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Ky vong thi triréng TPDN sé tiép tuc tang téc

trong nam 2025

* Théng 1/2025 ghi nhan gan 5.6 nghin ty ddng TPDN phat hanh thanh céng
(-38% svck) va khéng ghi nhan doanh nghiép méi nao céng bé cham céac nghia
vu thanh toan lién quan dén TPDN.

= Chung toi ky vong thi trwéng TPDN tiép tuc tang téc trong ndm 2025 khi cac hoat
doéng san xuét kinh doanh va thi trwéng bat déng san phuc héi, giai ngan vén
dau tw cong dwoc ddy manh, ciing nhw cac quy dinh phap Iy rd rang sé cai thién
chét lwong thi trwéng ciling nhw ciing ¢b niém tin cGa nha dau tw.

Trai phiéu Doanh nghiép

Hoat ddng phat hanh thang 1 sut giam manh do ky nghi Tét Nguyén dan dién
ratrong ky

Thang 1 ghi nhan 4 dot phat hanh TPDN ra céng ching véi tdng gia tri phat hanh
thanh céng wéc dat gan 5.6 nghin ty ddng, gidm 93% so véi thang trwéc va gidm
38% svck. Trong do, toan bd khéi lwgng phat hanh thuéc vé nganh ngan hang,
chirng khoan. Bang chu y, VietinBank da phat hanh thanh céng 2 16 trai phiéu voi
tbng quy moé dat 4,000 ty ddng véi lai suat 5.73% - 5.83%/na&m, ky han 8 — 10
nam. Xu hwéng nay dwoc dy béo sé tiép tuc duwoc duy tri trong ndm 2025 khi cac
nha b&ng day manh phat hanh trai phiéu nham bé sung vén dé dap trng nhu cau
cho vay. Tin dung trong ndm 2024 c6 mirc ting trwdng an twong, vwot méc muc
tiéu dat ra khi tang 15.08% so v&i cudi nam 2023. Theo do, tin dung dw béo sé
gilr da tang trwdng tbt trong ndm 2025 véi muc tiéu ting 16% so véi cubi nam
2024 theo sy phuc hdi manh mé ctia san xuét, xuat khau, dich vu va thic day dau
tw cong manh mé hon trong nam nay.

Chuang tdi ky vong thij trirong TPDN sé tich cwe hon trong nam 2025 nhé cac
yéu to:

Da tdng trwréng manh mé cda nén kinh té sé la nén tdng hé trocho swphuc
héi cda cac nganh nhw BBS, san xuat cong nghiép

Chung t6i dy bao tang trwdng GDP nam 2025 sé dat mic 7.1% - 7.5%, cao hon
S0 v&i mirc 7.09% cha nam 2024, nhd ddy manh vén dau tw cdng va sw phuc hoi
clia hoat déng san xuét. Chang t6i dw b&o xuét khdu nam 2025 sé tang trwdng
9% — 10% nh& nhu cau tiéu dung phuc héi va nhitng né luc trong viéc da dang
hoda cac loai mat hang, thi tr&ng méi théng qua viéc tham gia vao céc hiép dinh
khu vuc. Bdng thei, ndm 2025 4 ndm cudi cling clia Ké hoach dau tw trung han
giai doan 2021 -2025, v&i mire dau tw cong l1én dén 791 nghin ty déng (hién dang
duoc dé xuét tang Ién mirc 875 nghin ty ddng). Ching tdi ky vong cac dot pha vé
thé ché khi cac luat nhu Luat DAu tw cong (stra dbi), Luat diu tw,.. c6 hiéu lwc
trong nam nay sé gitp giai quyét cac diém nghén va ting hiéu qua giai ngan trong
nam nay.

Méi trrong 1 suat hap dén dwoc ky vong sé thu hit nguén vén nhan réi va
thiac ddy nhu cdu vay vén dé mé réng hoat déng cda cac doanh nghiép

Tinh dén cudi ndm 2024, 1ai suét 12 thang trung binh cGa nhém NHTM dat mic
5.1% (cao hon 20 diém co ban so véi dau ndm). Trong khi d6, 13i suét cha cac
ngan hang thwong mai nha nwéc gitr & mirc 4.7%. Mac du |3i suat dau vao tang,
theo sbé liéu cia NHNN, lai suat cho vay gidm 0.59% so v&i ddu nam. Dang cha
¥, nhdém NHTM c6 mdc |&i sudt cho vay trén bao céo tai chinh giam manh hon so
véi nhém québc doanh, do cac ngan hang quy méd nhé chiu &p lwc ha 1ai suat dau
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ra dé thu hat khach hang. Ching t6i dw bao 1ai suat huy déng ky han 12 thang cta
cac NHTM sé tiép tuc di ngang hodc ting nhe, dao ddng quanh mac 5% - 5.2%
trong nam 2025.

Chung tdi cho rang trién vong nganh BBS sé tich cwc hon trong ndm 2025
Cung véi Luat Kinh doanh Bat déng san (stra dbi) va Luat Nha & (stva dbi) da
dwoc théng qua trong ky hop Quéc hoi khéa XV vira qua, Luat DAt dai (stra ddi)
tiép tuc dwoc thdng qua trong ky hop Quéc hoi bat thuwdng lan the 5 da tao ra
hanh lang phap ly quan trong cho thij trwuéng BDS nhdm hwéng téi muc tiéu phat
trién bén virng. Ching toi cho rang Luat DAt Pai (stra ddi) sé co tac dong tich cuc
dén ngudn cung BDS dan dung trong trung — dai han nhe gidi quyét vwdng méc
trong van dé xac dinh tién s dung dat bang céach diéu chinh bang gia dat phu
hop véi gia thi trweng. Sang nam 2025, thi trwdng BDS dw kién bwdc vao chu ki
hdi phuc nhe nhirng yéu té (1) Ngudn cung can hd dy kién cai thién 25% svck tai
Ha Noi va 30% svck tai TP.HCM nh& nhirng vwédng mac phap ly lién quan dén
tién str dung dat dwoc gidi quyét. (2) Mat bang |ai suét thAp dwoc duy tri tac dong
tich cuc t&i thi trweng khi gidm bét ap Iy tai chinh cho Cha d4u tw va ngwdi mua
duoc hwdng loi nhe 1ai suét wu dai. (3) Rai ro thanh khodn gidm khi cac DN cha
déng gidm ty trong no vay (No vay/TTS trung binh giam tr m&rc 39% xudng 37%
trong Q4/24).

Cdc quy dinh phéap |y rd rang sé nang cao chat lwong thj trirong cidng nhuw
thac day niém tin cda nha dau tw

Ngay 29/11/2024, Québc hoi da théong qua Luat Chirng khoan stra ddi c6 hiéu lwc
tr ngay 1/1/2025. So v&i luat hién hanh, cac stra déi méi sé& han ché hoat dong
dau tw c6 rdi ro cao va cai thién chét lwong thi triedng, va tao thém “lép béo vé”
cho cac trai chu.

a) Véphiadoanh nghiép phat hanh:

- Céc tréi phiéu riéng 1& phat hanh phai dap rng cac diéu kién vé xép hang
tin nhiém va c6 tai san d&m bao va bao 1anh thanh toan tir cac té chirc tin
dung. Quy dinh nay khéng chi cai thién chat lwong cla trai phiéu ma con
tao diéu kién dé cac nha dau tw cé thém thong tin danh gia rai ro.

- Tuy nhién, déi v&i nhivng trai phiéu phat hanh truéc 1/1/2026 van duwoc
phat hanh tuan theo quy dinh cii va cac nghi dinh lién quan. Do dé, doanh
nghiép sé cé thém thei gian dé& chuan bi cho cac diéu khoan cua luat méi
trong khi van duy tri hoat dong phéat hanh trai phiéu riéng 1& trong ndm
nay.

- Tang cwong trach nhiém coéng b théng tin bao gdm yéu cau kiém toan
tr cac don vi doc lap uy tin nhdm gidm nguy co gian 1an va cing ¢ niém
tin tw thi tredng.

- Céc doanh nghiép c6 rui ro cao sé& bi han ché phéat hanh trai phiéu ra cong
chiing va céc trai phiéu phat hanh ra céng chiing sé phai tuan tha cac tiéu
chi ch&t ché hon nhw céac quy dinh vé dai dién ngudi s& hiru tréai phiéu,
hé sb no, gia tri phat hanh trén vén cha s& hiru va xép hang tin nhiém.
(Céac quy dinh m&i vé phéat hanh trai phiéu ra cong chiing sé c6 hiéu lwc
ngay ttr 1/1/2025)

b) Vé phia nha dau tw:

- C6ng nhan céc t6 chirc, ca nhan nwéc ngoai la nha dau tw chirng khoan
chuyén nghiép. Viéc mé rong pham vi tham gia thj trwdng nay dwoc ky
vong sé thu hat thém dong vén ngoai, thuc day tinh da dang va bén virng
cho thj trwong TPDN.
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c) Véphia corquan quan ly:

- Thay vi chi c6 thé can thiép vao cac dot phat hanh ra céng chang nhw
trwdc day, Uy ban Chirng khoan Nha nwéc sé cé quyén dinh chi hodc
hay bé ca cac dot phat hanh riéng 18 tai bat c&v thoi diém nao.

Ap lwc dao han van la méi quan tam I&n trong nam 2025

Trong thang 1, gia tri TPDN mua lai trwéc han wéc tinh khoadng hon 12.9 nghin ty
ddng, gidm 69.1% so v&i thang trwdc va tang 141% svck. Trong d6 nhém BDS
vwot nhém Ngan hang dé tré thanh nhém c6 gia tri TPDN mua lai Ién nhét véi gia
tri wéc dat khoang hon 7 nghin ty déng, chiém 54.4% tbng gia tri TPDN mua lai.
Dang chu y trong thang ghi nhan dot mua lai TPDN ctia CTCP Tap doan Dau tw
Dia 6¢c Nova vdi gia tri mua lai dat hon 5.1 nghin ty déng.

Chung t6i wéce tinh gia tri TPDN sé& d&o han trong nam 2025 roi vao khoang gan
151 nghin ty ddng (da trr di cac khoan trai phiéu mua lai), d&c biét viéc nghi dinh
08/2023/ND-CP quy dinh vé viéc gi¢i han gia han trai phiéu tdi da 2 nam, sé& dan
dén khéi lwong I6n TPDN dao han ké twr Q2 nam nay. Theo d6, ap lyc dao han
sé& gia tdng dan va dat dinh vao Q3 v&i lwong TPDN dao han Ién téi khodng 63
nghin ty déng (tdng 40% svck). Trong d6, nhém nganh béat déng san chiém ty
trong chinh véi tdng gié tri dw kién dao han Ién téi hon 95 nghin ty déng, chiém
63% tdng gia tri dao han. Tiép theo l1a nhém nganh ngan hang véi gia tri déo han
dy kién khoang 21.8 nghin ty déng va chiém 14.4% lwgng dao han. Trong ndm
2024, cac doanh nghiép da tich cwc ddy manh viéc mua lai trai phiéu (lwong gia
tri trai phiéu mua lai wéc tinh 1én dén hon 215.5 nghin ty déng), véi nhom Ngan
hang chiém 75% téng gia tri mua lai.

Tinh hinh cham tré c6 tin hiéu tich cwc hon khi khéng ghi nhan doanh nghiép méi
nao théng b&o cham céac nghia vu lién quan dén thanh toan gbc, lai trai phiéu.
Tinh dén cudi thang 1, tdng gia tri TPDN cham cac nghia vu thanh toan wéc
khodng 205.5 nghin ty déng, chiém khoang 20% dw no’ TPDN clia toan thj trwéng,
trong d6 nhém nganh b4t ddng san tiép tuc chiém ty trong I&n nhat khoang 69%
gia tri cham tra.

Hinh 1: Gia tri TPDN phéat hanh thanh céng theo thang (Bon vi: Nghin Hinh 2: Wéc tinh khdi lwgng TPDN dao han theo quy (Pon vi: Ty

ty dong). (Dir liéu TPDN chét vao ngay 14/02) dong)
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Ngudn: HNX, FiinPro, MBS Research

3| MBS RESEARCH

-
30 40,000 :
20 30,000 :
[
10 | ‘ 20,000 I
0 _ I [ 1 [ ] :
[
1 1 1 ) 1 1 I

Q4/24] Q1/25 =Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

Ngudn: HNX, FiinPro, MBS Research



B&o céo thi trweng trai phiéu | 21 Thang 2 2025

[ A

- MBS

Hinh 3: Gia tri TPDN phat hanh thanh céng cta cac nhém nganh trong
Ity ke tir dau nam 2025 (Born vi: Nghin ty dong)
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Ngudn: HNX, FiinPro, MBS Research

Hinh 5: Lai suat binh quan gia quyén ctia TPDN theo nhém nganh
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Ngudn: HNX, FiinPro, MBS Research

Hinh 7: Lily ké dén nay, téng gia tri TPDN cham cac nghia vu thanh
toan la khoang 205.5 nghin ty dong Co’ cau TPDN cham nghia vu thanh
toan theo nganh
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Ngudn: HNX, FiinPro, MBS Research

Hinh 4. Co cau gia tri TPDN phat hanh liy ké tir dau nam 2025 theo
nganh (Pon vi: %)

mNgan hang Chtrng khoan

Ngudn: HNX, FiinPro, MBS Research

Hinh 6: Ky han trung binh TPDN phat hanh trong nam 2025 theo
nhém nganh (nam)
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Ngudn: HNX, FiinPro, MBS Research

Hinh 8: Gia tri mua lai TPDN trwéc han theo quy (DPon vi: ty déng).
(Dir liéu TPDN chot vao ngay 14/02)
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Thj Trwéng Trai Phiéu Chinh Phu
Thi trwong so’ cap

KBNN phét hanh thanh céng dat 15,982 ty déng TPCP trong ky véi loi suét tring
thau tdng so véi théng truéc

Trong thang 1, KBNN tiép tuc gidm gia tri chao ban TPCP thang thi ba lién tiép.
Trong sé 32,500 ty déng trai phiéu dwoc chao ban, cé 15,982 ty ddng dwoc huy
dong, ty Ié tring thau la 49.2%. Bang cha y, ky han 20N c¢6 ty 1é trang thau 1a
100% sau 4 thang khéng ghi nhan khéi lwong phat hanh thanh céng nao. Ap luc
phat hanh TPCP trong ndm 2025 dy kién sé& kha cao khi B Tai chinh giao cho
KBNN huy déng 500 nghin ty ddng TPCP nham thic ddy dau tw cong dé dat
dwgc mirc tang trwdng GDP Chinh pha dat ra 1a 8% - 10%. Day la mlc chi tiéu
vén TPCP rét cao, gap 1.7 1an so véi thuc hién ké hoach nadm 2024. Trong do,
quy | dw kién sé phat hanh 111 nghin ty déng va hai ky han chinh 1a 10N va 15N
lan lwot c6 gia tri dw kién phat hanh la 42 nghin ty déng va 35 nghin ty dong.

Murc loi suét tring thiu cla cac trai phiéu da duy tri xu hwéng tang trong bén
thang lién tiép. Cu thé, I suét ky han 5N va 10N lan lwot 1a 2.1%/ndm va
2.83%/n&m. Trong khi i suat ky han 15N & mirc 2.98%/nam.

Hinh 9: Két qua phat hanh TPCP tir ddu nam 2025 dén nay (ty dong)

Ké hoach KBNN Q1  KBNN da phat hanh 9% K& hoach KBNN

2025 2025 Q1 2025

5 Nam 25,000 100 0.4%

7 Nam 2,000 0.0%
10 Nam 42,000 12,816 30.5%
15 Nam 35,000 2,360 6.7%
20 Nam 2,000 500 25.0%
30 Nam 5,000 206 4.1%

Téng 111,000 15,982 14.4%

Dt liéu TPCP dwoc chét vao ngay 31/01/2025 Ngudn: KBNN, HNX, MBS Research

Hinh 10: Két qua dau thau TPCP KBNN T1/2025 (%)
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Hinh 11: Ty trong TPCP phéat hanh T1/2025

60% 80% 100%

3N AN 80.2%

5N 4,500 100 2% 2.10% 5y
7N 1
15Y 14.8%
10N 19,000 12,816 67% 2.77%-2.83% |
15N 6,000 2,360 39% 2.95%-2.98% 30Y
20N 500 500 100% 3.05% 20y
30N 2,500 206 8% 3.229%-3.25% 1
7Y
2 Pon vi: ty
0, 3 H
Téng 32,500 15,982 49.2% daong
*Tinh dén thoi diém 31/01/2025 Ngudn: HNX, MBS Research  *Tinh dén thoi diém 31/01/2025
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Hinh 12: Ty trong TPCP phét hanh trong ky so vé&i ké hoach Q1 2025 Hinh 13: Ty trong TPCP triing thau qua cac nam
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*Tinh dén thoi didm 31/01/2025 Ngudn: HNX, MBS Research Nguédn: HNX, MBS Research

Hinh 14: Lei suat TPCP 10N tai mét sé quéc gia Tinh dén ngay 31/01/2025

Thi Trwong 2‘3‘6‘9 trT:;g Thang trwéc* 31/12/2024

My 454 -8.27 30 | -3.0
EU 2.46 -10.91 9.3 9.3
Nhat Ban 1.25 1.40 10.9 10.9
Trung Quéc 1.63 -3.39 45 | -4.5
Han Quéc 3.81 -0.10 93.7 93.7
An Do 6.99 -6.10 23.0 23.0
Malaysia 5.43 -4.83 161.5 161.5
Singapore 2.34 -0.51 539 W -53.9
Indonesia 2.86 040 NN 414.1
Philippines 201 369  -249.c N 2493
Thai Lan 3.00 0.00 69.2 69.2
Viét Nam 3.08 0.00 10.8 10.8

* S diém co ban thay di so véi hién tai Ngudn: Bloomberg, MBS Research

Thi trweng thee cap

Loi suat TPCP duy tri xu huéng téng tai tat ca cac ky han. Téng gié trj giao dich
binh quan trén thj trvong TPCP thir cap gidm 30.1% so véi thang truée. NDTNN
mua rong gén 739.1 ty déng TPCP trong thang 1.

Puong cong loi suat cé xu hwéng nhich cao hon khi lgi suét ky han 10N cé xu
hwéng tang tir dau thang 11 va ting tbc manh mé t& niva dau thang 12 téi nay,
tham chi da tang Ién mdc cao nhéat ké ti thang 6/2023 tai 3.08%/nam. Dén cubdi
thang 1, loi suét ky han 10N & mire 3%/ndm, trong khi loi suat ky han 2N & mirc
2.05%/nam.

Giao dich trén thj trwérng TPCP thi cip sy gidm nhiét dang ké trong thang dau
tién cla nam méi voi lwgng gia tri giao dich binh quan ngay dat 10.4 nghin ty
ddng, giam 30.1% so véi thang trwéc. Trong d6, giao dich outright chiém 73%
khéi lwong trong ky véi hon 129.6 nghin ty ddng. Binh quan giao dich 7.6 nghin
ty ddng/ngay, gidm 32.7% so v&i binh quan thang trwéc. Gia tri giao dich repos
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binh quan giam 21.8% so vé&i thang trwdc, véi gid tri giao dich dat gan 2.8 nghin
ty dong/ngay. Téng gia tri khéi ngoai mua rong dat gan 739.1 ty déng TPCP

trong ky.
Hinh 15: Lei suat TPCP (%) Hinh 16: GTGD Outright va Repos trén thi trwong thir cap
4 350
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Dir liéu TPCP dwoc chét vao ngay 31/1 Ngudn: Bloomberg, MBS D liéu TPCP dwoc chét vao ngdy 31/1  Ngudn: HNX, MBS Research
Research
Hinh 17: Giao dich khéi ngoai trén thj trwéng thi cap Hinh 18: Pwéng cong lei suat TPCP - TT thi cap
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Dir liéu TPCP dwoc chét vao ngay 31/1 Ngudn: HNX, MBS Research Dir liéu TPCP dworc chét vao ngay 31/1 Ngudn: HNX, MBS Research
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Phu luc

Hinh 19: Cac doanh nghiép phat hanh khéi lwong TPDN I&n nhat trong nam 2024

T4 churc phat hanh G?gr:”tf’ Lai suat
Ngan hang TMCP A Chau 25 | 36390 | 45%6.1%
Ngéan hang TMCP Phat trién Thanh phd H6 Chi Minh 2-8 34,440 4.8%-7.48%
Ngéan hang TMCP Phwong Bong 2-3 31,400 4.9%-5.6%
Ngéan hang TMCP Ky thwong Viét Nam 2-5 31,090 3.7%-6.0%
Ngéan hang TMCP Quan Doi 2-10 25,501.8 5.28%-6.8%
Ngan hang TMCP Quéc té Viét Nam 3-5 24,000 5.1%-7.48%
CTCP Vinhomes 2-3 20,500 12.0%
Ngan hang TMCP Dau tw va Phat trién Viét Nam 6-20 18,400 5.48%-6.5%
Ngan hang TMCP Tién Phong 3-10 16,334.1 4.9%-7.08%
Ngan hang TMCP Hang Hai Viét Nam 35 14,800 3.9%-6.2%

Ngudn: HNX, FiinPro, MBS Research

Hinh 20: Cac doanh nghiép phat hanh trai phiéu cé lai suat cao nhat trong nam 2024

T4 churc phat hanh 1 i) 147

Tap doan Vingroup - Cong ty CP 23 | 10,000 | 12.5%-15.0%
CTCP San xuét va kinh doanh Vinfast 2-5 10,500 13.5%
Cong ty TNHH Khu d6 thi méi Trung Minh 5 1,100 12.5%
CTCP Tap doan Khai Hoan Land 5 250 12.5%
CTCP Pau tw TDG Global 3 100 12.5%
Cong ty TNHH Bao Ngoc Xanh Ky Son 5 1,200 12.5%
CTCP Huy Duwong Group 5 900 12.5%
CTCP Vinhomes 2-3 20,500 12.0%
Cong ty TNHH Hoang Trac My 5 1,080 12.0%
Cong ty TNHH Dau tw va phat trién B4t dong san Phat Dat 1 3,490 12.0%

Ngudn: HNX, FiinPro, MBS Research

Hinh 21: Danh séach trai phiéu hoan thanh dot phat hanh trong thang 12 va thang 1

T6 chivc phat hanh Thang phat  Gia tri (ty Lai suat Ky han

hanh dong) (VALELY) (thang)
Céng ty Tai chinh TNHH MB Shinsei 12/2024 1,160 6.7% 24
Cong ty TNHH Aligreen - Vwong Thanh - Trung Duong 12/2024 708.5 12.0% 60
Cong ty TNHH Coéng nghiép - BBS va Xay dwng Song Phuwong 12/2024 360 12.0% 60
Codng ty TNHH Dich vu du lich cap treo Fansipan Sapa 12/2024 880 12.0% 60
Cong ty TNHH Dich vu thwong mai téng hgp An Thinh 12/2024 7,000 3.0% 84
CTCP AAC Viét Nam 12/2024 490 10.0% 60
CTCP Coéng nghé tai chinh ENCAPITAL 12/2024 100 9.0% 12

CTCP Dau tw va phat trién NEWCO 12/2024 6,900 9.0% 12-60

VPI CTCP DAu tw Van Phu Invest 12/2024 250 11.0% 36
SCR CTCP bia bc Sai Gon Thuong tin 12/2024 850 8.5% 60
CTCP DK ENC Viét Nam 12/2024 350 10.0% 84
VJc CTCP Hang khoéng Vietjet 12/2024 5,000 11.0% 60
CTCP Huy Dwong Group 12/2024 900 12.5% 60
CTCP Kinh doanh F88 12/2024 200 10.5% 12
CTCP Mua ban no va quan ly tai sdn HDBank 12/2024 2,000 11.0% 60
CTCP Phat trién Khu cdng nghiép va Bé Thi Tha Thira 12/2024 50 11.0% 24
CTCP Phat trién va dau tw kinh doanh Minh An 12/2024 1,000 10.5% 18
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T6 chirc phat hanh

Thang phat
hanh

Gia tri (ty

Lai suat

Ky han

TN1

IPA

VHM

ACB
ABB
BAB
CTG
MSB
KLB
TCB
LPB
HDB
OoCB
MBB
VIB
PGB
TPB

BVB

CTG
CTG
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CTCP Phu Tho Land
CTCP ROX KEY HOLDINGS
CTCP San xuét va kinh doanh Vinfast
CTCP Tap doan Dau tw |.P.A
CTCP Tasco
CTCP Thanh Thanh Coéng - Bién Hoa
CTCP Tw vén va Kinh doanh B4t dong san TCO
CTCP Vinhomes
CTCP Xuét nhap khau Sai Gon Xanh
Ngan hang TMCP A Chau
Ngén hang TMCP An Binh
Ngan hang TMCP Bac A
Ngéan hang TMCP Cbéng Thwong Viét Nam
Ngan hang TMCP Hang Hai Viét Nam
Ngén hang TMCP Kién Long
Ngan hang TMCP Ky thwong Viét Nam
Ngéan hang TMCP Loc Phat Viét Nam
Ngan hang TMCP Phat trién Thanh phé H6 Chi Minh
Ngéan hang TMCP Phuwong Bong
Ngan hang TMCP Quan BJi
Ngan hang TMCP Quéc té Viét Nam
Ngan hang TMCP Thinh vreng va Phat trién
Ngéan hang TMCP Tién Phong
Téng cong ty Dau tw va Phat trién cong nghiép
Ngan hang TMCP Ban Viét
Ngan hang TMCP Cbéng thwong Viét Nam
Ngéan hang TMCP Cbéng thwong Viét Nam
CTCP Chirng khoan DNSE

12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
12/2024
01/2025
01/2025
01/2025
01/2025

dong)
950

200
500
550
500
700
2,500
4,000
350
250
2,000
500
920
2,000
800
450
1,000
3,500
3,700
2,200
6,000
1,000
5,777.6
108
1254.4
3,000
1,000
300

(%/nam)
10.0%

9.8%
13.5%
9.5%
10.5%
10.17%
9.6%
12.0%
12.0%
6.1%
5.5%
5.2%
5.78%
5.6%
6.9%
6.0%
5.6%
5.7%-7.47%
5.5%-5.6%
6.18%-6.4%
5.3%-7.48%
5.8%
5.3%-7.08%
10.7%
8.2%
5.73%
5.83%
8.5%

(thang)
12

36
24
60
36
36
12
36
60
60
24
36
9
36
84
60
36

24-84
36
84-96
36-84
24
36-120

120
24

Ngudn: HNX, FiinPro, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdec. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN  Kha n&ng sinh 1 ctia cé phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Bat dong san

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P

Nghiém Phu Cuwong Nguyén Birc Hgo Lé H&i Thanh

Dinh Ha Anh

V6 Ddc Anh
Céng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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