thic day tang truéng thong qua
cac tién bo cong nghé. Nhirng sang kién nay bao gém: Phat trién ha tang s6, Ban hanh cac chinh sach thu hat dau tu nuéc
ngoai, Khuyén khich mé rong hoat déng ctia cac doanh nghiép cong nghé thong tin va truyén thong (ICT).

Muc tiéu ha tang s6 cla
Viét Nam 2021-2030,
tam nhin t6i 2050

99% 100% 100% 16 - 20

Déan s6 tiép can 5G vao Céc co quan nha nudc va doanh nghiép Dé&n nam 2025, cac hé thong thong tin D&n nam 2030, s8 luong khu cong
nam 2030 nha nudc dugc ky vong sé trién khai st trong cac co quan nha nudc sé dugc cing  nghé thong tin tap trung va céc thanh
dung dich vy dién toan ddm may do céac cd va tadng cuong & cdp do hé théng. vién thudc chudi cong vién phan mém
nha cung cp trong nudc cung cap. qudc gia sé tang Ién dang k&.

Ho trg véi cong dong
doanh nghiép

Chinh phu Viét Nam da trién khai nhiéu chinh sach then chdt nhu Dé an 844, Nghi quyét s6 23-NQ/TW va Nghi
quyét s6 57-NQ/TW nham ho trg cac doanh nghiép khdi nghiép va thic day phat trién cong nghé sé. Nhiing
chinh sach nay khéng chi tao dung khung phap ly virng chac ma con tao diéu kién thuan Igi cho su tang trudng
cua nganh coéng nghé thong tin va cong nghiép théng minh.

Thu hat dau tu nuéc ngoai

MIEN GIAM VA U'U THUE THU NHAP DOANH NGHIEP GIAM TIEN THUE DAT
DAl THUE Céc doanh nghiép nudc ngoai thudéc nhom Céc nha dautu co thé d hud rc gid
. PP TP . N A c : ac nha dau tu cé thé dugc hudng murc giam
Cac du an mdi co thé dugc huong ky mien thué len nganh “Céng nghiép Hé trg” cé thé dugc phi thué dat tai cac khu kinh 16 d5c biet
dén bon nam va ap dung muc thué suat uu dai trong hudng mirc giam thué thu nhap doanh nghiép ’ ) ’
cac nam tiép theo. (CIT) 1&n d&n 50%.

Hop tac toan cau

SHS Research | Nganh CNTT - Vién thong

@ Viét Nam da ky hiép dinh tranh danh thué 2 lan (DTAs) véi 80 qudc gia va lanh tho

@ Téithang 5/2024, Viét Nam da tham gia, thuc thi va dang dam phan téng cong 19 Hiép dinh Thuong mai
Tu do (FTA).

Ngudn: SHS Research
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Su phat trién cuia Internet 5G tai Chau A-TBD

2G 3G

4G

2G

20%

Nguén: GSMA Intelligence

Két n6i theo Cong nghé tai Viét Nam

2024

3.10%

26.60%

70.40%

2G 3G = 4G

SHS Research | Nganh CNTT - Vién thong

4G

2030

53.40%

= 5G

Ngudn: GSMA Intelligence

Trong giai doan 2019-2024, viéc st dung dir liéu di dong da
tang hon 5 lan, tir 1,8 GB Ién 9,2 GB moi thang moi nguoi dung.
Du bao con s6 nay sé tang gan bon lan, I1én 33,8 GB vao nam
2030. Cac udc tinh khac tham chi con cao hon. Theo Ericsson,
luu luwong dit lieu di dong trén moi smartphone ¢ Pong Nam A sé
tang manh va du kién dat khoang 66 GB moi thang vao nam
2029, véi toc do tang truong hang nam kép (CAGR) la 19%. 5G
coverage is projected to expand to 45% by 2030.

o 5C sé vuot qua 4G vao nam 2029 dé tré thanh cdong nghé di dong chti dao vao nam 2030.

Su pho bién di ddng theo cong nghé (Ty I1é phan tram tong s6 két nai)

70%

60%

50%

40%

30%
20%

10%

0% )

2022 2023 2024 2025 2026 2027 2028 2029 2030

S SHS
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Ty lé dan s6 dugc phi song di dong

i (D o) 2018 2019 zozoé 2021 2022 2023§
;V;‘;r?; ggf‘fg‘-’geph“ SONg 997 998 99,8 998 999 999
g,y;‘;r?;gg" fgqc Phisdng 997 998 998 99,8 9985 99,9
TV 16 dan s6 dugc phisong g 5 97 995 997 99,8 99,8

di dong 4G

Internet bang thong rong (triéu thué bao)

1500

1000

500

N

Thong ké ty I1é dung Internet tai Viét Nam (%)

S SHS

Tan s dugc phan bé cho cac nha mang di dong
trong khu vuc Chau A - Thai Binh Duong nam 2024 (MHz)

r_'i Dai tan thap <1GHz
| | Dai tan trung thap (1-2.6 GHz)
I I [l Dai tan trung cao (3-3.6 GHz)
| |
I I I I I Ngudn: GSMA Intelligence
|
Bl
|
|
10 ]
| |
l
|
— .
S P S E S L E
© O 5 ~QQ > ° & 4 \} N4 'bé é;o & A'b 2 A
\2\00 v Q‘;\\\ N 5’\/ & R\ %o‘\ A\ q,’b@ % \(\b X QR
X

Dong gop cua linh vuc vién thong vao GDP (ty dong)

100
- 82,000
81,000
80 84 84.00
/ 80,000
60 80 79,000
78.59 874
° / 78,000 78,193
40
76,452
” 72 74.21 76,000 /
68 75,000 3,233
0 Nim 2021 Nam 2022 Nam 2023 Uéc nam N3m 2021 N&m 2022 Nim 2023 U'éc nim

2016 2007 2M& 2019 2020 20271 2022 2023 2024

SHS Research [Nganh CNTT - Vién théng Nguén: MIC

2024 2024

Nguon: B6 Thong tin va Truyén thong
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Nganh vién théng Viét Nam dang san sang cho giai doan tang trudng manh mé, duoc thic ddy bdi
viéc nhanh chong ting dung cdc céng nghé thé hé mdi. Nhiing déng luc chinh bao gém: Chuyén déi
Ién mang 4G va 5G, M& réng dich vu tai chinh di déng, Su phat trién cua Internet van vét (loT) va két
ndéi may - may (M2M), Nhu cadu ngay cang tang doi vdi cac giai phap dit liéu tién tién.

Méc du thj truong di déng dang tiém cdn muc bdo hoa, nganh nay dang trai qua qua trinh chuyén
dich cau truc tir ha tang cl sang mé hinh tdp trung vao 5G. Song song dé, phan khtc bang réng cé
dinh du kién sé tiép tuc duy tri da tang trudng 6n dinh, duoc hé tro bdi cac khoan dau tu vao hé
théng cap quang bién mdi, giip ndng cao hiéu qua chi phi va kha nang két néi, du téc dé mé réng
mang cap quang tai khu vuc néng thén cé dau hiéu ching lai.

Xu huéng nganh

I

i Thi trurong di dong

o Thi trudng di déng tai Viét Nam dang ¢ murc bdo hoa cao vdi ty 1é thdm nhép vuot 125%, trong khi téc dé
tdng trudng thué bao dang chdm lai. Du bao sé luong ngudi dung di déng sé chi tdng nhe tir 124,9 triéu
(ndm 2024) 1én 126,7 triéu (ndm 2028).

« Mang 2G d& bat dau ngimg hoat déng tir ndm 2022 va sé hoan toan bién mat vao ndm 2027, trong khi 3G i
cling dang dan duoc loai bé. Bang tan duoc gidi phdng tir 2G va 3G dang duoc tdi phdn bé cho mang 5G 1
va cac ung dung loT.

o S0 lugng thué bao 5G du kién sé tdng manh tir hon 35 triéu (ndm 2024) 1én 75,8 triéu (ndm 2033), nhor.
déng luc tir cac nd luc chuyén doi sé trén toan quéc. Tinh dén gilta ndm 2024, Viettel, Mobifone va VNPT|
da duoc cap gidy phép trién khai 5G.

S S S S S S

N,

—————————,

o - -

,'fl'hoai va bang thong rong c6 dinh \
i o S0 lugng thué bao dién thoai cd dinh tai Viét Nam du kién sé giam tir 2,52 triéu (ndm 2024) xuéng con 2,4 i
' triéu (ndm 2033), do ngudi ding chuyén dan sang cac dich vu tich hop (converged services). !
1« S0 lugng thué bao bang rong sé tang tur 26,5 triu Ién 28,4 triéu vao ndm 2028, sau dé sé 6n dinh & murc |
! khodng 28,26 triéu vao ndm 2033. i
E « Da tdng trudng nay dugc thic ddy bdi viéc trién khai mang cdp quang, tuy nhién sé cham lai khi mé réng i
I ra cdc khu vuc néng thén. Ty Ié thdm nh3p du kién sé duy tri 6n dinh trén 27%, nhd sy ho tro cua cdc hé |
‘\ théng cdp quang bién qudc té mdi. /,'

SHS Research | Nganh CNTT - Vién thong

S SHS

Di dong (2022 - 2033)
130,000

110,000
90,000
70,000
50,000
30,000
10,000

-10,000 bk &

9~
;-.E.‘r

NI S
QAN v
S L S

m2G m3G m4G u5G

Thoai va bang thong rong co6 dinh

0

W . LN
o) 9% )
] a4 n.I- g e

35,000
30,000

25,000

20,000

15,000

10,000

5,000
m“q'w

o
o
7

m Total Broadband Subscriptions (thousands)
m Total Fixed Voice Subscribers (thousands)

Source: BMI, SHS synthesis 125



|
S NGANH CNTT -VIEN THONG

Nganh Vién thong Viét Nam (2022-2027)

Tiéu chi 2022 2023 2024 2025f 2026f 2027f
Igg%;” thue bao di dong 127,330.3124,104.5 124,849.1 125,473.4 125,975.2 126,353.2
Téng thué bao di déng/100 dan 1297 1255 1255 125.3 125.1 124.8
Thué bao 2G ('000) 20,7750 151445 4,549.6 866.5 351 0.0
Thué bao 3G ('000) 24,099.3 97200 75719  4587.6 0.0 0.0
Thué bao 4G (‘000) 73,440.0 99193.0 110,302.6 115266.2 117.617.7 112,762.5
Thué bao 5G ('000) 16.0 47.0 24250 47530 83225 13,590.6
Thué bao thoai ¢& dinh ('000) 24748 21011 1859.4 16326 14187  1254.2
Thué bao c8 dinh/100 dan 2.5 21 1.9 1.6 1.4 1.2
Ig;g)bao bang thong rong 25774.2 25107.4 26,560.0 27,681.6 28,2259 28,294.4
gg;‘e bao bang thong rong/100 26.3 25.4 26.7 27.7 28.0 28.0

Ngudn: BMI, SHS téng hop
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Luu y: C6 thé bao gém céac ving lanh thé, khu hanh chinh dac
biét, tinh va khu tu tri. Thang diém danh gia t6i da la 100; diém
s6 cang thap déng nghia vdi thj truong cang hap dan.

Ngudén: BMI, SHS téng hop

« Chi s0 Logi ich Nganh (Industry Rewards) cla Viét Nam cao hon murc trung binh cda khu vuc 1a 51,6. Diém s6 tich cuc nay dugc hd trg bdi tam nhin chién lugec manh mé cla
Chinh pht doéi véi chuyén déi s6, lién tuc thuc ddy phat trién ha tang sé.
« DAan s6 Viét Nam cé murc chi phi lao déng canh tranh so vdi nhiéu qudc gia trong khu vuc, diéu nay ky vong sé thic ddy chi tiéu cho cac goi dir liéu va dich vu gia tri gia

tang (VAS).

« Tuy nhién, rdi ro qudc gia xuat phat tir ty 1& dan so trén 60 tudi dang & muc cao, chiém khoang 10% tdng dan sd, cé thé anh hudng dén cao c4u tiéu dung va tdc dé tang

trudng dai han.

SHS Research | Nganh CNTT - Vién thong
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( Ma c6 phiéu ) ( Ludn diém dau tu )

CTR D

<bdo cdo ldn dau>

FPT > -

<bdo cdo lan diu>

Mang Towerco tiép tuc tang trudng manh va con nhiéu du dia dé phat trién, véi muc tiéu la nha cung cap dich vu Towerco s6 1 Viét Nam. Dy
bao CTR sé xay dung thém 3.500 — 4.000 tram BTS vao nam 2025. Ty Ié dung chung dugc du bao tang Ién muc 1,05 trong nam 2025.

Mang xay lap sé tiép tuc duoc thic day va tang trudong trong nam 2025 nho: (i) ti€p tuc thuc hién backlog du an xay dung dan dung da ky vao
nam 2024, (ii) co hoi ciing cd thém thi phan khi cac déi thi nhd khac gap khoé khan, dac biét trong phan khic dan dung B2C; (iii) n6é luc md rong
ITnh vuc kinh doanh xdy dung sang cac du an ha tang va du an ngan sach Nha nudc.

Vi thé trong hé sinh thai Viettel: La thanh vién clia Tap doan Cong nghiép — Vién thdng Quéan d6i,CTR dugc hudng lgi tir uy tin va mang Iudi rong
I&n cua tap doan, tao diéu kién thuan lgi trong viéc ti€p can cac du an Idn va md rong thi trudng, dac biét cac thi trudng ma TD Viettel dang dau
tu nhu: Chau Phi, Chau A....

« Dinh huwéng chuyén doi ha tang vién thong Viét Nam thanh ha tang so theo dinh huéng ctia B6 Thong tin va Truyén thong dén nam 2025 bao

gom: ha tdng mang bang rong cap quang phu téi 100% x3, trén 80% hoé gia dinh, 100% s6 thué bao di dong la bang réng, ty 1é ngudi st dung
internet dat trén 80%, ty Ié dan sd cd tai khoan thanh toan dién t dat trén 50%; toc dé tang trudng doanh thu Iinh vuc vién théng trung binh Ia
8% - 10%/nam.

Trién vong chuyén dai trong cong nghé vién thong tir 4G va 5G ho tro mang Towerco. Ky vong nhu cau tang cudng vung phu song tin hiéu 4G
tUr cac cong ty vién théng sé tang Ién sau khi tat song mang 2G vao thang 9/2024 va mang 3G vao cudi nam 2026, theo muc tiéu ciia B Thong
tin va Truyén théng (BTT&TT).

Doanh thu CNTT tir thi trurdng nudc ngoai ti€p tuc dugc ho tro béi nhu cau chi tiéu cho cong nghé ting cung xu hudng Al, dic biét tlr cac thi
truong truyén thdng nhu Nhat Ban sau khi FPT khai truong Al Factory. Hoat dong clia FPT it chiu tdc déng truc ti€p bdi chinh sach thué do doi
tuong nham dén hién chu yéu la hang hda, ngoai ra mdt phan cac dich vu cung Ung cho khach hang dugc trién khai thdng qua cac cong ty con
ban dia.

Tan dung loi thé la céng ty hang dau vé Cong nghé trong bdi canh Dang va Chinh phi chd truong 18y Cong nghé va déi maéi sang tao la dot pha
cUa nén kinh té trong giai doan tdi. Viéc gia tang dau tu cho cdng nghé cua cac co quan Chinh phu, doanh nghiép nham nam bat cac xu hudng
cbng nghé mdi va gia tdng nang suat hoat dong, nang luc canh tranh sé la yéu t6 tac déng tich cuc tdéi hoat déng cung ng phan cing va dich vu
CNTT cua FPT.

Tinh hinh tai chinh virng manh, vay ng thap (50,9% vén CSH), tién & tuong duong tién tri gia 30.523 ty dong (41,2% tai san va 85% téng ng phai
tra).

La cong ty so 1 Viét Nam co strc canh tranh trén thi truong thé gioi. Duy tri vi thé céng ty hang dau vé gia cong phan mém va tu van dich vu
cbng nghé vdi strc canh tranh manh chi sau mét s céng ty An Do

SHS Research | Nganh CNTT -

Vién thdéng

S SHS
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Hé thong ha tang Logistics Viét Nam

Ha tang Logistics 2024

SHS Research | Nganh Logistic

Quadc 16: Téng chiéu dai dat
25.551 km/ 170 tuyén
Cao toc dat: 2.021 km.

Hé thong cang bién: 864,4 triéu
tan/ nam.

Hé thong duong sat: 7 tuyén di
qua 34 tinh thanh véi téng chiéu
dai 3.143 km.

Hé thong san bay: 22 san bay bao
goém 9 san bay qudc té va 13 san
bay néi dia.

Hé théng duong thuay ndi dia: 310
cang thuy ndi dia, hon 6.000 bén
thiy néi dia.

—

Quy hoach phat
trién nganh dén
nam 2030

Ké hoach nam 2030

Quadc 16: Tong chiéu dai dat
29.800 km/172 tuyén
Cao toc dat: 5.000 km.

Hé thong cang bién: cong suat
dat tir 1140 dén 1.423 triéu tan;
38 dén 47 triéu TEU container.

Hé thong duong sat: Xay thém 9
tuyén duong sat vai téng chiéu
dai 4.871 km.

Hé thong san bay: Dat 30 san
bay, trong d6 c6 14 san bay qudc
té va 16 san bay néi dia.

Hé thong duong thuy noi dia: Dau
tu nang cap 19 tuyén; bé sung quy
hoach 9 hanh lang van tai thuy.
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VAN TAI HANH KHACH VA HANG HOA 5 THANG DAU NAM 2025

(so wai cing ki nam trudc)

E Vén tai hanh khéch m Vi4n téi hang héa

Vén chuyén
2.255,2 seunotivan A 16,1%

Luén chuyén
125,5 yinacnim A 13,24,

Vén chuyén
1.196,2vt0 A 14,6

Luén chuyén
237,6 venmA 12,14

KHACH QUOC TE BEN VIET NAM 5 THANG DAU NAM 2025

(2

nghln lrot ngl.vm

s s Hang

(so wdl cOng k¥ ndm trudc)

7.841,5

kh6ng guinkotrausi AN

@ Duong

14848

= nghin luot nguoi
i )
23 4 @ twm 1754,
-~ =l bién ngh]nllrmrqum
Phan theo viing lanh thd (Nghin kot nguo)
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Van tai hanh khach 5 thang dau nam 2025 phan theo nganh van tai
S6lugthanhkhach  1°C d‘?’kt::;/n gt'f:r';z‘:;:;" cung
\ﬁ':i;:wl(er L(lfra),’n::i‘r’:)n Van chuyén Luanchuyén

Tong so 2.255,2 125,5 16,1 13,2
Pudng st 15,6 1,3 106,6 15,7
Pudng bién 5,1 0,3 -18,7 -8,4
Pudng thuy ndi dia 182,5 3,4 -18,4 18,4
buong bd 2.028,6 80,8 15,9 15,2
Hang khéng 23,4 39,7 9,0 9,1

Van tai hang hoa 5 thang dau nam 2025 phan theo nganh van tai

San lugng hang hoa

Toc do tang/ giam so véi cling
ky nam truéc (%)

Van chuyén Luan chuyén
(Triéutan) (Ty tan.km)

Van chuyén Luan chuyén

Tong so 1.196,2 237,6
Duong sat 2,2 1,6
Dudong bién 59,5 130,0
buong thuy ndi dia  253,6 49,7
Duong bd 880,7 52,2
Hang khéng 0,2 41

14,6 12,1
5,7 6,5
12,0 16,8
13,9 8,2
15,0 6,5
8,2 -2,9

Nguén: Cuc Thong k&, B6 Tai chinh

S S S

Van tai hanh khach
« Van tai hanh khach thang 5/2025
udc dat 429,2 triéu luot khach van
chuyén, tang 17,9% so vai cung ky
nam trudc va luan chuyén 251ty
lugt khach.km, tang 17,4%.

« Tinh chung ndm thang dau nam
2025, van tai hanh khach udc dat
2.255,2 triéu lugt khach van
chuyén, tang 16,1% so vai cung ky
nam trudc va luan chuyén dat 125,5
ty luot khach.km, tang 13,2%.

Van tai hang hoa
« Van tai hang hda thang 5/2025 udc
dat 247,7 triéu tan hang hoa van
chuyén, tang 14,6% so véi cung ky
nam trudc va ludn chuyén 48,5 ty
tan.km, tang 14,1%.

« Tinh chung ndm thang dau nam 2025,
van tai hang hoa udc dat 1.196,2 triéu
tan van chuyén, tang 14,6% so Vvoi
cling ky nam trudc va luan chuyén
237,6 ty tan.km, ting 12,1%.
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Van tai duong bo sé chirng kién su tang trudng manh nhat trong co sé ha tang giao thong

* Nam 2025, nganh du kién sé tang trudng 5,6 %, véi mirc tang trudng I6n nhat duoc du bao cho dudng b, cau va duong sat.

Tang trudng thuc gia tri theo phan nganh
(% theo nam)

10.0 8.7
7.3 ~ g = ~66 [ 66
=i /\ 65 |
: i : 6.7
oo /-e——\ — » o ¢
4.0 30— - S U, MR - S 1 S— S
NS 1 Zelly 2.4 2.9
2021 2022 2023 2024 2025E 2026F 2027F

=) roNg b va cau e ) ONQ Sat

= SAN bay Céng bién & duong thdy

Nguon: KPMG

SHS Research | Nganh Logistic

Hudng t6i 2025
72 buong bo:

o Viét Nam hién c6 hon 1.400 km dudng
cao toc, va con sO nay sé dugc nang Ién
3.000 km vao nam 2025 va 5.000 km vao
nam 2030.

« K& hoach tham vong nay cling bao gom
viéc xay dung 10 cay cau Ién vuot séng
Hong tai Ha N6i vao ndm 2030.

& buong sat:

« Viét Nam c6 ké hoach nang cap tuyén
dudng sat két ndi Con Minh — Hai Phong,
doan tlr ga Lao Cai (Viét Nam) dén ga Ha
Khau Bac (Trung Qudc).

o D&n ndm 2030, Viét Nam du kién s& md
rong mang ludi dudng sat 1én 2.362 km,
uu tién tuyén dudng sat cao téc Bac -
Nam, dac biét la doan Ha N&i — Vinh (281
km) va TP.HCM - Nha Trang (370 km).

o Cdc tuyén duodng sat hién hitu cling sé
dugc nang cap va cai tao.

Mang luéi duong cao toc
dé xuat dén nam 2030
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Nganh logistics Viét Nam: Tang truéng manh, cO Hlf)l NOI BAT; GUAIOGISTICS VIETINAMR025
chuyén doi so6 dan dat, nhung van con thach thirc ' - i .

e Trong nhirng nam gan day, nganh dich vu
logistics Viét Nam ghi nhan toc dd tang trudng
an tuong, binh quan dat 14-16% moi nam, vdi quy
moé thi truong udc tinh khoang 40-42 ty USD.
Nam 2024, Viét Nam dugc qudoc té ghi nhan Ia
mot trong 10 thi truong logistics méi nGi hap dan
nhat, xép thir 4 toan cau vé Chi so co hdi logistics
va thir 43 vé Chi so hiéu qua logistics.

e Chuyén doi s6 dang tai dinh hinh nganh logistics

trong ngdc. ) CaAC c?ng nghe tl‘en tien nhu L. . So sanh thir hang GDP va chi sé logistics
blockchain, tri tué nhan tao (Al) va Internet van Chi phi logistics so voi GDP (LPI) cuia Viét Nam giai doan 2014 -2024

vat (loT) dang tirng budc thay thé mo hinh truyén 23
thong, giup nang cao kha nang hién thi toan chuoi Vigt Nam 40

cung Urng, t6i vu hda van hanh va cat giam chi phi. 20

e Chi phi logistics tai Viét Nam van con 6 mirc cao e
S0 VGi cac quoc gia trong khu vuc va trung binh Malaysia
toan cau - day van la rao can Ién can dugc giai
quyét dé tang sirc canh tranh qudc té cho doanh  Trung binh TG
nghiép trong nudc.

2014 2016 2018 2024
—o-X&p hang GDP cua Viét Nam

Singapore - ==X&p hang Logistics clia Viét Nam qua Chi s6 LPI

SHS Research | Nganh Logistic Ngubn: Hiép hdi DN Dich vu Logistics Viét Nam (VLA) Nguén: WB, SHS Research 132
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Cau truc phi méi tir 01/04/2025

Shopee

Tiktok Shop

Nganh Truéc . Truéc .

N Tuw1/4/2025 Tuwr1/4/2025
hang 1/4/2025 141 1/4/2025 141
S?n phamA 1% 15% - _
cong nghé
Dién may 3% 7% 2% 3%
Phu kién 3% 9% - -

e Phisantang ttr 4% Phi hoa héng tang tur
|én t6i da 10%, tuy 1-3% 1én 1-4% Vi

Phi nganh hang. gian hang thudng.

_ ! . e Nglrng mién phi Gian hang chinh
gian hang mét s6 goi ho trg. hang: ting tir 1,21%

Thu phi van chuyén
tra hang.

1én 7,7%.

* Tir1/4/2025, Shopee va TikTok Shop dong loat tang phi ban hang, khién chi phi kinh
doanh trén san tang cao, nhat la véi nguodi ban nhd 1€.

e Quyét dinh 78/2010/QD-TTg chinh thirc bi bai bo, két thic chinh sach mién thué cho
hang hoa gia tri thap nhap qua chuyén phat nhanh - chu yéu dén tlr Trung Qudc — nham
kiém soat t6t hon hoat dong thuong mai xuyén bién gidi.

SHS Research | Nganh Logistic

Thiphan cac san TMDT nam 2024 (%)

2.5% 0.9%

= Shopee = Tiktok Shop = Lazada - Tiki

» Tir1/4/2025, theo Luat stra doi s6 56/2024/QH15, cac san
TMDT sé phai khai va nop thué thay cho ca nhan kinh
doanh. Diéu nay khién cac shop ban hang xach tay, hang
khong ké khai trudc day phai déng thué, qua do thu hep

chénh léch gia so véi cac doanh nghiép chinh théng.

* Quyét dinh 01/2025/QD-TTg, tir 18/2/2025, hang héa nhap
khau dudi 1 triéu dong qua chuyén phat nhanh sé bi ap thué
VAT, thay vi dugc mién nhu trude. Quy dinh nay anh hudng 16n
téi cac mat hang gia ré nhu quan ao, my pham, phu kién dién
thoai — von la nhom hang phé bién trén cac nén tang TMDT.
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Du bao tang truéng TMDT 2023 -2028 (ty USD)

CAGR = 35% 49.9

CAGR 35%

12.0 49.9

CAGR22%
8.2

11

2023 2028

GMV gia tdang du kién (ty USD)

20.3B
CAGR 32%
—' 5
+68%
GMVY
incremental
CAGR 22%
B Chamsoéc canhan
B Lamdep
12.1
¥ Thoitrang
4.5
2023 2028F

SHS Research | Nganh Logistic

4
18.7

n

2023 Mua sam Mua sam Gio hang 2028F
thong thuong giai tri gia tri cao

Theo YouNet ECI va YouNet Media, du bao tang truéng thi truong TMDT
Viét Nam Ién mtrc t6i da 35% CAGR tir nam 2023 dén nam 2028.
YouNet ECI du bao nganh thuong mai dién ttr Viét Nam van sé gilr viig
da tang trudng véi GMV nam 2025 du kién dat dinh 16,8 ty USD. Trong
do, “shoppertainment” (mua sam két hgp giai tri) chinh Ia mat xich chu
chot, chiém gan mot nira tong gia tri hang hda toan nganh véi 8,1 ty USD.

Nguén: YouNetECI vaYouNetMedia

S SHS
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Gia tri thwong mai dién tir ban Ié theo nhom san pham (triéu USD)
®mKhac ® Thiét bi va do6 dién tu

Sirc khde, sac dep & thoi trang™ Thuc pham, d6 uéng & thudc 14

1,116
943
771
560
439 2,057
1,462 7,349
4,848
2020 2021 2026f
Nguon: Euromonitor
- - - -—-----""""""""""""-""-"""-—""-"""F"-F-F-""""""-"-"-"-""—":";"—">:;:"—-:"-—-—-"-""—“‘"—"‘F"\"\ "¥-""/"-"¥/-"V¥/-V"V;V’;’v=——/——r7/—= N\

» Theo khao sat ctia Facebook va Bain & Company, Viét Nam dugc du bao sé vuat qua cac quoc gia ASEAN khac va
trd thanh thi truong thuong mai dién tir tang trudng nhanh nhat trong khu vuc vao nam 2026.

* Theo bao cao méi nhat do IMARC Group, Viét Nam duoc du doan sé dan dau cuéc cach mang thuong mai dién tir
&Dong Nam A vi nganh nay cé kha nang thic day chuyén dai kinh té€ quéc gia. Nganh thuong mai dién tir clia Viét
Nam du kién sé dat toc do tang trudng kép hang nam la 28% tir nam 2025 dén nam 2033.

o e e e e e et e e e e
e e — ————————

SHS Research | Nganh Logistic 135
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KHOI LUONG THI TRUONG THUONG MAIDIEN TU GIAI
DOAN 2021 - 2030 THEO QUOC GIA (TY USD)

Ty USD 2021 2022 [ 2023 M 2025+ [ 2030+
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o B6 Cong Thuong da ban hanh Quyét dinh s6
1568/QD-BCT, phé duyét Ké hoach tong thé
phat trién thuwong mai dién tlr quoc gia giai doan
2026-2030. K& hoach nham thuc day thuong mai
dién tu trd thanh mét trong nhitng tru cdt quan
trong cla nén kinh té s, dong thoi xay dung moi
truong kinh doanh minh bach, canh tranh lanh
manh, bdo vé quyén lgi ngudi tiéu dung va tao
diéu kién dé doanh nghiép ing dung manh mé
cbng nghé sé trong hoat déng thuong mai.

3 muc tiéu phat trién nganh logistics Viét Nam
dugc Chinh pht dat ra trong tuong lai: giam chi
phi logistics so v&i GDP Viét Nam tlr 18% xubng con
15% trong nam 2025; nang ty trong nganh logistics
Viét Nam trong quy mé GDP tir 10% 1én 15% va
phan dau dat 20%, nang ty trong cla nganh
logistics Viét Nam so v&i quy moé nganh logistics
toan cau tlr 0,4% 1én 0,5% va phan dau dat 0,6%;
nang toc dd tang trudng cla nganh logistics Viét
Nam ttr 14-15% moi ndm hién nay 1én 20%.
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8
A

K& hoach dau tu ctiia Chinh Phti cho co s& ha tang dén nam 2030 (ty dong)

900,000
312,441
239,303 265,150
. "9 l .
budng bd Duong sat Duong thiy Duong bién Dudng hang
ndi dia khéng

Ngudn: B6 Céng thuong
Kim ngach thuong mai song phuong Viét Nam - Trung Quéc qua cac nam
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m Viét Nam nhap khau (ty USD)
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Viét Nam tiép tuc tang trudng virng chac,
duoc thuc day béi thuong mai dién ttr va du lich

Tong thé nén kinh té sé : Thuong mai dién tir Van tai va Thyc pham
GMV ($B) +13%  +12%

Rl B

2022 2023 2024 2030 2022 2023 2024 2030
25% +16%
+ o ]
p g : Du lich truc tuyén Truyén thong truc tuyén
! : +63%  *16% 7% A%

2022 2023 2024 2030 2022 2023 2024 2030 2022 2023 2024 2030

Nguon: Bain & Company

SHS Research | Nganh Logistic

o Thuong mai dién tir tiép tuc bung no: Trong quy
1/2025, doanh s6 thuong mai dién tir tai VN tang
manh 42% so véi clung ky, kéo theo khdi luogng buu
kién tang 24%, cho thay nhu cau tiéu dung truc
tuyén van dang tang trudng 6n dinh (theo Metric).

« Ap luc Igi nhuan gia ting trong nganh giao hang:
Du thi truong tiép tuc md rong, cudc chién vé gia
gita cac doanh nghiép giao hang dang ngay cang
khoc liét, gay suy giam bién lgi nhuén clia cac cong
ty chu chot trong nganh.

e Co hdi va rui ro tir thuong mai xuyén bién gidi:
Cac cbng ty logistics thuong mai dién tlr cé thé
hudng lgi tUr sy gia tang giao thuong Viét Nam-
Trung Quoc, nhat 1a néu hang Trung Qudc tra
thanh lua chon thay thé sau thué quan M§y. Tuy
nhién, rui ro van tén tai do kiém soat gat gao cua
chinh phu déi véi hang lau, hang gia va gian 1an
thué, cd thé lam cham tdc d6 tang trudng buu kién
va dady manh cudc chién gia trong trung han.
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Viét Nam c6 34 cang bién doc theo 3.400km bd bién, nhung co sé ha tang cang khac nhau tuy theo vung. Nang luc va hiéu qua
clla co s& ha tang cang da tang Ién nho cac khoan dau tu gan day.

02 Cang loai dac biét
11 Cang nhém 1
07 Cang nhém 2
14 Cang nhom 3

(phén loai va xép hang
dua trén céc tiéu chi vé
pham vi anh hudng va
quy mé cua cang bién)

Nguon: B6 GTVT

SHS Research | Nganh Logistic

Nhom 3

o

\*\v

N&m 5

A
ki

13,7 ty USD

Luong hang

héa théng qua

(triéu tan)

Luong hanh
khach thong
qua (‘000)

Dén 2030

305-367
172-255
138-181
461-540
64-80
162-164
202-204
1,900-2,000
1,700-1,800
6,100-6,200

Nhu cau von dau tu hé thong
cang bién dén nam 2030

Tang trudng
trung binh hang

nam dén 2050

5.0-5.3%
3.6-4.5%
4.5-5.5%
3.5-3.8%
5.5-6.1%
1.5-1.6%
0.4-0.5%
1.7-1.8%
0.9-1.0%
1.1-1.25%
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CANH TRANH

Ap luc canh tranh trong nganh cang bién gia ting ro rét tir nam 2025.

CANG MIEN BAC
TU nam 2025, khu vuc cang bién mién Bac, dac biét 1a Hai

Phong, sé d6i mat véi canh tranh gay gat khi 2,8 trieu TEU
cong suat méi duoc bo sung, tang 33% so vdi hién tai (8,4
triéu TEU). Trong do:

e 2,2 triéu TEU dén tir Lach Huyén 3-4 (hoat déng tir nira dau
2025).
« 600.000 TEU tir Nam Dinh Vi giai doan 3 (cudi 2025).

Ngoai ra, Lach Huyén 5-6 (1,1 triéu TEU) cling sé di vao hoat
dong tlr 2025, tao ra cudc dua ndi vung ngay trong cum cang
Lach Huyén.

trong thoi gian tdi, sé xay dung bén cang s6 9, s6 10, s6 11 va sd 12
- Khu bén Lach Huyén (dang xin chap thuén chu truong dau tu)

€mmmmmmmmm———

Kich ban kha quan: tdng truédng nhu cau 10-15% (cao hon
murc trung binh 7%), cbng suat mdi van vuot xa, khién ty 1& st
dung toan khu vuc cé thé giam con 70-75% (so véi 86% nam
2024), gay suc ép lén gia, lgi nhuan va kha nang gilr chan
hang tau — dac biét véi cac cang séng nho.

SHS Research | Nganh Logistic

CANG MIEN NAM

Phia Nam gilr dugc trang thai can bang nho
khong cé cong suat mdi, trong khi nhu cau cao
gilp duy tri ty Ié str dung gan t6i da. Tuy nhién,
rui ro dén tir chinh sach thué My van hién hiru.

o Cdac cang nudc sdu nhu Gemalink (GML) — noi
hang My/EU chiém ~50% san lugng — sé bi
anh hudng néu dam phan thuong mai Viét—
My khéng thuén logi sau thoi gian hoan thué.

e Cang séng nhu Nam Dinh Vi (NBV) tuy it
chiu anh hudng truc tiép do phuc vu tau ndi
A, nhung c6 thé chju tdc dong gian tiép néu
thuong mai toan cau yéu di. Trung Quéc -
hién chiém gan 50% san lugng cua NDV - la
diém nhay cam chinh néu xudt khdu sang
My giam sut.
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Chinh sach thué quan ctia My la bién s6 vi mo I6n nhat anh hudng dén cang bién Viét Nam trong giai doan 2025 - 2026.

i Tuyén chinh
Kich ban Khu vuc Tac ddong chinh héa lién quan y Nguy co/Rui ro tiém an
P phuc vu
dén My
Mién Nhu cau hoéi phuc, cdng suat Q1/2025 dat 99%, ~50% (CM- Tuyén dai My &  Thiéu tau Ion van cé thé gidi han
Nam canh tranh thap do khéng cé maé réng cang mdéi TV cum cang EU nang luc néu nhu cau tadng qua
trong ndm (Giai doan 2A cua Gemalink du kién nudc séu) nhanh.

@ Thuan loi dén Q2-Q3/2026 mdi van hanh).
Mién Bac it phu thuéc My (~10% san lugng lién quan), hoat ~10% (Nam

Tuyén ndi A, ngan

Gian ti€p chiu anh hudng néu xuat

dong 8n dinh, tap trung tuyén noi A. Dinh Vi) trung binh khau ctia Trung Qudc sut giam.
Mién San luong chitng lai nhe do lo ngai rui ro chinh ~50% My, EU Tam ly thi truong than trong khién
Nam sach, nhung hang thdm dung lao déng (dét may, doi tac tri hoan giao hang.

Trung lap ndi that) gilt duoc da.

Mién Bac Bién dong nhe, san luong 6n dinh nho tuyén ndi ~10%
A, canh tranh trong nudc kiém soat dugc.

Trung Qudc, Nhat
Ban, ASEAN

Néu Trung Qudc siét san xuat, san
lugng nguyén liéu qua cang giam.

Mién CM-TV bi tac déng truc ti€p — nhu cau giam, gia  ~50%
Nam dich vu bi ép thap do du cung, canh tranh gay gat.

@ Bat loi e . L . \
Mién Bac Xuat khau Trung Qudc sang My giam - Giam nhu ~50% (hang

cau nguyén liéu - Giam luéng hang tai cang NDV.dén tir TQ)

Tuyén My

Bién lgi nhuan giam, ty 1&é quay
vong tau thap, Gemalink dai mat
rui ro tai chinh ngan han.

N6i A, Dong Bc A Canh tranh cuc bd ting manh do chia

sé thi phan ndi A, gia dich vu gidm.

SHS Research | Nganh Logistic

141



S CANGBIEN § 5

Ap luc chi phi va canh tranh tai dinh hinh cuc dién nganh

San lugng hang héa théng qua tai cac cang bién (2023 -2030F) - triéu TEU

mHang Container mHang kho Hang léng, khi

600

500

64
54 5 o]
400
54

- 108
200
100

0

2023 Dubao Dubao 2023 Dubao Dubao 2023 Dubao Dubao

2030 2030 2030 2030 2030 2030

(thdp) (cao) (thdp) (cao) (thdp) (cao)
< > <4 > < 4
Cang bién Nhdm 1 Cang bién Nhém 4 Nhom con lai

Nguén: Cuc Hang hai Viét Nam, B6 Giao thong van tai, FiinRatings
Cang bién nhém 1 gém: Hai Phong, Quang Ninh, Thai Binh, Nam Dinh, Ninh Binh;
Cang bién nhém 4 gém: TP.HCM, Ba Ria Viing Tau, Binh Duong, Long An, D6ng Nai.

« Tlr1/3/2025, cac cang tai Hai Phong doéng loat tédng gia dich vu
dé bl dap chi phi dau tu, s6 hda va phat trién cang xanh.

« Tinh trang du cung va canh tranh gay gat khién nhiéu cang
bubc phai giam gid, kéo bién Igi nhuan sut giam.

« D& 6n dinh thj truong, BO GTVT ap dung khung gia san dich vu
x€p d& container nham ngan pha gia va tao diéu kién tai dau tu.

SHS Research | Nganh Logistic
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Cong suat cac cang du kién di vao van hanh tai Hai Phong

14
12
10 Cdng sudt tang thém ~81% san lugng
tai Hai Phong ndm 2023
8
6 < S
4
2
5 - . . ]
Hai Phong HaiPhong Nam®Binh Lach Huyén Lach Huyén Lach Huyén
(2023) (2030F) Vi3 384 586 788 (2027F)
(2026F) (@1.2025) (Q1.2025)

Nguén: Cuc Hang hai Viét Nam, B6 Giao théng van tai, FiinRatings, SHS téng hop

Du bao gia dich vu mét s6 cang tai Hai Phong

Cang  Dongid 2024 2025 2026 2027 2028 2029 2030
o Dongid (USD) 45 47 50 52 55 57 60
Cang Dinh Vi
% téng gi - 5% 5% 5% 5% 5% 5%
o Dongia (USD) 42 44 46 49 51 54 56
Tan Vi & Chua vVé
% tdng gid - 5% 5% 5% 5% 5% 5%
o _ Don gi4 (USD) - 66 69 73 76 80 84
Bén s6 3 + 4 Lach Huyén
% téng gid - 5% 5% 5% 5% 5% 5%
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Nhu cau hang hoéa thé giéi tam nhin 2025 -2028

NORTH 6.8 mTEUs2.5% NORTH
AMERICA . -8 MTEU+2.5% AMERICA
4.7 mTEU+2.5%
Incl. MEXICO AUl FAR —— =
_—
2.0 mTEU+2.1% 15.8 mTEU+2.9% EAST MEXICO
27.6 mTEU+3.4%
2.8 mTEU 1.9 mTEU EUROPE ——«> .
+2.8% +41% 1.1 mTEU+3.8% Incl. MED 5.8 mTEU+1.2% C 1.8 mTEU+2.1%
—> —’
LATIN . LATIN
AMERICA 2.0mTEU+4.1% 25mTEU| | 9.0mTEU 5.4 mTEU+5.0% AMERICA
+4.3% +3.7% INTRA ASIA
3.1mTEU 4.0mTEU 42.7 mTEU+3.5%
+3.8% +1.7% & INTRA LATAM
Yo, .4 mTEU+4.1%
1.6 mTEU | | 3.4mTEU Yo .
MIDDLE EAST& +2.4% +2.7% ‘e,
NORTH AFRICA *

159,8 mTEU 2025E C

INTRA MENAT %
3.2mTEU+4.6%

+3.3% CAGR 2026E - 2028E

Thué quan ctiia My co6 thé lam thay doi luu lwrgng hang hoa thong quan toan cau

Thuong mai Thuong mai
Nam duong bién tinh container tinh theo
theo tan TEU
2024 2,0 3,5
2025 2,5 2,9
2026 2,5 2,9
2027 2,4 2,6
2028 2,3 2,5
2029 2,3 2,5

SHS Research | Nganh Logistic

OCEANIA Yo,

Ngu6n: Accenture Cargo

Luu luong hang héa thong quan cau tang truéng kép 2,5% trong
giai doan 2025 - 2029 (Theo UNCTAD). Néu thué doi ing 10% ap
dung cho tat ca qudc gia, luvu luong hang hda sé tang trudng cham
hon, khoang 1%. Néu thué ddi ing khong thay d6i sau khi dam
phan, luvu luvong hang héa sé tang trudng am, khoang -2%.

Chau A chiém thi phan khoang 68% container thong qua toan
cau. Muc thué 10% khdng lam thay ddi chubi cung tng. Tuy nhién,
néu muc thué doi ing cao hon dugc ap dung thi sé anh hudng tsi
chudi cung rng toan cau (Cac nha san xuat co thé roi VN sang cac
quéc gia khac trong khu vuc nhu An Do, Bangladesh, Indonesia,...).

Ngubn: UNCTAD

o Cang dic bebt

TRUNG aubc L Cing s
8 Cang ow

Y f_. . 8 cang opm
VIETNAM

L TANS }

FAleE B THOMG OUA
o o wdu e
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Theb i
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Lugng khach quac té dén Viét Nam di chuyén qua Chi tiét khach du lich
duong hang khong (Luot khach) dén Viét Nam (Luot khach)
2,000,000 H00;09
1,797,140
1,600,000 600,000
R — 1,390,027
1,287,027 1,310,
- 1193,563 1,251,269
’
Y 1,002,012 400,000
800,000
200,000 | | | ‘ ‘
400,000
5 il |l| Il III il II Ill
T1.2024 T4.2024 T7.2024 T10.2024 T1.2025 T4.2025 T5.2025
T1.2024 T4.2024 T7.2024 T10.2024 T1.2025 T4.2025 T5.2025 m Trung Quéc = HanQudc = ChiuAu = HoaKy = AnDd m Dailoan
S0 luot khach du lich ngi dia (Nghin luot nguai) Thi phan thi truong hang khéng noi dia (2024)
20,000 Hang hang khéng khac
HIJ'
BAMBOO
16,000 12580 = 7% VleyEtAll'com
14,000 14,000 14,000 '
13,000
12,00 - 12,00
12,000 1,
10,50 10,000 - »
’ 44%
8,500 0
8,000 7:300 4,500 42%
6,000 '
5,000 | 5,000
N I I I I

TN T2 T3 T4 T5 T6 T7 T8 TO TIO TN T2 T T2 T3 T4 TS &Q&VietnamAirlines

SHS Research | Nganh Logistic Ngudn: SHS t8ng hop

Chinh sach thi thuc thuan lgi, cac chuong trinh
xuc tién du lich va hoat dong lé hdi da gitp thu
hut khach quac té dén Viét Nam. Thang 5/2025,
c6 1,53 triéu lugt khach qudc t€, giam 7,6% so voi
thang trudc nhung tang 10,5% so vdi cung ky
2024. Trong 5 thang dau nam, Viét Nam don
khoang 9,2 triéu luot khach, tang 21,3%. Hang
khong phuc héi manh, vdi khach quoc té tang 11%
va ndi dia tang 5,8% so vdi trudc dich. Khach
chau A chiém gan 80%, chl yéu tir Han Quéc,
Trung Qudc, Dai Loan va Nhat Ban. Nguoc lai,
khach néi dia giam 15% do nang luc bay giam va
nhu cau trong nudc yéu di.

Canh tranh khoc liét va tai cau truc thi truong.
Thi truong hién do Vietnam Airlines va Vietjet Air
chi phoi, chiém hon 86% thi phan ndi dia. Cac
hdng nhu Bamboo Airways, Pacific Airlines va
Vietravel Airlines dang nd luc md rong thi phan
théng qua tai cau truc, déi mai chién luge va md
rong mang bay. Sy xuat hién cla cac nha dau tu
mdi va k& hoach thanh Iap hdng hang khéng mdi
vao 2026 bao hiéu ap luc canh tranh ngay cang
tang, thuc day cai tién dich vu va da dang hoa
m& hinh kinh doanh.

S SHS
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Thong tin tdng quan vé cac cong ty chu chot trén thi truong hang khong Viét Nam  « Tinh trang thi€u hut tau bay tai Viét Nam duogc du bao sé kéo dai
S E dén hét nam 2025 trudc khi dan duogc cai thién. Mac du doéi tau bay

. | S6 luong = N . khai thac du kién s& tdng 6% trong ndm 2025, dat khoang 183 chiéc,
éH‘ang ~ 'Nam thanh lap tuyén dudng ?qung quoc éH'eu suat dung g'°§ nhung luu lugng hanh khach (RPK) cla Vietnam Airlines dugc udc
hang khong - Quécte  Néidia gia hoatdong (OTP) (2024) tinh s& tang nhanh hon, & murc 7,5%. Trén thuc t&, lugng hanh khach
- - % o c6 thé& con cao hon murc du bdo, 1am gia tdng khoang céch gilta cung
Vietnam Airlines 1996 57 34 32 81,8% va cau, tir d6 khién tinh trang thiéu tau bay - vén da bat dau tir ndm
Vietjet Air 2007 111 38 13 63% 2024 - tré nén nghiém trong hon trong nam 2025, déng thoi day loi
T suat hanh khach tdng cao do 4p luc cung ung.
Pacific Airlines 1991 57 12 23 74,7%
. « Sang nam 2026, ky vong ap luc nay sé giam b6t nho doi tau bay
VASCO 1987 61 22 32 86% toan nganh tang manh 19%, trong khi tédng trudng Iuu lugng hanh
Bamboo Airways 2017 9 20 8 83,6% khach du bao cham lai (RPK cua HVN tdng khoang 6,5%). D&n nam
Vietravel 2019 5 v, ) 80,9% 2027’, do|~tau ba‘y :clep’tuc tang thém 12:’/0 va c§n ca’n curlg —A’cau. dqu
du bao sé duy tri 6 muc tuong ty nhu nam trude, gop phan on dinh thi
Ngudn: SHS téng hop trudng van tai hang khoéng.
S6 lugng tau bay hoat déng Chinh sach méi vé gia vé may bay ndi dia
Hang bay 2024 2025F  2026F 2027F « Nang tran gia vé ndi dia: BO GTVT da ban hanh Thong tu 34/2023/TT-BGTVT (hiéu luc
HVN 85 920 100 112 tlr 1/3/2024) cho phép nang tran gid vé may bay ndi dia nham phan anh chi phi dau vao
VJC 75 85 10 125 tangA cao nhulf glaﬂnhlerj lieu v? ty gia. Ch|Ar’1.h ~?ach n_ay dl‘uc;ic ky‘/ vong sé cai thién bién lgi
nhuan cho cac hang hang khong trong boi canh chi phi van hanh leo thang.
Bamboo 10 7 6 6 : s o o o
' e Ap dung khung gia méi tr 2025: Tu ngay 1/1/2025, khung gia vé mdi sé chinh thuc ap
Vietravel 3 1 2 2 dung, trong dé dudng bay dudi 500 km cé muc gia tdi da 1,6-1,7 triéu déng/vé/chiéu.
Tong 173 183 218 245 Cac duong bay khac dudi 1.280 km cling sé dugc diéu chinh tuong ng, md ra du dia
T4ng trudng . 6% 19% 12% tang gia ban lé cho cac hang bay.

SHS Research | Nganh Logistic 145
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Du bao gia dau

Gia dau tho Brent véi
duong cong tuong lai,
gia nhién liéu may bay

va chénh léch gia
nhién liéu may bay

Thong ké nhién liéu &
chi phi (2019 - 2025F)

SHS Research | Nganh Logistic

USD/thung
201 —Dpated """ Crude ol — Jet Index Crack
0 Brend futures curve Global spread

180
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100 p \EA/ ---------
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60 A ‘ !

40 .

20

02013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Chi tiéu 2019 2020 2021 2022 2023 2024 2025F
Chi phi nhién liéu (ty USD) 190 80 106 215 269 261 248
% thay d6i so vdi nam trudc 1.5% -58.0% 32.5% 103.6% 25.3% -32% -4.8%
% chi phi van hanh 23.9% 16.1% 19.0% 29.6% 31.8% 28.9% 26.4%
Lugng nhién liéu s dung (ty gallon) 96 52 62 76 92 101 107
% thay d6i so vdi nam trudc 2.2% -45.9% 19.9% 22.6% 20.3% 9.8% 6.0%
Hiéu suat nhién liéu (1it/100 ATK) 23.6 23 237 238 234 234 231
% thay d6i so vdi nam trudc -0.6% -2.7% 3.0% 07% -18% -0.1% -1.0%
Tiéu thu nhién liéu (lit/100km/hanh khach) 4.2 6.6 6.5 4.8 4.3 4.2 4.1
% thay d6i so vdi nam trudc -1.8% 58.0% -1.6% -254% -10.6% -1.3% -1.8%
Gia nhién liéu may bay (USD/thiing) 80 a7 78 139 112 99 @ﬂ
% thay d6i so vdi nam trudc -7.4% -415% 67.0% 78.1% -18.9% -11.9% -12.1%
Chénh Iéch gia dau thé (USD/thiing) 15 5 7 38 30 19 20

Nguén: Platts, ICE, IATA Sustainability and Economics

6i manh mé cho nganh hang khéng

» Gia nhién liéu chiém khoang 30%
téng chi phi van hanh, nén su sut
giam cua gia dau tho - dac biét
la dau Brent va nhién liéu Jet-At
- sé truc tiép gilp cac hdng hang
khéng giam ap luc chi phi. Sau
khi tang manh giai doan 2020-
2022, gid dau da ha nhiét ké tu
gilta nam 2022 va duy tri xu
hudng giam dén nay, tao diéu
kién cho cac hdng phuc hoi bién
loi nhuan.

e Trong bdéi canh nhu cau van tai
va du lich ngay cang tang, cung
vdi chinh sach nang tran gia vé
may bay va ma rong ha tang
phuc vu hanh khach, gia nhién
liéu 6n dinh & murc thap dugc ky
vong sé trg thanh cu hich kép:
vira giam chi phi, vira ho trg
kich cau thi truong. Day sé la
yéu td then chot thic day tang
trudng dai han cho toan nganh
hang khéng trong giai doan téi.



< HANG KHONG

SSHS

Tang cuong nang luc phuc vu hanh khach hang khong

NhagaT3-
Tan Son Nhat

San bay
Long Thanh

Hoan thanh vao ngay
30/04/2025, véi cdng suat thiét
k& 20 triéu hanh khach/nam,
tuong duong 7.000 hanh khach
moi gio cao diém. Song song 13
cac du an két n6i ha tang nhu
dudng Tran Qudc Hoan - Cong
Hoa va mé réng dudng Hoang
Hoa Tham, nham cai thién luu
théng khu vuec.

SHS Research | Nganh Logistic

Giai doan 1 du kién van hanh tu
2026, va@i cong suat thiét ké 25
triéu hanh khach/nam va 1,2
triéu tan hang hoa/nam. Khi
hoan thanh toan b, sén bay sé
cd cbng suat Ién dén 100 triéu
hanh khach va 5 triéu tan hang
héa mbi ndm, trd thanh trung
tam trung chuyén quéc té Ién
cula khu vuc.

NhagaT2-
Noi Bai

Bo sung
doi bay

Du an mad rong bat dau tur
19/05/2024 va du kién hoan
thanh vao 31/12/2025. Téng
von dau tu 5.000 ty déng (92%
tlr ACV), cOng suat sau md
rong dat 15 triéu hanh
khach/ndm, nang téng cong
suat san bay Noi Bai I1én
khoang 30 triéu lugt/nam.

Trong ndm 2025, Chinh phu
cho phép nhap khdu may bay
tlr nhiéu quoéc gia nhu Trung
Quéc, Canada, Nga va Anh
nham tdng ngudn cung tau
bay, giam ap luc thiéu hut va
thuc day phat trién nganh
hang khdng.
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Cac san bay b6 sung du kién tai Viét Nam dén nam 2030 (*)
1 Qudc té + 7 NGi dia + 1 nang cap tur ndi dia 1én quéc té

@ san bay qudc té

RN ............ © sArA(Laocai)
o San bay ndi dia

LAICHAU (Laichau) @ ~

NASAN (SonLla) @9 -

Hudng lgi tir cau
crjuyén VImO haD  quine Tr (quing T @ s - foang S
dan va cac uu dai
manh mé cua chinh
phu cho nganh Hang
khéng Viét Nam
Faa o THANH SON (Ninh Thuan)

LIEN KHUONG (PaLat) (**) @ ................................. o

L Sag— € PHAN THIET (Binh Thuan)
LONG THANH (Déng Nai) @ ------------------- . o PR
G A— © BIEN HOA (Dong Nai)
(*) Ngoai viéc md rong 22 san bay hién c6 5 .
Quan dao
(**) San bay Lién Khuong (Da Lat) du kién nang cép tir Truong Sa

san bay ndi dia thanh san bay qudc té

Cac san bay b6 sung theo ké hoach dén nam 2050

(1) San bay quéc té Hai Phong mdéi

(2) San bay Cat Bi (Hai Phong) dai tir sdn bay qudc té thanh san bay ndi dia
(3) San bay thir hai méi clia Ha Néi

(4) San bay Cao Bang mdéi

SHS Research | Nganh Logistic

Tong khach du lich Viét Nam tang truéng manh mé
va dat ky luc sau dich Covid-19

153

121 128

Anh
hudng
Covid-19

2017 2018 2019 2020 2021 2022 2023 2024 2025E
Téng s6 du khédch tai Viét Nam, triéu khach

Tong hanh khach van chuyén hang khong du kién sé
tang truéng manh mé vao nam 2025

86,8

36 Anh
hudng
Covid-19

2017 2018 2019 2020 2021 2022 2023 2024 2025E
S6 khach van chuyén hang khéng, triéu 148
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Du bao ty Ié tang trudng hang nam theo khu vuc
va toan cau vé tong s6 luong hanh khach, %YoY

Il 2024 M 2025 2026 |l 2027

5,3%
2%

4,5%
4,3%

15,6%

5%
41%

0% 5% 10% 15% 20%
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Luong hanh khach khu vuce, thi phan tong thé, %,
du bao nam 2023 va 2043

3,8% 3,7%
e 57%

<t

5,5%

i"“

2023

7,8%

34,1%

21,3%

Chau A Chau Au Bic My Chau My Latinh va
‘ Thai Binh \ \ Caribe
Duong

\ Trung Bong \ Chau Phi Nguén: IATA Sustainability and Economics

« Khu vuc Chau A - Thai Binh Duong dugc du bdo sé ghi nhan mirc tdng dang ké nhat vé so
lwrgng hanh khach, dong gép hon moét nira mirc tang rong vé sé lugng hanh khach toan cau
vao nam 2043, véi toc db tédng trudng trung binh hang ndm la 5,1%.

o Su phat trién kinh t&, mic séng dugc cai thién va xu hudng nhan khau hoc thuan Igi du
kién sé gbp phan vao su gia tang luu luvgng hanh khach cla khu vuec.

e Vao ndam 2023, hon mét phan ba tong sé chuyén di cia hanh khach bat dau hodc két thuc
& Chau A - Thai Binh Duong. Ty I& nay s& tang 1én 46% vao nam 2043. Ty & tuong Ung cla
cac khu vuc con lai sé gidm dan khi Chau A - Thai Binh Duong phat trién nhanh hon.
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Du bao so luong hanh khach di chuyén qua
duong hang khong (DVT: tr khach)

100 N

85
76
59
52 |
2023 2024 '\\2025E 2026F 2027F ,"

'~ s

————————————————————

m Hanh khach ndi dia

Hanh khach hang khong: Tang truéng manh nho chinh sach ho trg va nhu
cau phuc héi.

e N3m 2025, lugng hanh khach qudc té (gom ca ngudi Viét Nam) du bao dat
48 triéu lugt (tang 17% YoY), nha chinh sach visa théng thoang va xu
hudng du lich bung né trd lai. Trung Qudc va Han Qudc tiép tuc la hai thi
truong quéc té I6n nhat cua Viét Nam.

e Hanh khach ndi dia udc dat 76 triéu lugt (tang 10% YoY) nhd chi tiéu tiéu
dung cai thién va nhu cau di lai trong nudc phuc hoi.

80

60

40

W Ll
al R

2019 2020 2021 2022

48

<

i
-

o

m Hanh khach quéc té
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Ty Ié tham nhap may bay thap nhat
(# may bay trén mot triéu nguoi)

40
35 34.5
30 . 28.5
',’ oa o \\\
o5/ Ti€émnang
1 o .
I tanggia | 21.4
1 lonvéi |
20! muc tham E
' nhap thap
15 \\\ _______ ’ll 11‘7'
¢
5 2.4 3.25
o IR ]
a £ @ P o
o/ — iy E

Hang héa hang khong: dugc du bao tich cuc, nhung nhiéu thach thirc.

e Cac doanh nghiép van tai hang khong co thé tan dung xu hudng dich
chuyén chudi cung ting sang Dong Nam A d& m& rong mang ludi va téi
uu hda cong suat khai thac.

e Théach thirc: Cang thang thuong mai, bién ddng gid nhién liéu, cang
thang dia chinh tri, xung dot khu vuc hay su gian doan trong chudi cung
(rng toan cau... cé thé tac déng gian tiép dén khaoi lvong hang hda qua
canh qua Viét Nam.
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Tuyén dudng sat quoc gia: Cu hich chién lugc cho logistics Ban d6 hudng tuyén dudng sat Lao Cai - Ha Noi - Hai Phong
: theo bao cao tién kha thi

e Qudc hoéi da phé duyét dau tu tuyén duong sat Lao Cai — Ha Noi A e
— Hai Phong véi t6ng mic dau tu 203.231 ty déng (~8,37 ty N ‘“‘ 4
USD), hoan thanh trudc nam 2030. ' o

e Tuyén dudng dai gan 391km (céng vdi 28km nhanh), di qua 9
tinh, két ndi truc tiép bién gidi Lao Cai (véi Trung Quéc) tdi bén
cang Lach Huyén.

e Cung vdi viéc dau tu tu phat trién manh mé cang ctra ngé quéc
té Lach Huyén, du éan duong sat nay sé dap irng nhu cau van tai
hanh khach, hang hoa trén hanh lang Béng Tay, la clra ngd giao - |
thuong vdi thé gidi qua cac cang bién 16n khu vuc Hai Phong e £ :_.
cling nhu k&t néi lién van qudc té vé giao thdng dudng sat tai SRR A
ctra khau Lao Cai.

e Viéc phat trién giao théng van tai duong sat trén hanh lang kinh
té Dong Tay “Lao Cai - Ha Noi - Hai Phong” cho thoi ky dén
2030 va tam nhin 2050, thuc day kinh t€ mau dich qua lai gilra
Viét Nam va Trung Qubc, hinh thanh tuyén thong dao bang
dudng sat lien két Dong A — Trung A — Chau Au.

SHS Research | Nganh Logistic Nguon: Tu van TEDI-TRICC-HP-CCTDI 151
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THONG TIN SO BO VE AU TU
DU AN BPUONG SAT CAO TOC
BAC- NAM

* TONG MUC PAU TU

“'67,34 ti UsD

[ajlvay et

2,18 ti usp

.......... . Giai phong

DU PhONG - - mét bang
10,25 ti usp 5,88 tiusp
Quan Iy, tu van,

chilphitkhae ~===—== | Xay Ome
6,39 ti usp B va thit bi
Phuong tién ... 38,3 tiusp
4,34 ti usp

¢« PHAMVIDPAUTU ¢ TOAN TUYEN BO TRi
Téng chiéu dai tuyén  — 23

E SN
~1.541 km qua mﬂ‘. hanh khach

20 tinh thanh 5
A hang hoa
_____________ Nén dat
S 5 depot
phuc vu khu tap két,
slra chira, bdo dudng
tau khach

4 depot
phuc vu stta chira,
bao dudng tau hang

TI EN DO DU KIE'N --------------
THANG 10-2024 CUOI NAM 2027 NAM 2028 NAM 2035
Trinh Quéc héi | Khdicong cacduan i Khaicong cac | Phan dau
théng qua cht :thanh phan doan i du an thanh : hoan thanh
truong dau tu Ha Noi - Vinh va : phan doan © xay dung

Nha Trang - TR. HCM  Vinh - Nha Trang ~ toan tuyén

SHS Research | Nganh Logistic

Giam ap luc Ién hé thong duong bo
Hién hé thong dudng bo dang chiu tai ~70% van tai
hang hoda.

Tang hiéu suat logistics
K&t ndi da phuong thuc gilta cang bién, dudng sat
va thay ndi dia - giam chi phi va thdi gian giao hang.

Giam chi phi logistics & phat thai
Dudng sat than thién méi trudng, déng gdp giam
carbon theo cam két xanh quéc gia.

Thuc day phat trién kinh té ving

k&t ndi cac vung kinh t& trong diém, hoé tro phat
trién bat dong san, thuong mai, du lich doc tuyén.

Nang cao nang luc canh tranh quoéc gia

hién dai hdéa ha tang giao théng, phu hgp vdi xu
hudng toan cau, ho trg quéc phong.
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Tiéu chi Phia Bac Phia Nam

Quy hoach cac hanh lang van tai thay ndi dia A s A s
viet Tri - Ha Mol =8ac s Tho - cai Mép - Cat

T Tuyén van tai Ninh — Hai Phong (Hanh
(Quing Ninh - Kién Giang) chinh lang s6 1), Quang Ninh -
f h Hai Phong — Ninh Binh

Lai; Campuchia - TP.HCM -
CM-TV

2. Quiing Ninh - Hii Phong - Ha Nii

1 Loai hang héa chu Container, hang tiéu dung, Thuy san, gao, trai cay tuoi

3. Quiing Ninh - Hii Phing - Ninh Binh . N A~ N .
>+ Quang Ninh - Hal Phong - Ninh Binh | y&u hang cong nghiép nhe (container lanh)

4. Hi Nji - Nam Dinh - Ninh Binh

—————— ’ Phuong tién chu S3 lan 36 — 120 TEU Sa Iaq trong tai Ion,
5. Ha Nji - Vi¢t Tri - Lao Cai dao container Ianh

Trén 490,000 TEU (tuyén

6. TP, Hi Chi Minh — Cin Tho - C Maq San luong
Campuchia + DBSCL)

e . container (2024)
7. TP, Ho Chi Minh — An Giang
Kién Luwrong ) Tf)’C da téng

8. Tiy Ninh - TP. Hd Chi Minh ) truvong
— Ba Rja Viing Tu

Trén 520,000 TEU

Tang 11.2% so vGi 2023 ~23% so vaéi 2023

ey, P Chi phi logistics
Cang QT Cin gi&r 9, Két noi vii CamPuChia

: e ... Giam khoang 40-50% Giam t6i 70%
CTMe T ) | (S.Tién — Cira Tidu; S. Hau — cira Pinh An) (so voi duong bo)

Ngudn: B& GTVT Ungdungcéng  Dang md rong e-Logistics,Ph8 cap cong nghé theo ddi
nghé theo d6i GPS thai gian thuc, loT

Ha tana néi bat M& rong cang séng, kénh ~ Md& réng Cho Gao, cang Can
A tang . két n6i Bac Ninh — Hai Phong Tho, Long An, cac ICD ven sc“)ng1 -

SHS Research | Nganh Logistic
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0o

Van tai thdy ndi dia du bao tang 10

- 12%/nam giai doan 2025 - 2030.

San lugng container van chuyén
dudng thay ndi dia trén ca nudc co

Chi phi logistics dudng thuy néi dia
c6 thé giam thém 15-20% nho
chuyén dich van tai va so hoa.

0
o
0
I
0
I
o
I

: thé vuot 1,5 triéu TEU vao 2030.
I
o
I
[
I
0
o

Tuyén Viét Nam — Campuchia va
Can Tho - CM-TV gilt vai tro chién

|
| . 5
6 lugc trong xuat khau.
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S NGANH LOGISTICS - CO PHIEU KHUYEN NGHI

( Phan khuc ) ( Ma co phiéu ) ( Luan diém dau tu )

Hudng lgi kép tir phuc hoi hanh khach va dau tu ha tang chién luoc

Trong nam 2025, ACV dugc ky vong ti€p tuc ghi nhan téng trudng tich cuc nhd sy phuc héi manh mé cua lugng khach quéc té
va cac chinh sach ho trg nganh hang khéng. Cu thé, lugng hanh khach quéc té du bao dat 48 triéu luot (+17% YoY) va ndi dia

Hatang > ACV > dat 76 triéu luot (+10% YoY). , ) , o ‘
hang khong  Vé hatang, ACV la don vi chu luc phat trién dudng bang, san dé va thu phi cat ha cénh tai S&n bay Quéc té Long Thanh. Déng
thoi, ACV ciing sé dau tu xay dyng Nha ga hang héa s6 1 tai sén bay nay. Dy an dy kién hoan thanh phé duyét thiét ké va lua
chon nha thau trong Q4/2024, khéi cong vao thang 01/2025, va dua vao van hanh tur Q1/2027. i
+ Céc du an nhu Nha ga T3 Tan Son Nhat va Long Thanh giai doan 1 sé& 1a dong luc I6n giip ACV mé rdng ngudn thu va nang cao
vai tro trong hé sinh thai hang khdéng quéc gia.
Cai thién surc khoe tai chinh
. * Lgi nhuan dugc hd trg manh tir gid dau giam va nhu cau hanh khach phuc hoéi, dac biét trong quy 2/2025 - mua thap diém
Van tai > HVN > truyén théng nhung tang trudng manh nho ca thi trudng ndi dia va qudc té.
hang khong « HVN du kién tang vén tong cdng 22.000 ty dong, gitp xtr ly &m vén chd s& hiru va mé rong doi bay; phase 1 tri gid 9.000 ty do
SCIC thuc hién du kién trong Q3/2025. i
o Muc tiéu dén 2026 la xda hoan toan 10 Iliy k&, tan dung ha tang méi nhu sén bay Long Thanh giai doan 1 va chinh sach ho trg
tlr Nha nudc dé trd lai trang thai tai chinh lanh manh.
Hudng lgi tir mé rong cong suat cang
 Du an cang nudc sau Lach Huyén di vao hoat dong tur Q2/2025 sé nang cong suat ctia PHP 1én 3,2 triéu TEU/n3m (+52,4%),
Céng bién thuc day doanh thu tang truong trung binh 9 ,1%/nam giai doan 2025-2030.
> PHP > . Trlen vong tich cuc nha vi tri chién lugc cua Hal Phong, la trung tam FDI, ctra ngd xuat nhap khau mién Bac, két hgp véi nhu
cau tich trir hang toan cau va k& hoach tang san lugng hang hai cua thanh pho' )
e Tuy nhién, PHP d6i méat ap luc canh tranh 16n tir cac cang nudc sau méi, khién ty 1& sir dung du kién giam con 70-75%; trong
khi do, nang lyc tai chinh van la diém manh véi ty 1é ng vay/VCSH chi 0,08 lan.
Dich vu giao M& rong ha tang, toi uwu chi phi van hanh hiéu qua
héng Chéng > VTP > e VTP giir vi thé dan dau trong linh vuc chuyen phat nhanh va dang chuyen huong sang cac co héi méi trong dich vu hdu can va

cudiva
TMDT xuyén
bién gioi

chudi cung trng xuyén bién gisi dé€ mé ra cac dong luc tang trudng méi (Du an Logistics Lang Son, du an Smartbox, Du an Bién
gic¢i thong minh...)

Lgi thé ha tang, cong nghé va mang Iudi Viettel gitip VTP toi uu chi phi, tang strc canh tranh trong giao hang chang cudi.

VTP hudng Igi tur cac chinh sach thué, phi mdi véi san thuong mai dién ttr va mé rong sang logistics quéc t€, ctra khau thong minh.

SHS Research | Nganh Logistic
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£ TONG QUAN NGANH Y TE VIET NAM S SHS

Co cau thi trvdong va mo ta nganh y té Viét Nam, 2024

e Hon 90% thiét bi y té€ tai Viét Nam dugc nhdp khau va thi trudng thiét bi y té
THIETBIY TE udc tinh dat 1,7 ty dé la My vao nam 2024. Chinh pht Viét Nam khuyén khich
’ nhap khau thiét bi y té vi san xuat trong nudc khéng dap irng dugc nhu cau.

e VGi dac diém nhan khau hoc thuan lgi va tham vong cung cap dich vu cham
soc sirc khde toan dan trén khap Viét Nam, trién vong tang truang doanh s@
ban dugc pham tai Viét Nam udc tinh dat 7,6 ty do la My vao nam 2024.

e Nam 2024, Viét Nam da chi gan 4,4 ty USD, nhap khau dugc pham tlir Phap,
Hoa Ky, Dirc, An D6 va Y, tdng gan gap ddi so véi ndm 2022.

e Bénh vién cong chiém uu thé trong hé théng cham séc sirc khoe va chiém
86%trong téng s6 bénh vién tai Viét Nam. Tuy nhién, hdu hét cac bénh vién
déu da 16i thai va phai déi mat véi tinh trang qua tai kinh nién, va chd yéu nam

= ~AA 3 Ha Noi va H6 Chi Minh. Nhiéu bénh vién céng & cac thanh phd 16n xt ly tdi
Y TE CONG o] aAQ aAoC, iy ?ube Ae?.ogdcaf:tadpocj uly to
60% bénh nhan cua ca nudc va hoat dong vai 200% cong suat.

i)

e Nhiéu bénh vién cong thi€u trang thi€t bi ddy dd cho cac khoa phau thuat va
cham séc dac biét

DICH VU CHAM

SOC SUC KHOE « Chi tiéu cham s6c stic khde tu nhan du kién s& tang & mic7,5%CAGR 2025-
. 2030 vdi su gia tdng dau tu nudc ngoai, dugc thic day bdi su ting trudng

YTE R nhanh choéng cla tang Idp trung luu, mdi quan tdm ngay cang tang cua ngudi
e ~ —_— TU NHAN n “ > S PR - N A > P

Nguon: FiinGroup, SHS tong hop dan vé suc khoe, tinh trang qua tai trong khu vyc cdng va muc tiéu ctia Chinh

phu la giam thiéu tinh trang qua tai clia cac bénh vién cong.
SHS Research | Nganh Dugc 157
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Quy mo thi truong <Kenh tiéu thu chmh)

O — 6

KENH BENH VIEN

e Nam 2024, nganh Dugc Viét Nam dat quy md doanh thu
udc tinh khoang 7,7 ty USD (+7,5% YoY). Viét Nam tiép tuc

nam trong nhdm cac thi trudng dugc tang truéng nhanh (ETC - ETHICAL
nhat khu vuc ASEAN, chi sau Indonesia va Philippines. 2L,
Tang trudng nganh dugc thuc day bdi 3 dong luc chinh:
(1) Nhu cadu chdm sdc strc khoe tdng do tbc do gia hda dan s6 Chiém khoang Chiém khoang
nhanh va ty 1é bénh méan tinh cao; 78-80% thi phan| | 20-22% thiphan
(2) Chinh sach tdng dau tu céng cho y té va bao hiém;
(3) Su md réng cua cac chuodi nha thudc hién dai va phan phoi l
duoc phdm qua kénh chinh ngach. S — ~

\
|/- Trong khi OTC ghi nhan murc tang nhe, thi ETC tiép tuc la \
dau tau tang trudng nho cai cach dau thau, mé rong do |
pht BHYT va chinh sach thic ddy s dung thudc san xuat!

. |
trong nudc. |

- N ~ N 7 YN . A~ )I
e Co cau tiéu thu thuéc phan theo nhom diéu tri cho thay ty|

trong thudc diéu tri man tinh (tim mach, ti€u duong, ung
thu) ti€p tuc tang, phan anh xu hudng dich té hoc va nhu |
cau cham séc dai han. Thudc khang sinh giam nhe do
chinh sach kiém soat ké don chat ché hon.

Xu hudng chinh nam 2024

(1) Gia tdng ty trong thudc san xuat ndi dia dat chuan cao.

(2) M6 réng hé théng phan phdi hién dai.

(3) Phat trién san pham diéu tri man tinh va biét dugc cai tién.
(4) Bay manh s6 héa chudi cung trng va hau kiém.

(5) Canh tranh gia tadng tir san phd@m ngoai nhdp va thubc gia. \

i ————————————

N———
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Doanh thu nganh dwoc Viét Nam (2019-2024)
10
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Day manh dau tu chuan EU - GMP

DN ndi dia ddy manh dau tu chudn EU-GMP nham
tan dung lgi thé dau thau theo Luat Dau thau mdéi.
Cac tén tudi nhu Imexpharm, Bidiphar, Traphaco da
nang cap nha may, hudng dén tdng nang luc san
xuat thudc chat luong cao va ma rong xuat khau.

Thay d6i m6 hinh hop tac

Mo hinh CDMO va biét dugc cai tién bat dau phat
trién. Nhiéu DN chuyén hudng khdi generic pho
thong sang san pham biét hoa va hgp tac nhuong
quyén doc quyén. Chién luoc nay giup cai thién
bién Igi nhudn va tdng kha nang canh tranh.

Hé thong phan phéi hién dai tré nén noi bat
Cac chudi nha thudéc nhu Long Chéau, Pharmacity
dang chiém ITnh thi phan nh& do tin cay, quan ly truy
xuat ré rang va tich hgp cong nghé (POS, don thudc
dién tr). Ngudi tiéu dung cé xu hudng chuyén tlr OTC
truyén thdng sang chudi cé kiém soat t6t hon.

/

S6 héa va hau kiém tré thanh diéu kién bat budc
Viéc dp dung ma QR toan qudc va yéu cau kiém

nghiém dinh ky budc doanh nghiép trién khai ERP,

MES d& dap Ung tiéu chuadn kiém soat chat luong. 9
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e Thitruong duoc pham co thé sé chirng kién sw
gia tang nhu cau thuoc ké don, dac biét trong
nhom thudc diéu tri dai han va chuyén biét.

S
>

F=9
—_—

22.0%

~
N
=
o
oL

Tong dan so6 Viét Nam theo nhom tuoi S
N 2024  2028f 1017 | o Su thay ddi trong co cau dan sé dang dinh E
A o M L. A i hinh tuong lai nganh dugc pham tai Viét i
m n i Nam. Giai doan 2024-2028, dan so6 VN du i
10.0% “ _ 11.5% i kién sé tdng thém khoang 2,2 triéu ngudi. Bén !
3.4 1 ] > i
— {  canh d6, qua trinh gia hda dan sO va ganh i
. “ ¢ E nang bénh man tinh gia tang dang thic day !
“ — i nhu cau vé cac dich vu Yy té Chuyén sau va E
e | cécphuong phap diéu i hién dat 5
o i o Xu hudng nay khdng chi tao dong luc phat i
i trién thi truong thudc diéu tri cac bénh lién |
68.0% 67.5% i quan dén tudi tac (nhu tim mach, tiéu dudng, :
_ i ung thu...), ma con ma ra co hoi Ién dé Viét i
[ e | Nam G thanh trung tam thu hut cdc thir |
I | oniem [8m 3ng U0 t8, ddc bigt trong csc |
e ;M vy uutién y té cong ddng. |
i i

i

~-----

@
|
—

v

_____________________________________________________

Nguon: GSO, BMI, Fitch Solutions
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--------------------------------------------------------------------------------------------

Hoat dong M&A khdéng con mang tinh “ki€ém soat quyén sé hiru tuyét déi” 4
T2 Xesrwmtai
L

nhu cac thuong vu truéec 2020, ma chuyén sang mo hinh “toi wu héa i
/ ASKA Pharmaceutical Co., Ltd.

.. quyén anh hudng trong chuoi gia tri” y

pm—————

____________________________________________________________________________________________

Cac nha dau tu to chirc nude ngoai - dac biét tir Nhat, Thuy ST,
Han Quéc - dang tim cach chiém vi tri cé kha ndng tham gia
dinh hudng san pham, R&D, tiéu chuan héa chuoi cung trng,

va tham nhap thi truong ASEAN tir diém tua Viét Nam. DUQCHATAY
ASKA Pharmaceutical (Nhat Ban) - Dugc Ha Tay (DHT) KWE Beteiligungen AG (Thuy Si) - Bidiphar (DBD)
La thuong vu M&A tiéu biéu nhat nam 2024, ASKA lién tuc e T3ng s& hitu tir 6,99% (T3/2024) > 10,01% (T12/2024)

tdng s& hiru tai DHT qua nhiéu dgt giao dich chién lugc: thdng qua giao dich 16 16n trén san.
e Thang 12/2023: mua 8,4 triéu cd phiéu riéng &, nang s& * KWE dugc cho la s& tham gia phat hanh riéng le 23,3
hitu tir 24,9% - 32,56%. triéu c6 phiéu Bidiphar trong nlra cudi 2025, nham tai
. 3 o tro du an day chuyén EU-GMP thir hai chuyén biét cho
. (%ua 4 dot m‘ua Ioj.lep theo trong nam 2024, ty I1é nang thudc ung thu tiém truyan,
IS gy Vele Elel @ e Muc tiéu dai han ctia KWE la bién Bidiphar thanh “trung
tam san xuat thudc ung thu generic cua ASEAN”, hudng
dén thi trudng Dong Phi va Trung Dong.
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Chinh sach uu tien thuoc noi - Pong luvc nang chuan Huéng t6i 2045

Giai doan 2024-2030, Chinh pha Viét Nam dinh hinh ré chién lugc phat Theo Quyét dinh “Phé duyét chuong trinh phat
trién nganh Dugc theo hudng giam phu thudc nhap khau, ndng cao nang trién céng nghiép dugc, dugc liéu san xuat trong
luc tu chd va hudng téi xuat khau bang cac chinh sadch mang tinh cau truc. nuéc dén nam 2030, tam nhin dén nam 2045 *
(1) Luat bau thau stra doi 2023 - Uu tién thudc ndi dia EU-GMP (‘Chuong trinh phat trién’), Chinh phu Viét Nam d3
o TU 2024, céc thudc ndi san xuadt dat EU-GMP sé& dugc uu tién dau thau xac dinh nganh dugc pham 1a nganh céng nghiép
nhém 1 va 2, von 1a nhdom cé doanh thu 1én trong kénh bénh vién (ETC). chu chét trong viéc phat trién kinh té va tao ra phuc
« Chinh sach nay gilp doanh nghiép ndi gia tdng kha nang ti€p can ngén lgi cho ngudi dan trong tuong lai.
sach BHYT, tlr d6 c6 thém ddng luc dau tu vao nang cép nha may va Céac muc tiéu chinh trong Chuong trinh phat trién:

nang luc san xuat trung—cao cap.

(2) Luat Duoc stra doi 2024 - Chuan héa thi trurong & siét hau kiém
« Ludt mdi cong nhan e-pharmacy, nhung di kém yéu cau chat vé kiém
soat chat luong, QR truy xuadt va hau kiém dinh ky theo 16.
« Ngoaira, cac cong bd gid thudc sé phai dong bd qua hé thdng qubc
gia, tao diéu kién canh tranh minh bach cho thudc ndi.

e 75% s0 luogng str dung va 60% gia tri thi
truong, ty 1é sir dung dugc liéu nguon goc
trong nudc, thuoc duogc liéu tang thém it
nhat 10% so véi nam 2020.

e Dén nam 2030: Thudéc san xuat trong nudc
dat khoang 80% s6 lugng str dung va 70%
gia tri thi truong, ty I1é str dung duogc liéu
nguon goc trong nudc, thuéc duoc liéu
tang thém it nhat 30% so véi nam 2020.

(3) Chién lugc phat trien nganh Dugc dén 2030 - Ty Ié ndi dia 280%
« Theo muc tiéu dinh hudng dugc BO Y té cong b, dén nam 2030, it
nhat 80% thudc tiéu thu tai Viét Nam sé& duoc san xuat trong nudc.
« Chién lugc di kém cam két phat trién cum cong nghiép dugc chuyén
biét, véi cac du an I6n tai Hung Yén, Binh Duong, tich hgp san xuat -
R&D - logistics — kiEm nghiém.

» Dén nam 2045: Tong gia tri nganh cong
nghiép dugc dong gop vao GDP trén 20 ty
USD.
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Chi tiéu cham soc strc khoe (triéu USD) tai Viét Nam, 2019 - 2028F

. v
50.000 mmm Chi tiéu cd nhdan  =0=Tong chi phi : DU BAO
) } ! Téng truong n - ~ .
;o N | CAGR 2024-28 < Nhan khau hoc thuan loi
Chi tiéu cho cham soc ; boéng luc . . - .
40.000 strc khée tu nhan dugc ! O * Tangtruong GDP ving chac, thu
P L et nhap kha dung va chi tiéu ho gia dinh
du doan sé van la xu | & (20% chi tiéu ho gia dinh & céc thanh
huong tang truong cao e phd 16n 1a danh cho stic khde).
30.000 - voi CAGR 2025- : o & o Su chuy&n dich dan sd tir thoi ky
\203OF dat 7,5% y Lo vang sang thdi ky gia hda: Theo
S~ - ——r T Lién Hop Qudc, Viét Nam dang
budc vao giai doan dan sé gia ho
nhanh hon. r
20.000
Nhu cau vé strc khoe ngay
cang tang
10.000
0 : -
2020 2021 2022 2023 2024 i 2025F 2026F 2027F 2028F 2029F 2030F

Ngubn: FiinGroup, BMI, SHS téng hagp
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Chi tiéu y té cong va tu tai Viét Nam tr nam 2019 dén nam 2028

Chitiéuyte Tong chi tiéuy té
tu nhan binh quan dau nguoi
CAGR 19-'24 2.3% 8.5%
CAGR '24-'28f 10.9% 16.7% 482.6

209.6 .
173.7 180.5 pr============ : ;
— 152i// I s NN -
e e | om2 o ME
9.9 | ’ o I A
6.8 e 8.0 8.7 9.4 . ' .L ------------- = i : i
. o ol 182 1 187
9.9 9.6 10.3 10.8 .1 o124 | 0 WBo .
6.5 : L P !
2019 2020 2021 2022 2023 2024 2025f 2026f 2027f 2028f
mmm Chi tiéu y té tu nhan (ty USD) Chi tiéu y té coéng (ty USD) ——Tong chi tiéu y té binh quan dau ngudi (USD)

Source: BMI, Fitch Solutions
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S TRIEN VONG NGANH DUQC VIET NAM

SSHS

Du bao nganh Dugc pham Viét Nam (2023 - 2029)

Chiso 2023 2024e 2025f 2026f 2027f 2028f 2029f
Doanh thu dugc pham, ty USD 5,980 6,372 6,950 7,598 8,122 8,678 9,233
Doanh thu dugc pham, ty VND 142,242 154,101 166,797 180,329 194,706 210,109 225,792
Doanh thu dugc phdm binh quan dau ngudi (VND) 1,438,839 1,548,795 1,666,236 1,791,111 1,923,443 2,065,009 2,208,517
Doanh thu dugc phdm binh quan dau ngudi (USD) 60.5 64 69.4 75.5 80.2 85.3 90.3
Doanh thu dugc pham, % GDP 1.38 1.35 1.3 1.27 1.24 1.21 1.18
Doanh thu dugc pham, % chi tiéu y té 26.4 24.6 22.5 20.7 19.1 17.7 16.3  Ngubn: BMI

————————————————————————————————————————————————————————————————————————————————_

l/ « Doanh s6 dugc pham tai Viét Nam da dat 154,1 nghin ty déng (twvong duong 6,4 ty USD) trong nam 2024, du kién sé tanq
Ién 166,8 nghin ty dong (6,9 ty USD) vao nam 2025 va dat 225,8 nghin ty dong (9,2 ty USD) vao nam 2029. |

|
|

em e |
I e Dén nam 2034, doanh s6 dugc pham dugc du bao sé dat 314,0 nghin ty dong (12,2 ty USD), tuwong trng véi toc do tang }
\\ trudong kép hang nam (CAGR) trong 10 nam la 7,4% theo dong VND va 6,7% theo USD. J

h—————————_______________________________________________________________________

Viét Nam sé tiép tuc thu hut dau tu tir cac tdp doan duoc pham da
qudc gia, diéu nay du kién sé thuc day hon nira su hop tac chién luoc
véi cac nha san xuat thuéc toan cau. Nganh duogc tai Viét Nam dugc
ky vong sé& chuyén dan tlr san xuat sang nghién cliru va phat trién
(R&D). Cac cong ty dugc pham nudc ngoai dang mdé rong hién dién tai
thi truong Viét Nam. Trién vong doanh s thudc tai thi trudong nay dugc
danh gia tich cuc, nhd su hdi tu clia nhiéu yéu toé quan trong nhu:

SHS Research | Nganh Dugc

O Chat luong dich vu y té ngay cang duogc cai thién
O Quy mo dan so6 Ion va dang gia tang

O Viéc mé rong Chuong trinh Bao hiém Y t€, Xa hoi
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S SHS

Dir liéu va Du bao Thuwong mai Dugc pham Viét Nam (2023 - 2029)

Chisé 2023 2024e 2025f 2026f 2027f 2028f 2029f
Xuat khau dugc pham, triéu USD 227.92 236.28 251.68 269.94 285.56 303.22 323.16
Xuat khau dugc pham, tang trudng % so vdi cung ky 0.91 3.67 6.52 7.26 5.79 6.18 6.58
Nhap khau dugc pham, triéu USD 3,605.59 3,867.54 4,241.28 4,657.77 4,993.31 5,349.94 5,708.41
Nhap khau dugc pham, tang trudng % so vdi clng ky -1.59 7.26 9.66 9.82 7.2 7.14 6.7
Can can thuong mai dugc pham, triéu USD -3,377.68 -3,631.26 -3,989.60 -4,387.83 -4,707.75 -5,046.72 -5,385.25
Doanh thu dugc pham, % chi tiéu y té 26.4 24.6 22.5 20.7 19.1 17.7 16.3

Ngudén: BMI

Du bao Thuong mai Dugc pham Viét Nam 2020-2029

2020 2021 2022 2023 2024e 2025f 2026f 2027f 2028f 2029f

160,000
140,000
120,000
100,000
80,000
60,000
40,000

20,000

m Xuat khau duge pham (ty VND) m Nhap khau duge pham (ty VND)

Nguén: UN Comtrade Database DESA/UNSD, ITC, BMI
SHS Research | Nganh Dugc

(1) Tham hut thwong mai dugc pham kéo dai va mé rong
o Nhéap khau dugc pham cua Viét Nam ludn cao gap ~20 lan
xuat khau trong sudt giai doan 2020-2029.
o Diéu nay cho thay Viét Nam van phu thudc rat 1én vao thudc
va nguyén liéu tlr nudc ngoai, dac biét la cac thudc chuyén
sau, dac tri.

(2) Co hoi va thach thirc cho nganh dugc trong nudéc
e Co hoi: Viét Nam cé thé tan dung nhu cau Ion dé phat trién
nganh san xuat dugc pham ndi dia, thay thé nhap khau, dac
biét trong ITnh vuc generic va thudc diéu tri bénh man tinh.
e Théch thirc: Can dau tuw manh vao céng nghé, R&D, tiéu chuan
GMP, va nguén nhan luc dé nang cao nang luc canh tranh va
tham gia sau vao chudi gia tri dugc pham toan cau.
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Nhap khau nguyén liéu dugc pham cua Viét Nam

nam 2024 so va6i 2023 (DVT: USD)

TT Quoc gia Nam 2024 Nam 2023 Tang/giam (%)
Téngcong 480,092,018 438,449,975 9.50%
Khac 12,859,449 12,003,664 7.13%

1 Trung Quc 344,196,285 295,543,022 16.46%

2 An Do 79,531,614 83,390,087 -4.63%

3 Tay Ban Nha 12,937,125 16,587,184 -22.01%

4y 9,086,787 7,395,492 22.87%

5 buc 5,544,346 5,287,851 4.85%

6 Thuy ST 4,023,148 4,764,481 -15.56%

7 Han Quéc 2,821,310 2,717,403 3.82%

8 Singapore 2,649,127 2,373,719 11.60%

9 Phap 2,044,420 1,875,037 9.03%

10 Thai Lan 2,024,396 1,008,051 100.82%

11 Anh 1,980,587 4,244,097 -53.33%

12 Ao 393,424 1,259,887 -68.77%

SHS Research | Nganh Dugc

Nhap khau san pham dugc pham cutia Viét Nam
nam 2024 so voi 2023 (BDVT: USD)

TT Quoc gia Nam 2024 Nam 2023 Tang/giam (%)
Téngcong 4,399,432,452 3,440,508,293 27.87%
Khac 1,181,459,068 1,002,578,207 17.84%

1 Phép 572,461,541 435,761,018 31.37%

2 Hoa Ky 512,534,682 393,040,909 30.40%

3 buc 404,802,719 319,266,235 26.79%

4 Anbd 335,706,632 273,518,231 22.74%

5 Y 302,564,405 191,970,605 57.61%

6 Han Qudc 206,114,819 165,144,622 24.81%

7 Bi 202,302,011 151,377,332 33.64%

8 Ai-len 190,526,394 148,864,574 27.99%

9 Ao 138,740,577 93,863,073 47.81%

10 Tay Ban Nha 133,417,284 97,386,236 36.97%

11 Thuy Dién 112,414,056 82,584,536 36.17%

12 Théi Lan 106,388,264 85,152,715 24.88%

Nguon: Vietnam Imports Tracker

o — ——————————

Ve ~

/
/San xuat trong nudc
'tap trung cht y&u vao

Ithué’c generic va thuéc

Itruy‘én thong, Viét
INam phu thuéc vao
Inhap khau thudc
Ichuyén khoa, dugc
Iphé’m cdng nghé cao
|va nguyén liéu tho dé
Isén xuat. Cac déi tac
Inhép khau chinh bao

Igéom cac quoc gia nhu

| An Do, Phap, Purc va
{Hoa Ky.
\

N\

e e s e s e e s s e e e S S s e S s S s s e s e st %
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Gia tri thi trurong dugc pham Viét Nam tir nam 2020 dén du bao 2028 (BVT: ty USD)

o

CAGR 19-'24 CAGR ‘24-'28f e SN

[ Genericdrugs Thi truong dugc pham Viét
/
| I
1.8 1.9

[ Patented drugs 5.1% Nam dang mé rong, dugc ho
2019 2020 2021 2022 2023 2024 2025f 2026f 2027f 2028f

9.4%

OTC drugs 9.9% 6.9% tro bdi chi tiéu y té€ gia tang va
nhu cau phat trién thudéc maéi
va d6i mdi sang tao. Thi
trudng bao gom thudc
generic, thudc biét dugc
(patented medicines) va cac
san pham khéng ké don
(OTC), dugc du bao sé tang
trudng véi téc d6 CAGR 9,0%
trong giai doan 2024-2028.

________________________________

Nguon: GSO; BMI Fitch Solutions

9.0%

7.6
6.9

— 3.9% rY

0.9

o e o
--—————————————————————------—’

1.2 1.4 1.4 1.5 1.6 1.7

//

« Thubc generic van Ia phan khtc chiém uu thé, véi murc ting trudng CAGR 12,4%, duoc thuc ddy bdi gia ca phai chdng va su ho tro cua chinh
phu doéi vdi thube san xudt trong nudc.

o Doanh sé thubc biét duogc da tang trudng & murc CAGR 8,3% tir ndm 2020 dén 2024, phan dnh nhu cdu ngay cang tdng déi vdi cac phuong
phdp diéu tri tién tién va liéu phap déi mai.
« Murc tdng trudng nay van con thap hon so vdi cac thj truong cling khu vuc nhu Thai Lan va Malaysia vé gia tri thi truong va ty 1€ thdm nhap.

SHS Research | Nganh Dugc 168



. . . o
> TRIEN VONG NGANH DU'QC VIET NAM > SHS

Nganh dugc pham phat minh cé thé dat mure tang trudng tir 15% - 20% véi gia tri gia
tang tir 26,8- 99,3 ty USD trong nam 2045

Thi trudong Viét Nam ching kién su tdng trudng
chdm lai trong hai ndm 2020 va 2021, chu yéu
dén tir viéc Chinh phu dp dung nghiém ngét cac
bién phap gidn cdch xa héi trong nudc nham han
ché tac dong cua dich Covid-19. Tuy nhién, budc
qua dai dich, trong béi canh méi truong kinh
doanh 6n dinh, nganh duoc phdm phat minh
duoc ki vong sé hoi phuc lai murc tdng trudng 10%
- 12% truoc dich. Theo do, gia tri thj trudng du
kién sé dat murc 14,0 - 21,6 ty USD trong ndm
2045, tang tir murc 1,4 ty USD ndm 2021.

‘\\ /,
.s 35.5
2.1 2.5 3.5 . 23.3 26.8 :
: 5.1
e 17 22 53 29 33 - 15.3 f17.6 203
: : : 7.6
07 12 14 14 1'4———mmmmmmmg 7.2 7.9 J§ 8.7 J§ 9.6 J10.5 116 128

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045

-
[ ———_

I QU Q'Y
OO N

m Xu hudng hién tai B TGc do tang trudng nganh tiém nang Toc do tédng trudng nganh tiém nang
- 15% can dudi - 20% can trén

Nguén: KPMG
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Gia tri dong gop gia tang tiem nang vao GDP tir 21,6 - 80,5 ty USD trong nam 2045

B6i canh ting truéng tiém niang vao nam 2045 Mtrc téng truong tai kich

ban kinh doanh 6n dinh
Mtrc tang trudng tai can trén 20% Mtrc tang trudng tai can duéi 15% vao nam 2045
(10%)
B Tructiép
B Gian tiep
o e 91.9 33.0 1.4
Anh hudng

«F

Nguon: KPMG, Ty Ié déng goép GDP dugc tinh todn dua trén du phdng gia tri thi
truong va hé s6 nhan kinh té€ cé dugc tir OECD

Nhin chung, véi né luc cla chinh phu va doanh nghiép tu nhan, nganh céng nghiép duoc pham Viét Nam sé& dong gop
thém tir 21,6 dén 80,5 ty USD vao GDP trong ndm 2045 so vdi gia tri tai kich ban kinh doanh 6n dinh. Con s6 nay da bao
goém phan gia tri tdng thém truc tiép 6,6 — 24,5 ty USD va gian tiép 15,0 - 56,0 ty USD thong qua céac giao dich thuong
mai trong nudc cua cac cong ty dugc pham.
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£ cO PHIEU KHUYEN NGHI

Tong hop cac chi sé tai chinh va dinh gia ciia nganh duoc

P o oy 202e o) ety ety FOECO  maintneln (P b e Ve
: vay) (Q1.2025) |
DBD 1,817 275 16.19% 48.87% 17.52% 18.30 0.28 18.19 3.04 5,258
DHG 5,714 776 17.01% 45.48% 19.16% 1.61 0.32 15.86 2.98 13,009
IMP 2,513 321 14.45% 39.40% 15.40% 3.73 0.30 23.65 3.51 7,885
DMC 1,904 203 10.71% 21.34% 13.23% - 0.10 10.25 1.29 2,139
TRA 2,352 257 10.41% 51.72% 16.10% 1.82 0.41 12.43 2.05 2,819
VDP 981 72 7.27% 22.61% 9.26% 0.63 0.34 11.82 1.07 808
DCL 1,333 54 417 % 16.18% 3.81% 0.20 0.61 31.96 1.20 1,804
DHT 2,087 75 3.99% 10.94% 7.54% 0.31 0.77 86.09 6.43 6,752
DBT 869 12 0.97% 41.13% 3.82% 0.11 2.43 22.99 0.90 242
DP1 2,026 114 5.44% 14.99% 23.85% 0.36 1.68 /.55 1.52 823

SHS Research | Nganh Dugc

Nguén: FiinPro, SHS téng hop
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DBD - DUQC BINH DINH o DHG - DUQC HAU GIANG
1. DBD la DN néi dia duy nhat trén san chirng khoan co ~® 1. Tinh hinh tai chinh lanh manh - c6 ttrc cao, dong

nang luc san xuat thuoc diéu tri ung thu. tién on dinh, hé s6 ng vay thap.
2. Du dia tang truédng manh tir mé rong cong suat 2. Nang cap va mé rong nha may dat chuan cao -
o DBD dang xay dung va hoan thién hai nha may chién tang cong suat va chuan hoa quoc té
lugce tai Khu kinh t&€ Nhon H6i (Nha may thudc vo trung o Nha may Betalactam (Japan/EU-GMP) di vao hoat
thé tich nho va Nha may Non-Betalactam) dong tir 5/2024 vdi cong suat gap d6i nha may cd,
 Lién doanh vdi Gene Bio Medical (Canada) dé xay dung giup thay thé hang ngoai nhap.
nha may san xuat bo kit xét nghiém ung thu cong nghé e Nha may Non-Betalactam dat EU-GMP (10/2024),
‘ mRNA - Biochip. m& ra co hdi xuat khau sang Chau Au va dau thau

thuéc nhém 1, 2 tai kénh ETC.
e Dau tu md rong nha may chuan Japan-GMP mdi
(700 ty doéng), tdng cdng suat 25%.

3. Pang trong tién trinh nang cap tiéu chuan EU-GMP, mé
ra co hoi xuat khau sang cac nudc phat trién.
4. Hudng lgi tir chinh sach wu tién thudc ndi trong dau
thau benh vign e 3. C6 dong Taisho Nhat Ban sé hitu 51% vén, ho trg
e Theo Thong tu 03 va 0/ cua B0 Y té, thudc san xuat nang chuan quan Iy, cdng ngh& va van hanh.
trong nudc dugc uu tién trong dau thau kénh ETC. ) )
o DBD hién la DN néi dia duy nhat tham gia dau thau thudc
diéu tri ung thu, vdi vi thé: Top 1vé san lugng thudc ung
thu (tinh theo liéu); Top 6 vé gia tri thi phan

4. Gia tang hién dién tai kénh dau thau ETC
e Doanh thu kénh bénh vién (ETC) hién chiém 15% va
dang dugc day manh.
. o o Viéc dat chuan Japan-GMP va EU-GMP gilup DHG
5. Tiem nang Ion tir thuong vy M&A o tadng kha nang d&u thau vao nhém thudc 1, 2, tang
e DBD dang thuc hién ké hoach PHRL 23,3 triéu cb phiéu co hoi thang thau tai cac bénh vién cong.
(~25%) cho NDT chién lugc trong Q2-Q3/2025.

SHS Research | Nganh Dugc
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® NHU CAU DIEN TOAN HE THONG DU KIEN TANG TRUGNG MANH s SHS

o EVN xay dung kich ban co sé vdi san luong ca nam dat 339 ty kwh (+9,4%) va chuan bj kich ban tang
trudng manh (+13,2% yoy) 1én 351 ty kwh nham dam bao muc tiéu tang trudng kinh té€ 8% cua Chinh phu
dat ra ddu nam.

o Gia ban Ié dién binh quan tang thém 4,8% tlr 10/05/2025 gép phan truc ti€p cai thién tinh hinh tai
chinh cua EVN, qua do gian tiép tac dong tich cuc dén nganh dién va cac doanh nghiép trong nganh.

Kich ban nhu cau san lugng dién nam 2025 Gia ban Ié dién binh quan 2010 - 2025
ty kwh 2.400 18,0%
400 (ty ) 16,0% 48%
2,200 agyn B 16,0%
350 14,0% 2.000 ° o4y 30% | ’ '
300 12,0% 1.800 ., S ’ i
250 1() D% 14600 ® 5 0?” 5 0% 1 ° 12,0%
' 1.400 6,9% 0% "‘@” .
200 8,0% 15.3% 10,0%
9% 1200 o,
150 4,7% 4,6% 6,0% 1.000 ° 8,0%
100 40% 800 6,0%
50 2.0% 600 4,0%
400
} 0,0% 500 2,0%
o ™ 9% -] T o 4"
S R :
q v ® & & 4 L O D QPP o P
O () ) Q O Q (s ) (3 &) oV gV VoG
v 3 Vv Qn}% & v Q@ﬂf J\‘.i;‘r QQ"{L Q@\‘L '\q\:b Q%{L 0'_5{1; '\,{b ,\Q\q’ Q'(O{L
=== San lugng  ===Tang trudng mGia dién binh quan @ Ty & ting
Nguoén: EVN, SHS Research Nguodn: EVN, SHS Research
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£ QUY HOACH DIEN 8 DIEU CHiNH GIUP DINH HINH CHIEN LUGC PHAT TRIEN NGANH DIEN s SHS

Tang cudng an ninh nang lwgng va dap trng nhu cau dién San lugng dién thuong pham giai doan 2025 - 2050 theo QH8 BC
X ] . (ty kwh)
« Tang cong suat nguon dién: Téng cong sudt ngudn dién phuc vu nhu 1.200 12 o 14,0%
cau trong nudc dén ndm 2030 dugc diéu chinh 1én 183.291 - 236.363 1.000 105%  10,3% 12,0%

9,3%

MW, tdng 30-50% so vdi Quy hoach dién VIII ban dau (150.489 MW). 800 10,1% oo
Dé&n nam 2050, céng suat udc dat 774.503 - 838.681 MW, dam bao - B
dap Ung tang trudng kinh t& véi muc tiéu GDP 8% ndm 2025 va dat hai 100 S'Dz‘"
con sd giai doan 2026-2030. s I I zz:
« Da dang héa nguén dién: Quy hoach duy tri vai tro ciia nhiét dién khi o
LNG (22.524 MW vao nam 2030) va nhiét dién than (31.055 MW, - R EgEn GiEE GoGE 0GR BGE 0,0%
chiém 13,1 - 16,9%), nhung uu tién cdc nguoén dién linh hoat nhu thuy mmm San lugng dién thuong phdm =Ty & ting binh quan nam

dién tich nang (2.400 - 6.000 MW vao nam 2030) va pin luu trir
(10.000 - 16.300 MW). Cac du én cham tién d6 dugc thay thé bang
cac ngudn dién tai tao trién khai nhanh hon, dam bdo cung ung dién 1400 .

San luong dién san xuat va nhap khau giai doan 2025 - 2050 theo QH8 DC

(ty kwh) 14,0%

12,0%
-9,0%
10,0%

8,0%
6,0%

P . 1.200 o
on dinh. 103% 10,05
’ 1.000 \
. 4,0%
Singapore, Malaysia (5.000 - 10.000 MW vao nam 2035). Diéu nay

« Xuat nhap khau dién: Quy hoach md rong nhap khau dién tur Lao 10,0%
(9.360 - 12.100 MW va0 nam 2030, c6 thé 1&n 14.688 MW vao nam - I I
2050) va xuat khau dién sang Campuchia (400 MW vao nadm 2030), 400 I
tdng cuong lién két ludi dién khu vuc, tdn dung tiém nang nang luong I
ldng giéng va tao ngudn thu tir xuat khau. eSS SRS RSD | SNee . Sas =Rt
mmm San lugng dign SX va nhap khdu =Ty |& ting binh quan nam

200 2,0%

0,0%

SHS Research | Nganh Dién Nguon: EVN 175



£ QUY HOACH DIEN 8 DIEU CHiNH GIUP DINH HINH CHIEN LUGC PHAT TRIEN NGANH DIEN s SHS

Thuc day nang luong tai tao va chuyén doi nang luong xanh

« Tang cuong phat trién nang lugng tai tao: Quy hoach diéu chinh uu tién manh mé phat trién cdc nguén dién tir ndng luong tai tao (dién gid, dién mat troi, dién sinh
khoi). Dén nam 2030, tdng cong suat dién gid trén bo va gan bo dat 26.066 - 38.029 MW, dién gié ngoai khoi dat 6.000 — 17.032 MW, tdng dang k& so vdi muc tiéu ban
dau (6.000 MW cho dién gié ngoai khai). Dinh hudng dén ndm 2050, ndng lugng tai tao chiém ty 1é 67,5 — 71,5% tdng cong suat.

« HO6 trg muc tiéu Net Zero: Quy hoach dat muc tiéu kiém soat phat thai khi nha kinh, gidm tlr 204 - 254 triéu tan vao nam 2030 xudng con 27-31 triéu tan vao nam 2050,
hudng tdi dat mic phat thai dinh khdong qua 170 triéu tan vao nam 2030 (theo cam két JETP). Viéc dua dién hat nhan trd lai (6.000 - 6.400 MW vao giai doan 2030 -
2035) va phat trién céng nghé thu gitr carbon (CCS) cho cac nha may nhiét dién khi LNG cling gép phan vao muc tiéu nay.

« Phat trién hé sinh thai nang lugng tai tao: Du kién hinh thanh hai trung tdm cong nghiép va dich vu ndng luong tai tao lién ving vao nam 2030 tai Bac B, Nam Trung
B6 hodc Nam B0, bao gom san xuat, truyén tai, tiéu thu dién, ché tao thiét bi va dich vu phu trg. Diéu nay thuc ddy nganh cong nghiép nang lugng tai tao trong nudc,
tdng tinh tu chd va giam gia thanh dién.

Co cau cong suat cac loai nguén dién dén nam 2030 Co cau cong suat cac loai nguén dién dén nam 2050

Nhigt dien LNG Nhiét dién LNG |

Pién hat nhan ™ Pién hat nhan ®
Nhiét dién than [ — Nhiét dién than ™
Thoy dien | — Thuy dign  —
Pién gi6 ngoai khoi ™ Dién gi6 ngoai khoi
Dién gid trén bo va gan bd — Dién gio trén bd va gan b

Ditn mat trdi | T —— D Mt O

_TE R v 0% 10% 20% 30% 40% 50% 60%

® QH8 diéu chinh mQHS8 = QH8 diéu chinh mQH8

SHS Research | Nganh Dién Nguon: EVN 176



S CO CHE MUA BAN DIEN DPPA GIUP THAO G& NUT THAT CHO CAC DU AN NANG LUONG TAI TAO s SHS

Luat Dién luc stra doi (cé hiéu luc tir ngay 1/2/2025) da dua co ché
mua ban dién truc ti€p (DPPA - Direct Power Purchase Agreement)
vao khung phap ly, danh dau budc tién quan trong trong viéc thic day
thi truong dién canh tranh va phat trién nang luong tai tao tai Viét
Nam. Co ché& DPPA cho phép cac don vi phat dién nang lugng tai tao
ban dién truc ti€p cho khach hang sir dung dién I6n qua dudng day
riéng hoac ludi dién qudc gia.

Thuc day thi truong dién canh tranh

e DPPA tao nén tang phap ly cho thi trudong ban Ié dién canh tranh,
tach bach vai trdo quan ly nha nudc khdi san xuat, truyén tai, phan
phai.

e Doanh nghiép str dung dién Ién (=200.000 kWh/thang) dam phan
truc ti€p vai nha phat dién, giam phu thudc vao EVN, khuyén khich
canh tranh gia va dich vu

Tang cuong phat trién nang lugng tai tao

e Uutién dién gid, mat troi, thuy dién nhd, sinh khoi, dia nhiét, ho tro
muc tiéu Quy hoach dién VIII (ndng lugng tai tao chiém 49,5-
56,4% cbdng suat nam 2030, 67,5-71,5% nam 2050).

e Thu hut dau tu tu nhan vao nang lugng sach, dac biét qua dudng
day riéng khong gidi han cong suat va loai hinh.

SHS Research | Nganh Dién

Co hodi cho cac doanh nghiép nang lugng tai tao

e Cac doanh nghiép san xuat dién tai tao (gid, mat trdi, thuy dién
nho, sinh khai) ky hop dong truc ti€p vdi khach hang I6n, dam bao
doanh thu én dinh qua hop déng ky han.

e Thu hut dau tu, ti€p can tap doan da qudc gia (Samsung, H&M),
dac biét véi cac cong ty nhu REE, PC1, HDG, GELEX.

e Giam rui ro du thira cOng suét, cai thién dong tién cho cac duy an bi
cat giam san luong.

Quy mo thi phan cac doanh nghiép trong nganh nang luwgng tai tao

ASM, 28%

Ngudn: Widata, SHS téng hop
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¥ DANH MUC €O PHIEU KHUYEN NGHI s SHS

Thai tiét thuan lgi ho trg doanh nghiép thuy dién Official NOAA CPC ENSO Probabilities (issued June 2025)

e Du bdo hién tugng ENSO duy tri pha trung tinh kéo dai dén hét nam 100 based on -0.5°/+0.5°C thresholds in ERSSTVS Nifio-3.4 index

2025 vdi xac suat du bdo tur 55% - 90% giup cac doanh nghiép thuy 0. ] ; ;ae:‘t';:
dién van hanh véi san lugng cao hon so véi mirc nén thap nam 2024 (bi B ElNino
anh hudng El-nino). g
e San lugng thuy dién trong quy 1/2025 dat 13,8 ty kwh (+30% yoy). Theo
cuc khi tuong thuy van, lugng mua tir thang 6-8 & murc trung binh nhiéu
nam, riéng khu vuc Tay Nguyén, Nam Trung B c6 lugng mua cao hon
trung binh nhiéu nam tir 5 - 20%.
Quy hoach dién 8 diéu chinh va co ché mua ban dién DPPA mé ra chuong
mdi cho cac doanh nghiép phat trién nang luong tai tao 20
e Cdc doanh nghiép cé tiém luc tai chinh t6t, cé nhiéu kinh nghiém trong 10
viéc phat trién cac du an nang lugng tai tao 1a cac doanh nghiép duoc
hudng 10i 16n tir co ché& nay, c6 thé k& dén nhu: REE, GEG. S S e S S
e Cdc doanh nghiép thuc hién thi cong xay lap dién cling la cac doanh Ngudn: NOAA
nghiép dugc hudng loi tr QH8 nhu: PC1, TV2.

70

60 A

50

40 A

Percent Chance (%)

30

Ou
JFM

Chuing t6i lua chon c6 phiéu REE la doanh nghiép tiéu biéu ctia nganh.
REE 1a doanh nghiép cd tiém luc tai chinh manh mé, s& hitru nhiéu du an
thuy dién 16n va dang tap trung phat trién mang nang luong tai tao vdi cac
du an dién gio I16n (chi tiét xin vui long xem bao cdo khuyén nghi tai day)
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S TONG QUAN NGANH DAU KHi TOAN CAU

€ SHS

6én bién gia \

Gia dau giao ngay Brent va WTI (cap nhat: 23/6/2025)

90

USD/thung

Ngubn: Bloomberg
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Thi truong dau mé toan cau ndm 2025 chirng ki€n nhiéu
bié€n dong do cing thang thuwong mai va bat én kinh té.

« Chinh quyén Trump 2nd;

o OPECH+ ti€p tuc ddy nhanh viéc tang san lugng dau;

o Xung dét tai Trung Dong (Israel va Iran);

« Tang trudng toan cau 2025 sé yéu nhat ké tur khing
hoang 2008.

Trién vong nhu cau dau, 2024-2030

500 o . . n
Nguon: [EA Indonesia, Viét Nam,

>
§’4oo Malaysia, Thai Lap va?]
g Philippines sé& chiém ty
£ 300 trong ngay cang 1én
5 trong tang trudng nhu
200 cau dau toan cau.
t6ng murc tédng
100 980 nghin thung /ngay
2030 gat

0 .n . ‘
Indonesia Viét Nam Malaysia Thailand Philippines 6,3 trleu thung/ngay
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Nhu cau dau thé giéi

Khai lwvong dau thé Trung Quéc nhap khau
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Nhu cau dau thé gidi, 2017-2030
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* Luong dau tho nhap khau cta Trung Quéc thang 05/2025
giam 3.04% so vaéi thang trude (dat 46,60 triéu tan) do nhiéu
nha may loc dau trong nudc tam ngung hoat déng vaéi tan
suat cao.

e Thang 5/2025, An D6 da nhap khau 23,32 triéu tan dau thé,
(+9,8% MoM: +5,9% YoY). Thang 4/2025, mirc d6 phu thudc
vao dau nhap khau cla an dé da cham 90% - mic cao nhat
moi thdi dai.

@é@@’ &Q\&Q&‘a@@ﬁ&%&é@ k\‘?

Nguon Statista

IEA du bao:

Tang trudng nhu cau dau thé gioi,
e Nhu cdu dau toan cau

2022-2030

2025 sé tang 720 nghin
3.0 . R

thung/ngay.
2.5

e Tdng trudng nam 2026
duoc du bdo & mic 740
nghin thung/ngay.

2.0
1.5
1.0
0.5

OPEC+ du bao:
e Nhu cdu dau toan cau
duoc gilr & muc tang 1,3

0.0 N . R R
75 trieu thung/ngay trong ca
-0.5 nam 2025 va 2026.
70
Lo owowww 10 ¢ Phan I6n mirc tang sé& dén
N O OO N MO SO ON 0o, O N - =7 P
AN N N N AN N AN AN AN NN NN , - ~A £ ,
i cac nuoc Chau A khac.
== Khac —= Nhién liéu sinh hoc mmm Nguyén liéu héa dau  Ngudn: IEA
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S TONG QUAN NGANH DAU KHi TOAN CAU

WA

Du bao nguon cung dau thé gigi

. 20 > 20
2 T
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?515 S 1.5
c 3
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S1.0 310
=05 0.5
0.0 0.0
-0.5 -0.5
-1.0 -1.0
2025 2026 2027 2028 2029 2030 2025 2026 2027 2028 2029 2030
W\ Hoa Ky O Céc quéc gia My Latinh ngoai B D3u thé ngoai OPEC+ B D3u thd OPEC+
SN PE
O Cac qudc gia ngoai OPEC+ O Nhién ligu sinh hoc B NGLs ngodi OPEC+
OPEC+ khéc O ARap Xé Ut - . A A
O UAE ) L . O NGLs OPEC+ B Ngudn cung tién phé duyét
Pt O céc qudc gia OPEC+ khac dAu tu ngoai OPEC+
au

Nguon cung OPEC+ va can bang thi truong dau moé uéc tinh, 2024-2030

>
3 43 25T
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40 1.0
39 05
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2024 2025

3 Can béang thj truong

2026

2027

2028

= Nhu c3u d6i véi dau thd OPEC+

2029

Ngudn cung dau thé OPEC+

2030

Ngubdn: IEA

IEA du bao nguon cung dau toan cau:
e 2025: tdng thém 1,8 triéu thung/ngay, dat 104,9 triéu thung/ngay
e 2026: tang 1,1 triéu thung/ngay.

Phan I1én mic tang nay dén tur cac qudc gia ngoai OPEC+

SHS Research | Nganh Dau khi

SHS

(Dl,l’ bao gia dau Brent va WTI

USD/thung

JP Morgan (5/2025) 62 66 54 58
Goldman Sach (4/2025) 58 62 51 55
EIA (STEO 6/2025) - 66 - 59
Wood Mackenzie (2/2025) - 73 - 64
HSBC (4/2025) - 68.5 - 65

140
120
100
a0
60

40 Gia dau giao ngay

Nguén: JP Morgan, Goldman Sach, EIA, Wood Mackenzie, HSBC

Can trén HBTL
gia dau WTI trén
NYMEX véi

«® 45 tin ciy 95%

Gia HDTL trén
NYMEX
STEO dy bao

Cén dudi HETL

hudng bién dong cla gia dau du kién sé bam sat cac su kién:
(1) Tin t&rc vé nguén cung tr My va OPEC+

(2) bam phan thuong mai quéc té

(3) Xung dét dia chinh tri Trung Béng

u4) Nhu cau dau thé gidi

West Texas Intermediate (WTI) e 4 gia dau WTI trén
20 NYMEX vé&i
" d tin cdy 95% __
r T T T T T T =ia
2020 2021 2022 2023 2024 2025 2026

Gia dau duoc du bao duy tri trén mirc 65 USD/thuing trong nam 2025. Muc dé va xu

J
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SNGANH DAU KHi TRONG NUGC

Cac du an dau khi trong nudéc dang duogc trién khai

Trir luvong

Tong mirc dau tuw
(triéu USD)

Tién do madi nhat

« Hoan thanh sém hon ké hoach 20 ngay.

400-500 triéu thung condensate

DaiHung - Pha 3 khong cong bo rieng 400 . Ngay 7/5/2025, chinh thirc don dong dau thuong mai dau tién (FO).
Vietsopetro va PVEP ky két cac thoa thuan L6 09-2/09:
A - « Hgp ddéng thu gom khi dong hanh;
Kinh Ngu Trang 6,73 tr>|eu ms3 ’dau 650 « Thda thuan Idy dau mé Kinh Ngu Trang - Kinh Ngu Trang Nam;
2,83 ty m3 khi , A e
o Thoa thuan két ndi mo;
« Thda thuan do dém va phan chia san pham.
L6B -0 Mbén 107 ty m3 khi 12.000 EPE:I#1 datﬁ22f;; EPCI#2 dat 47%; EPC#3 duong Ong trén bo: tién do giai phong mat bang dang
cham so voi ké hoach.
« Du an thi céng Chan dé gian khai thac Lac Da Vang dat 57,5% tién d6 thi cong.
Lac Da Vang 61 triéu thung dau 693 « L& khéi céng ché tao thép cho gian trung tdm LDV-A da dién ra vao thang 10/2024; dy kién
lap dat ngoai khoi vao Q3/2026.
17,05 ty m3 khi « PVN va cac doi tac vira ky Thda thuan Khung (HOA).
Su Tu Trang - 2B |74 triéu thung dau & condensate 1.300 « Hién dang tién hanh hoan thién cac thu tuc phap ly: gia han hgp déng phan chia san pham
(PSC), 1ap ké k& hoach phat trién mé (FDP), dam phan GSPA.
Ca Voi Xanh 150 ty m3 khi 4.600 Viét Nam hién dang lam viéc duit diém vdgi Exxon Mobil trong thang 6/2025.
1713 19 m3 Khi « Thang 3/2025, Jadestone Energy da chinh thic nép k& hoach phat trién mo (FDP) cho PVN.
Nam Du - U Minh 1 6'trié)L thing dau/condensate N/A « Phia Jadestone dang ti€p tuc dam phan dé ky GSA hoan chinh dua trén HOA tur thang 1/2024.
' i g « Du kién FID dién ra trong nam 2025 va bat dau khai thac nam 2026.
Ken Bau 200-250 ty m3 khi N/A « Thoi gian du kién dua khi vao phat trién doi sang giai doan 2031-2035.

Hién tai van dang trong giai doan tham do, danh gia trir luong.

SHS Research | Nganh Dau khi
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SNGANH DAU KHi TRONG NUGC

S SHS

Gia dau hoa vén & mot s6 nuéc Chau A
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Gia dau 2025 (dy bao)

WM du bao crackspread
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Cung cau gian khoan khu vuc Péng Nam A, 2025-2027
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Marketed surplus

Nhu cau gian khoan tai Pong Nam A sé
tiép tuc tang trudng on dinh t6i 2026.
« S&P Global Platts du bao nhu cau gian
ty nang tai khu vuc BDNA sé dat trung
binh 37,8 gian trong 2025.

Gia thué gian khoan tai DNA trong
Q1/2025 da tdang gan 8% so v6i Q4/2024.
Thi trudng dan ghi nhan loat tin hiéu phuc
ho6i tir cac du an tham do va khai thac quy
mo 16n da bat dau dugc trién khai.

Bién lgi nhuan cac doanh nghiép loc dau
duoc du bao sé suy giam trong nam
2025:

« Tang trudng nhu cau nhién liéu cham
lai do cac chinh sach thué quan, rao
can thuong mai tlr chinh quyén My.

o Gia dau tho Brent va WTI duoc du bdo
giam trong giai doan 2025-2026 khién
san pham loc dau gidm, lam thu hep
BLNG cua doanh nghiép.



SNGANH DAU KHi TRONG NUG'C nhu cau tidu thu kih ngay cang ting s SHS

Kich ban co sé cung trng dién ndm 2025 ctiia B6 Cong Thuong va NSMO:

e Tang trudng dién nang phai dat 11-12%; dGi vdi cac thang mua kho phai dat
13% trd 18n méng cap va trién khai cac du an LNG \
e Murc huy dong clia cdc nha may dién khi (bao gom LNG) du kién dat 34,87 ty Théi gian Tién d6 va céng suat
kWh. M rén chol ° Nghién clru kha thi da dugc phé duyét;
Nhu cau khi trong nuéc dugce du bao tang manh dén nam 2050 Dang trién khai cana Thi \Slgéi « Nang céng suat tr 5,7 trieu Sm3/ngay
I g Ién 7 triéu Sm3/ngay tlr thang 3/2025.
S 3,500
3 « Nghién ctru kha thi d& dugc phé duyét;
¥ 3,000 Dy an LNG Son| « GD1 hoan thanh trong Q4/2027 dat 3,6
2 500 M triéu tan; GD2 dat 6 triéu tan va cé thé
T~ hoat déng truée nam 2030.
2,000
Dy an dién khi
1,500 2031-2035 Long Saon, o Da duogc phé duyét.
Long An I
1,000
500 Cac nha may LNG dét kem hydrogen 18.200 - 26.123 MW,
2050 nhiét dién khi LNG chuyén chay Hydrogen 8.576 - 11.325 MW,
0 nhiét dién khi LNG CCS 1.887 — 2.269 MW
2020 2025 2030 2035 2040 2045 2050
SIS SESNEE MmO Wi Thang 3/2025, PV GAS di ky véi Tap doan Excelerate bién ban ghi
Quy hoach dién VIII - Don bay phat trién LNG nhé va viéc:
bén ?030: » » ’ - « Thu x&p ngudn cung LNG dai han tir Hoa Ky:
e Dién khi du kién dat 37,33 GW, chiém 24,8% téng cbng suat nguon. e Hop tac xay dung ha tang va phat trién thj trudng LNG tai Viét
e Ty trong LNG trong co cau phat dién tdng nhanh (can nhap khau 14-18 triéu Nam
tan LNG/nam vao cubi thap ky). )
Dinh huéng dén 2050: Viét Nam huodng toi tro thanh trung tam phan phéi LNG khu vuc
e Dién LNG sé duy tri vai tro quan trong nhu nguon diéu doé linh hoat ho trg dién \ASEAN )
mat trdi, gio.
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Gia dau nam 2025 sé chiu ap luc giam trong dai han: ({‘)
« Nguon cung tang coé thé vuot qua nhu cau toan cau;
o Tang trudng kinh té& toan cau cham lai.

Cac du an E&P I6n trong nudc dang trién khai co tién do tich cuc dé dam bao nguoén

cung khi dai han.

« D3au khi ngoai khoi;
o Chudi nha may dién khi LNG. d% g
*n ry AN - > * A -~ - I |
Viét Nam du bao nhu cau tang trurong dién ~8-9% /nam * | : h } =
« Hé théng dién ngay cang phu thudéc vao nguoén khi (ca khi tu nhién va LNG) . L. 5
i L
e S
Chung t6i luva chon co phiéu PVS; PVD va GAS la doanh nghiép tiéu biéu ctia nganh. - = %
PVS HOAT DONG M&C DAU KHi TRONG NUGC KHOI SAC VOI CAC DU AN LON
« PVS dé vach ra k& hoach dau tu giai doan 2026-2030 véi nhu cau von Ién téi 27.699 ty VND théng qua cach két hop 3 phuong an tédng von.
<bdo cdo Ian dau> « Cobng ty dinh hudng tap trung vao ba tru cét chién luge: dau khi & LNG, nang lugng tai tao va dién hat nhan.
<bdo cdo c4p nhat> o Tién d6 cac du an 16n dugc cap nhat lién tuc.
SAN SANG CHO THOIKY BIEN DPONG CUA GIA DAU
PVD ) « 5thang dau nam 2025, udc tinh doanh thu PVD dat 3.263 ty dong, lgi nhuan sau thué udc dat 304 ty dong, lan lugt hoan thanh 45% va 57% ké
hoach ca nam.
<bdo cdo lan dau> « PVD d3 ky k&t hgp déng dai han cho 4/6 gian khoan s& hitu va cé thé dam phan ky mdi thém 1-2 nam.

TIEM NANG TANG TRUONG TiCH cUC TU 2026

GAS > « Nha may dién Nhon Trach 3 & 4 sé trd thanh yéu t6 thuc day tang trudng doanh thu ré nét, véi nhu cau khi dau vao gia tang tir 2025 va déng
gop tich cuc hon tir 2026 trg di
« Nguén khi tlr L6 B — O M6n du kién bu dap phan san lugng khi trong nudc suy giam
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STONG QUAN NGANH BAN LE (HANG KHONG THIET YEU)

Nganh ban Ié Viét Nam c6 nhiéu dong luc tang truéng

TMDT va so ctra hang tu phuc vu tang dan theo cac nam

100% o 59 8% 7% 8% o 14.000
0% | N e ——
20% 999 - '11.610 12.000
80% - 24% 26% 27% !
. 2 10.000
s . 8.000
S0% =
A0% 7.089 6.000
6.020
30% 4.000
20% 2.000
10% '
0% 0
2019 2020 202 2022 2023 2024
Thuong mai dign tur Thuong mai hién dai
mmmm Thurgng mai truyén thong s 54 lugng clra hang ty phuc vy hién dai

Thu nhap binh quan thang cta Viét Nam duoc
cai thién

Triéu dong/thang 77

7.5

6,5

2,9

2017 2018 2019 2020 2021 2022 2023 2024

 Viét Nam dang budc vao giai doan quan trong trong qua trinh chuyén déi co cau dan

s0, vai toc dé do thi hda nhanh va nhdm dan sé trong dé tudi lao déng chiém ty trong
Idn d6éng thoi co cau dan so tré van duy tri & mirc khé cao. Day 1a lgi thé 16n doi véi

nganh ban Ié.

o Mat khac, Viét Nam dang ching kién su hinh thanh va md rong nhanh chdéng cua
tang 16p trung luu. Thu nhap binh quan dau nguoi tdng déu dan, ky vong dat xap xi
5.000 USD/ngudi trong ndm 2025 (+5,9% yoy). Day Ia tin hiéu tich cuc cho thay ngudi
dan c6 kha nang chi tiéu cao hon cho hang hoéa khong thiét yéu, trong dé bao gém

thai trang, d6 dién tlr, my phdm, va trang suc.

» Khong chi & dé thi trung tdm ma nhiéu khu vyc khac cling vuon 1én tang I6p tiéu dung
cao. Dong thoi, s6 ngudi cé kha nang chi tiéu 6n dinh va cao dang gia tdng manh, bao

hiéu strc mua ndi dia sé tiép tuc na ro.

SHS Research | Nganh Ban 1é (hang khong thiét yéu)
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12,70%

Phan bo ho gia dinh theo nhém kinh té nam 2024
tai Viét Nam (Tong s6 ho gia dinh: 28.262.586)

8,00 27% 30%
24%
7,00 22% - . 259%
6,00 . 20%
o . 20%
g 324 o1 4,04

15%

3,87
= 10%
2,00 A%
3%
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I&n dudi  dudi1.185 dudi 790 dudi 592
1.580 UsD UsD UsD
Uso
A B C D E F
® Thanh thi Néng thén e %/tong sG ho gia dinh

Dan s6 & dd tudi tiéu dung cao chiém ty trong 16n nam 2025

12,70%

13-17 18-24 25-34 35-44 43-54 55-64 == 65

Ngubn: GSO, Digital 2025 Vietnam, SHS Research téng hop
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S TRIEN VONG NGANH BAN LE (HANG KHONG THIET YEU)

S SHS

Dan s6 va thu nhap binh quan gia tang

Cac nhan hang, thuong hiéu quéc té & thi truong ban 1€ Viét Nam

Am thuc, 3n udng

Tang l6p tiéu diing phan ba réng han, mtrc chi Thdi trang, phu kién

120 L . i g
tiéu gia tang trong nuwa thap ky tai
4 18 RENE CAOVILLA I iton
- 3 SN, NSONKITSIAE G o B
2 e privapoNNA - SEM/IR LR = ; G 3
@ Mdl gia MESSYWEEKEND Laipan @ L
~ 40 74 nhap 2024 - MENBUR : B
FENDI g g . B
D R THE HOUR CLASS VHE!?__NIER ‘ ied eilis batin YAKINIKU
2000 2010 2020 vierones ARl s Laumenr s ©F it Pag

m Tang lop tiéu ding cao (>70%/ngay)

Tang I6p tiéu diing 6n dinh (30-70$/ngay) TN @ "
= Tang I6p tiéu diing méi (11-30$/ngay) Tiem na — o n;ﬁej’;“ o FELLAS
m Durdi tang 1dp tiéu dung (<11$/ngay) 'enl hang, sae gia : i LEE
nhép trong nam Qalbon B Low Lo

Royal Host

COMMUNE

Y 53 &5 e
SNCEA 2o M
O AL

Viét Nam nhiéu kha nang sé c6 tang I6p tiéu dung phan bé réng

hon trong thap ky téi 2025, 2026

GENTLE MONSTER CELINE

rowror [T

H® gia dinh véi thu nhap thudng nién trén 22.000 dé-la 1, do-la quéc té 2011 (ngang bang strc mua)

Trai nghiém, phong
cach s6ng

SUGFEIYA flyingtiger

cepenhagen

POP MART 0>
la prairie v

PHOTO OBJET
ZEQHEH

=

FACIAL
BAR

preamlUs

*ﬁi&!@f GiGO

Kiztopia

Hé s6 nhéan trong giai doan 2020-2030 1B.7 QOD . = - . . » g - m
Ha Noi 26 18x GDP binh quan dau nguoi cua Viét Nam du kién tang manh
W Thanh phé'HE: hi Minh trong 5 nam toi
M 13 thanh phé tiép theo (tinh theo GDP)2 @ USD/ngu‘éﬂ
M Céc tinh thanh con lai cla Viét Nam @ ?000
6.000 4.977
5.000
4.000
@ 3.000
2.000
S gmannni
2020 2030 & M b o A % ] w} ~ S M o

1 Ngang gia stic mua 2011
213 thanh phd tiép theo gom: Hai Phong, Can Tho, Bién Hoa, Da Nang, Hug, Viing Tau, Nha Trang, Buon Ma Thugt, Vinh, Quy Nhon, Ha Long, Rach Gié va Long Xuyén

Ngun: Vién Nghién ciu Toan céu McKinsey - Cityscope v4.1
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STONG QUAN NGANH BAN LE (HANG KHONG THIET YEU)

S SHS

Két qua kinh doanh khéi nhém nganh ICT

DGW

Thi phan cac DN trong mang ICT

'y .
1
o H
Nhiéu 1
dich vu '
1 dich
vu
Quy md nhd Quy mé 16n
Todt
y dong Doanh thu ICT DGW
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48% 4oy
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3.583 3.682

| |
1Q2024 1Q2025

Ty VNB

1.9
1,6 I

1Q2024 1Q2025
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200
|

2020

647 400
e

MWG

Doanh thu thuan (Ty déng)

ko -

Hoan thanh ké
hoach doanh
thu 2025 Ia
150.000 ty déng
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_ Co caudoanhthu

Khac, 2,3%

€ Bich hda XFNH @ tregioidiaong
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Nguén: FRT, DGW, MWG, SHS Research
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STONG QUAN NGANH BAN LE (HANG KHONG THIET YEU)

S SHS

Két qua kinh doanh PNJ
Doanh thu ctia PNJ (2019-2024)

Pon vi: Ty déng CAGR 17.3% 37.823

33.876
17.001 17.51

33.137 I

2019 2020 2021 2022 2023 2024

19.547

LNST cta PNJ (2019-2024)

Don vi: Ty déng CAGR 12.\%

1.971 2.113

1.811
1iﬂf 1 ] I I I

2019 2020 2021 2022 2023 2024

Két qua kinh doanh quy 1/2025 ctia PNJ

DT THUAN

’23.5%
12.594

9.635

Q12024 Q12025

Lol NHUAy Mtrc d6 hoan thanh ké hoach nam
SAU THUE
DT thuan
31.607
Hoan thanh
30,5% KH
9.635 nam

3T2025 K& hoach 2025

738
678
Lairong
1.960
Hoan thanh
678 30,4% KH nam
3T2025 K& hoach 2025
Q12024 Q12025

PNJ c6 mang luéi ctra hang I6n nhat so véi cac déi thu trong nganh

429

% DOJI
84

S‘PNJ Doji

SHS Research | Nganh Ban 1é (hang khong thiét yéu)

THE GIGI
Kl Cuona
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63
Diamond World [JC
(Doji)

34 13

SJC Huy Thanh Ngoc Tham

ROA - ROE

28,7% 251%
0, 0,
21,8% 21,6% 20.1%
18,3%

15,9"/\/ 1%
° 5.1% 14,2% 13,4%

12,5% 10,8%

2019 2020 2021 2022 2023 2024

Tong tai san

CAGR 14.9%

17.208
13.337 14.428
10.619
8.603 8.483 I
2019 2020 2021 2022 2023 2024
12 9
Tierra Mi Hong
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. Ké hoach kinh doanh nam 2025
Luan diém dau tu Nhan dinh

Doanh thu Loi nhuan

« Chubi Long Chau c6 nhiéu du dia tang trudng, la dong luc kinh doanh chinh ctia FRT, khong chi mé réng danh muc thudc
va ban vai gid ca canh tranh, Long Chau con két hgp cong nghé va chién lugc da kénh dé nang cao trai nghiém mua sém cua
khach hang. Bén canh céac san phdm thudc, Long Chau con md rong sang mang tiém chuing va cac dich vu hd trg khac, nham
tao nén mot hé sinh thai cham sdc strc khde toan dién. Chudi Long Chau doanh thu sé tiép tuc dong gop 2/3 téng doanh thu
FRT, duy tri doanh thu binh quan & mdc 1.1-1.3 ty déng/nha thudc/thang; bién LN gbp duy tri & mic 23-24%; bién LNST &

FRT muc 1.8-2%.

» Chudi FPT Shop chuyén dich sang cac san pham co bién Igi nhuan cao hon. Trong Q4/2024, FPT Shop du kién sé& chuyén
dai thém khoang 50 CH FPT Shop tiéu chudn sang FPT Shop Dién May. San phdm dién may it cé tinh dong nhat va canh
tranh cao nhu cac mat hang ICTs. So véi cac chubi ban 1é dién may khac, chudi FPT Shop Dién May hién co dién tich/clra
hang nho hon va danh muc san phdm it hon, tap trung vao cac san phdm thudc phan khuc binh dan hodc trung cap dé phu
hgp véi dai da s6 nguoi dan.

48.100 ty dong 900 ty dong

(+20% TH 2024) (+71% TH 2024) [+ QUAN

« Tap trung nhiéu hon vao mang thiét bi gia dung. (1) Trong Q1/2025, mang thiét bi gia dung tang 91 % YoY, déng gdp dang ké
vao doanh thu va lgi nhuan chung; (2) Digiworld da ky hop tac phan phdi nhiéu thuong hiéu uy tin nhu Philips, Cuckoo, Funiki,
DGW xay dung nén tang cho tang trudng bén ving; (3) Mang thiét bi van phong cling ghi nhan murc tang trudng 20-26 % YoY .
» Digiworld cht dong ré hudng tir bdo hoa dién thoai/may tinh sang cac nganh hang mai nhu gia dung, van phong, 1oT, thiét bi
mang, GPU, déng ho théng minh .

25.450 ty déng 523ty déng
(+15% TH 2024) (+18% TH 2024)

» Dong luc tang trudng la Bach Hoa Xanh (chiém 31% doanh thu) cé du dia tang trudng ctra hang va Igi nhudn I6n. San pham
cht luc la thuc phdm tuagi sdng va FMCG. LNST cla chudi BHX du bao dat gan 600 ty dong (+480% YoY), nho cac clra hang &
mién Trung sém dat diém hoa vén (sau chi phi trung tdm phan phdi) trong 2H2025.
» Cac chuoi kinh doanh khac duogc duy tri
o Chubi ICT-CE du kién khdng md& mdi trong ndm 2025 va ti€p tuc t6i uu cac clra hang hién hitu. 150.000 ty déng  4.850 ty dong
o Chubi An Khang ky vong hoa vén vao Q2.2025 va can nhac viéc mad rong ctra hang. (+12% TH 2024) (+30% TH 2024)
o Chudi AvaKids ky vong doanh thu tang trén 10% yoy.
o Chubi EraBlue da md mdi vuot mdc 100 clra hang trong nam 2025, véi doanh thu Ity k& vugt 150 triéu USD, ky vong doanh
thu +50% y/y, lan toa vi thé& sau réng hon tai thi truong dién may Indonesia. Tam nhin dén nam 2027, Erablue sé hoan tat
500 clra hang, dat doanh thu trén 1ty USD, va tién téi IPO.

MWG KHA QUAN
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Gia muc Gia déng cura LNST Bién LNG

Luan diém dau tuw Upside

tiéu 30/06/25 Q1.25 2025F Q1.25 2025F

e PNJ duy tri chién lugc mé rong nhung van bao toan dugc bién lgi nhuén

o Chién lugc md réng ctia PNJ khéng chi dirng & viéc gia tédng s6 luong
clra hang ma con tap trung nang cao trai nghiém khach hang va chat
lugng dich vu thong qua viéc mé& cac clra hang flagship va concept,
déng thoi dau tu vao céng nghé quan ly va van hanh clra hang, gilp toi
uu hda chi phi va nédng cao hiéu qua kinh doanh.

o Doanh thu thuan dy phéong 2025F dat 31.803 ty dong (-16% svck) va
tdng 0,6% so vai ké hoach cla PNJ.

* Da dang héa san pham va dich vu dé giam thiéu rui ro phu thudéc vao
nguyén liéu vang: PNJ tiét |10 cong ty dang md rong kinh doanh céc san
pham phi trang stc. Hién tai, PNJ d3 ky hop dong véi cac bén lién quan va
sé cong bo tdi dai chung trong quy 2/2025.

e PNJ c6 thé chiém thém duogc thi phan tir cac tiém vang nhd 1é bi han ché
kinh doanh trong bdi canh Chinh phu siét chat kiém tra tinh hop phap cua
ngudn nguyén liéu.

e Tiém nang tang trudng tir xu hudng tiéu dung hién dai tir co cau dan so6
tré. Nam 2023, doanh thu tir kénh online chiém 10% téng doanh thu ciia PNJ
va dugc du bao tang 1én 15% vao nam 2025.

PNJ 93.200 83.100 12,15% 678 1.987 21,3% 21,1%

Bdo cdo 1dn ddu PNJ
Bdo cdao KQKD Q1/2025
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S TONG QUAN XUAT NHAP KHAU VIET NAM 5T/2025

S SHS

Xuat nhap khau duy tri tang trudng tich cuc

Kim ngach XNK va can can thuong mai (Ty USD)
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o o o
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m Xuat khau = Nhap khau Can céan thuong mai

o

5 17%

-0 2.3%
2,6%

2,7%

Cac mat hang XK chinh trong 5T 2025

= Dién tlr, may tinh va linh kién

= Dién thoai céc loai va linh
kién

= Mdy mdc, thiét bi, dung cu,
phu tung khac

= Hang dét, may

= Giay dép

= G& va san pham gb

= Phuong tién van tai va phu
tung

u Caphé

= Thiy san

= Sat thép

= Hang hda khac

Thi truong XK chinh trong 5T 2025

u My
= Trung Qudc
= EU
b- = ASEAN

= Han Quéc
= Nhat Ban
= Khac

Ngubn: Cuc Hai quan, Cuc Théng ké, SHS téng hop

« Trong 5 thang dau ndm 2025, kim ngach xuat khdu cla Viét Nam dat 180,2 ty USD, tdng 14,0% so v&i cung ky nam trudc. Trong khi do, kim ngach nhap khau dat 175,6 ty USD, ting 17,5%

YoY. K&t qua nay tao ra thang du thuong mai & muc 4,7 ty USD, thap hon dang ké so vdi con s6 8,7 ty USD trong clng ky ndm 2024.

e Hau hét cac mat hang xuat khau chu lyc déu duy tri da tédng trudng. Dan dau la nhdm may tinh va linh kién dién t& véi kim ngach 38,4 ty USD, chiém 21,3% téng xuat khdu va tang manh
39,7% YoY. Cac nhdm quan trong khac gom: dién thoai & linh kién dat 22,4 ty USD (chiém 12,4%, gan nhu khéng dgi so véi cung ky); may méc & thiét bi dat 22,1 ty USD (+16,4% YoY, chiém
12,3%); va dét may dat 15,1 ty USD (+12,0% YoY, chiém 8,4%). V& nhap kh&u, ba nhém I&n nhat gém: may tinh & linh kién dién t&r (56,2 ty USD, +38,3%), may moc & thiét bi (22,9 ty USD,

+22,7%) va vai (6,3 ty USD, +4,6%).

o Xuat khdu sang Hoa Ky — thj truong 16n nhat cua Viét Nam - dat 57,2 ty USD, tdng manh 27,4% YoY va chiém 31,7% téng kim ngach xudt khau. Trung Quéc la thi truong 16n thi hai véi 23,5 ty
USD (+3,2% YoY; chiém 13,0%) va EU diing thir ba vai 23,0 ty USD (+12,0% YoY; chiém 12,8%). Vé nhap khdu, Trung Qudc tiép tuc la déi tac I16n nhat vai kim ngach 69,4 ty USD (+25,0% YoY),

theo sau la Han Qudc véi 23,7 ty USD (+8,0% YoY).

SHS Research | Nganh Xuat nhap khau
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S TONG QUAN XUAT NHAP KHAU VIET NAM 5T/2025 s SHS

Xuat khau Dét may ghi nhan da phuc héi kha quan

Kim ngach xuat khau dét may Viét Nam (Ty USD) San pham dét may xuat khau cua Viét Nam (Ty USD) Thi truong XK dét may VN chinh trong 5T 2025
% 1'(3',’2; 7%

4 16 17% 0,46 ty USD;
Canada
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§3.3%
0,5 4 -3%
0 2 > Sl 113 ASEAN —
T T2 T3 T4 T5 T6 T7 T8 T9 Ti0 TN TI2 5 - I 5% 7,6% 186ty ISD
B 7%
2023 w2024 w2025 Hang may mac Xo, sgi Vai t EU
5 2. ~ 10 6% t 15% Nhét Ban
Ngudn: Cuc Hai quan, VITAS, SHS téng hop ' 1% 10,4%

o Theo Hiép hoi Dét may Viét Nam, 5 thang dau nam 2025, nganh dét may xuat khau trén 17,58 ty USD, tang 9% so vdi cung ky ndm 2024, nhap khau 10,63 ty USD, nhu vay nganh xuat siéu
6,95 ty USD. Trong dé kim ngach xuat khau (KNXX) hang may mic udc dat 13,818 ty USD (+11,6% YoY), KNXK xo sgi udc dat 1,737 ty USD (-4,3%YoY); KNXK vai udc dat 1,131 ty USD
(+6,0%YoY).

o Thi truong My tiép tuc la diém dén xuat khau 16n nhat, dong gop 6,73 ty USD - tuong duong 39,6% tong kim ngach va tang manh 17% so véi cung ky nam trudce. Xuat khau sang EU dat 1,86
ty USD, tang 15%, phan anh sy phuc hoi nhu cau tiéu dung tai khu vuc nay. Nhat Ban va ASEAN lan lugt ghi nhan muirc tang 11% va 7%, véi kim ngach dat 1,83 ty USD va 1,33 ty USD. Canada
ciing c6 murc tang nhe 1,5%, dat 464 triéu USD. O chiéu ngugc lai, xudt khdu sang Han Quéc va Trung Qudc giam nhe, Ian lugt gidm 3,3% va 4%, véi kim ngach tuong tng 1,4 ty USD va 1,34
ty USD.

» Doanh nghiép trong nudc déng gop 40% xuat khau, can bang hon véi doanh nghiép FDI (58-60%), va dang vuon ra dau tu quéc t€, chirng minh ndi lyc manh mé.
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Xuat khau Dét may ghi nhan da phuc héi kha quan

Gia tri NK nguyén liéu dét may theo thang (Triéu USD)
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Ngubn: GSO, SHS téng hop

« Trong béi canh thi trudng qudc té€ day bién ddng va bat 6n, cac cang thang dia chinh tri — bao gém xung dét leo thang tai Kashmir, tinh hinh bat 8n & Myanmar va Bangladesh, cling
vdi quan hé thuong mai cang thang gitra Nga, Ukraine va phuong Tay - ti€p tuc gay phuc tap cho chudi cung ting toan cau. Dang chu y, Trung Qudc - qudc gia xuat khau dét may
I6n nhat thé gidi — dang chiu anh hudng tiéu cuc rd rét tir cac 1énh trirng phat va thué quan, mé ra co héi cho Viét Nam ma réng thi phan tai cac thi truong I6n nhu Hoa Ky, Nhat Ban

va Han Quéc.

« Mang may mac hién ddng vai tro la déng luc tadng trudng chinh cta toan nganh. San xuat trong nudc duy tri 6n dinh, chi s6 san xuat céng nghiép (lIP) ti€p tuc tich cuc; trong khi dd,
nhap khau vai dau vao ting 8,5%, phan anh nhu cau trong nudc va don hang xuat khau déu & murc kha quan. Nguoc lai, mang sgi van déi mat vai ap Iuc khi xuat khau xo, sgi gidm
4,3%, dac biét sang Trung Quéc va Han Quéc déu giam manh. Tuy nhién su phuc hoi dan clia nhu cau ndi dia dang phan nao bu dap cho suy gidm xuat khiu, dugc phan anh qua
murc tang trudng chi sd san xuat nganh dét dat 10,1% trong thang 5.
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S SHS

Xuat khau Thuay san no luc vuot kho

o Hiép hoi Ché bi€n va Xuat khau thuy san Viét Nam (VASEP) cho
biét sau nhirng thang dau ndm tdng trudng an tugng, xuat khau
thdy san Viét Nam trong thang 5/2025 d3 c6 dau hiéu chiing lai
khi chi tang 2,7% so véi cung ky nam trudc. Qua dé, Ity ké 5 thang
dau nam dat 4,2 ty USD, tang 18,2% so vdi cung ky 2024.

o Ca tra va tom tiép tuc la hai sdn phdm xuat khau chu lyc khi chiém
58% téng kim ngach xuat khau thdy san. Tinh chung 5 thang dau
nam, xuat khau tom dat hon 1,66 ty USD, tidng 28,3%
Xu hudng phuc hoi ré rét cua thi truong. Xuat khadu Tém sang
Trung Qudc & Hong Kong dat 494 triéu USD, tang 90% - tré thanh
thi truong dan dau vé gia tri. Nnu cau NK Tém tlr My, cac nudc
CPTPP va EU ciing tdng manh lan lugt 1a 29%, 37%, 22%. Gia tom
nguyén liéu va gia xuat khdu déu cé xu hudng tang, nhu cau tiéu

- phan anh

thu t6t tai cac thi truong chinh ciling nhu DN day manh XK sang
My trudc thai han ap thué doi ing 9/7 ctia Tong théng Trump.

o Liiy ké 5 thang dau nam, xuat khau ca tra dat 829 triéu USD, tang
11% so vd@i cung ky nam trudc. Trung Qudc & HK chirng kién tang
trudng am vé NK ca tra Viét Nam trong 5 thang dau nam 2025
(-4% YoY), tuy nhién van ti€p tuc khang dinh Ia thi trudng tiéu thu
ca tra s6 1 (~30% tong gia tri XK). My, Brazil, CPTPP la cac diém
dén chinh, trong khi EU can theo ddi chat cac thay déi vé chinh
sach va nhu cau.
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S SHS

Xuat khau Go dang khai sac, bat chap bién dong toan cau.
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khac 4 33.6%

4222 17,5%
0,11ty USD
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1,6%
J 31% HanQuéc
4,4%
My
Trung Quéc 54,1%
10,2% t 10,3%
§15.4%
0,86 ty USD
Nhat Ban
12,3% o . . 2
t 26,6% Nguén: Cuc Hai quan, B6 NN&MT, SHS tdéng hop

o Theo sé liéu tlr B6 Nong nghiép va MGi trudng, san Iugng gb khai thac tur rirng tréng tap trung udc dat 8,4 triéu m3, tang 10,2% so véi cung ky nam 2024. Gia tri xuat khau gbé va san pham
g6 thang 5/2025 udc dat 1,6 ty USD, dua téng gia tri xuat khau gé va san pham gb 5 thang dau nam 2025 dat 6,99 ty USD, tadng 11,5% so vdi cung ky nam 2024.

» Hoa Ky la thi truong tiéu thu gé va san pham g6 16n nhat cla Viét Nam, chi€ém thi phan 54,1%. Nhat Ban va Trung Quéc la 2 thi truong 16n ti€p theo vai thi phan tuong tng 1a 12,8% va 10,5%.
So véi cung ky nam trudc, gia tri xuat khau goé va san pham go 5 thang dau nam 2025 sang thi trudng Hoa Ky tang 10,3%, thi trudng Nhat Ban tang 26,6%, thi truong Trung Quéc giam
15,4%. Trong nhom 15 thi truong xuat khdu I6n nhat, gia tri xuat khau gbé va san pham gé tang manh nhat & thi truong Tay Ban Nha véi mirc tdng 64% va gidm manh nhat & thi trudng Ha Lan

véi murc giam 24,6% so vai cung ky nam trudc.
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My tiép tuc la doi tac thuong mai lon cua Viét Nam

Kim ngach xuat khau cta Viét Nam sang My (Ty USD) Cac mat hang XK chinh sang My trong 5T 2025
14 = May vi tinh, san pham dién tdr va linh kién
12 = May mée, thiét bi, dung cu phu ting
1,3% = Hang dét, may
0 1;6% = Dién thoai céc loai va linh kién
8 = \ = G6 va san pham gb
6 h_ = Giay dép céac loai
4 = D6 chai, dung cu thé thao va bd phan
2 m San pham tir chat déo
0 6.6% = Phurong tién van tai va phu ting
T T2 T3 T4 T5 T6 T7 T8 T9 Ti0O TN T2 = Sat thép va céc sén pham tir sat thép
w2023 w2024 w2025 11,8% =Hang thuy sdn

= Khac
Ngudn: Cuc Hai quan, SHS téng hop

» Theo s0 liéu théng ké cua Téng cuc hai quan, kim ngach xuat khdu hang hoa Viét Nam sang thi trudng My trong 5 thang nam 2025 dat hon 57,1 ty USD, tdng 28,6% so v&i cung ky nam
trudc.

« Hién nay, hon mgt ntra gia tri xuat khau cta Viét Nam sang My la cac san pham cong nghé cao (hang dién tir tiéu dung, dién thoai thong minh), cac san pham may méc va giay dép, con lai
la cac san pham khac nhu ndi that va nong san. Cu thé,trong 5 thang/2025, dan dau kim ngach xuat khau van la nhém mat hang vi tinh san pham dién tlr va linh kién dat hon 14,5 ty USD,
tang 62,8% so vdi cung ky nam trudc, chi€ém 25,5% ty trong xuat khau. Ti€p dén la nhdm hang may mac, thiét bi, dung cu va phu tung dat 9,2 ty USD, tang 26,1% so v&i cung ky nam trudc,
chiém 16,2%. Nhirng mat hang c6 kim ngach xuat khau tang trong 5 thang dau nam 2025 so vdi nam trudc do: D6 choi dung cu thé thao va bd phan tdng 192,5%; day dién va day cap dién
tang 66,9%; thuay tinh va cac san pham tlr thiy tinh tdng 127,1%.
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Mai quan hé gan két trong hop tac thuwong mai giira Viét Nam va My

Ty Ié nhap khau tir quéc gia trong téng nhap khau My (%) Tac dong cua thué doi irng déi véi cac hang hoa xuat khau chinh vao thi truong My cua Viét Nam
)
35%
= >
e g
m China India m|ndonesia m Malaysia X 30% ® Dién thoai
100% - = Philippines m Singapore m South = Thailand 3 ‘<§
20% A Vietnam m Cambodia Korea < ; 25%
80% A — = e E 20% ® May méc
70% T ; g- o
60% 1 o S o
A(o 0,
_ = e
40% A = c = Phuong tién o
30% T - - g g 10% van tai Tréi cay
20% 1 ~§ -E- ] Nhua e Quan ® Giay dép
10% - o & 5% Cao su 40
0% R . oy . U £ T co . 2 - Caphé
Dét Giay Davacac Maymoc, D06 chaiva T © oy @ LICLR °©
may dép san pham dién thiét bj thé =y E 0 Sat, 5%  Thuysan 1oy 15% 20% 25% 30% 35%
tlrda va dién tu thao o g thé Gidy
- P Ty trong nhap khau tir VN/Téng nhap khau ctia My
Nguon: Bloomberg Economics, World Bank WITS, MUFG GMR - Murc dé phu thudc cla thi truéng My vao hang hoa Viét Nam Nguén: USITC

» My hién dang dan dau cac thi trudng xuat khau cua Viét Nam. Trong khi do, Viét Nam da trd thanh déi tac thuong mai I6n cia My va la mot mat xich quan trong trong chudi cung Ung
nhiéu loai hang héa cho thi trudng M. Viéc tang thué cé nguy co lam suy giam strc canh tranh cla hang Viét tai thi truong My, dan dén sut giam vé khéi lugng XK va nguy co mat thi
phan. M6t sd Iinh vuc nhay cdm co thé chiu anh hudng truc ti€p nhu sau:

() Giay dép va dét may: Viét Nam hién Ia mét trong nhitng nha cung cap chu lyc cho cac thuong hiéu thai trang thé thao hang dau ctia My. Cac doanh nghiép nay cé chudi san xuat
quy mo Ion dat tai Viét Nam — do do bat ky thay d6i nao vé thué ciling c6 thé anh hudng dén toan bd chubi gia tri.

(1) Thay san: Viét Nam hién Ia mot trong bdn quéc gia xuat khau thdy san Idn nhat thé gidi va My la mot trong nhirng thi truong 16n va co gia tri cao nhat. Thué cao lam cho san pham
Viét Nam mat Igi thé canh tranh vé gia, dan dén giam don hang tlr cac nha nhap khiu My.

(ll) G6 va san pham tir g6: M6t phan dang ké san pham noi that dang dugc tiéu thu tai My c6 nguon goc tir Viét Nam. Viéc tang thu€ khéng chi anh hudng dén Igi nhuan cta nha san
xuat trong nudc, ma con gay suc ép Ién nguoi tiéu dung My do chi phi dau vao tang manh.
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Dién bién dam phan thué déi irng gilira My va Viét Nam

L

Phan (rng
ot W T [ N U T T ———— iy,

Ap thué

Ap thué 46% tir 9/4

Giai doan khéi dau
Pau thang 4 (ngay 2-9/4/2025)

o 2/4/2025: Tong théng My Donald Trump
tuyén bé ap dung chinh sach “thué doi
Ung” dé can bang can can thuong mai.
Viét Nam chiu muc thué 1én dén 46%,
trong khi tdng murc thué chung 1a 10% tur
ngay 5/4, va ap dung muc doi ing tir
9/4.
Viét Nam d3a tién hanh cac bién phap
ung phoé: Giam thué MFN déi véi moét so
san phadm MYy theo Nghi dinh 73
(31/3/2025); Nghi dinh giam thué 0%
nhdp khau gbé tUr My nham cai thién
quan hé; Da dang hoa thi trudong, ra soat
nganh hang, tang ndi dia hda.

Ngoai giao, giam thué, da phuong héa

\-________________________—

’—-—-—-—-—-—-—-—-—-—-—-—-—~\

Tam hoén ap thué, dong y dam phan

Giai doan hoa hoan & dam phan
Thang 4 - 6/2025

« My tam hodn dp dung muc thué cao
nhat (46%) trong 90 ngay.

Trong thoi gian nay, hai bén tién hanh
dam phan chinh thic: Viét Nam tuyén
bd sé ha thué nhap khau véi hang hda
My, cdp phép Starlink, thic dady mua
LNG va mé cura thi truong rong hon
dudi ap luc tir My.

MG& ctra thi truong, cap phép Starlink,

LNG

-—————————————————————————,

o5 W N NN NN N N N N N N R N N R R N

Thoéa thuan mirc thué 20%/40%

Thoéa thuan méi
Ngay 2-3/7/2025

2-3/7: Trump cbng bé thoda thuan
thucmg mai vdi Viét Nam:

Ap 20% thué véi hang xuat khau truc:
tiép tr Viét Nam va 40% thué 1én hang |
trung chuyén qua Viét Nam. |
Viét Nam m& cuira thi trudng, cho phép :
hang My vao véi mirc 0% thué, bao gém |
cd nang luong (LNG) va dich vu s6. !
Két qua budc dau: Viét Nam la qudc gia :
th& ba, sau hai cudng qudc la Vuong |
qudc Anh va Trung Qudc, dat dugc mét |
thoa thuan thuong mai véi My dac biét |
trong bdi canh ngay két thic dam phan |
thué quan 9/7 dang dén gan. ,

-—— -

0% thué nhap khau tir My

S SHS

Hién vaéi thong bdo mdi nhat vé thué doi ing, ching tdi van con khé khan trong viéc danh gia mot cach toan dién vé anh hudng ctia théa thuan nay dén
nén kinh té€ Viét Nam. D€ cd thé danh gia chinh xac hon, mot s6 théng tin cu thé can bd sung nhu: (i) Thué suat 20% la phan b sung hay t6ng murc thué cudi
cung dugc ap dung, (ii) Liéu cac mat hang trudc day khong bi ap thué doi ing cé bi dua vao dién chiu thué [an nay hay khong, va (iii) So sanh murc thué cua
Viét Nam vdi cac dai thu canh tranh trong khu vuc hodc trén thé gidi nhu thé nao.
Dua trén nhirng nhan dinh ban dau, cé thé tam thoi xem thda thuan nay lIa mot budc tién tich cuc va mang lai lgi ich cho nén kinh té Viét Nam.

SHS Research | Nganh Xuat nhap khau

201



s o N 2 > , , . A A Lo <
S THUE DOl UNG HOA KY ANH HUGNG TG1 CAC NGANH XUAT NHAP KHAU > SHS

Nhom nganh bi anh hudng truc tiép

Mtrc thué doi

. . Thué d6i rng | Mot s6 doanh
rng sau dam

Danh gia cuia qudc gia | nghiép niém yét
canh tranh bi anh hudéng

phan cé thé
ap dung

» Trong 5T/2025, My ti€p tuc la thi truong xuat khau dét may I6n nhat cla Viét Nam, chiém 39,6% téng kim ngach. Trong 5

nudc ding dau xuat khgu dét may sang MY, Viét Nam ludn duy tri thi phan 1én diing thir 2 chi xép sau Trung Quéc (ty trong la Ty trong xuat

Trung Quéc khau sang My

15%). x " .
» Theo Vitas, hon 40% nguyén liéu dau vao cua nganh dét may Viét Nam van phu thuéc vao Trung Quéc, dong thoi chi khoang - (SAO/")' chiém phan lon
Dét Ma 40% 15-20% doanh nghiép trong nudc du nang luc truy xudt ngudén géc toan chudi khién nganh dét may dsi dién nguy co chiu An D0 (26%), trong doanh thu:
: y ° o A'dj" : gh ep g gl y g g g = y N nguy " Bangladesh « MSH (80%)
e cortng cao oh. I N Lo . (37%),  « TNG (26%)
> Vle(‘: ap dtﬂ_mg muc th.uAe qu.an onu ta)nc d?ng chinh toumnganrj’ detﬂmayﬂvlet Nam lam sEIy glanj nang~.IL_|'c car?h tra\nhwtal ‘th! Mexico (25%) « VGT (35%)
truong My, thu hep bién lgi nhuén cua cac doanh nghiép xuat khau, déng thaoi gia tang ap luc 1én chudi cung tng va viéc lam « TCM (35%)

— tlr d6 tac dong tiéu cuc dén tang trudng kinh t& va lam gidm chat lugng doi séng cla ngudi lao déng.

Ty trong xuat
« Kim ngach xudt kh4u thly san Viét Na sang M§ trong 5T/2025 dat 774 triéu USD (+26,7%YoY). M§ 1a qudc gia nhap khdu thdy  Trung Quéc khdu sang My

san Viét Nam I6n thir 3, dong thai 1 thi trudng nhap khau I6n thir 2 va 3 cta ca tra va tdom Viét Nam. (30%), chiém phan 16n
Thily San 20% » Mic du mL'r~c thué dam phan mdi da thap hon muc thué ban dau dugce cong bd (46%) nhung tdc dong d6i vdi nganh thly sdn  Indonesia  trong doanh thu:
Viét Nam van 1én, dong thoi ca nglr va tdm duogc danh gia sé chiu thiét hai I6n hon so véi ca tra. Ty trong cia My trong co (32%), e VHC (32%),
c3u thi trudng xudt khau ca nglr ctia Viét Nam hién tai 12 kha 16n (gan 40%). Trong khi, tdm I3 mat hang c6 gid cao hon so véi An Do (26%), « FMC (36%),
cé tra va hién dang phai chiju thém murc thué€ chéng trg cap (CVD) bén canh thué& chdng bén pha gia (AD). Ecuador (10%) « MPC (19%),
o ANV (8%)
Ly ké 5 thang dau nam 2025, My chiém hon mét ntra thi phan tiéu thu gé va san pham go xuat khau cla Viét Nam. Trong
nam 2024, Viét Nam nam trong TOP 5 cac nudc xuat khau gb va cac san phdm goé 16n nhat sang my véi thi phan chiém 4,5%. . Ty trong xuét
» Trong nhitng ndm gan day, nhap khau go nguyén liéu da c6 su chuyén dich rat nhanh tir cdc nguén cung rui ro cao sang cac TrungoQuoc khdu sang My
Go vacac 20% nguon cung dam t~>éo tinh hgp phap. Hién hon 85% gb nhap khau cla Viét Nam la gb nguyén liéu, trong dé hon 50% la mat Can;?:j(;fZ)IS%) chiém phan 16n
san pham g6 hang gb tron va gb xé déu dugc nhap khau I6n nhat tir thi trudng My trong ndm 2024. ' trong doanh thu:

o o ) iy R im e s v . .. Mexico (25%), o
> Vai muc thué mai dugce ap dung, gia thanh tang dang ké khién lgi thé canh tranh cua Viét Nam suy giam so v&i cac nudc khac EU (20%) e PTB (40%),

(trude day, san phdm do gb xuat khdu cua Viét Nam vao thi trudng My dugc hudng thué sut 0%). Hién cac san pham gé » ACG (13%)
nam trong danh sach mét sé loai hang hoa khéng phai chiu thué déi (rng theo sac Iénh mdi day cuia chinh quyén Trump.
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Xuat khau dét may - Tiép tuc giilr virng uu thé canh tranh, khang dinh vi thé trong nganh

Danh gia lgi thé canh tranh nganh hang dét may cua cac quoc gia tai thi truong My Chi phi nhan cong nganh may mic clia mot s6 quéc gia trong khu vuc
Chi phi |:3 :gn Iusq?'lg Mi:;:n? ¥ Riiro piém
Tocdd sidyng xuitda a3t sost _on Rulro Ruiro .., 9iém
o ) ] - thulac tuan dia 2024 800
Quoc gia giao nha dang hang trong = TR H .
A t = = dong thumoi chinh , theoty
hang cung va toi chuoi S i theoty
vaxa truong tri trong
cap nhanh thiéu cung == trong
p hoi
(MOQ) g 600
Miy 4,0 1,2 3,0 4,0 s 4,0 4,0 4,0 27,0
Mexico 4,0 3,0 as 3,0 3,0 3,0 3,0 30 255 32
CAFTA-DR () 4,0 35 30 35 35 30 30 35 270 34 400
Colombia 3,5 3,0 3,0 3,5 3,5 3,0 3,0 35 260 33
Trung Quéc 35 4,0 4.0 350045 2,0 Z20E 250 3,1
Viét Nam 3,0 3,5 35 3,0 3,0 3,0 3,0 3,0 250 31
Bangladesh 2,0 4,0 3,0 25 3,0 2,5 2,5 30 225 2,8 200
Indonesia 2,5 35 as 3,0 2,5 3,0 2,5 as 240 3,0
AnDg 2,5 35 as 3,0 4,0 2,5 2,5 as 250 3,
5ri Lanka 2.0 35 as 3,0 25 3,0 3,0 3as 240 3,0 0
Campuchia 2,5 35 3,0 25 25 2,5 2,5 30 220 28 | .. . . )
EU 3,5 2,0 3,0 35 3,0 4,0 4,0 40 270 3.4 Trung Quéc AnDo Viét Nam Indonesia Bangladesh
Tha Nhi K¥ 3,0 3,0 35 3,0 4,0 3,0 3,0 30 255 az
AGOA (**) 15 4,0 25 25000018 30 2,5 30 205 2,6 s
Ai Cap 3,0 4,0 3,0 2,5 3,0 3,0 3,0 3,0 24,5 3,1 (*) D{t liéu cda Trung Qudc, An D9, Viét Nam dugc ghi nhadn vao ndm 2022;

D{ liéu cta Indonesia, Bangladesh dugc ghi nhadn vao ndm 2023
(*) CAFTA-DR: Hiép dinh Thuong mai Tu do gita Hoa Ky, Trung My va Coéng hoa Dominica
(**) AGOA: Dao luat Tang trudng va Co héi chau Phi

Ngudn: USFIA, SHS téng hop Ngudn: Investmentmonitor, Take-profit, SHS téng hop.

» Theo khao sat cua Hiép hdi nganh thai trang Hoa Ky (USFIA), cac nha cung cap tai My cho biét My dang c6 xu huéng chuyén déi nha cung cap khai Trung Quéc. Vi vay, trong dai han,
nganh dét may Viét Nam dugc ky vong sé chiém dan thi phan tir Trung Quaéc tai thi truong My. Hién nay, Viét Nam dang co lgi thé canh tranh vé téc dd cung cap hang hoa ra thi truong
ciing nhu it rdi ro vé méi trudng hon so véi ba nude con lai thudc top 5 bao gom Bangladesh, Indonesia va An D6. Véi céac tiéu chi con lai, cd 4 nudc déu duge danh gia & mirc trung
binh khdéng cé nhiéu chénh I&ch. Nhin chung, Viét Nam cé sé diém trung binh & ca 8 tiéu chi va Ia qudc gia duy nhat & Chau A khong cé tiéu chi nao bj danh gia thap.

« Bén canh dd, vé chi phi nhan cong, Viét Nam & murc trung binh véi khoang 192 USD/thang - cao hon Indonesia (~188 USD) va Bangladesh (~113 USD), nhung van thap hon Trung Qudc
(~800 USD) va An D6 (~300 USD), gitip duy tri Igi thé canh tranh vé gia trong khi van dam bao chat lugng san pham tét.
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Xuat khau dét may - Toi wu héa lgi ich tir cac Hiép dinh Thuong mai tu do.
« Xuat khau dét may nudc ta co nhirng Igi thé dang ké
nho 17 Hiép dinh thuong mai ty do (FTA) ma Viét
Nam d3a ky két, trong dé co6 16 FTA dang thuc thi, 1
FTA cho phé chuan. Theo k& hoach cua Bd Céng

So sanh vé cac Hiép dinh turong mai tu do (FTA) ctiia mot s6 nudc xuat khau may méc Ion

Mtrc thué nhap khau

Nhat Ban

Quac gia Tinh trang FTA FTA ndi bat

Han Quaoc
thuong duy kién sé nang con sd nay Ién 22 FTA trong

Tham gia nhiéu FTA

giai doan 2025 - 2026. Cac FTA nay giup doanh Vet Nam sc;r;%n phuong ((\:/;Tpd: CPTPP. EVFTA, RCEP, 0% - 5% 0% 0% 0%
nghiép tan dung dugc uu dai thué quan nho dap ing ; EVFTAg rogp  UKVFTA, VJEPA,... (EVFTA) (VJEPA) (VKFTA) (CPTPP)
quy tac xuat x&r hang héa. Trudc boéi canh bién dong UKVFTA...)
vé chinh sach thu& quan cla MY, cac hiép dinh Tham gia FTA khu vuc o ep \oEaAN+ FTA

. . . = Qué (RCEP), song phuong 5i Chile. NZ 12% 31% 0% 18%
thuong mai nhu EVEFTA (EU), VKTA (Han Quéc), rung Quoc (ASEAN, Australia, Vilustrlaeli'a ' ° "7 (CKFTA) °
VJEPA( Nhat Ban) déu hé trg nganh dét may dugc Chile...
hudng muc thué sudt 0%. Qua do, cac doanh nghiép Tham gia han ché, chu GSP, LDC preferential 0% (GSP -

] Bangladesh yéu qua uu dai GSP access (EU, Canada, 0% (EBA) 0% (GSP/IEJPA) LDC) 16%
nén hudng téi giam sy phu thudc vao thi truong My (EU, MY) Nhat Ban)
va hudng téi cac thi trudng tiém ndng nhu Nhat Ban, i RCEP, ASEAN, FTA vdi 0% (AKFTA -
i . Tang cuong FTA khu a2 o 0 o
Han Quéc. EU ... Indonesia . Nhat Ban, EFTA, 9,6% 0% (RCEP)  ASEAN - Korea 0% (CPTPP)
’ ' vuc va song phuong .
.. i i , o, , . Australia... FTA)
« Ngoai ra, Viét Nam hién co quan hé chinh thuc vai

e ~ . . M6t s& FTA song ASEAN, UAE-India,
189/193 qudc gia va vung lanh thg, trong dé cé 20 AnDo phuong va khu vuc, dang dam phan EU, 0% 0% (CEPA) 0% (CEPA) 16% - 18%
doi tac chién luge (géom 11 déi tac chién lugc toan dang md réng EFTA...
dién va 12 doi tac toan dién), trai rong khap cac chau
luc. Diéu nay tao diéu kién dé doanh nghiép dét may Ngubn: SHS téng hop

tan dung lan séng dau tu mai, phat trién nang luc
san xuadt va md rong nhanh choéng trén thi truong
toan cau.
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Xuat khau dét may - Tiép tuc da dang héa thi truong

Danh sach mdt s6 quéc gia nhap khau san pham HS 62 Hang may mac va
phu kién may mac, khong dét kim hodac moc nam 2023

Exported value, USD thousand i ﬁ

CONA

D-64,342 USD hacsnnd
[ 84,248 - 321, 738 USD thousard
(C] 321,735 - 642,477 USD thausand

11,285,954 - 2,217,285 USD thousard BN
B > 3,217,385 USD thousard Nguodn: Trademap

« Theo Hiép hoi Dét May Viét Nam (VITAS), hién Dét may Viét Nam da ma rong thi truong 1én 132 quéc gia va vung lanh thé (ndm 2024 1a 104 qudc gia va viing Ianh thé) tham chi Viét
Nam d3 xuat khau cac san pham may mac chat lugng cao sang Trung Qudc. Bén canh thi truong xuat khau chi luc, doanh nghiép Dét may Viét Nam dang tich cyc chi dong md
réng thi phan tai nhiéu thi truong 16n, tiém nang khac.

« Cu thé, hién VITAS dang co cac hoat dong xuc tién tai cac thi truong Nga va cac nudc thudc Cong déng cac Qudc gia Doc 1ap SNG (cac qudc gia thanh vién cii clia Lién bang Nga),
cac nudc trong khdi ASEAN... doanh nghiép Dét may ciing dang cé cac du an dau tu ra nudc ngoai tai Mehico, Myanmar, tiép dén sé la An Do, Ai Cap...;

e Bén canh do, thi trudong Trung Dong dugc danh gia kha tiém nang, nhung dét may Viét Nam chua khai thac dugc nhiéu, méi chi chua dén 1%; chau Phi mdi khai thac dugc 0,34%.
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Xuat khau dét may - Ky vong tich cuc trong dam phan lai mtre thué doéi irng véi My

S6 lugng lao dong trong nganh san xuat may mac cua My Ty Ié hang may méac san xuat trong nudc tai My
(Nghin nguoi)
1.400 =iel
1.200 AR
3,20%
1.000

3,00%
2,80%
2,60%
2,40%
I 100 83 2,20%
[ | [ 2,00%

1990 1995 2000 2005 2010 2015 2020 2023 2010 2015 2020 2025

Nguén: Cuc Théng ké Lao déng Hoa Ky (BLS), SHS téng hop Ngubn: AAFA, SHS téng hop

« Hién chi khoang 2,5% quan o ban tai My dugc san xuat trong nudc; phan 16n con lai dugc nhip khau tir cac quéc gia khac. D liéu tlr Cuc Théng ké Lao dong Hoa Ky (BLS) cho thay
nganh dét may My da mat hon 1,3 triéu viéc lam ké tir nam 1990, giam tlr hon 1,4 triéu xuéng dudi 100.000 lao dong nhu hién nay. Trong khi & Viét Nam, con sé nay la khoang 3 triéu
lao dong. Do vay, chi véi 100.000 lao dong, Hoa Ky khdng thé bu dap dugc phan suy gidam nhap khau tlr cac qudc gia khac.

« Cung vdéi viéc thi€u lao ddong lanh nghé va san sang lam viéc, My khdng cé ngudn cung nguyén liéu san xuat trong nudc. Theo mot van ban tir Hiép hoi Phan phdi va Ban 1é Giay dép My
gli dén Pai dién Thuong mai ctia Téng théng Donald Trump, khodng 70 loai nguyén vat liéu can thiét dé lam ra mét ddi gidy phé théng tai My déu phai nhap khau do khéng san cé
trong nudc. Cudi cung, viéc ap thué cao chu yéu lai gy thiét hai cho ngudi tiéu dung va cac nha ban 1é My.

« V@i goc nhin lac quan, kha ndng dam phan thanh céng lai mirc thué ap dung thué doi véi nganh dét may la rat cao vi viéc danh thué quan cao thuong dé bao vé nganh san xuat trong
nudc, nhung My hau nhu khéng may quan o.
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Xuat khau dét may - Két qua kinh doanh khai sac ctia cac doanh nghiép dét may trong quy dau nam

Doanh thu cuia cac DN dét may niém yét, Q1/2025

2

S 18.000

k=]

> 15.000
12.000
9.000
6.000
3.000

0

14,9%

r
/ 1
l I ‘6 1
o) Q2 Q3 Q4

2024

s Hang may mac e Sqi

a
2025
%DT YoY

16,0%
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Loi nhuan sau thué ctia cac DN dét may niém yét,

1.000
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102,8%
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120,0% 16,0%
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80.0% 0%
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Bién lgi nhudn cuia cac DN dét may niém yét,
Q1/2025

14,8% J36%

13,2% 13,0%

11,8%

i Q2 Q3 Q4 a1
2024 2025

u BLNG mBLNR
Ngubn: FiinGroup, SHS téng hop

 Bat chap tinh hinh kinh té€ bat én, cac doanh nghiép dét may Viét Nam van ghi nhan két qua kinh doanh tich cuc trong Q1/ 2025. Trong 6 thang dau nam, du bao xuat khau dét may
cla Viét Nam sé dat muc tiéu khoang trén 22 ty USD. Hau hét cac doanh nghiép da ky xong don hang cho Q2 va bat dau dam phan don hang cho Q3 va Q4/2025.

« Theo dir liéu tlr FiiinPro, tdng doanh thu hgp nhat ctia 19 doanh nghiép nganh dét may niém yét trong Q1/2025 tang 10,2% so véi cung ky nam trudc, dat 15.726 ty déng, tong loi nhuan
sau thué tang vuot tréi gap 2 Ian so véi cung ky nam trudc, dat 762 ty déng. Dong gop vao su tang trudng vuot bac nay chl yéu dén tir két qua kinh doanh cutia VGT khi lgi nhuén sau
thué hgp nhat cua tap doan da tang manh gap 3,5 Ian so véi cung ky nam trudc. Tap doan udc tinh trong 6 thang dau nam lgi nhuan hgp nhat dat gan 556 ty déng, tuong duong 61%

k& hoach ndm va tang 97% so vai cung ky. Nguyén nhan cht yéu do khdi nganh sgi tirng 16 trong ndm ngoai nay da chuyén sang c6 Iai nho téi wu van hanh va tiét giam chi phi.

« Nhin chung, trong Q1, cac doanh nghiép c6 xu hudng day nhanh tién dd giao hang dé han ché tac déng néu cé cua chinh sach thué quan cua chinh quyén Téng thong Trump, tan dung

triét d€ khoang lang 90 ngay (trudc ngay 5/7/2025) dé chi déng chuyén minh. Trudc nhitng bi€n dong I16n clia vi md trong 6 thang cudi nam, cé thé thay trién vong cho cac doanh
nghiép nganh may mac la chua ré rang.
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SSHS

Tong quan cac doanh nghiép Xuat khau Dét may Viét Nam

San pham

Hang may mac, bao bi gidy, nhua, tui

SO lwrgng nha may

15 nha may may xuat
khau
1 nha may may phuc vu

S6 lwvgng day chuyén

Cong suat thiét ké

May: ~120 triéu san

S0 luvong lao dong

TNG mlon,mao r‘nua nilon, vcung cac nguyeén, s4n xust ban hang trong 339 déay chuyén may pham/nam 19.000
phu liéu hang may mac. .
nudac;
2 nha may phu trg
GIL Tui xach, vali, gid vai, d6 dét gia dung 3 nha may may 158 day chuyén may * N/A 5.000
Soi (TC, CD, CVC..)) 3 nha mav kéo soi 11.300 thi€t bi may mac « May: ~26,6 triéu san
HTG May gia céng va may mac xuat 1 nha méy may (udc tinh khoang 200-  pham/nam 11.230
khau(veston, do so mi, 4o jacket...) y may 300 day chuyén may) » Sgi: ~18.200 tan/nam
MSH Hang ,may mgc xuat khau (ao jacket, 8 nha may may 255 déy chuyén may . Maﬁy: ,132 triéu san 15.000
vest, 40 so mi...) pham/nam
STK Cac loai soi xo dai Polyester 3 nha may sai N/A e Soi: 99.300 tan/nam 999
» Sgi: 18.000-20.000 tan/ndm
Hang may mic xuat khdu (4o jacket * Vai: 30 trieu mét/nam,;
TCcM g may ms JaCKeL . 8 nha may may N/A « Nhudm: 12 triéu mét/nam 5.929

vest, 4o so mi,...)

May: 30 triéu san
phdm/nam
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Chi s6 tai chinh ctiia mot s6 doanh nghiép Xuat khau Dét may Viét Nam
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Chi s6 tai chinh ctiia mot s6 doanh nghiép Xuat khau Dét may Viét Nam

Bién lgi nhuan gop Bién lgi nhuan rong ROA
25% 14%
12% 16%
20%
10% 12%
8%
15% 6% 8%
4%
10% 4%
2%
5% 0% 0%
KR W S S S, SR, VRN S NS N I T T~ TR, o ) AR
F S P P P S PP S P O S R . A . 0\’.15’
G
—TNG =Gl =———HTG MSH =—=STK == TCM —TNG ——GIL ——HTG MSH =——5TK ——TCM —_—TNG =——GIL ——HTG MSH ——=STK ——TCM
ROE Chi phi tai chinh / Doanh thu thuan Chi phi 1ai vay/ Doanh thu thuan
42% 8% 4,0%
7%
35% a8 3,0% /\/
28% " 5%
21% 4% 2,0%
14% B -
2% f
7% TN -
1%
0% 0% 0,0%
) o] Q D 2 8] ™~ ys ] I "] NS ] A Ne] ] O ™ 13 o B el
N AT ST U2 A L . | S, v R - » & O P PR t ) NG QW 2o A ab 847 Ak g
SRS S S R o r)? IS S S s S : S S S R MU S S d\‘.ﬁb
&
=—TNG ——0GIL ——HTG MSH ——STK ——TCM —TNG ——GIL ——HTG MSH e STK e TCM —TNG =——GIL —HTG MSH ——STK —TCM

SHS Research | Nganh Xuat nhap khau 210



S TRIEN VONG NHOM NGANH XUAT NHAP KHAU

S SHS

Chi s6 tai chinh ctiia mot s6 doanh nghiép Xuat khau Dét may Viét Nam

Chi phi ban hang/ Doanh thu thuan
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SSHS

Trién vong ctlia co phiéu doanh nghiép dét may

Trién vong

K& hoach kinh doanh nam 2025
Nhan dinh

TCM

KQKD 5T/2025: Doanh thu thuan dat 1.608 ty dong (+7%YoY; =36%KH2025). Lgi nhudn sau thué& Q1/2025 dat 139 ty dong
(+25% YoY; =50%KH2025).

Thi trudng xuat khau chu luc ndm tai chau A: TCM hién dang xuat khau hang dét may sang khoang 40 qudc gia va vung
lanh thd thudc 4 chau luc. Trong dé, thi trudng chau A chiém chd dao véi ty trong trong co cdu doanh thu dat khoang 60%,
gém Han Qudc (15%), Nhat Ban (17%), Trung Qudc (8%). Thi truong chau My chau My déng gop 35% doanh thu xuat khau cua
TCM, bao gém M chiém 20% va Canada chiém 15%, thap hon so véi cac doanh nghiép khac gilp gidm rui ro chiu tac dong tu
chinh sach thué dsi ing mdi. NhG vao cac don hang én dinh tlr céng ty me E-Land (Han Qudc), ty trong cac don hang xuat
khdu sang Han Qudc, Nhat Ban, va Trung Quéc clia TCM duy kién sé tiép tuc tang trudng cao trong thoi gian tdi. Dén thoi diém
hién tai, TCM da va dang tié€p nhan khoang gan 80% k& hoach doanh thu cho don hang Q3/2025 va dang chuén bi tiép nhan
don hang Q4/2025.

Tai khéi dong du an TC Tower: Dy an Thanh Coéng Tower toa lac tai TP. HCM chinh thic dugc tai khai déng lai sau mot thai
gian bi dinh tré tlr nAm 2014. Dy an c6 quy mé khoang 598 can hd va 12 can penthouse véi tdng mdc dau tu 1.700 ty déng.
Téng doanh thu toan du an du kién dat 2.813 ty dong va lgi nhuan thu vé dy kién dat 1.106 ty dong (gap 4 lan LNST 2024).
Hién du an dang trong giai doan xin phé duyét chu truong dau tu, du kién hoan tat va thang 9/2025 va du kién sé& ban giao
can h6 vao Q4/2027.

Doanh thu Loi nhuan

4.525 ty dong 279 ty dong
(+19% TH 2024) (+0,4% TH 2024)

TNG

KQKD Q1/2025: Doanh thu thuan dat 1.510 ty dong (+11,6%YoY; =18,6%KH2025). Lgi nhudn sau thué Q1/2025 dat 43,3 ty
dong (+1,4% YoY; =12,7%KH2025).

Pa dang héa thi truong dé (rng phé véi thué nhap khau cia My: TNG da giam ty trong thi trudgng My trong téng don hang ti
38% trong nam 2024 xudng 26% trong thai diém hién tai. Déng thai, cong ty da chi déng da dang hda thi truong, tdng cudng
khai thac cdac thj trudng cé hiép dinh thuong mai véi Viet Nam nhu chau Au, Canada, Mexico va Nga dé tranh su phu thuéc
vao thi truong My. TNG hién da chot don hang dén thang 7-8/2025 cho thi truong My va dén thang 10/2025 cho thi truong
chau Au; mot s& khach hang chau Au da 1én k& hoach hop tac dén hét ndm. Bén canh dé, cong ty tap trung sdn xuat cadc mat
hang ky thudt cao nham nang gia tri trung binh trén méi don hang, gilup bu dap cho su sut gidam san lugng tai mot so thi
trudng.

Co cau lai cac khoan vay dé han ché rui ro veé ty gia: TNG ciing tai ciu truc tai chinh bang cach cat giam vay USD, chi duy tri
cac khoan vay ngoai té phuc vu nhap khau nguyén phu liéu, gép phan gidm thiéu rui ro ty gia.

8.000ty dong 340 ty déng
(+4,7% TH 2024) (+8% TH 2024)

SHS Research | Nganh Xuat nhap khau
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RUi ro clia nganh dét may

( ) Rao can thuog mai va thué quan

e Bén canh viéc dang trong giai doan dam phan lai thué doi irng, My déng thoi cé xu hudng siét chat chinh sach thuong mai vai Trung Quéc va cac qudc gia khac, Viét Nam co
thé bi anh hudng gian ti€p néu bi xép vao nhom chiu ra soat ngudn gdc xuat xi, thao tung tién té, hodc 1an tranh thué.
¢ Quy tac xuat x&r nghiém ngat tlr cdc FTA nhu EVFTA, CPTPP ti€p tuc la thach thirc do ty 1€ ndi dia hda nguyén phu liéu van con thap.

<¢' Bién dong ty gia va chi phi dau vao

« Ty gid USD/VND bién dong khién chi phi nhap khdu nguyén liéu va nghia vu vay bang ngoai té trd nén rudi ro han. UOB du bdo USD/VND sé& duy tri & mirc cao dén quy 111/2025
do bat 8n toan cau, cang thang thué quan tlr My va chinh séch than trong cla Fed.

« Gid nguyén liéu dau vao (bdng, soi, thuéc nhuém...) cé thé tang theo gia dau, anh hudng dén bién Igi nhuan. M3c du gia soi bong dién bién 6n dinh, chi thay déi rat nhe (dudi
1% — chl y&u gidm theo khu vuc Dong Nam A 1a -0,3%) trong cudi Q2 (thang 5-6) nhung chi phi thuc té (logistics, xtr ly) lai tdng theo dau, khién lgi nhuan cang bi thu hep. Bén
canh do, chi phi héa chat (dung trong nhudm/sgi téng hgp) cling chiu tuang quan truc ti€p vai gia dau.

<s/’ Thiéu hut lao dong va chi phi nhan cong tang

o M6t s6 khu cong nghiép phia Nam ghi nhan thiéu hut lao déng k¥ thuat, cu thé 80% doanh nghiép san xuat bao cdo dang tich cuc tim kiém nhan cong dé dap Ung don hang .
Theo Manpower Vietnam, sau ky nghi Tét 2025, ty 1& céng nhan quay lai lam viéc chi khoang 30% so véi nhitng ndm trudc, tao nén tinh trang mat can bang cung — cau lao
ddng nghiém trong.

« Trong khi dd, chi phi luvong t6i thi€u ti€ép tuc tang gay ap luc Ién doanh nghiép. Mot s6 céng ty dét may Ién ké hoach tang luong 5%, dua mic cdng nhan 1én khoang 10,5 triéu
VND/thang dé gilr chadn ngudi .Tuy nhién, day chi la gidi phap ngan han. Nhiéu doanh nghiép van chua thé dién du vi tri do thi€u lao déng k¥ thuat.

 Viéc duy tri ndng sudt cao trong bdi canh thiéu hut nhan luc va don hang phan tan la mot bai toan kho.
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Xuat khau Tom - Hai rao can thué quan dang siét chat trién vong xuat khau tom nhirng thang cudéi nam

@ Thué d6i trng cao lam giam strc canh tranh trén thi truong

o Murc thué doi irng 46% tir My khién xuat khau tdom sang My sé
giam manh. Day Ia thi truong chiém hon 18% téng gia tri thly san
xuat khiu. Riéng mat hang tém, My chi€ém 17,2%, ding thir hai cac
thi trvong xuat khau tém cua Viét Nam trong 5 thang dau nam.

o FMC cho biét, ty suat Igi nhuan khi ban hang sang thi truong My
rat thap Trong khi do, néu gilt mirc thué 46% khong thay doi thi
stirc canh tranh véi cac ddi tha nhu An D6 (26%) hay Ecuador
(10%) gan nhu bi triét tiéu va muirc thué doi irng cao nhat ma doanh
nghiép cé thé chap nhan dugc la 20% (cac déi tha 16n cling &
quanh murc nay).

Mtrc thué chong ban pha gia cao chua tirng co:

QY

Ngay 7/6, B6 Thuong mai My (DOC) cong b6 két qua so bd ky ra
soat lan thir 19 (POR19) vdi nhiéu bat ngo: Céng ty Thong Thuén
dugc ap thué 0%, xac dinh khéng ban pha gia. Cong ty STAPIMEX
va 22 doanh nghiép khac: bi ap murc thué 35,29% - mirc cao nhat
trong 19 ky ra soat.

« Dang chu y, DOC khong ap muic thué trung binh gia quyén gilra
hai bi don bat budc nhu théng 1&, ma ap thang muc thué cao 1én
cad nhom. VASEP cho rang viéc nay la bat thuong va thiéu khach
quan.

SHS Research | Nganh Xuat nhap khau

Tiéu chi

Trién vong xuat khau

Nhan dinh

~4,2 ty USD ca nam 2025, tang 5-6% YoY
5T/2025 dat 40% KH

San luong dy kién

~1 triéu tan (tébm thé 900.000 tan, tdm su ~100.000 tan); tang trudng thap do anh
hudng thoi tiét, dich bénh

Gia ban & chi phi

Gia tém gilr 6n dinh: Tém thé 100-120 con/kg ~ 105.000-120.000d/kg;
Gia thirc an tadng nhe, chi phi nudi van cao;
Doanh nghiép nho gép khoé khén trong can déi gia thanh.

Thij truong xuat khau I6n

My§: Phuc hdi nhung canh tranh t&r Ecuador van 1on;
Nhat, Han: Tang nhe don hang;
Trung Qudc: Cé xu hudng siét ki€ém dich, lam chdm don hang.

Co hoi

CAau tiéu thu toan cau cai thién;

Tan dung FTA (EVFTA, CPTPP) d€ hudng thué uu déi: ky vong nhiéu hon & cac
thi truong tiém nang nhu Australia, Trung Déng, Anh, Han Quac;

Xu hudng tiéu dung thyc pham protein thap carbon 1a co héi dai han.

Thach thirc

Ap luc tir hai chinh sach thué quan tir My dang Iam suy gidm trién vong xuat khau
Chi phi san xuat cao: Chi phi san xuat tém Viét Nam cao hon 30% so véi An Do va
Indonesia, va gap do6i Ecuador, khién tdm Viét Nam kho canh tranh dan t6i kho
téng gia xuat khau;

Van dé méi truong va bénh tat van nan gidi: Dich bénh EMS, EHP, d6m trang
chua dugc kiém soat hiéu qua;

Yéu cau tlr thi trudng qudc té€ ngay cang khat khe: Kha nang dap (ng tiéu chuan
chat lugng clia hd nudi nhé con yéu.

Doanh nghiép nai bat

Minh Phi (MPC): Dan dau vé ché bién va xuat khau.
Sao Ta (FMC): On dinh vlng nuéi - nha may dat chuan cao.
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Xuat khau Ca tra - Trung Quoc tiép tuc la diém sang cho xuat khau

Kim ngach xuat khau Ca tra VN sang Trung Quéc
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Ngudn: VASEP, SHS téng hop
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Tiéu chi

Trién vong xuat khau

Nhan dinh

~2 ty USD ca ndam 2025, tuong duong mdc clia nam 2024.
5T/2025 dat 41% KH

San luong dy kién

~1,65 triéu tan ca tra trong ndm 2025, tdng ~2,7% YoY

Gia ban & chi phi

31.000 - 33.000 VND/kg (loai ca >1,2kg), tdng 5-7% so véi 6T dau 2024;
Chi phi thirc &n gidm nhd gid nguyén liéu 6n dinh.;
Doanh nghiép ty chu chudi gia tri co Igi thé ré.

Thi trudng xuat khau I6n

M¥: Sau POR20, thém 6 doanh nghiép ca tra dugc mién thué khi xuat sang My;
Trung Qudc: Nhu cau tiéu thu tai Trung Quéc du kién sé ti€p tuc tang , nho cac chinh
sach kich thich tiéu dung cla chinh pht nudc nay;

EU, Trung Déng: Dang dugc mé réng manh.

Ky vong nhu cau tang trong mua |1& héi cudi nam;
Gia ca tra tadng giup cai thién Igi nhuan;

Co hoi Céc hiép dinh thuong mai tu do nhu Hiép dinh D&i tac Toan dién va Tién bd xuyén Thai
Binh Duong (CPTPP) va Hiép dinh Thuong mai Ty do ASEAN (ATIGA) dang ho trg ca
tra Viét Nam tham nhéap sau hon vao céc thj trudng nhu Thai Lan, Mexico va Brazil.
Canh tranh tir An D8, Trung Qudc, Indonesia;

Théch thirc Bién d&i khi hau gay rdi ro ving nudi (xdm nhap man, dich bénh);

Canh tranh tlr cac loai ca thit trang khac, nhu ca minh thai Nga tai Trung Qudc;
Bat 6n xung quanh chinh sach thué€ quan cla M.

Doanh nghiép ngi bat

Vinh Hoan (VHC): Dugc mién thué tai My, loi nhuén cao.
Nam Viét (ANV): Cé vlng nudi I6n, tu chli ngudn ca giéng.
IDI Corp: Dang day manh xuat khdu sang Trung Déng.
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Xuat khau Go - Tiém an rui ro phu thudc thi trwvong khi hon 50% doanh thu dén tir My

Chi so6 giay phép xay dung (buidling permits)
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Ngudn: TRADING ECONOMICS
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Tiéu chi

Trién vong xuat khau

Nhan dinh

18 ty USD, tédng 2 ty USD so vd&i ndm trudc
5T/2025 dat 39% KH

San luong dy kién

Udc dat 8,5-9 ty USD kim ngach xuat khdu gb va san phdm gb trong 6 thang cudi nam 2025 (tang
~4-6% so vd&i nra cudi ndm 2024).

Gia ban & chi phi

Gia gb xuat khau gilr 8n dinh, nhung chi phi dau vao nhu logistics, nhan céng va tuan thi tiéu chuan
ESG tang.

Thi truong xuat khau I6n

My: Chi s6 gidy phép xay dung (buidling permits) tai My dang c6 dau hiéu suy giam;
Trung Quéc: Sirc mua ndi dia thap va thj truong bat déng san tri tré;

EU: N&ng suéat lao ddng gidm va cang thang dia chinh trj;

Nhat Ban, Han Quéc: Duy tri 6n dinh;

Gan day mé réng sang Trung Déng va Canada.

Co hoi

Gia gb toan cau c6 xu hudng 6n dinh, phuc hoi tich cuc vao nitra cudi nam 2025;
FTA giup giam thué va mé réng thi truong;
Gia tang chiém Iinh thi phan trong nudc.

Thach thirc

Ap luc tir thué d6i img mdi chua ré rang, cdng thém gb dan cling va trang tri VN ddi mat véi nguy co
bi B6 Thuong mai Hoa Ky (DOC) diéu tra chéng ban pha giad va chéng trg cap;

EU siét chat quy dinh nhap khdu qua co ché diéu chinh bién gidi carbon (CBAM);

Canh tranh gay gat tlr cac qudc gia tuong dong Ve vi tri dia ly nhu Trung Quéc va cac nudc ASEAN;
Thi€u ngudn cung gbé 16n trong nudc 6n dinh va lao déng k§ thuat cao.

Doanh nghiép néi bat

G6 Duc Thanh (GDT): Xuat kh&u gb gia dung, c6 ching nhan FSC, véi gan 3.000 clra hang, dai ly, hé
théng siéu thi va da xuat khdu dén hon 50 qudc gia trén thé gidi.

Phu Tai (PTB): San xuat va XK d6 gb ndi that 1én véi cong suat san xuat dat khoang hon 100 nghin
m3/nam.

G6 An Cudng (ACG): Tong céng suat san xuat van gb khoang 800 nghin tam/nam.
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PHIEU KHUYEN NGHI 2H/2025

s TOPCO
STT Ma
1 TCB
2 CTG
3 HPG
4 DGC
5 SSI
6 TCH

7 HDG
8 NLG
9 REE

VNINDEX

Nganh
Ngan hang
Ngan hang

Thép
Hoéa chat

Chung khoan
Bat dong san
Bat dong san/Dién
Bat dong san

Dién

** Gig sau diéu chinh

SHS Research | Top C6 phiéu khuyén nghi H2/2025

Gia dong ctra
(31/12/2024)
24,650
37,800
22,190**
116,600
26,040
14,800
26,050
35,580

58,200

1,267

Gia dong ctra
(30/06/2025)
34,200
41,900
22,700
101,700
24,700
20,000
25,350
39,100

68,100

1,376

+/-%YTD

38.7

10.9

2.2

-12.8

-5.2

32.0

-2.2

7.0

17.0

8.6

Target Price

36,200*

43,200

28,600**

134,100

29,000

22,800

31,262

42,900

80,900

*D3 dat target 11a 33.800, tiép tuc nang target Ién 36.200 VND/CP

(Click vao tung ma dé xem ndi dung chi tiét)

Upside (%)

5.8%

3.1%

26.0%

31.8%

17.4%

14.0%

23.3%

9.7%

18.8%

KHA QUAN
KHA QUAN
KHA QUAN
KHA QUAN
KHA QUAN
KHA QUAN
KHA QUAN
KHA QUAN

KHA QUAN

S SHS
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SNGAN HANG TMCP KY THUONG VIET NAM (HOSE - TCB)

Thong tin co ban

Von hoa (ty dong) 245.150
S6 lugng CPLH (CP) 7.064.851.739
KLCP dang niém yét (CP) 7.045.021.622
KLGD TB 10 phién (CP) 16.240.840
Gia thap 52w 20.900
Gia cao 52w 35.000
S& hiru NDT nudc ngoai 22,51%
Free-float 65,00%

Dien bién gia
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VMIndex TCE - RHS

M6 ta doanh nghiép

TCB - NHTMCP thanh Iap nam 1993 véi
hoi s& chinh dat tai Ha No6i. Téi nay
Techcombank phat trién véi hon
13.000 nhan vién va hon 300 chi nhanh
trén toan quéc, cé ddi tac chién lugc
véi nhiéu tdp doan 16n nhu Masan,
Vingroup. Ty trong cho vay vdi linh vuc
BDS cao nhat nganh, chiém xap xi 70%
téng tin dung.

LUAN DIEM PAU TU

» Ky vong tang gia tri tai san rong va dinh gia nho TCBS IPO vao cudi nam & tham gia manh mé vao phat

trién tai san nén tang Blockchain va tién ma hoa (Crypto). TCB du kién dua TCBS Ién san chiing khoan
vao cudi ndm 2025, vdi ky vong tang gia tri tai san rong va dinh gid. Doanh thu tlr viéc ban mot phan cd
phan TCBS sé& gilip TCB ghi nhan lgi nhudn dét bién va bd sung vao ngudn von cap 1, cai thién hé s an
toan vén (CAR). Diéu nay sé& ho trg tang trudng tin dung, ddc biét trong bséi canh nhu cau tin dung tdng
cao. Bén canh dd, TCBS trong truong hop dugc phép mé san giao dich tai san s, tiém nang tang trudng
lgi nhudn 1a rat 16n khi von hoa thi truong tién do dang & mdc 633,5 ty USD (tinh dén hét 31/3/2025). bay
la budc ngoat trong viéc thay déi mé hinh kinh doanh cta TCB, khéng chi 1a ngan hang don thuan ma tién
téi tdp doan tai chinh tich hgp véi céng nghé Al, blockchain, bao hiém, dau tu va quan ly tai san.

TCB chinh thirc sé hiru cdng ty bao hiém nhan tho va phi nhan tho, ké hoach kinh doanh dugc TCB

c6ng bo so bo nhu sau:

o Cdng ty BH phi nhan tho (TGGIns): T&r 10/2024 - 02/2025 c6ng ty dd mang vé doanh thu phi bdo hiém géc
150 ty dong (chua kiém todn). Doanh thu va LNST udc tinh nam 2025 [an lugt 1a 1.091 ty déng va -14 ty dong.
Du kién TGGIns sé cd Idi vao nam 2026 khoang 65 ty dong.

o CO6ng ty BHNT Ky Thuong (TCLife): Du kién doanh thu phi bdo hiém géc nam 2025F la 77 ty déng
(+30% svck), LNST 11,6 ty déng (+5% svck). San pham sinh 16i madi hiéu qua tao Igi thé vén ré cho TCB.
San phdm mdi “Sinh 16i ty dong” trién khai tir dau nam 2024 va Chuong trinh tang vé Concert ATVNCG
cho khach hang hién hitu/ khach hang mdgi ma tai khodn tai TCB udc tinh déng gop khoang 4,5-5%
CASA cho TCB tinh dén hét nam. Chung t6i ky vong phién ban 2.0 clia SLTD va 2 Concert ti€p theo tai
Ha Noéi vao thang 6/2025 trong ngan han sé tiép tuc la cau ndi thu hit CASA cho TCB.

e TCB hudng lgi tir viéc thi truong bat dong san budc vao chu ky phuc héi tir 2025, dac biét vgi nguon

cung dugc thic ddy manh mé tlr cac tén tudi I6n nhu VHM va Masterise. Dong thai, TCB van kién dinh
trién khai chién lugc da dang héa danh muc tin dung nham can d6i dong tién va giam thiéu rui ro chu ky.

e TCB chét chia c6 tirc tien mat nam 2024 véi ty 1€ 10%.
RUIRO

o Tang trudng kinh t€ khéng dat ky vong do van dé thué quan clia My anh hudng tdi xuat nhap khau.
e Ty Ié ng xau dang c6 xu hudng gia tang.

KHUYEN NGHI

« Chung t6i duy tri khuyén nghi NAM GIU' ¢ phi€u TCB véi gia muc tiéu 33.800 (+13,6%) tai gia déng ctra

29.750 VND cuia ngay 9/2/2025. Chung t6i két hop hai phuong phap dinh gid Thu nhap thing du (RI) va
P/B (1,2x).

SHS Research | Top C6 phiéu khuyén nghi H2/2025

Co cau co dong

(Quay vé danh muc téng_hop) s SHS

Khac
72%

Masan Group
15%

Cac chi sé co ban

BLD va
nguoi
cé lién
quan
8%

Mapleleaf

5%

Tong tai san

Tong TNHD
TNLT
LNTT

ROE
ROA
EPS (VND)

BVPS (VND)

P/B (x)
P/E (x)

2023

2024

849.482 978.799

40.061
27.691

22.888
14,7%
2,3%
5.104
36.990

0,85
6,21

46.990
35.508
27.538
15,40%
2,35%
3.318

20.583
1,20
4,83

2025F

1.181.799
58.333
42.780

35.698

16,8%
2,6%
4.007

25.560

1,29
4,48
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SNGAN HANG TMCP CONG THUONG VIET NAM (HOSE - CTG)

(Quay vé danh muc téng_hop) s SHS

Thong tin co ban

Von hoa (ty dong)
SPCPLH (Tr.CP)

KLGD TB 10 phién (CP)

Gid thap nhat 52w

Gia cao nhat 52w

Gidi han s& hitu NDTNN

S& hiru NDTNN
CG6 phiéu tha néi
Dien bién gia
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Wh-Index

Chi tiéu dinh gia

CTG (RHS)

Chi tigu 2023
BVPS (VND)  23.279
EPS (VND) 3.706
ROAE 17,0%
ROAA 1,0%
P/B 1,62
P/E 10,20

2024  2025F
27742  33.387
4719  5.660
18,4%  18,4%
11% 1,2%
1,36 1,26
8,01 7,41

LUAN DIEM PAU TU

e Tang trudng tin dung vuot trdi so véi nganh, tich cuc nhat khai Ngan hang Quéc doanh. 6T2025, tang
trudng tin dung clia CTG uwdc dat 10%YTD, tadng trudng huy dong udc dat 9% YTD (trong do tién guri
khach hang tang trén 5% YTD), tdng manh so véi mirc 6,6% va 2,7% clng ky nam 2024. Tang trudng tin
dung cta CTG cao vuot tréi so véi mirc tdng chung toan nganh va khéi Ngan hang Qudc doanh, dang
cho thay dién bién phat trién ndng dong sau thai gian dai tang trudng cham hon so véi BID va VCB.

e Chat lugng tai san cai thién & ty 1é no xau va ty Ié bao phu ng xau do khach hang 16n tai co cau da
dugc chuyén khdi nhdom ng xau trong Q2.2025. Ty Ié ng xau & thoi diém cubi thang 6 udc khoang 1,4%,
giam so v&i mirc 1,55% thoi diém cudi Q1.2025.

e LNTT tang truéng manh trong Q2.2025, udc tinh trén 30% nha tang trudng tin dung tich cuc va dugc
hoan nhap khoan trich 1ap dy phong tir mét khodn ng da tai co cau trong Quy 1. Chuing t6i duy tri quan
diém LNTT nam 2025 clia CTG tang trudng 20% so vdi nam 2024.

o Viéc phat hanh c6 phiéu tiang von diéu Ié tir Igi nhuan giir lai ty 1& 44,64% nhiéu kha nang dugc thuc
hién trong Q3.2025. CTG dang trinh phuong an tédng von diéu Ié tir Igi nhudn gitlt lai nam 2021, 2022 va
giai doan 2009-2016 véi ty 1& 44,64%, chdy NHNN théng qua.

» Dinh gia tai thoi diém cudi ndm 2025 van & murc hap dan. CTG dang giao dich & murc P/B 1,47x véi ky
vong lgi nhuan quy 2 tang trudng tich cuc, cao hon murc trung binh 1,35x cua giai doan 2019-2025.
Dinh gia P/B tai thdi diém cudi nam 2025 1a 1,26x, thap hon PB trung binh.

RUIRO

e Chiu anh hudng gian tiép tlr chinh sach thué quan clia chinh quyén Trump 2.0 qua nhu cau tin dung va
kha nang tra ng clia doanh nghiép lién quan.

e Dinh gia thi trudng sé quay vé murc trung binh (Mean Reversion) trudc bdi canh rdi ro hon ctia nén kinh
té toan cau.

KHUYEN NGHI

Chung t6i dua ra gia muc tiéu 43.200 d/cp ddi voi CTG trén co s& danh gia than trong vé tac dong cua
chinh sach thué quan tir Chinh phu My va danh gié dinh gia thi truong quay vé mic trung binh. Ching toi
duy tri danh gia tich cuc vé tang trudng hoat dong kinh doanh cldia CTG va cé thé xem xét lai dinh gia
trong trudng hgp viéc dam phan thué€ quan cla Viét Nam va Chinh phi My c6 két qua kha quan.

SHS Research | Top C6 phiéu khuyén nghi H2/2025

Co cau co dong

115% 13,56%

NS

1,07%

1 A Vlethanke

64,49%

= Ngan Hang Nha Nudc

» Ngan Hang Tokyo
Mitsubishi Ufj

= CongDoan

= Prudential Viét Nam

Khac
Cac chi so coban
Chi tiéu (ty dong) 2023 2024  2025F
Thu nhép I3i thuan 52.957 62.403 73.217
Thu nhap ngoai lai 17.591 19.506 23.657
Téng TNHD 70.548 81.909 96.874
Chi phi hoat ddng 20.443 22.552 29.062
Chi phi DPRR 25115 27.599 29.617
LNTT 24.990 31.758 38.194
NIM (%) 2,86%  2,88% 2,87%
ROA (%) 1,04% 1,15% 117%
ROE (%) 17,1% 18,5% 18,5%
NPL (%) 1,13% 1,25% 1,35%
Ng nhém 2 1,55% 1,32% 1,43%
CIR 29,0%  27,5%  30,0%
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S CONG TY cO PHAN TAP DOAN HOA PHAT (HOSE - HPG)

Thong tin co ban
Vén hoa (ty VND)

S6 lugng CPLH (CP)
KLCP niém yét (CP)

175.385,2
7.675.500.240
6.396.250.200

KLGD TB 10 phién (CP) 27.820.000
Gia thap 52w 17.740
Gia cao 52w 24150
S& hiru Nha nudc 0%
Free-float 58,98%
Dién bién gia

1,450 23,000
1,350 21,000
1,050 5,000
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M6 ta doanh nghiép

HPG la doanh nghiép hang dau trong
[inh vuc san xuat va kinh doanh cac
san pham sat thép tai Viét Nam. Cac
san pham chinh cla céng ty: Thép
cudn can nong (HRC), Thép xay dung,
T6n ma, San pham ndng nghiép, Khu
cbng nghiép, Bat dong san nha é.

LUAN DIEM PAU TU

H

Du an Dung Quat 2 sau khi hoan thanh toan bd vao cudi nam 2025 sé tang cong suat HRC cua HPG
thém 2,86 lan (8,6 triéu tan) va cling co vi thé doanh nghiép dau nganh ctia HPG. Nang luc san xuat
HRC I6n nhat Viét Nam sé gilp HPG gia tdng san lugng ban hang trong nudc khi cung khéng dap tng du
cau dong thoi ting kha nang san xuat cac san pham thép dac biét cé chat luong va gia tri gia ting cao.
Hudng lgi tir cac dy an dau tu céng trong nudc va thép HRC nhap khau bi ap thué chéng ban pha gia.
Viéc HRC tur Trung Qudc bi dp thué CBPG tam thaoi tir 19,38% - 27,83% sé ho trg cho viéc ban hang cla
HPG trong béi canh dau tu cong dugc ddy manh dé hé trg tdng trudng.

Trién vong dai han tir co hdi tham gia cung trng thép cho du an duong sat cao toc Bac Nam. Dy an
duong sat du kién khéi cdng vao cudi nam 2027 sé tao ra nhu cau khoang 6 triéu tan thép cac loai md ra
ca hoi cho HPG trong bdi canh Chinh phu phat trién manh kinh té tu nhan va khuyén khich cac doanh
nghiép néi dia tham gia.

CAP NHAT HOAT DONG KINH DOANH

H

Quy 1/2025, doanh thu 37.622 ty dong (+21,9% YoY=22,1% KH), 13i sau thué 3.349,8 ty déng (+16,7%
YoY=22,3% KH). San lugng ban hang tang 27,7% YoY, bién 13i gbp 14,4% - cao nhat t&r Quy 2/2022. Thi
phan thép xay dung duy tri s6 1 vdi 38,7%(+0,5%), ong thép 32,8% (+5,15%).

HPG da ky HD mua cdng nghé va day chuyén san xuat céng suat 700.000 tan/nam tlr SMS Group
(Burc) cho du an nha may san xuat ray, von dau tu 14.000 ty déng, du kién hoan thanh T5/2027.

KCN Hoa Tam GD1 (491,87ha) dugc tinh Phu Yén chép thuan chd truong va phé duyét nha dau tu.

RUI RO

H
H

Ap luc canh tranh tir thép nhap khau Trung Quéc.
Gia tang phong vé thuong mai tir cac thi truong nhap khau.

KHUYEN NGHI

s Chung t6i khuyén nghi TANG TY TRONG d3i véi ¢ phi€u HPG. Chi tiét bdo cdo xem tai day

SHS Research | Top C6 phiéu khuyén nghi H2/2025

Co cau co dong

(Quay vé danh muc téng_hop) s SHS

Chu tich va ngudi lién quan

Cac chi sé coban

2023
Tdng tai san
(ty VND) 187.783
VCSH
(ty VND) 102.836
Doanh thu
(ty VND) 118.953
LNST 6.800
ROE 6,88%
ROA 3,82%
EPS (VND) 1.117
BVPS (VND) 17.674
P/B (x) 1,45
P/E (x) 22,87

2024

224.439

114.647

138.855

12.020
11,07%
5,83%
1.879
17.878
1,48

14,1

mKhac

2025f
242.293
123.747

154.904

12.591
10,55%
5,4%
1.969

19.301
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https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250314_10151_HPG%20Intitial%20Report%202025.pdf

SCONG TY cO PHAN TAP DOAN HOA CHAT DU C GIANG (HOSE - DGC)

Thong tin co ban

Von hoa (tydong) 42.649,12
S6 lugng CPLH (CP) 379.778.413
KLCP dang niém yét (CP) 379.779.286
KLGD TB 10 phién (CP) 1.783.830
Gia thap 52w 85.000
Gia cao 52w 131.800
S& hitu Nha nudc 0%
Free-float 61,62%
Dién bién gia
140,000 1,400
120,000
1,200
100,000
1,200
80,000
60,000 1,100
Jul-24 Oct-24 Jan-25 Apr-25

. DGC  ——VNINDEX
Mo ta doanh nghiép

DGC la doanh nghiép hang dau trong
linh vyc san xuat va kinh doanh hda
chat tai Viét Nam. Cac san pham
chinh: Ph&t pho vang, Axit Phosphoric
thuc phdm (TPA, Hz:PO, 85%), Axit
Phosphoric trich ly (WPA, HsPO,4
50%), ac quy, phan bdén, phu gia thirc
an chan nudi... Thi trudng trong diém:
An D6, Nhat Ban, Han Quéc, Dai
Loan...

LUAN DIEM PAU TU
s Gia Phot pho vang (P4) va cac san pham géc Phot pho ctia DGC (phan MAP, DAP) budc vao xu

hudng tang ké tir nam 2025 giup cai thién doanh thu va lgi nhuan. Gia P4 trung binh H1/2025 dat
23.740 RMB/tan (+2,1% YoY); gid phan MAP, DAP tang manh, dat 20.000 VND/kg, +25%YoY. Déng luc
tdng gia chinh dén tlr viéc thiéu hut nguén cung phan DAP toan cau do Trung Qudc tiép tuc han ché
xuat khau, cling nhu su tadng trudng nhu cau tir Al, ban dan & pin xe dién.

¢ Duy tri doanh thu - Igi nhuan mang kinh doanh cét 16i véi bién Igi nhuan gop khoang 37%/nam. San

phdm P4 va Axit clla DGC c6 d6 tinh khiét cao, dap Ung tiéu chudn xuat khdu, mang lai loi nhuan sau
thué déu dan khoang 3.500 - 4.000 ty/nam tur 2025.

; Dong luc tang trudng dai han dén tir du an Héa chat Nghi Son va du an Con Durc Giang. (i) Du an Cén

Durc Giang da di vao hoat déng tir quy 1/2025, du ki€én sé dong gép khoang 600 — 1.000 ty VND doanh
thu trong ndm 2025 vdi bién Igi nhuan gbép 10 - 13%. (i) Ky vong du éan Héa Chat Nghi Son giai doan 1
bat dau hoat dong thuong mai tlr quy 1/2026, déng gop 1.200 - 1.700 ty VND doanh thu vdi bién Igi
nhuén goép 15 - 17%.

. Nghi quyét 171/2024/QH15 dugc thong qua, cho phép thi diém thuc hién du an nha & thuong mai

théng qua thda thuan vé nhan quyén sur dung dat hodc dat dang cé quyén st dung, gilp thao g& cac
vudng mac clia du an chung cu Héa chat Durc Giang. Hién nay, du an dang trong Danh muc khu dat du
kién thuc hién dy an thi diém.

KQKD Q1/2025

* KQKD Q1/2025: dat 2.811 ty VND doanh thu (+17,8% YoY; +16,2% QoQ); nhd gia ban P4 trong quy 1 cai
thién nhe, +4% YoY. LNST dat 836,8 ty VND (+18,8% YoY); hoan thanh 27,9% ké hoach Igi nhuan.

s Dy an Boxit: Ky vong cudi 2025 xin dugc gidy phép xay nha mdy. Du an Xat Nghi Son: du kién van
hanh thuong mai tlr Q2.2026 véi san pham chinh la Xat va PCI3 (san pham PCI3 gitp giai quyét luong
khi CI2 du, wu viét hon cac DN san xuat Xut khac trén thi truong).

RUI RO

¢ Gia Phot pho vang va cac san pham lién quan khéng tang t6t nhu duy kién.

¢ Cac van dé phap ly trong viéc xin chd truong cap phép mai khai thac moé apatit, du an Chung cu Hoa
chat Duc Giang va du an Bauxite - Nndm - Dak Nong.

KHUYEN NGHI

: Chung t6i khuyén nghi KHA QUAN d3i véi tiém nang clia c¢6 phiéu DGC duya trén nhirng yé&u té trén cuing
véi viéc thué VAT 5% cho phan bén théng qua va cé hiéu lyc tir 01/07/2025. <Chi tiét bao cdo tai day>.

SHS Research | Top C6 phiéu khuyén nghi H2/2025

Co cau co dong

Ban lanh dao

va nhiing
ngudi lién
quan, 39%

C6 dbng
nudc ngoai,

18%

Khac, 43%

Cac chi sé co ban

Tong tai san
Vén chu
Doanh thu
Lai sau thué
ROE

ROA

EPS (VND)
BVPS (VND)
P/B (x)

P/E (x)

15,601
11,707
9,748
3,252
29.4%
22.4%
8,190
31,696
3.3
6.2

15,821
13,358
9,865
3,107
24.8%
19.8%
7,864
36,076
3.5
13.4

18,510
15,441
10,930
3,361
23.3%
19.6%
8,486
41,933
3.8
15.8

‘,,
(Quay vé danh muc téng_hop) : SHS
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https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250313_14830_DGC%2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250313_14830_DGC%2025.pdf

€ CTCP CHUNG KHOAN SSI (HOSE: SSI)

(Quay vé danh muc téng_hop) s SHS

Thong tin co ban

Vénhoa (tydong)

S6 lugng CPLH (CP)
KLCP dangniémyét(CP)
KLGD TB 10 phién(CP)

Gia thap 52w

Giacao52w

S& hiru NDT nudc ngoai

Free-float

Dien bién gia
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M6 ta doanh nghiép

30.000
28,000
28.000
27.000
26,000
25.000
24,000
23,000
22.000
21,000
20,000

SSI thanh 1ap ndam 1999. SSI c6 mang
ludi hoat dong rong khap tai cac thanh
phé 16n nhu Ha Noi, TP HCM,... C8
phi€u SSI dugc niém yét trén san HNX
tir n3m 2006 va chuyén sang HoSE tu
nam 2007. Tinh dén hét ndm 2024, SSI
ding thr 2 vé thi phan moi gidi san
HoSE vdi ty 18 9,93%.

LUAN DIEM PAU TU

Ky vong dong tién khoi ngoai gia tdng véi chat xtic tdc mang tén “nang hang thi truong”. FTSE
Russel nhiéu kha ndng sé& céng b6 nang hang cho Viét Nam [én thi trudng mdéi ndi vao ky thang
9/2025, viéc trién khai thuc t& cé thé dién ra tlr thang 3/2026.

Hé théng KRX sé chinh thirc van hanh vao thang 05/2025 sé tao diéu kién thuan lgi hon cho nang
hang thi truéng. KRX da van hanh t6t, 6n dinh va khong c6 van dé gi xay ra tao diéu kién cho viéc
phat trién manh mé cac san phdm mdi cho thi truong tai chinh trong tuong lai téi day.

Giir virng vi tri s6 2 vé thi phan méi giéi toan nganh. Vdi vi thé san c6 vé céng nghé, nhan sy, san
phdm va ty 1é giao dich ca nhan cao, dong vai tro quan trong trong thanh khoan thi truong. dDoanh
thu moi gidi clia SSI van cé su gia tang kha tot va gilr virng vi tri s6 2 vé thi phan qua nhiéu ndm chi
sau VPS. Quy 1/2025 l1a 9,93% tang lén dang k& so vai cudi nam 2024. Ching t6i cho rang SSI sé dugc
hudng lgi va gilt vitng thi phan nho tép khach hang lon.

Tich cuc tham gia nhat phat trién san pham méi - Crypto. SSI dang la cong ty chirng khoan tién
phong va tich cuc nhat nghién clru, va ap dung cac giai phap tién ma hoa vao giao dich tai Viét Nam
hién nay va ky vong thi truong tién méa hoda giao dich hon 100 ty USD/nam sé la ngudn doanh thu mdi
rat Idn cho Cong ty trong tuong lai.

RUI RO

e Qua trinh dua vao van hanh cua hé théng KRX cling nhu xét duyét nang hang thi truong clia FTSE

Russell cé th& chdm hon du kién.

» Bién dong cd phi€u ching khodn céng ty chiing khoan thuong tuong dong véi thanh khodn thi

trudng.

o M0ot phan I6n danh muc dau tu cda SSI van lién quan dén trai phiéu doanh nghiép, khién céng ty chiu

rui ro khi thi truong trai phiéu bién dong.

KHUYEN NGHI

+ Chung t8i duy tri khuy&n nghi NAM GIU' véi c8 phigu SSI vi két qua kinh doanh tich cuc va co hoi téi
tlr ndng hang thj trudng.

SHS Research | Top C6 phiéu khuyén nghi H2/2025

Co cau co dong

002%

Daiwa Securities Group Inc

Cong ty TNHH Dau tu Ndh

BLD va ngudai co lién quan
= Khac

Cac chi sé co ban

Ty VND 2022 2023 2024
Téng tai san 52.226 69.241 73.507
VCSH 22.383 23.241 26.826
Doanh thu 6.336  7.158  8.529
LNST 1.697  2.294  2.845
ROE 9,28% 10,06% 11,37%
ROA 3,30% 3,78%  3,97%
EPS (VND) 1.427 1531 1772
BVPS (VND) 15.031 15.503 13.674
P/B (x) 2,29 1,64 1,8
P/E (x) 12.40  21.42 14.7
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S CTCPDPAU TU DICH VU TAI CHINH HOANG HUY (HOSE -TCH)

o
& o \~ SHS
(Quay vé danh muc téng hagp). '

Thongtin coban

Vén hoa (ty dong) 12.896
KLCP niém yét 668.215.843
Gia thap 52w 13.300
Gia cao 52w 21.650
% NDT nudc ngoai 8,80%

Dién bién gia

ing Huy - 1D-HOSE & o

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 truong Hai Phong.

LUAN DIEM DAU TU

* Cac dy an Ién cua TCH & TP Thuy Nguyén - Hai Phong bat dau mé ban vao nam 2025: Thanh

phé Hai Phong cé mirc tang trudng kinh t€ hang dau ca nudc va dang duogc tiép tuc dau tu phat
trién manh mé, trong dé thanh phd Thuy Nguyén la tdm diém cua thi truong BDS Hai Phong,

Hoang Huy New City Giai doan Il (49,4ha) va Hoang Huy Green River (32,5ha) tai TP Thuy
Nguyén da hoan thién phap ly dat dai va san sang md ban trong ndm 2025: cac du an ¢ vi tri gan

vGi Trung tdm Hanh Chinh Chinh Tri méi cia Hai Phong, dugc don nhan tich cyc cua thi truong

' dac biét sau thong tin sap nhap véi Hai Duong.

TCH c6 co cau tai san - nguén von an toan: Co cau tai san cta TCH tai ngay 31/12/2024 chu yéu

la tién guri 3.412 ty (24%) va ton kho 8.676 ty (57%), chu yéu la bat dong san. Vé phan nguon von

_ dugc tai trg chu yéu bdi vén chl sd hitu 13.277 ty (87%), trong khi vay ng ngén hang chi 90 ty

(0,6%).

LNST c6 déng cong ty me TCH trong giai doan 05 nam téi wéc duy tri trén mic 1.000 ty/nam

" nho hach toan doanh thu cac du an BDS & Hai Phong.

RUI RO

Cac du an c6 tién dd ban hang chdm hon du ki€n néu thj truong bat ddong san chiing lai

KHUYEN NGHI

Chuing t6i khuyé&n nghi KHA QUAN d3i véi ¢8 phi€u TCH véi gid muc tiéu la 22.800 déng.

SHS Research | Top C6 phiéu khuyén nghi H2/2025

Co cau cé dong

NBT trong
nuwore khae
46%

<

NBT
nuwree
ngoal

9%

Cac chi sé coban

8 Hifu Ha &

NCLQ
‘ 45%

Nam 2023

Tong tai san
VCSH
Doanh thu
LNST

ROE

ROA

EPS (VND)

BVPS (VND)

14.625
12.434

3.803
1.243
10,00%
8,50%
1.113

13.325

2024

15.306
13.449

4.667
1.121
8,34%
7,32%
1.279

14.590

2025F

17.618

15.761

7.195

2.312

15%

13%

1.721

16.310
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S CONG TY cO PHAN TAP DOAN HA DO (HOSE - HDG)

(Quay vé danh muc téng_hop) S SHS

Thongtin coban

Van hoa (ty doéng) 9.563
KLCP Iuu hanh 369.963.035
Gia thap 52w 18.000
Gia cao 52w 28.200
% NDT nudc ngoai 19,00%

Dién bién gia
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M6 ta doanh nghiép

HDG la doanh nghiép da nganh hoat
dong trén cac Iinh vuc chinh 1a san
xudt dién, bat déng san dén cu va
bat dong san dau tu

LUAN DIEM DAU TU
Cong ty C6 phan Tap doan Ha Do la tap doan da nganh, hoat ddng trén cac linh vuc:

o San xuat dién: dang van hanh 452MW: thady dién (70%), dién mat troi (19%) va dién gid (11%).

« Bat dong san dan cu: phat trién cac du an tai Ha NGi va Thanh phé H6 Chi Minh

o Batdong san dau tu: chu yéu tai TPHCM quy md doanh thu khoang 450 ty/nam.

Nam 2024 kém tich cuc do chi phi bat thuong: doanh thu 2774 ty (-4% yoy) va LNTT 573 ty (-41%
yoy) do BDS ban giao it san phdm va mang dién trich lap du &n Héng Phong 4 502 ty.

KQKD nhirng nam téi du kién h6i phuc manh mé:

e Mang BDS: M& ban GD3 Charm Villas udc tinh doanh thu ~ 3.000 ty, Igi nhuan ~ 1.600 ty;

« Mang dién: doanh thu ti€p tuc duy tri tot nhd ddng gop clia mang thdy dién (70%-80%), Igi nhuan
tadng trudng do thly dién thuan Igi nam 2025 va giam trich 1ap du phong dién mat troi va giam chi
phi 1ai vay

o Mang BDS d3u tu: tang trudng 6n dinh

Nam 2025, doanh thu va LN c8 dong céng ty me ctia HDG udc dat 2.984 ty (+8%yoy) va 867 ty
(+149% yoy)
RUIRO

Trich lap dy phong du an dién mat trai,
KHUYEN NGHI

Chuing t6i khuy&n nghi KHA QUAN d5i véi ¢8 phiéu HDG véi gid muc tiéu 13 31.262 dong.

SHS Research | Top C6 phiéu khuyén nghi H2/2025

Co cau cé dong

Cé ding .
nude Nguyen
ngoai Trong
khac Théng

14% 32%

‘Nguyén

: VanTd
khac 8%

Cac chi sé coban

- 2023 2024 2025F

14.438 13.849 14.782

Tong tai san
VCSH 7.229 7.376  8.309

Doanh thu 2.889 2.774 2.984

LNST 866 477 933
ROE 12% 7% 11%
ROA 6% 3% 6%

EPS (VND) 2.068 1.083 2131

BVPS (VND) 19.352 18.133 20.264
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S CONG TY CO PHAN DAU TU NAM LONG (HOSE - NLG) (Quay.v& danh muc tGng.hop) s SHS

Théngtin coban LUAN DIEM DAU TU Co cau cé dong
Vén hod (ty dong) 14.036 ¢ Nam Long 13 nha phat trién BDS dan cu nhiéu ndm, d3 tich Iily dugc tang quy dat ~ 682ha, tap
KLCP niém yét 385.075.304 trung & phia Nam (Long An, B6ng Nai, TPHCM, Can Tho)
oL Cac du an trong diém ctia NLG co ban hoan thanh giai phong mat bang va tién str dung dat.
Gia thap 52w 25.410
Ndm 2025, NLG ding trude co hdi mé ban hang loat dy an nhg thdo g& phap ly va thi trudng bat
Gia cao 52w 44.790 L L
ddéng san héi phuc:
% NDT nudc ngoai 46,10%

e Southgate (Long An): cac phan khu cii (The Aqua, Park Villages) va phan khu méi The Pearl

Dién bién gi4 » Waterpoint GD2 (Long An): m& ban cac sp dau tién la can ho chung cu (~700 can), 2 ty/can

e -  Izumi City (Dong Nai): Phase3 phan khu compound 7,5ha 200 can thap tang, 10 ty/can Cac chis6 co ban
rl] .-.;tg-ﬁﬁj A0, o 1T « Paragon Dai Phuéc (bong Nai): Phase 1 ~ 150 cén, gid 60-70tr/m2 Nam 2023 2024 Q1-25
| I d L) . " il . A L ox A A gy A
N W o ._JJ|I,| . . Central Lake (Can Tho): can hd Ehomes va dat nén Téngtaisan 28,611 30,318 28,762
%\ L h Vo4 Nam NLG dat muc tiéu doanh s6 presales la 14.645 ty dong, gap 2,8 Ian thyc hién nam 2024 !
FAVLA T Vén chi 13,533 14,569 14,519

NLG c6 co cau tai san - nguon von kha an toan: ty Ié D/E dudi 1; duy tri lugng thanh khoan t6t voi

hy 5 , o . ) , Doanh thu 3,181 7,196 1,291
f khoang 5.000 ty tién va tién gui, so véi vay ng khoang 7.100 ty

[e . L3i sau thué 800 1,387 109

M5 ta doanh nghiép RO , o , ROE 6%  10% 1%

C e e ] Céc du an co tién do ban hang cham hon du ki€n néu thi trudng bat déng san chiing lai ° ’ ?
NLG la nha phat trién Bat dong san
dan cu nhiéu nam, c6 quy dat sach KHUYEN NGHI ROA 3% 5% 0%
tdé sdn sang dua vao kinh doanh ’
trong nhirng ndm t&i, tinh hinh tai s Chung tdi khuyén nghi KHA QUAN ddi véi ¢8 phiéu NLG vaéi gid muc tiéu 42.900 déng/cp. EPS (VND) 1187 1,285 261
chinh tuong déi an toan SHS sé& cap nhat tinh hinh sdn xuat kinh doanh ndm 2025 va du phdng céac ndm t&i ctiia NLG tai cac

e i _ o BVPS (VND) 24,386 25,145 25,435
Bao cao phan tich doanh nghiép trong thoi gian tdi.
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S CONG TY ¢6 PHAN CO DIEN LANH (HOSE - REE) (Quay v danh muc 166 hop) s SHS

Théng tin co ban LUAN DIEM PAU TU Co céu cé déng

Vén héa (ty dong) 36.453 o Pha thoi tiét Lanina quay tré lai 1a déng luc chinh thic day lgi nhuin clia doanh nghiép trong nam N

SPCPLH (Tr.CP) 5416 2025. Mang thuy ’d|en’ sé la d?ng luc tang truong chinh vadi doanh thu 2025 ky vong dat 2.968 ty d‘ong
(+30% yoy) do yéu t6 thoi tiét thudn Igi gilp doanh thu mang nédng lugng cua REE dat 4.743 ty dong -

KLGD TB 10 phién (CP) 762.480 . R R L \ Pt elen)
(+17% yoy), bién Igi nhuan gop tang tr 43% nam 2024 1én 52% nam 2025, dat 2.484 ty déng (+42% yoy).

Gia thap nhat 52w 49.650 « Mang kinh doanh bat ddng san tiép tuc ting truéng. REE d3 dua vao van hanh toa nha van phong E- e 5%

Gia cao nhat 52w 70.700 town 6 gilp néng tong dién tich cho thué thém 25% va dy an bat dong san The Light Square bat dau  Mewinnsee s

S& hitu NDTNN 49% dugc ban giao (du ki€én s& dem lai 350 ty dong Igi nhuan).

Céngl}rTNHH_
o Luat dién lyc (stra doi) dugc Quac hdi théng qua ngay 30/11/2024 da mé duong cho cac du an nang ch#:EE;;{L-rHTgM:
‘s N e s iy e L. > e ' , ~ : Apollo Asia Fund) p N

lwrong tai tao, phu hop véi chién luwgce phat trién trong dai han cua REE. Chién lugc dai han cua REE sé S NauyleNgoo Hlk

Mguyén Thi Mai
Thanh; 12,83%

Dién bién gia A e L . S ) .
tap trung phat trién vao nang luong tai tao, trong do dién gié du kién sé bd sung thém khoang 200MW

cong suat moéi ndm trong giai doan 2026 - 2028.

75.000 1400
70 1350 o o 7 Cac chi s6 co ban
ot w0 CAP NHAT KQKD QUY 1.2025
iiﬂﬁ o 2023 2024  2025F
prapunl Lo » Ket thuc Q1/2025, doanh nghiép co6 két qua kinh doanh kha quan bdi sy phuc hoi cia mang nang Téng tai san
o000 w050 lugng nhd didu kién thiy van duoc cai thién véi doanh thu dat 2.073 ty dong (+12,5% YoY) va LNST (ty VND) 34.912 36.360 40.776
o 551 thudc vé cd dong cong ty me dat 611 ty dong (+27% YoY). VCSH
é % 2 S ; g § % g % % g § i g o Thay dién: Igi nhuan tang manh so vdi cung ky (+284,6% yoy) nhd san lugng dién trong ky tang (ty VND) 20.770 22.455 25.584
——REE GibGbngoila = Vnindex G abng cia +29,8% yoy, chu yéu dén tlr cdc nha may & khu vuc mién Trung.
c o e Yoy, chtty Y ‘ 9 Doanhthu g 569 383  9.829
(ty VND)
M6 ta doanh nghiép RUIRG LNST 2.786 2.396 3.486
REE la doanh nghiép hoat dong da ROE 13% 1% 14%
nganh véi cac Iinh vuc nang luong, « Diéu kién thai ti€t khong thuan loi cé thé dnh hudng dén cong suat van hanh cdc nha may thuy dién ROA 89, O Ry
cung cap nudc sach, van hanh vin cua REE :
R PO, R ~ EPS (VND) 5.341 4.234 5.811
phong cho thué va la nha cung cap =
dich vu ky thust, va co dien lanh KHUYENNGHI BVPS (VND) 42269 40.127 38.560
chuyén nghiép hang dau Viét Nam. Chung t8i khuyé&n nghi TANG TY TRONG d6i véi c8 phiéu REE. Chi tiét bao cao xem tai day P/B (x) 1,7 1,8 1,7
P/E (x) 13,5 17 11,6
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PNJ
HPG
DPM
PVS
REE
CTR
CTG
DGC
VPB
DCM
SIP
VTP
FPT
HCM
TCH
PVD
PHP
csv
HDG

Gia muc tiéu

93.200
34.300
41.200
39.600
93.000
159.600
47.600
134.000
23.500
42.400
127.000
168.900
118.500
25.800
17.500
19.450
43.536
38.100
31.262
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Link Bao cao lan dau
PNJ Ving_vang_tay lai, kién dinh vugt kho
HPG - CUNG c0 V| THE DAN DAU

DPM - Tang_trudng_6n dinh
BAO CAO CAP NHAT AGM & KET QUA KINH DOANH Q1.2025

REE C4p nhat KQKD 2024

CTR_upside 34.7%_nén mong_cho giai doan siéu két noi

CTG - Cao diem loi nhuan sau giai doan tang_trich lap du phong_xu ly no xau
DGC - TRIEN VONG TANG TRUGNG TU CAC DU AN LON TRONG TUONG LAI

VPB - Trién vong_tang_trudng_nhd du dia ma rong tin dung_
BAO CAO CAP NHAT KET QUA KINH DOANH
SIP_TP 127.000 VND_Upside 39%_Nguoi khdng 16 dén séng_FDI

FPT - VUNG VANG TRONG BAO

BAO CAO PHAN TICH CO PHIEU HCM

TCH - CAC DY AN BAT DONG SAN LGN BUGC VAO CHU KY KINH DOANH
PVD - SAN SANG CHO THOI KY BIEN DONG CUA GIA DAU

PHP - KHI XUAN SANG TREN BEN CANG PHP

Thi truong Héa chat dan hoi phuc, Dong_ luc tédng trudng dai han ta Du dn KCN Nhon Trach 6
HDG - Vugt qua khé khan

Nguén: FiinPro, SHS Research

228


https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250506_17200_PNJ%20update.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/20250620_10130_DCM%2025%20update.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/20250513_93458_20250513_93458_PHP_TP%2043.536%20VND.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250515_105445_CSV%2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250620_105544_HDG%20Jun%202025_Vuot%20qua%20kho%20khan_SHS.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250217_17359_DPM%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250610_14142_PVS%20updated%2010.06.2025.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

SBAO CAO Vi MO S SHS
1.Bdo cdo Chién luge Thang 06/2025
2.Wealth Management vol. 03: Trung tdm Tai chinh Qudc té
3.Bao cdo Chién lugc Thang 05/2025
4.Wealth Management vol. 02: Nghi Quyét 57-66-68
5.Wealth Management vol. 01
6.Bao cdo Chién lugc Thang 04/2025
7.Di B4t Bién Ung Van Bién: Trudc Séng Gié Thué Quan (Quick Update Lan 1)
8.Bdo Cdo Viét Nam Trudc Nguy Co Thué Quan T MV
9.Bd0 cdo Chién lugc Thang 03/2025
10.Trién vong ndng_hang thi truong_lén FTSE Secondary Emerging Market
11.Bdo cdo Chién lugc thdng 02/2025.
12.Bdo cdo Chién lugc VI M6 ndm 2025: TIMING IS EVERYTHING
13.Bdo cdo Chién lugc ndm 2025: TIMING IS EVERYTHING
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https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250610_102055_B%c3%a1o%20c%c3%a1o%20chi%e1%ba%bfn%20l%c6%b0%e1%bb%a3c%2006.25.pdf
https://www.shs.com.vn/AssetReport.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250509_101012_B%c3%a1o%20c%c3%a1o%20chi%e1%ba%bfn%20l%c6%b0%e1%bb%a3c%2005.25.pdf
https://www.shs.com.vn/Reports/5638/wealth-management-vol-02-nghi-quyet-57-66-68.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
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Tat ca nhitng théng tin néu trong bao cdo nghién ctru nay da
dugc xem xét can trong, tuy nhién Céng ty Cé phan Ching
khoan Sai Gon - Ha NG6i (SHS) khéng chiu bat ky mot trach
nhiém nao déi véi tinh chinh xac cua nhitng théng tin dugc dé
cap dén trong bao cdo. Cac quan diém, nhan dinh va danh gia
trong bao cdo nay la quan diém ca nhan cla cac chuyén vién
phan tich ma khéng dai dién cho quan diém clia SHS.

Nhiing quan di€ém dugc trinh bay trong bao cdo da phan anh
dung quan diém ca nhan cla chuyén vién phan tich, chuing toi
xac nhan rang khong cé phan thlu lao nao cua chung t6i d3,
dang hodc sé truc ti€p hay gian tiép cdé lién quan tdi cac
khuyén nghi hay quan diém thé hién trong bao céo nay.

Bao cao nay chi nham muc tiéu cung cap thong tin, khong phai
va sé khong dugc hiéu la mét 16i dé nghi hodc mét 16i mai chao
dé thuc hién bat clr giao dich chirng khodn hodc céng cu tai
chinh nao khac. Nguoi doc chi nén sir dung bao cédo nghién
ciru nay nhu la mét nguon thong tin tham khao. SHS khoéng
chiu trach nhiém vé bat cir két qua nao phat sinh tlr viéc sk
dung ndi dung cua bao cdo dudi moi hinh thtrc.

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

Moi théng tin xin vui Iong lién hé:
Research@shs.com.vn

Trung tdm Phan tich - Céng ty Cé Phan Chirng
khoan Sai Gon - Ha Nbi

Tru s& chinh tai Ha Noi

Tang 1-5, Toa nha Unimex Ha Noi

SG6 41 Ngo Quyén, Hang Bai,

Q. Hoan Kiém, Thanh phd Ha Noi

Tel: 84.24.3818 1888

Fax: 84.24.3818 1688
Email: contact@shs.com.vn

Chi nhanh H6 Chi Minh

Tang 3, Cao Oc Sai Gon Metropolitan
S6 235 Dong Khdi, P. BEn Nghé, Q1,
Thanh ph6 H6 Chi Minh

Tel: 84.28.3915 1368

Fax: 84.28.3915 1369
Email: contact-hcm@shs.com.vn

Chi nhanh Pa Nang

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

Tel: 84.236.352 5777

Fax: 84.236.352 5779

Email: contact-dn@shs.com.vn

Website: www.shs.com.vn
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