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Tom tat ndi dung

Vwot qua thach thire, virng bwédc tién 1&n

% Tang trwdng toar] cau duoc dy doan sé on dinh & mirc 2.6% trong nam nay, trong khi mot vai ngan hang trung wong da san sang ndi ldng han ché trong 2H24.
Mac du EU da dieu chinh gié‘m lai suat trong thang 6, FED dw kien sé bat dau cat giam 1 — 2 lan trong 2H24, va dieu nay sé dem lai mét méi trvdng thuan |gi
hon cho co phiéu EM, bao gom tai Viét Nam.

< Két qua hoat dong cta nén kinh té Viét Nam trong 2Q24 vwot qua hau hét cac dy béo thi trwong (khodng 6.1% - 6.5%), ting trwdng so v&i mirc tdng 5.87%
svck trong 1Q24. Xuat khau va dong vén FDI ctia Viét Nam trong 1H24 1a ngoai &, khang dinh quan diém cla chiing t6i rang sw phuc hdi ctia nhu cau toan cau
c6 kha nang thac day tiéu dung trong nwéc trong thei gian téi. K&t qua dang kinh ngac trong 2Q24 khién ching t6i nang dw bao GDP trong nam 2024 titr 6.3%
lén 6.5%. Chang t6i ky vong da tang trwdng manh cla nén kinh t& s& manh mé hon, dat lan lwot 6.6% - 6.5% svck trong 3Q — 4Q, nh& sw phuc hdi cla ting
trwdng xuat khau cling nhv mé rong dau tw va gidi ngan dau tw hiéu qua hon.

< Tuy nhién, thach thirc cho trién vong téng triedng van con dé. Do da mat gia gan 5% tinh dén thoi diém hién tai so voi dong USD, dong VND hién dang c6 hiéu
suat suy giém manh thL"P nhi trong khu vyc. Yéu :(6 chinh la ’do chénh léch lai suat am cta Viét Nam vc’rj My. M‘éc du DXY duwoc dy doan sé suy yéu trong 2H24,
sau dot cat giam lai suat cia FED, nhwng viéc dong VND yéu kéo dai sé gay rui ro gia tang lam phat von da gan v&i muc tiéu 4.5% cua Ngan hang Trung wong.

< VN-Index két thiic thang 6 ndm 2024 tai 1,250 (+10.2% svck), vAn nam trong nhdm c6 dién bién tét nhat tai khu vec. Sy phuc hdi manh mé cho dén nay da
khién nhiéu nha diu tw dat ra cau hdi rang thi trwéng da dat dinh diém hay chwa. Tuy nhién, ching tdi cho rang thi trwong van chwa dat ngwéng. Do vao ngay
21/06, VN-index da giao dich & mirc P/E trwot 12T 14.5%, cao hon 6% so véi mire P/E trung binh trong 3 ndm (13.8x) va thap hon 14% so véi dinh diém trong 3
nam (16.7x trong 4Q21). Chung t6i ky vong VN-index sé& duy tri xu hwéng ting triwéng nay 1én dén 1,350 — 1,380 vao 2H24, hd tro béi sw phuc hdi manh
mé cula tang trwdng thu nhap thi trwedng, moi trwdng Iai sudt thap, va sw cét gidm Iai suit dang ky vong hon clia FED. Dy bao chi s cla chang t6i duwoc dya
trén mirc tang trwdng thu nhap 20% trong FY24F va muc tiéu P/E 12-12.5x.

< Chién lwoc dau tw cla ching t6i la tap trung vao cac cé phiéu cé vén hoa I&n. Sw phuc héi gan day ctia nhém cb phiéu c6 vén hoa trung binh da nang dinh
gia ctia VNMID Ién mire P/E trwot 12T 16.1x, cao hon khoang 17% so vé&i VN-index. Trong khi d6, dinh gia ctia cac cd phiéu c6 vdn hoa I1&n (dai dién béi VN30
va VNX50) th4p hon khodng 11% so véi trung binh thi trwerng. Tham tri, cac c¢d phiéu c6 vén hod trung binh hién dang dwoc giao dich & mirc P/B twong dwong
v&i cac cb phiéu c6 vén hod Ién. Theo quan diém riéng, ching t6i cho rang nhitng cb phiéu c6 vén hod I&n c6 vé hap dan xét vé tiém ning tang trwéng thu
nhap trong FY24-25 so v&i cac cong ty cing nganh. Nhitng lwa chon hang dau cia ching téi cho 2H24 bao gém: VPB, ACB, BCM, POW, HPG, MWG, FPT,
PVS, DCM va DXG.
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Trien vong Vi mo6 Theé gi&i F\s MBS

Tang trwwdng 6n dinh nhwng khong déng déu, ky vong vao dao chiéu chinh sach tién té

» Ta&ng trwdng kinh té toan cau dy kién 6n dinh & mirc 2.6% trong ndm nay, du . e N s , A PO Y
. d . _g . T . g, _ A Dw bao tang trweéng GDP (%) cua cac nén kinh te tiéu bieu
tri sy On dinh lan dau tién sau ba nam mac du cang thang dia chinh trj chwa ha

4 4

nhiét va |i suat duy tri & mirc cao. Do d6, dy bao tang trwéng kinh té toan cau 2021 2022 2023e  2024f  2025f  2026f
sé tang khodng 2.7% vao nam 2025-26 trong bdi canh ting trwdng thwong mai Thé gi¢i 6.3 3.0 26 26 2.7 2.7
va dau tw chi & moc khiém tén. Céac nwéc phat trién 5.5 2.6 15 15 1.7 1.8
United States 5.8 1.9 2.5 2.5 1.8 1.8
= Lam phét toan cau dv kién sé& ha nhiét so v&i dw tinh, trung binh 3.5% trong Euro area 5.9 3.4 05 0.7 1.4 1.3
nam nay. Tuy nhién, tinh hinh kiém soat lam phat cé sy khac biét gira cac Japan 2.6 1.0 1.9 0.7 1.0 0.9
quéc gia. Cac chi sb lam phat dai ddng & My va Anh lam cham tién do giam Cac nwéc dang phat trién 7.3 3.7 4.2 4.0 4.0 3.9
lam phat toan cau. Trong khi cac khu vwc khac bao gébm EU cho thdy nhirng China 8.4 3.0 5.2 4.8 4.1 4.0
dién bién tich cwc va dang di theo 16 trinh dwoc vach ra. Indonesia 3.7 5.3 5.0 5.0 5.1 5.1
) ) ) , Thailand 16 25 19 24 2.8 2.9
= Nhirng quy dinh vé chinh séach tién té toan cau dv kién sé dwoc néi Idng trong Russia 59 192 36 29 14 11
nlra sau cla ndm, m& dwdng cho viéc gidm I sut. Tuy nhién, chdng tdi cho Brazil 48 30 29 20 29 20
réng van can c6 nhirng goc nhin cy thé hon déi véi nhém cac ngan hang trung india 2 97 70 8.2 6.6 6.7 6.8
wong & cac thj trwong phat trién, do c6 nhiéu sw khac biét trong chinh sach South Africa 47 19 06 12 13 15
kinh té ve tién té.
x 3 R R 5 Tang trwéng thwong mai
= RuUiro van ton tai nhwng phan nao bét tram trong hon. Céng thang dia chinh tri toan ciu 11.2 5.6 0.1 25 3.4 3.4
leo thang c6 thé dan dén bién déng gia ca hang héa. Trong bdi canh sw bat 6n
cua chinh sach thwong mai gia tang, sy phan manh thém trong thwong mai cé Dw bao céc chi sé hang héa co ban ciia WorldBank
nguy co gay thém gian doan cho mang Iuéi thwong mai. Lam phat dai dang Chi s6 hang hoa co ban 100.9 1425 1080 1060 1021 1015
hon c6 thé dan dén sy kéo dai lai suat & mirc cao. Chi s6 nang lwong 95.4 152.6 1069 1040 1000  99.0
Gia dau (US$/bbl) 70.4 99.8 82.6 84.0 79.0 78.1

«  Nguédn: World Bank, MBS Research Chi sb phi nang luong 112.1 122.1 110.2 110.1 106.4 106.6
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Trién vong cho ntra cudi ndm 2024 kha tich cwe, nhwng cac van dé dia chinh trj va gian doan chuéi cung rng khién rai ro gia tang

* Thwong mai toan cdu hang hoa va dich vu du kién sé tang 2.5% vao nam 2024 va 3.4% vao nam 2025 nhwng van thadp hon nhiéu so véi ty 1& trung binh cla hai
thap ky trwéde dai dich

= CAc vu tan cdng & Bién D6 da dan dén sw gia tang dang ké vé cwdc van chuyén va thdi gian di lai, khi hang trém tau da chon di thém 4,000 dam qua Mii Hao
Vong & Nam Phi, va sw gidm sit dang ké vé lvu lwong qua eo bién Bab el-Mandeb gan b& Yemen va kénh dao Suez & Ai Cap. Van dé khang hoang & Bién Dé
c6 thé tiép tuc ton tai trong ngan dén trung han béat chap cac cudc tAn cong do My dan dau vao Houthi & Yemen.

Thwong mai toan ciu da phuc hoéi trong quy ddu nam 2024 Bi€n D6 tao ra mot diém nghén déi véi thwong mai toan cau
1~ { \
- Quarterly services === Quarterly goods %emv fons (millions)
20% A Cape of Good Hope == Bab el-Mandeb = Suez Canal
8

10%
0% > /M\ /&4 ’

0\ o -a
\'

-20% v 2
2019 Q1 2020 Q1 2021 Q1 2022 Q1 2023 Q1 2024 Q1 0
Note: Quarterly growth is the quarter over quarter growth rate of seasonally adjusted values. Annual growth 2019 2020 2021 2022 2023 2024

refers to the last four quarters. Figures for Q4 2023 are estimates. Q1 2024 is a nowcast.
Source: Sources: UNCTADstat; UNCTAD calculations based on national statistics.

«  Nguébn: UNCTAD, MBS Research «  Nguén: IMF Port Watch, MBS Research
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Trién vong chinh séch tién té thé gii PA\s MBS

Chinh sach tién té toan cau dw kién sé dwoc néi 16ng trong ntba sau nam 2024, tuy nhién mirc do6 thay doi ctia cac nwéc sé cé sw khac biét

Dw b&o |ai suat ctia cac nén kinh té 1&n (%)

1Q24 2Q24 3Q24 4Q24 lers 2Q25 3Q25 4Q25

usS 5.5 5.5 525§ 50 § 475 § 45 ) 425§ 40 §
Eurozone 4.0 3.75 35 8§ 3258 30§ 3.0 3.0 3.0
Japan 01 01 01 0.25% 0.25 0.25 05 % 0.5
China (%) 3.45 3.45 3.45 335§ 325 3 315 3 3.15 3.15
South Korea 3.5 3.5 3.5 325§ 30 § 275§ 25 § 2.5

India 6.5 6.5 6.5 6.5 6.5 6.25 § 6.25 6.0 §
Malaysia 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0

Singapore (**) 3.62 3.7 3.5 3 338 3 3.23 3 3.08 3 293} 288 3
Thailand 2.5 2.5 2.5 2.5 2.5 2.5 2.5 2.5
Indonesia 6.0 6.25 6.25 6.25 6.0 § 55§ 5.5 5.5
Vietham 4.5 4.5 4.5 4.5 4.5 4.5 4.5 4.5
Philippines 6.5 6.5 6.5 6.5 6.25 § 6.0 § 575 § 5.75

+ Note: (*) Lai suét cho vay co ban 1 ndm cda Trung Quéc. (**) Lai suat 3 thang SORA Singapore. (***) L&i suét tai cap vén cda Viét Nam.

«  Ngubn: DSB, Bloomberg, MBS Research.
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Nén kinh te phat trien manh mé trong ntra dau nam 2024 nhwng rai ro lam phat dang cé xu }:‘: MBS
hwéng ting Ién !

GDP cua Viét Nam tang 6.93% svck trong quy 11/2024, dwa toéc dd tang trwwdng cta nira dau nam 2024 [én 6.42%

= Tinh hinh kinh té cGa Viét Nam trong Q2/24 tich cwc hon hau hét cac dyw bao . . o . o
cla thi trwong (khoang 6.1% - 6.5%), dong thdi cao hon mirc diéu chinh dw Tang trwwong GDP theo quy va theo nganh (% svck)
bao dwoc dwa ra vao Q1/24 1a 5.87% svck. Day ciing 1a mic tang trwdng tét

nhat ké tlr Q3/22, thiic day bdi xuét khdu manh mé va sw phuc hdi clia nganh 40%

. 15%
san xuat.
" A y X , £ . . 30%
= Trong nra dau nam 2024, tang trwdng kinh té dat 6.42%. Trong d6, nganh 5.5% 10%
N R < R ) . \ .z . 6.9% 6.50%
cbng nghiép va xay dwng tang trwéng 7.5%, dong gop 44% vao tdng muirc tang
GDP. Sy tang trwdng manh mé cta nganh cong nghiép va xay dwng trong ntra 20% 4.25% Stmeel
dau nadm 2024 1a mic cao thi hai tr ndm 2020, chi yéu nhd vao san xuét I I I I I T
(+8.7% svck), san xuat dién (+13.3% svck) va xay dwng (+7.3% svck). Mat 10% l I I I —
khéac, nganh khai khoang giam 7.2% svck. ’ I I I
0%
R . . . Y ax O%I... .IIIIIIIIII IIIII
= Nganh dich vu tang trwédng khiém ton véi mirc tang 6.6% trong nra dau nam L
2024, cao hon mét chat so véi mirc 6.3% cung ky nam ngodi, dong gop 49.8%
N N A~ N a N N > > o > 2 . -59%
vao GDP. Nganh nong nghiép, I1&m nghiép va thay san tang trwdng on dinh -10% 5%
3.38% trong nlra dau nam 2024, dong goép 6% vao GDP.
P L L. = x ) L } -20% -10%
= Két qua kinh té dang ngac nhién trong Q2/24 khién ching toi nang‘du béo C?DP g g g g g g g 8 &i R} &i g g g g g cha g g g g § Rﬁ §
nam 2024 1én 6.5% tlr murc 6.3% trwdc do. Chung t6i ky vong nén kinh te sé g S 28 g S 23 g S 29 B8SESYTS L8RS 8
tang trwdng manh mé lan lwot 6.6% va 6.5% svck trong quy Ill va quy IV, nhé STOHO0=2S0O0=2PNOZ2SNO0ZISO0ZD 00
xuét khau phuc hdi, tiéu dung noi dia cai thién va gidi ngan dau tw céng hiéu
qua hon. = N6ng nghiép Coéng nghiép va xay dyng mmm Dich vy ===GDP tang trwvdng

Chinh pht dat muc tiéu nén kinh té tang truéng khoang 6-6.5% trong nam 2024
nhwng ciing can trong vé&i mét sé rai ro khach quan. .
* Nguébn: TCTK, MBS Research
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Hoat dong san xuat va xuat khau tirtng bwéc phuc hoéi trén nén thap cua cung ky nam trwéc <\

-

Chi s6 PMI va IIP déu tang toc ké tir thang 3 nam 2024 (% svck)

Hoat ddéng san xuat dang phuc héi tich cwc |a tién dé cho giai doan t&i

60 30
547 25

50 15

109 5
40 5

30 . . . . . . . . . . . — 20
N N N o, o, o, 0y ™ ™
O I U R U I U
N3 ® N P N3 R N N N3 R N NS
— P M| e TZng tredna |IP hana thana (%svck)

Nguén: TCTK, MBS Research

= Chi s6 san xuét cong nghiép cua Viét Nam (lIP) trong thang 6 tang

10.9% svck va nira dau 2024 tang 7.7%, dwoc thic ddy béi cac nganh
san xuét chinh bao gdm: san phdm cao su va nhya (+29% svck); dét
may (+12.6% svck); s&n phadm gb (+12.3% svck); thiét bi dién (+8.6%
svck), ché bién thuwc phadm (+8.5% svck)

= PMI tdng manh 1én mirc 54.7 vao thang 6, danh dau sw ting trwdng

lién tiép ké tr thang 3 ndm 2024 cua hoat ddng san xuét. Pang chu y,
don dat hang méi da tang tré lai véi tbe d6 tang trwdng nhanh nhat ké
tr thang 3 nam 2011. Xu hwéng tich cwe nay phan anh sw bén virng
va s sbi dong ctia nganh céng nghiép cua Viét Nam.

Thay déi hang thang cua chi sé IIP theo nganh(% svck)

Nganh
TOAN NGANH CONG NGHIEP
Khai khoang
Céng nghiép ché bién
Ché bién thwe pham

Thily san

Ché bién siva

Ché bién thirc &n chan nudi
San xudt 46 udng
D&t may
Sdn pham lam tir da
G0 va =an pham tir go
Gidy va =an pham tir gidy
Than cdc, sdn pham dau md
Sdn pham hoa chét

Phdn ban
San pham ti cao su va plastic
Thudc
Kim loai
May tinh va san pham dién ti
Thiét bi dién
May méc va thiét bi
Xe oo dong cor
San xuét, phdn phoi dién
Xy Iy nwdrc

Jan

7.3

172
13.1
19.5
14.8

3.7

4T
26.5
357
246
36.7
14.8
332
26.1
394

2.5

525
240

37

«  Ngudn: TCTK, MBS Research

Feb Mar Apr May Jun 624
68 41 63 89 109 7.7
78 68 94 I7

46 70 106 128 8.5

58 45 55 54  BS 55
41 24 88 88 114 53
00 40 76 46 135 5.0
77 45 44 42 124 55
197 10 104 44 17 05
56 88 110 79 114 128
104 34 88 96 154 9.1
467 00 192 230 143 12.3
56 12 78 82 122 9.8
209 89 86 130 6.7
15.1 34 94 62 97 18.5
02 215 248 22 38 14.3
04 291 297 241 341 [EN
01 25 J4 27 123 10.9
33 109 18 68 119 126
73 48 102 174 203 5.6
22 250 243 194 65 17.8
186 103 03 128 40 3.3
160 0.1 96 73 =22 32
13 114 137 13.0

66 T4 8D 6.3
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Nhu cau thé gi®i manh mé sé thiic day xuat khau cta Viét Nam trong giai doan 2024 - 2025 —\| MBS

Xuat khau tang trwéng 14.5% trong 6 thang dau ndm nhe thi trwéong My va EU, trong khi thi trwdng Trung Quéc van phuc héi cham

- X R ~ 7 v v > > z v Y X . ~ X R > A >
Kim ngach xuat khau hang héa nam Tang trwdng cua cac mat hang xuat Thi trro'ng xuat khau cua Viét Nam (ty
gua cac thang (ty USD) khau chu lwc (% svck) USD)

40 60% 60 o 25%
. Pién i, may tinh va linh kién R 28.6% °
35 50% 50 19.6%
. 40% GB va san pham gé _— 22.2% * 20%
30% May maéc thiét bj, dung cu phu N 16.2% 40
ang kha 14, 100/
25 s tung khac | b 13% -
(]
20 Dién thoai va linh kién S 11.3% 30 0 40%
\ 10% 0.0 10%
15 T Giay dép BN 10.0% o
s |\| 0% — 20
4 Hl 9.8%
10 \ -10% Thép — ’ 5%
10
5 -20% Thay san —" %% I I
0 -30% . B 3.1% 0 0%
SEdddFIIFYIIBIILII Det, may — My Trung ASEAN Han Nhat  Khac
[&] = c o [&] = c o [&] = c o [&] = c
8233823882388 32 3 -40%30%20%10% 0% 10%20%30%40% Quée Quée
mmmm Kim ngach xuét khau e Tang trwdng XK (yoy) mG6T 2024 m6T 2023 6T 2023 ®m6T2024 @ Tang trwdng (% svck)
+  Nguédn: TCTK, MBS Research +  Ngudn: TCTK, MBS Research +  Ngudn: TCTK, MBS Research

= Trong 6T24, kim ngach xuét khau clia Viét Nam dat 190 ty USD (+14.5% svck), mot bwéc nhay vot ttr mirc gidm 12.1% trong 6T23. Cac mét hang xuét khau chi lwc nhw hang
dién tl, may tinh, may moc, dién thoai, gb va san pham gb da tiép tuc tng trwéng dang ké. Khu vic kinh té trong nwdc tang 20.6%, chiém 28% tbng kim ngach xuét khau, trong
khi khu virc c6 vdn dau tw nwéec ngoai tdng 12.3%, chiém 72%.

= V& thi trwong xudt khau: Xuat khdu Hoa Ky tang trwédng manh mé & mirc ting 22% svck véi kim ngach xuét khau dat 54.3 ty USD. Xuét khau sang EU ciing c6 dién bién twong
tw khi tdng 14.1% svck, trong khi Trung Quéc ghi nhan mirc ting trwdng khiém tén dat 5.3% so v&i cling ky nam trwdc. Xuat khdu sang ASEAN ciing téng tbc, dat 18.2 ty USD,
phan anh mc tang trwedng 13% svck.
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Nhu cau thé gi®i manh mé sé thiic day xuat khau cta Viét Nam trong giai doan 2024 - 2025 —\| MBS

Chung t6i ky vong xuéat khau sé tang 12% trong nam 2024

Nhap khau da ting manh ké tir thang 3 dé phuc vu cho chu
ky mé& rong san xuat m&i

40 60%
35

30 40%

25 20%
20
15 13.10% 0%
12 | | -20%
0

-40%

Do D DD DD DD DD D
Q@ (<® VQ 5&‘ ?99 00 OQ’ & & N \?@ & & & & vog & & & &

mmmm Kim ngach nhap khau == Tang trdng NK (yoy)

Nguén: TCTK, MBS Research

Thang dw thwworng mai cua Viét Nam dat 11.6 ty USD trong
ntra dau nam 2024

80%

5
60% 4
) 3
40% 2
20% I I I 1
0% 0
-1
-20% 2
-40% -3
N N N N N N N N N OO O O o 0o 0o 0o 0”0”0539 9 9 <
A gy g g g gaaaqQqQqQo
5 > 35 298 2 9 c Q55 > 352928 299 c 955 >c¢c
<235 280288 ¢=<g35280288¢=<2g3
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Nguén: TCTK, MBS Research

Trong nlra dau ndm 2024, nhap khau tdng manh 17% svck, day la mét tin
hiéu tich cwc cho chu ky mé rdng san xuat maoi.

Chung tdi dw bao xuét khau sé tang 11% - 12% trong nam 2024, dan dén
thang dw thuwong mai dat merc khoang 12 - 14 ty USD. Dy bao cua chung
t6i dwa trén cac yéu tb sau: Thir nhat, Ngan hang Thé gi¢i dw bao thwong
mai toan cau vé hang hoéa va dich vu sé tang 2.5% vao ndm 2024 va 3.4%
vao nam 2025. Th¢ hai, cAc dau hiéu tich cwc cha FDI vao Viét Nam
dwoc ky vong sé déng vai tro quan trong trong cac hoat déng thuwong mai.
Ngoai ra, cac cai cach gan day vé chinh sach thwong mai va hai quan da
nang cao hiéu qua quan ly xuét nhap khau, don gian hda cac quy trinh
hanh chinh va giam chi phi cling nhw thoi gian cho cac doanh nghiép. Th
ba, vé lau dai, khd nang viéc My cong nhan Viét Nam la nén kinh té thj
tredng sé gilp gidm bét rdo can gia nhap thi trwéng cho hang xuét khau
cua Viét Nam.

Tuy nhién, ting trieéng xuat khau cta Viét Nam trong nam 2024 phai
doi mat v&i nhiéu thach thire: (1) Xung dét dia chinh tri c6 thé dan dén
tang dot bién chi phi van chuyén. (2) Cac quéc gia xuat khau déi thd nhw
Trung Qubc, Indonesia va Thai Lan tao ra sy canh tranh gia tang. (3) Mirc
|3i suat cao kéo dai co thé sé tac dong tiéu cwc dén nén kinh té clta cac
qudc gia dbi tac ctia Viét Nam, dan dén sw sut gidm nhu cau thj trudng.



Sw phuc hoi cham chap cua tiéu dung trong nwéc
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Chung téi ky vong tiéu duing trong nwéc sé cai thién tét hon vao cudi nam

= Trong 6 thang dau ndm 2024, téng doanh thu ban I& hang héa va dich vu tiéu ding wéc tinh tang 8.6% svck va chi tang 5.7% svck néu loai trir yéu tb gia tang, thap hon nhiéu
so v&i mlrc tang trwdng trung binh 5 nam la 8% (khéng bao gdm n&m 2021 - giai doan gidn cach x& hdi). Trong d6, du lich van 1a diém sang khi sb lwong khach quéc té dén Viét
Nam tang 58.4% svck, dat 8.8 triéu lwot, danh dau sy phuc héi &@ mirc 104% so véi thoi diém trwde dai dich.

= Chung t6i dy bao tiéu dung ndi dia sé cai thién vao cubi nam nhé mé rong san xuat. Thém vao dé, mot sd nhirng chinh sach vé thué va cat gidam chi phi sé& dwoc ap dung nham
thic day tieu dung. Viéc thué VAT gidm tir 10% xudng 8% v&i mot s mat hang sé dwoc gia han dén hét ndm nay. Bén canh d6, B6 Tai Chinh ciing da dé xuét gidm 50% lé phi

trwdc ba dbi voi 6 td san xuét, 1ap rap trong nwéc trong 6 thang, ké tir 1/8/2024.

Doanh thu ban lé hang héa, dich vu tiéu dung so véi cung ky
nam trwéc (Nghin ty USD)
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+  Nguén: TCTK, MBS Research

Tong lwong khach du lich téi Viet Nam (Nghin lwot nguwoi)
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Pau tw: Von dau tw céng va tw nhan giam, FDI toa sang F\s MBS

Von dau tw céng va tw nhan tang lan lwot 5% va 4.2% svck trong nhirng thang dau nam 2024

= Giai ngan vén dau tw cong van tri tré, dat hon 244 nghin ty ddng (tdng 3.5% svck) da dwoc phan bd, bang 29.4% ké hoach dwoc Thu twéng giao. Nguy&n nhan
dwoc cho la do qué trinh phé duyét cham tré, sw cham tré trong viéc giai phdng mat bang va gia vat liéu xay dwng tang. Ching tdi ky vong vén thwc hién tir nguén
ngan sach nha nwéc sé tang toc trong nira cudi ndm 2024 do chinh pha gan day da thwc hién nhiéu bién phap dé day nhanh viéc giai ngan.

= Vbn dau tw cha tw nhan suy gidm tr Q1/23 nhung dan phuc héi tlr Q2/24 véi mirc tdng 7.9% svck. Tang trwdng 6T24 dat 6.7% svck, cho thay niém tin cla cac
doanh nghiép trong nwéc dang tré nén manh mé hon nhé vao lai suat cho vay thap va nhu cau thé gigi gia tang.

Vén dau tw tw nhan cho thay dau hiéu phuc héi khi ting 7.9% Von thwe hién tir nguén ngan sach nha nwée chi tang 3.5%
svck trong Q2/24 va 6.7% svck trong 6T24 svck trong 6T24, dat 29.4% ké hoach Thu twéng giao
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+  Nguén: TCTK, MBS Research +  Nguén: TCTK, MBS Research
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Dau tw: Von dau tw cong va tw nhan giam, FDI téa sang Iy MBS

Von FDI thwe hién tang vwot trdi trong nika dau nam 2024 véi mire ting 8.2% svck

= Tinh dén ngay 20 thang 6, tdng von FDI thwc hién dat 10.8 ty USD (+8.2% svck), danh dau mdc cao nhét ké& tr 5 ndm tré lai day. Diéu nay phan nao giam bét lo

ngai vé viéc ddong VND gan day bi mat gia (giam 5% so v&i USD tinh tir dau nam)

= Vbn FDI d&ng ki mai dat 9.5 ty USD (+47% svck) thé hién Viét Nam l1a diém dén hang dau cho nhirng nha san xuéat dang rat ra khdi Trung Quéc nhe vi thé chién
lwoc trong chudi cung (rng va dé mé trong ca kinh té va chinh tri. Vé dia diém, Ba Ria-Viing Tau dan dau trong viéc thu hat FDI, tiép theo la Quang Ninh (+208%
svck) va Bac Ninh (+93% svck). Nguon von FDI dang ky méi hang dau trong ntba dau nam 2024 dén tr Singapore, Hong Kong va Trung Quac.

Von FDI thwe hién tang vwot trdi trong niba dadu nam 2024 véi
murc tang 8.2% svck
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mmmm \/6n FDI thyrc hién (ty USD) Vén FDI dang ky méi (Ty USD)

Vén FDI thyc hién tang truwdng (%)
Nguén: TCTK, MBS Research

Viét Nam ngay cang cung c6 vi tri Thwong mai véi hang loat
quan hé doéi tac chién lwoec véi cac hiép dinh Thwong mai
(FTAS)
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Ngubn: B6 KH &DT, MBS Research
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Ap lwc lam phat dat ra thach thire I&6n d6i v&i nén kinh te -’\.' MBS

Chi s6 CPI va lam phét co ban lan lwot ting 4.1% svck va 2.8% svck trong 6 thang dau nam 2024

Chi s6 CPI tang lén 4.4% vao thang 5 va
4.3% vao thang 6 da gay nén mdi lo ngai
khi tién gan dén nguéng muc tiéu cua
Chinh phd 14 4.5%. Trong 6 thang dau
nam 2024, CPI tang 4.1% svck, trong khi
CPI 16i tang 2.8% svck.

Céac yéu td chinh dong gop vao ting
trwdng cta CPI trong 6 thang dau ndm
2024 bao gbm: S tang gia cla xi mang
va céat do gia vat liéu diu vao tang cung
v&i chi phi thué cao da lam tang chi sé
gia nhom vat liéu xay dwng Ién 5.5%
svck. Thém vao do la viéc tang hoc phi tai
mot s thanh phé da gay ra sy tdng 9.2%
svck cho chi s nhom gido duc; chi sb gia
thudc va dich vu y té da tang 7.1% sau
khi dwoc diéu chinh theo hwéng dan cla
BO Y té.

Poéng gop cua cac nhdm hang vao tang trwéng CPI (% svck)
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«  Ngubn: TCTK, MBS Research
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Lam phat: Rai ro dan tang phu bong Ién ky vong tang triweéng kinh te '\| MBS

Chung té6i wée tinh rang CPI cé thé tang trong ntra cudi nam, dwa téng CPI trung binh nam 2024 1én mirc 4.3%, gan v&i muc tiéu
cua Chinh phu

Gia dau Brent (USD/thung) Gia thép (Triéu VND/tan) Chi so gia thwec pham FAO
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«  Nguédn: Bloomberg, MBS Research +  Ngudn: Bloomberg, MBS Research +  Ngudn: Bloomberg, MBS Research

Lam phét trong ntra cudi nam sé chiu rdi ro b&i cac yéu t6 sau day: (1) Gia thép va vat liéu xay dwng noi dia sé& phuc hdi 1én mac 15 triéu VND/tan (+8% svck)
trong nam 2024 nh& da tang gia thép thé gidi va nhu cdu 4m 1én & thi tredng Viét Nam. (2) Ty gid van & mée cao, anh hudng dén chi phi hang héa nhap khéu.
(3) Viéc tang lvong co ban dw kién sé dwoc thye hién tlr ngay 1 thang 7 c6 thé tac dong dén lam phat trong nwéc. Ngoai ra, ching tdi duy tri dw bao gia dau

trong ndm 2024 sé dao dong v&i bién d6 hep quanh mirc 85 USD/thung khi OPEC+ da quyét dinh duy tri cat gidm san lwong dén hét Q3/24, cao hon so véi trung
binh gia dau ntra cudi nam 2023.
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Tien té: Chuang t6i dw kien dong Viét Nam sé lay lai on dinh sau mét khé&i dau khé khan vao :}::; MBS
nam 2024

Céc dién bién caa thé gi®i va noi dia da dan dén viéc ty gia lién tiép 1ap ky luc tir dau thang 4

= Ty gia héi doai da tr& thanh tam diém tir thang 3 ndm 2024. Déng Bong Viét Nam da mat gia khoang 4.7% so v&i USD tinh tip

VND d4 giam gia 4.7% so voi USD tinh tir dAu nam. Tuy nhién, dién dau nam den nay

bién clia ddng VND van kha twong ddng véi cac ddng tién khac trong 26,000 Trung tam 7w Do HenNganHang = DX¥index 120
khu vwc Chau A. Sy chénh I&ch Idi suat am gitra Viet Nam va My la 25,500 - 115
mot yéu té quan trong. Hoat dong san xuét tang cao da thuc day nhu 26,000 | : i(l)g
cau tang vot vé USD dé thuan tién cho nhap khau nguyén liéu. Hon 24,500 A | 100
nira, khodng cach I suat khuyén khich cac hoat dong dau co nhw 24,000 - 95
tich tri¥ ngoai té dé tan dung khoang cach nay. 23,500 - 22

23,000 — T T T T T 80

Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24

= Ngéan hang Nha nuwéc Viét Nam (SBV) da thwc hién cac bién phap nhw
sau: SBV da kich hoat kénh d4u gia trai phiéu tr ngay 11 thang 3 dé
chéng lai viéc dau co ty gia, bang cach gidm lwong VND lwu théng va Di&n bién ty gia mét sé ddng tién trong khu vie so véi USD
thu hep khodng céch lai suat gitta VND va USD trén thi trwong lién ' '

ngan hang. T gira thang 4, SBV da bat ddu ban USD cho cac ngan

9%

hang c6 sé dw ngoai hdi am v&i mirc gia thap hon, nhdam muc dich 8% |
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«  Ngubn: Bloomberg, MBS Research



Tién té: Chung tdi dw doan rang dong Viét Nam sé 6n dinh sau mét kh&i dau khé khan vao
nam 2024
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vi-MBS

Ch& doi USD suy yéu va nhu cau nhap khau dat dinh

= Cac yéu td dong lwc da lam cho USD “dac biét" manh mé trén toan ciu trong 4 thang dau ndm 2024 da bat dau suy yéu. D liéu lich st cho thay rang déng USD cé kha nang
gidm gia khi Cuc D tri¥ Lién bang My bt dau néi 16ng chinh sach tién té bang viéc cat giam 1ai suét 25 diém co ban médi quy ttr Q3/24 dén nam 2025. Chung t6i tin rang ap lwc
lén VND sé& gidm va dy kién ty gia USD/VND sé dao dong trong khoang 25,100 - 25,300 trong Q4/24. Céc yéu td hé tro cho VND bao gdm: thang dw thwong mai tich cuwc
(khoang 8 ty USD trong 5 thang dau nam 2024), dong vén FDI rong (8.2 ty USD, tang 7.8% svck) va sw hdi phuc cta lwu lwgng khach du lich quéc té (+64.9% svck trong 5
thang dau nam 2024). Sy 6n dinh cta nén kinh té c6 kha nang dwoc duy tri va cai thién sé Ia co s& dé 6n dinh ty gia héi doai trong nam 2024.

My: dw kién sé& co 1- 2 lan cat giam 13i suat diéu hanh trong
nam 2024, va ha xuéong mirc 4 — 4.25% vao cuoi nam 2025

~ - D - 7 > - R - D ~ " K
USD sé giam khi Fed co0 du tw tin dé giam lai suat
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longer declare wictory restriction
5
4.25
4 .
DXy Global central banks converges
Index 25 bps hike = Pause = Cut guidance
2
Big Big Fed cuts
0 o . o 0 0 o 0 ] hike el delays 50 bps
ﬁ. g ﬁl ﬁl Q & Q §. g. §I Q & Q Q hikes bets  [SEE cuts
c = o > = =S b o) > o c = o &}
o ® > [&] o
S < 2 2 s = o ¢ g ¢ S < 2z 8

Nguédn: Bloomberg, MBS Research

Nguén: Bloomberg, MBS Research
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Chinh sach tién té: Chung toi khong dw kién sé co6 viéc tang lai suat vao nwa cudoi nam 2024 —\|

Mac du khéng con nhiéu dw dia dé néi 1dng, ching tdi khdng nghi dén viéc ting 14 suat trong th&i gian ngan téi

Dién bien lai suat qua dém lién ngan Lai suat huy dong cua cac nhdm ngan Tang trwéng tin dung da cai thién ke
hang (Pon vi: %) hang (%/nam) tw thang 6
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«  Ngudn: Bloomberg, MBS Research «  Ngudn: FAO, MBS Research +  Ngudn: NHNN, MBS Research

= Lai suét gitra cac ngan hang hién da tang gan dén mc 5%, danh ddu mdt mébc tham chiéu méi do nhu cau vé thanh khoan.

= Tinh dén ngay 21 thang 5, di¥ liéu t&» cac ngan hang cho thay lai suat tiét kiém 12 thang trung binh cla cac ngan hang thwong mai nho va virva tang 0.3% so VO
thang trwéce, trong khi cac ngan hang thwo’ng mai lon tang 0.1% trong cung giai doan. Mac du cac ngan hang nha nwdc chwa cap nhat chinh thire 13i suét tiét
kiém trén cac trang web cla ho, dw kién rang ho s& sé&m di theo xu hwédng tang nay.

= Chung t6i tin rang nhu cau vay vén sé bat dau ting manh tir Quy 3 nam 2024 do sw tang trwdng san xuét va dau tw manh mé. Chung t6i dw doan rang |&i suat tiét
kiém 12 thang cla cac ngan hang thwo’ng mai I&n c6 thé tdng thém 50 diém co ban va dan tré lai muac 5.2% - 5.5% vao cu0| nam 2024. Tuy nhién, chung t6i cho
rang |i suat cho vay sé duy tri & mdrc twong tw vi cac co' quan quén ly va ngan hang thwong mai déu né lwc cung cap vén cho doanh nghiép vay vén.



Trién vong Vi m6 Viét Nam: Manh mé vwot qua ving nwéc X0ay
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Chung téi ky vong nén kinh té sé tang trwéng manh mé 6.6% va 6.5% svck trong quy Il va quy IV, dwa toc do tang trwdng ciia ndm

2024 |1én mrc 6.5%

= Két qua kinh t& dang ngac nhién trong quy
11/2024 da khién ching t6i nang dw bao GDP
nam 2024 [én 6.5% tir mrc 6.3% trwérec do.

= Yéu tb thic day tiém nang cho nén kinh té
bao gébm: tang trwdng cao hon mong doi clia
Hoa Ky ho&c Trung Quéc c6 thé thic day

tang trwdng dwa vao xuat khau.

= CAc rii ro tiém tang bao gém: (1) Nhu cau
toan cau suy gidm do phuc héi kinh t& cham
va cang thang dia chinh tri kéo dai. (2) L&i
suét cao kéo dai & My sé& gay ap lwc 1én déng
tién Viet Nam. (3) Néu gia dau hodc gia
lwong thuc tdng dét bién lam lam phéat cao
hon so v&i hwéng dan cia Chinh pha, Ngan
hang Nha nwéc Viét Nam cé thé thay ddi
muc tiéu wu tién tir kich thich kinh té sang

kiém soat lam phat.

Tom tat dw bao kinh té

Cac chi tiéu Kinh té

1. GDP, dan s0 va thu nhap

Tang trudng GDP (%) 7.02 2.91 2.58 8.02 5.05 6.5
Xuat khau hang hda (% yoy) 8.1 6.5 19 10.6 4.4 11-12
Mhép khau hang hda (% yoy) 7 36 265 8.4 -89 15- 16
GDP/dau nguwdi (USD) 3,267 3,491 3,586 3,756 4,163 4,869
2. Chi s0 tai khoa (%GDP)

Mo chinh phi 492 51.5 39.1 347 34 37
Mo cing 55.9 431 38 37.4 a7 39
Mo nwdc ngoai 47 1 479 384 36.1 7.2 38
3. Cac chi s0 tai chinh

T¥ gia USDVMD 23,228 23115 23145 23612 24,353 25300-25700
Lam phat (%) 28 3.2 1.8 3.15 3.25 4.3
Tang trurdrng tin dung (%) 18.7 18.2 13.9 12.1 13.7 13-14
Trung binh 13i suattién gl 12 thang 7.2 6.8 5.8 8.5 5.9 5.2-5.5
Can can thuoeng mai (ty USD) 9.9 19.1 4 11.2 28 14
Hang hda: Xuat khau (tf USD) 263 2581 336 371 3555 391.05
Hang hda: Mhap khau (tf USD) 253 262 332 360 327.5 376.6
Tang dw tri¥ ngoai hai (ty USD) 78 a4 109 86 95 g2

Nguén: TCTK, MBS Research



Trién vong Thi trwdong chirng khoan Viét Nam
Vuot qua thach thirc, vitng buéc tién lén

Quay lai Muc luc Chién lwoc dau tuw 2H2024
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Téng quan thij tred'ng chirng khoan nira dau nam 2024

Cham day thang 10 nam ngoai, thj trieyng chirng khoan phuc héi manh 10.21% ttr dadu nam

Fed du kién chi ca 1

1350 T¥ gid Chi tich Fed: Cudc
P 5 USD/VMD tang chién chdng lam phat 1&n giam 13i suét trong
Quac hoi chinh Nhom b phigu tiép 1&n 25,130 chira xong, 1am suy ndm nay tir mirc 3 fan
thirc thong qua ng:in hang din giam kha nléng Eed hai thang 3
Ludt DAt dai dat da phuc hoi | sGm khdi déng ndi
1300 sira di va Ludt ciia thi truémg léng chinh séch tién té .'
Chinh phd gt cac 16 chirc in khi tang trrémg \ ' :
muc fidu 9 triéu dung sira doi tin dung tang téc ~ '\
Lam phat I6i ciia tai khoan chirng frong ky hop g6t ngét lén
1250 M§ gidm manh khodn va nang Quoc hoi bat 13.5% vao cudi £ / \
hon dy bao trong hang 1&n thi hueng nam 4 | -
thang 10, ngay 1ap frréng mai noi - al / I / \ 1245.32
tirc HDTL ky vong nEm 2025 / / .
1200 Fedsékhong co - S/ / | f ECB cat
dot téng 13 suat Va / -~ gidm Iai
nao nika trong S J,-I Lam phat My - sudt sau
nam 2023 ! / néng hen dy _ NHNMN ban 5 nam.
) / / ! Kién. K;r vong vang cho 4 Chu ky
1150 S A Fed cat giam I3i NHTM (BIDV, néi 1ng
/ £ Fedgit = sudt tir 7 IAn Vietcombank, toan cAu
\ f NHNN hut tin nguyen 1ai suat cbn 2 1an trong _ VietinBank va dang
phiéu sau 4 5.25% - 5. fl']%t ném 2024. Agribank) d& dién ra &
1100 ! Cac Ngan hang 16m thang tam tTuli.c Cua;’n“ 25'3 Dollar Index tré MHMN ban céc don vi e nen
o irén thé gisi diy bao ngung iy e lai ngutng 107 USD giao nay ban vang kinh té
T ting treéng kinh té du béo n:ﬂn ngay gia fnsc tiep cho tign tién
e cham{lai ﬁnhu'ng dich 2024 c6 3 dot 25 450 nguci dan
1050 Mo réng d‘ieu chuyen [3p trm:fng cAt giam I : VMD/USD
. Ap lyc 1 gid tra, kKhdi to c:hmh sdch tién t& sang sudit
x ha nhiét, mdi 72 bi can mém mung cla Fed
\ MHMN tam trong vu Van [&m da}r len ky vong 'u'E
Y dirng viéc Thinh Phat, kinh t& M té sang trién
1000 phat hanh tin Magan hang vong cla cac tai san rdi
phiéu méi SCB ro
950
[ ] ] [ ] ] o oy [32] ) 3] o3 b - b8 -t bl =5 il = b = b = o =5 o o bl b el o - b -t bl =5 b
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«  Nguén: Fiinpro, MBS Research. Di¥ liéu tai ngay 28/6/2024



vi-MBS

Tong quan thi trweéng chirng khoan nira dau nam 2024

Co phiéu blue chip la dong lwc ting triwdng cho chi s6 VNIndex nira dau 2024

Giao dich trung binh hang ngay tang dét bién

Thi trvong Viét Nam tang trwdng manh tinh Céc chi s6 von hda thj trwéng tai Viét Nam tang . K dat 2 hin & X
tr ddu nam (%) triedng manh mé trong nira dau nam 2024 87% svck, dat 25.4 nghin ty VND (~ 1 ty USD)
30% 20% Thanh khoan toan thj trwd'ng (Theo thang,
Ty VND)
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«  Nguén: Fiinpro, MBS Research. Di¥ liéu tai ngay 21/6/2024 +  Nguén: Fiinpro, MBS Research. Di¥ liéu tai ngay 21/6/2024 +  Nguén: Fiinpro, MBS Research. Di¥ liéu tai ngay 21/6/2024



’
> - \“s
Tong quan thi trirdng chirng khoan nira dau nam 2024 —’\.' MBS

Nganh vién théng, Hang cdng nghiép va Cong nghé c6 hiéu suat sinh 1&i tét nhat trong nira dadu nam 2024.

Nganh vién théng va Hang céng nghiép c6 hiéu suat sinh I&i

tét nhat trong nira dau nam 2024 (% so véi dau nam) Dong tien mo rong hang thang theo tirng nganh.

Vién théng 62004 S/2004 42004 32024 29024 112024 1212023 12023102023 92023 82033 TI023 612023 512023 412023 312023
A H A 1A ] 0, .
Hang & Dich vu Céng nghiép 65.1% Hea chét 170% 405% J86% 246% 754% 140% -186% 331% f46% 120% 41% 123% 656% f15% 516% -300% 116% -7 3%
Céng nghé Thong tin o — _ .
Ban I8 — Téi nguyén Co bén 161% 213% 304% 185% 52% 17% -35% 500% 480% 228% 54% -10% 500% 137% -10T% T6% 56% -144%
Truyén thong — Yay dung va Vat ey 135% 4% 310% 197% 104% 216% -121% 32% 400% 31% 20% 0% 330% 4% 8% -131% 58% 50%
Hoa chét E— Hang & DichwsCongrghiép  249% 306% 230% 437% 192% -83% 7% -11% 330% 286% 92% 10% 493% 535% 4779 -344% -146% -210%
Du lich va Gidi tr o — 016 va phu ting A30% 174% 30% 180% 159% -10.1% 1120% 165% 500% 262% 534% 5% 475% -316% 100.0% -260% 178% 40%
Thwe pham va do uon — . .
; pOt“ - 9 1 Thie phém va db uéng 1% 253% 208% 0% 353% 225% 41% 122% 364% 35% 35% 167% %1% 6% 432% -13% 50% 21 1%
6 va phu ting [—
Hang ¢4 nhan & Gia dung I Hang cé nhén & Gia dung 33% 704% 203% 513% 309% 48% 301% -27% -312% 120% 210% 201% 370% 30% 410% 265% 279% 203%
DAu khi — Yié 20% 416% 387% S57% 56% 372 1132% 322% 51% 281% 9% TT% 57% 603% B5% B5% 2%6%% -303%
Ngan hang p— Bén i A34% 168% 143% 510% 185% 01% 14% 05% 222% 46% 126% 331% 912% 253% 471% 465% 89%% -297%
Bich V‘-‘Bt’f“ Chh_':”h = Truyén thang 1033% -184% -111% 208% 03% 5% 311% 481% -342% 75.8% 608% 195.1% 64.2% 357% -518% 49.0% 100.1% -57 5%
ao niem
Tai nguyén Co ban - Du fich v& Gid 8% 520% 470% 122% 1% 204% 41% 242% 490% 523% 53% 4% 38% 331% 583% 40.0% -348% 240%
Pién, nuéc & xang dau khi dét — Vién hong 363% 250% 205% 864% T73% 6% -42% 21%1667% 35.1% 203% 266% 46% 478% 626% -210% 313% 8%
Y té — Dién, nude & wing dAuknidst  375% 598% 93% 208% 236% 4% 203% 54% ST7T% 206% 122% -18% 131% 283% 152% 31% -106% -227%
VN-INDEX Béo hiém 26:0% 171.9% 467% 65.1% 1% 2358% 121% 156% 535% 250% -185% 184% T44% 190% 3TT% -428% -31% -30%
Xay dwng va Vat liéu — .
ya Bgét dén'g san [ Bét dong sén 4% AT8% 161% 410% 302% ATT% -10% 328% 442% 90% 490% 86% 343% 24% 605% -148% 09% 484%
' .y o S0 L00% 150 200% S50 Dich vy i chinh 5% 185% 281% 464% 22T% 58% -148% 153% 200% 6% B5% -38% 310% 104% 307% 115% -154% -318%
- (0] (0] 0 0 0 (0] 0
Ngén hang 1% 4% 08% 23% 184% 451% 5% 245% 450% -16% O00% 134% 310% 0T% 1% 17% -AT0% -16.4%
m6T2024  6T2023
Cang nghé Thang tn 4% 563% 37% 82% 668% 210 8% -TT% TT% 2B5% T16% 167% 50% 437% 39% 462% 4% 31%

«  Ngubdn: Fiinpro, MBS Research. Di¥ liéu tai ngay 21/6/2024 «  Ngubn: Bloomberg, MBS Research. Di liéu tai ngay 21/6/2024
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Hiéu suat san HNX va UPCOM

Chi s6 HNX tang nhe 3.8% so vé&i dau nam. Chi s6 UPCOM da tang manh 13.8% so v&i dau nam...
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+  Ngudn: Fiinpro, MBS Research. Di¥ liéu tai ngay 21/6/2024 +  Ngudn: Fiinpro, MBS Research. Di¥ liéu tai ngay 21/6/2024

Cac cb phiéu ting gia va giam gia manh nhat trén san HNX ... chli yéu nh& sw tang gia caa VGI, ACV va MCH.
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Nguén: Fiinpro, MBS Research. Di¥ liéu tai ngay 21/6/2024 «  Nguén: Fiinpro, MBS Research. Di¥ liéu tai ngay 21/6/2024
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Khéi ngoai quay lai ban rong tir Q2/2023

= Khédi ngoai da ban rong lién tuc trong ndm vira qua v&i tdng gia tri 53,600 ty déng ké tr dau nam, trong khi ndm 2023 ghi nhan mirc mua
rong 22,800 ty ddng. Chuing t6i cho rang hoat déng ban rong clia nha dau tw nwdc ngoai déi véi chirng khoan Viét Nam cé thé 1a nguyén nhan
khién déng Viét Nam yéu di. Hon nira, Viét Nam nam trong sé cac thj trué>ng méi ndi chirng kién dong vén dau tw nwéc ngoai chay ra rong ké
tlr dau nam 2024,

= Cb phiéu bj ban rong nhiéu nhéat : VHM, VNM, FPT, VRE, MSN, VND, VPB, VIC. Cb phiéu dwoc mua rong nhiéu nhat: MWG, NLG, MSB,
DBC, HVN, KDH, EIB, MBB, ASM, STB

Gia tri mua rong/(ban rong) hang thang caa khéi ngoai (ty dong) Giao dich thij trwéng theo tirng loai nha dau tw.
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«  Ngubén: Fiinpro, MBS Research. D liéu tai ngay 21/6/2024 «  Ngubdn: Fiinpro, MBS Research. Di¥ liéu tai ngay 21/6/2024
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Khoi ngoai quay lai ban rong tir Q2/2023

Vigt Nam 1a mét trong nhibng thi trwedng moi noi chirng kién Cac quy ETF bj rat rong -577 triéu USD trong s6 2 ty USD rut
dong von dau tw nwoc n goal chay ra rong ké tir ddu nam 2024 rong tir khoi ngoai

— y SV daunam 12 thang . LNtrdiu LNt ddu . . Flow1thing Flow tir 3u Flow 1 nim
ChauA thang  nim nam {tr USD) ndm (tr USD)  (tr USD)
Trung Quoc 31/03/2024 4,960 -3,356 -3,356 -119,040 _
An D6 27/06/2024 2.925 1195 163 11.868 DCVFMVN Diamond ETF FUEVFVND VN | 1.58% -?9 % - (37.83) (202.42)  (437.91)
Indonesia 28/06/2024 -92 2113 427 1,870 Fubon FTSE Vietnam ETF 00885 TT | 1.33%' 1.1 1%' 2.54% (48.70) (102.14)  (104.47)
Nhat Ban 21/06/2024 -2,238 27,479 37,884 21,443 SSIAM VINFIN LEAD ETF FUESSVFL VN 0.20% . 10.30% -8.02% (6.28) (74.50)  (160.84)
Malaysia 28/06/2024 -13 14 -173 243

DCVFMVN30 ETF Fund E1VFVN30 VN 0.44% -5_29% -5_?5% 4,64 61.89 99.79
Philippines 28/06/2024 104 -690 527 023 o || 0 u e T
Hén QUéC 28/06/2024 3,821 4’939 17,128 19’294 Xtrackers FTSE Vietnam SWEFXFVT GR 2.02% 3.11% 8.30% (8_93} (40.?3} (39.55}
Sri Lanka 28/06/2024 -3 -4 -29 -19 KIM KINDEX Vietnam VN30 ET 245710 KS | 1.02% -5_33% . 11.06% 4.42 (8.39) 45 54
bai Loan 28/06/2024 1,773 -347 4,382 -280 Premia Vietnam ETF 9804 HK T B - (4.75) (5.95)
Thai Lan 28/06/2024 40 AL AL, ~ 5 VanEck Vietnam ETF VNM US I 3.49% I 5.81% I 3.52% 518 5.82 10.80
Viét Nam 28/06/2024 564 11,276 11,677 2,452 A% ot oz (5-18) (c82)  (1080)
Chau My Premia Vietnam ETF 2804 HK | 1.93%' 2.93% l 6.40% . (4.75) (5.95)
Brazil 26/06/2024 -906 -3,398 -8,017 -1,794 CGS Fullgoal Vietnam 30 Sec VND SP | 1.48%' 1.90% 0 (2.06) (2.31) (4.76)
Canada 30/04/2024 4,830 4,830 309 -16,157 SSIAM VNX50 ETF FUESSV50 VN 0.05% 5. 59% [ 5.00% - 2.31) (1.76)
Chile 31/03/2024 37 37 -1,260 | - -
Colombia 31/03/2024 4 4 3 SSIAM VN30 ETF FUESSV30 VN 0.38% L 13.10% 13.50% - (0.58) 1.21
My 30/04/2024 67,642 67,642 131,725 216,058 KIM Growth VNFINSELECT ETFUEKIVFS VN I 2.06% -1 1.98% -_35% = (0.05) 6.24
Chau Au, Trung Péng va chau Phi CSOP FTSE Vietnam 30 ETF 3004 HK | 1.54%. 4.76% . 9.91% - - (0.28)
B‘f|ga“5} 30/04/2024 0 0 3 -31 KIM KINDEX Vietnam VN30 Fu371130 KS | 1.49% -.89% -1 2.72% - - (1.70)
Céng hoa Czech 30/04/2024 5 5 364 1,200
Dubai 28/06/2024 9 25 332 822 VinaCapital VN100 ETF FUEVN100 VN 0.11% -1 3.63% -_48% - - -
Khu vuc Euro 30/04/2024 38,819 38,819 79,617 243,888 DCVEMVN Mid CapETF FUEDCMIDWN | 2.02% [ 11.01% [LAaAiBes 0.05 1.02 6.03
Phap 30/04/2024 38 39 6,568 -5,067 Global X MSCI Vietnam ETF  VNAM US I 3.51%' 4.20%. 4.05% . 1.03 7.72
EH)U’C gg;gggggj -1,372 '1’3;(2) '6'4;'3 '16’255 KIM Growth VN30 ETF FUEKIV30 VN | 1.06% - 4.40% - 5.01% 5.00 2432 35.64
ungary - -

Israel 31/03/2024 3,147 1,851 -506
Y 30/04/2024 731 731 1,450 2,259
Luxembourg 31/03/2024 10,414 10,414 3,598
Ha Lan 31/12/2023 -36,148 20,130 20,130
Ba Lan 30/04/2024 177 177 1,322 2,285
Portugal 31/12/2020 51 -622 -298 -298

Qatar 27/06/2024 -215 -433 =377 -247
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Chung t6i tin rang ting trwéng loi nhuan trong nira cudi ndm 2024 sé la tin hiéu tét cho sw mé réng hon niva caa thi trwéng

Dw bao tang trwwéng i nhuan nam tai chinh 2024 - 25 theo

cac linh vuc

Hang khoéng
Banlé

Vat liéu xay dwng
Hoa chét

bién

Xuét khau

ICT

Thij trwéng
Ngan hang
Tiéu dung

Béat dong san
Dau khi
Cang/Logistics
BDS KCN

Ngudn: MBS Research.
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D@ ligu tai ngay 21/6/2024
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13%

26%

-10%
-15%  -9.7%

Ching t6i ky vong tang trwéng lgii nhuan thi trwong sé tang manh
trong ntra cuoi nam 2024 (% svck)
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- Sau mirc tang trwdng khiém tén chi 5,3% trong quy 1 nam 2024, ching tdi dw
doan téng loi nhuan thj trvdng sé tdng 9,5% svck trong quy 2 nam 2024, va lan luot
tang 33,1% va 21,9% trong quy 3 va quy 4 ndm 2024. Dbi véi ndm 2024, Ioi nhuan
thi trwong du kién sé& tang 20% svck tr mc nén thp ciia ndm 2023. Céc déng luc
chinh cho sw céi thién lgi nhuan cia thi trwong sé dén tlr hoat dong kinh doanh
virng chac ctia cac ngan hang (+20% svck), ban 1& (+204% svck), vat liéu xay dwng
(+56%) va dién (+25% svck).

- Dbi v&i nam tai chinh 2025, tang trwdng loi nhuan thi trwong co thé gidm tdc
xudng 15%, dwoc hd tro bdi ngan hang (+23% svck), vat liéu xay dwng (+33%
svck), khu cdng nghiép (+26% svck) va dién (+28% svck).
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Chung t6i can nhac cac yéu té tdc dong va rai ro cua thi trweéng

Tac dong

- Chiing t6i ky vong nén kinh té& sé& tang téc trong nitra cubi ndm 2024, dwoc thic day bdi sw phuc hdi manh mé cta
xuét khau va cai thién dau tw (ca khu vic tw nhan va nha nwéc). GDP nam 2024 du kién sé ting trwéng 6,7% so voi
cung ky ndm ngodi, thap hon so v&i ndm 2022 1a 7,9% nhwng cao so véi muc tiéu ctia Chinh phi 1a 6,5%.

- Trong ntra cudi nam 2024, chang tdi s& sat sao hon véi viéc cac ngan hang trung wong chuyén hwéng khéi chinh
séch tién té that chat. Mac du co6 nhiéu tranh luan vé thoi diém 13i suat sé dwoc cat gidm, ching toi dw doan sé co 2
lan cat gidm l4i suat trong nam 2024, dwa lai suit xubng mirc 4-4,25% vao cudi nam 2025.

- Trién vong vi md phuc hdi cho thay sw cai thién trong thu nhap dy phong cho nam tai khéa 2024-2025, diéu nay sé
b&o hiéu tbt cho viéc mé rong thi trwdng hon niva.

- M&c du lai suét tién gri c6 diu hiéu nhich 1&n, tuy nhién mic ting nay van thdp hon so véi thoi diém dai dich
COVID-19, diéu nay sé thu hat dong vén.

- Méc du ching t6i nhan thay &p Iwc 1én ddng VND c6 thé gidm bét trong nira cudi nam 2024 do lap trwdng
b&t clrng ran cla Fed vao khoang quy 3 nadm 2024, nhwng strc manh clia DXY (chi sb dd la My) dy kién sé&
duy tri trong subt cd ndm. Cung véi nhu cidu ddng USD téng cao cho cac hoat ddng xuéat khau, ching tdi van
thay ap lwc ty gia 1a rdi ro hang dau, diéu nay sé lam gidm sw quan tdm clGa nha dau tw nwéc ngoai dbi véi thi
trwdong Viét Nam.

- Chung tdi wéc tinh chi sé CPI c6 thé tang trong nira cudi nam, day CPI trung binh nam 2024 1én 4,3%, gan
véi muc tiéu cla chinh pha. Bat ky rii ro tang nao déi véi lam phat déu c6 thé khién Ngan hang Nha nuwéc
chuy&n huwéng wu tién sang kiém soat lam phat hon 1a kich thich kinh té.
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Chung t6i dw doan chi sé VN-Index sé dat 1,350 - 1,380 vao cudi nam

e Dot tdng manh gan day da khién mét s6 nha dau tw dat cau hdi liéu thj tredng da dat dinh hay chwa. Tuy nhién, ching t6i tin rdng né chwa dat dén gi¢i han. Tinh
dén ngay 21 thang 6, VN-Index giao dich & mrc 14.6 1an P/E 12 thang, cao hon 6% so v&i mire trung binh 3 ndm (13.8 |an) va thap hon 14% so v&i mire dinh 3
nam (16.7 lan vao quy 4 nam 2021).

e  Tuy nhién, sy tang gia gan day cua cac cb phiéu vén hda trung binh (mid-cap) da dwa dinh gia VNMID |én 17.1 1an P/E, cao hon khodng 17% so v&i VN-Index.
Tham chi, cac c¢b phiéu mid-cap hién dang dwoc giao dich & mirc P/B twong dwong véi cac cb phiéu von héa I6n (large-cap). Trong khi d6, dinh gia ctia cac cb
phiéu large-cap (dwoc dai dién béi VN30 va VNX50) thap hon khodng 11% so véi trung binh thi trwéng. Ching téi tin rang dinh gia ctia cac cb phiéu large-cap c6
vé hap dan vé tiém nang tang trwdng loi nhuan trong ndm tai chinh 2024-2025 so véi cac nhém khac.

. Nhin chung, chung t6i dw doan VN-Index sé dat 1,350 — 1,380 diém vao cudi ndm, sau khi tang trwdng lgi nhuan 20% trong nam tai chinh 2024 va muc tiéu P/E
tlr 12 dén 12.5 1an.

Bieu do hiéu suat P/E cua VN-Index, VN30, VNX50 va VNMID Bieu do hiéu suat P/B cua VN-Index, VN30, VNX50 va VNMID
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Gia muc tiéu . 0 FY24F . <
(VND/Cp) Tang (%) FY24FP/E /B banh gia

STT C6 phiéu

Chét lwgng tai san vivng chac hon véi ty 18 no xau dw kién thap di nhe viéc trich 1ap dw phong cao hon va giam

0, £ z x
1 VEE 24,050 29.0% 112 11 no xau tr FE Credit; Binh gia hap dan v&i mirc P/B hién tai dwdi 1.1x.
5 ACB 30,500 28.20 53 11 Hlle_:_n F?l, ACA’B Qang‘glao dich & muc P/B 1.\1x tror?g nam 2024, thap hqn cac ngar? han_q k,hac’co quy mé twong tu.
- V&i hiéu suat sinh 101 (ROE 2023: 21.9% va ROA: 2.4%), ACB xtrng dang duwgc dinh gia & mirc P/B 1.3x.
Déi mai trong Luat Dat Pai 2024 dwoc ky vong sé day nhanh qué trinh the thi phap ly cho dw an chién lwgc Gem
3 DXG 25,100 58.4% 69.3 1.1 Riverside (3,000 can h cao cép). Loi nhuan rong trong nam 2024 dugc dy doan sé tang 36.2% svck, nho viéc

tiép tuc ban giao dw &n Gem Sky World va phan con lai ctia Opal Skyline.
Loi nhuan rong nam 2025 sé tang 68% svck sau khi gidm 51% svck trong ndm 2024. VSIP sé& déng gép phan 16n
loi nhuan céng nghiép ctia BCM nhé vao VSIP 1l Binh Dwong, VSIP Bac Ninh 1, Becamex VSIP Binh Binh, ...
(1) San lwong tiéu thu dw kién tang trwéng véi ky vong ngudn cung nha & sé phuc héi va thi trieong xuét khau
5 HPG 36,400 28.6% 135 1.6 (EU, ASEAN) tang trwdng. (2) Bién lgi nhuan gop tiép tuc phuc hdi nhér gia thép tang va gia than, quang giadm. (3)
Khu lién hop Dung Quét 2 sé la trién vong tang trwdng dai han ctia doanh nghiép.
POW ghi nhan gia cb phiéu tang manh nh& khung gia LNG dwoc ban hanh vao dau thang 6. Tuy nhién, ching toi
cho rang trién vong dai han cta c6 phiéu nay van gitr nguyén nhd cau chuyén rat hp dan lién quan dén nganh
dién LNG cula Viét Nam trong dai han. Do d6, ching t6i dat gia muc tiéu dai han la 16.800VND/CP, twong dwong
vé&i mire P/B forward la 1.2x trong nam 2024.
Nhitng dy &n thwong nguén quan trong duw kién sé dem lai khdi lwong cong viéc Ién va trién vong tich cwe cho
7 PVS 51,100 25.8% 18.2 1.5 cac cong ty M&C. PVS van tiép tuc trién khai EPCI#1 va EPCI#2 cla dy an L6 B, ngay ca sau khi hét thoi han
hop ddng. Ngoai ra, cac dw an dién gié ngoai khoi dwoc ky vong sé dong gop dang ké vao loi nhuan cta PVS.
Nganh hang tiéu dung khéng thiét yéu dang hdi phuc sau mirc nén thap, va héi két ctia “cudc chién gia” Ién nhéat
8 MWG 72,000 15.4% 26.7 3.4 sé gitp cai thién bién lgi nhuan gop cia MWG Ién t&i 21%. Nhe vao cao diém mua sdm cudi nam, loi nhuan rong
nam 2024-25 da dat t&i 3,403/4,463 ti VND. Chiing t6i ky vong BHX sé& dat diém hoa vdn vao gitra ndm 2024,
(1) Viéc nha may BDam Ca Mau cham dirt khdu hao dy kién sé bl dap cho gia khi dét ting cao, hé tro ting bién loi
9 DCM 44,000 22.3% 11.4 1.9 nhuan goép; (2) Giam chi phi do dwoc hoan thué VAT; (3) Viéc mua lai KVF sé tang nang suat san xuat NPK va hd
tro m& rong sang khu viee Béng Nam Bé va Tay Nguyén.
Doanh thu cng nghé tiép tuc duy tri mirc ting trwéng 2 chir sé trong nam 2024/25 nhd (1) doanh thu ky méi tang
trwdng 6n dinh va (2) chi tiéu CNTT toan cau dw kién ting trwédng manh trong ndm 2024. Ching t6i cho réng viéc
hop tac v&i NVIDIA, nha san xuét chip hang dau thé gidi, sé thic day tang trwdng doanh thu dai han cho FPT
trong giai doan 2025-2030 khi Al tao sinh tré thanh xu hwédng méi trong linh virc cdng nghé thdéng tin.
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78,000 23.8% 27.8 3.4

6 POW 16,800 13.0% 39.1 11

10 EPT 144,200 12.0% 24.1 5.0



https://mbs.com.vn/media/lfrlvrwo/vpb_bccn_20240403.pdf
https://mbs.com.vn/media/joymzmak/acb_bccn_20240220.pdf
https://mbs.com.vn/media/daepzwmf/dxg_bccn_20240326.pdf
https://mbs.com.vn/media/x4fcg2d1/bcm_bccn_20240325.pdf
https://mbs.com.vn/media/lw1j4ifh/hpg_bccn_20240227.pdf
https://mbs.com.vn/media/mvxofyxm/pow_bcpt_20240626.pdf
https://mbs.com.vn/media/dgxa1czu/pvs_bccn_20240228.pdf
https://mbs.com.vn/media/upsn0fkf/mwg_bcpt_20240222.pdf
https://mbs.com.vn/media/xsqpl4fr/dcm_bcpt_20240605.pdf
https://mbs.com.vn/media/owgbjcep/fpt_bcpt_20240603.pdf

Ngan hang
Tang trwdng loi nhuan cai thién tiy mirc nén thap nam tru'dc

Quay lai Muc luc Chién lwgc dau tu 2H2024
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Tom tat nganh ngan hang 6T24 F\s MBS

6T2024: Nhu cau tin dung suy yéu lam giam téc dd tang trwdng loi nhuan va chat lwong tai san suy giam
= Theo Ngan hang Nha nwéc Viet Nam (NHNN), tdng trwdng tin dung tinh dén ngay 24/06/2024 1a 4.4%, van xa muc tiéu 14-15% cho nam 2024.
= Trong ngan han, muc tiéu tang trwdng tin dung 6% trong 6T2024 g&p thach thirc khi nganh bat ddng san vén & ngudn tin dung chinh phuc héi cham hon dy kién do cac van dé

phép ly. Bén canh do, hoat dong nhap khau va san xuét van chwa phai la déng lwc tdng trwdng tin dung chinh trong khi chi tiéu chinh pht da cham lai trong 5T2024 so véi cling
ky nam ngoai..

= Nhin chung, cac ngan hang thwong mai dan dau tang trwédng tin dung toan hé théng trong khi ting trwdng tin dung clia cac ngan hang DNNN cham lai do hoat dong tra trwdc
manh hon nh |3 suat thap.

Tang trwéng tin dung bat dau tang téc T5 2na ti . 5
: ng trwéong tin dung nhém ngan y . . L ex .
tir T6/2024 ang treong t dung ynom nga Tang trwong tin dung va tang trwong M2
hang niém yét theo quy
16.0% 25.0% 25%
14.0% 14.5%
. 20.0% 20% A
12.0% 1%
10.0% 15.0% 15%
0,
8.0% 10.0% 10% |
6.0%
0,
4.0% >-0% 5% A
2.0% 0.0%
o(y T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
0.0% S P Y S P PP | SNSNNEERRa0aSeRee NS INANRRANS
7T~ 5T 4T ST 6T 7T 6T oT 107 11T 127 FFFF SIS EFF S S EERREESEEEDE L EERREERE LD
-2.0% cac NHNY Nhém NHTM Nha nuéc

Tang trwdng tin dung (% svck)
Tang trwdng M2 (% svck)

«  Ngubn: SBV, MBS Research «  Ngubn: Céc NHNY, MBS Research «  Ngubn: Cac NHNY, MBS Research
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Tom tat nganh ngan hang 6724 PA\s MBS

6T2024: Loi nhuan tang trwéng tich cwe nhwng chi phi dw phong ciing giam dang ké

g = 0 .
LNST cac NHNY tang 9.6% svck CIR trong Q1/2024 di ngang svck
10,000 100.0% 60.0%
9,000 - ‘ '
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VCB TCB BID CTG MBB ACB HDB SHB VPB LPB STB VIB TPB SSB MSB OCB RAOP R XX X R ORI LR O
K L8 Q,\Qg/\\@o@%%%vo R L
Q1/2023 m Q1/2024 Trung binh ®  +/-svck w0124 ®WQ1/23
Tang trwong dw phong co xu hwéng cham lai Chi phi dw phong va chi phi tin dung 3T/24
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B Chi phi trich l1ap ® % trich lap/téng dw no

Nguén: Cac NHNY, MBS Research Nguén: Céc NHNY, MBS Research



Trién vong nganh ngan hang 2H24
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vi-MBS

Tang trwédng tin dung dw kién ting toc trong 2H2024 va dat muc tiéu 14% cho ca nam

Chung tdi ky vong tang trudng tin dung sé dat 14% vao ndm 2024 vé&i mire tang trudng GDP dw kién la 6.3%-6.5% cho ca nam: Tai chinh tiéu dung, thé tin dung
va cho vay mua 6 t6 dw kién sé& c6 nhu ciu cao hon nho 1ai suét cho vay thap va doanh sé ban 1& phuc héi. Tinh dén 5T/24, tbng doanh sé ban & ghi nhan mdc
tang trwdng 8.7% svck. Bat dong san - nguén tin dung chi yéu da cé mot sd dau hiéu phuc héi tich cwe nhw (i) ty 1& hang tén kho trén tai san ctia cac cong ty bat
dong san tang nhe trong Q1/24; (ii) sb thu thué lién quan dén dat dai trong Q1/2024 ting trwdng tét hon so véi Q1/2023. Ching tdi ky vong hoat ddng nhap khau
sé tang trwdng 18-20% trong nam 2024 dwa trén co s& tang trwdng 17.7% trong 5T2024.

Dw bao ting trwdng tin dung hé théng
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Nguén: Céc NHNY, MBS Research

Tang trwéng tin dung hé thdng (trai)
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Trién vong nganh ngan hang nira cudi 2024

Tin dung sé tap trung vao cac ngan hang cé kha nang “hy sinh” NIM nhiéu hon so vé&i nganh hodc cé chat lwong tai san virng chac hon

Chung t6i ky vong cac ngan hang sé tang trwédng tin dung cao trong thoi gian con lai ctia ndm 2024 nhd: (1) NIM dang m& mirc cao nén cac ngan hang cé thé giam
NIM bang céach giam lai suat cho vay dé thu hat tin dung nhw VPB, MBB, TCB, HDB, ... (2) chat lwgng tai san vivng chac da dwoc kiém ching tlr Covid-19 dén nay
nhw ACB, VCB, TCB,... d& c4c ngan hang c6 thé vwot qua ap luc trich 1ap dw phong trong cac quy tiép theo khi tin dung tang trwdng nhanh hon; (3) Tang trwdng tin
dung cao trong nam 2023 va quy 1 ndm 2024 do c6 thé thé hién kha ndng hap thu tin dung vuwort troi dwdi ap luc trd trwéc cao trong bdi cdnh nhu cau yéu kéo dai tiy
ncra cudi nam 2023 dén nay.

Dw phéng vé tang trwéng tin dung cta cac

ngén hang cho nam 2024 Tang trwéng tin dung theo tirng ngan hang, tinh den ngay 16/05/2024 (%)

2023 Q12024 so vé&i Q1/2023 2024 12.00%

ACB 14.5% 12.5% 16.0% 10.00% -
BID 14.0% 10.5% 14.0% 8.00%
CTG 14.0% 9.6% 14.3%
HDB 29.0% 25.3% 22.6% GOO%‘ ‘ | | | | |
MBB 24.0% 18.2% 15.8% 4.00% - | | | |
OCB 15.0% 12.5% 20.4% 2.00% A I I I I
STB 11.0% 9.9% 10.8% 0.00% - Ila... - - =
TCB 14.0% 16.3% 22.4% 2.00% - I

0, 0, 0,
;F/ZBB 12:80;: 3::(;: 12:8(;2 -4.00%@@@@@QJQ’@QJ QO O R, @@Q?Q?Q?Q?*QJQ?Q)Q)Q)
= 15.0% 0.9% 16.0% NP ORN SO RN OO @o) EN /\ o“o PP P Loy® WP Qegoq,o O R L
VPB 24.0% 24.6% 25.5% .,bé‘@’ v©

Ngudn: Céc NHNY, MBS Research Ngudn: NHNN, MBS Research
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Banking sector 2H24 Outlook .\. MBS

NIM dw kién sé& giam nhe & hau hét cac ngan hang theo déi trong nam 2024

= L&i suat huy déng 12 thang gidm xubng mirc thap lich st ké tlr T4/2023, cung v&i Hau hétvCéC ngan hang sé ghi nhan COF thap hon
viec NHNN cat gidm lai suét diéu hanh 4 1an trong 2023. Cac ngan hang thwong mai trongnam 2024 so voi nam 2023
da ha lai suét tién guvi it nhat 270 - 440 dcb cho dén Q1/2024, diéu nay sé dwoc phan
anh day da vao chi phi vén (COF) trong nam nay. s |
, , - e |
= La&i suat huy déng ctia mét s6 ngan hang c& vira bat dau nhich 1én ttr T4/2024 nhwng Top
van & murc thip. Ching t6i dw phong 1ai suat huy dong 12 thang clia cac ngan hang ;EIB
thwong mai lén cé kha nang tdng thém 50 dcb 1én 5.2% - 5.5% vao cudi nam 2024. i:l:I;E; ---------
Lai suat huy déng 12 thang hién tai va l3i suat cao nhat/thap nhat caa VP
cac ngan hang ké ttr nam 2023 (%) :CTG
'VCB
10.0 'SSB
:0CB
8.0 : N
i Trung binh
6.0 'SHB
* P
0000000’00"0 ¢t & * 3 'STB
4.0 :
:ACB
2.0 , , :BD
' Vung bién ddng  # Lai suét huy dong 12 thang (14/06/2024) py
0.0 VIB
VCB BID CTG TCB VPB MBB STB ACB SHB LPB SSB NAB EIB HDB TPB VIB MSB OCB e

Ngudn: Céc NHNY, MBS Research Ngubn: Cac NHNY, MBS Research
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Trién vong nganh ngan hang nta cuoi 2024 -\. MBS

NIM dw kién sé& giam nhe & hau hét cac ngan hang theo dbi trong nam 2024

Dw bao NIM cac ngan hang

8.0%
= L&i suét huy déng duy tri & mdrc thdp va nhu cau tin dung yéu da khuyén
khich cac ngan hang giadm l4i suat cho vay va sé lam gidm NIM cta hau
hét cac ngan hang trong nra cudi ndm 2024 so véi Q1/2024. Nam 2025,
6.0% chiing t6i cho rang chi ¢6 nhu cau tin dung manh hon méi c6 thé nang
|4i suat giup NIM ctia cac ngan hang phuc héi.

= Theo quan sat ctia ching t6i, chi phi vén (COF) cla cac ngan hang da
4.0% gidm dang ké trong Q1/2024 nhwng van nhé hon mirc gidm cla EAY.
Theo quan diém cutia ching toi, 14i suat huy déng sé tang nhe trong ntra
cudi ndm 2024 chirng t& mét sé ngan hang da tang lai suat trong thoi
gian gan day. Do d6, chang t6i ky vong mirc gidm COF van nhd hon
merc gidm EAY khién NIM cta hau hét cac ngan hang déu gidm trong
nam 2024.

2.0%

= Nam 2025, gia dinh nhu cu tin dung cao hon dan dén lai suét cho vay
0.0% i cao hon sé& phuc hdi NIM cta cac ngan hang trong khi COF sé& dwoc duy
ACB BID CTG HDB MBB OCB STB TCB TPB VCB VIB VPB tri & mrc twong ty nhuw nam 2024.

m2023 W2024F 0O2025F

Nguén: Cac NHNY, MBS Research
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Trién vong nganh ngan hang nira cudi 2024 F\s MBS

Chéat lwong tai san dw kién suy giam vao cudi nam 2024 so v&i Q1/2024

= Chlng t6i nhan thay chat lwong tai san cla cac ngan hang da kém di trong Q1/24 so véi cudi ndm 2023. Dv no nhdm 3-5 cla cac ngan hang niém yét da tang
0.28% svck va 0.33% so véi quy trwde (ngoai trir NVB), trong khi nhém 2 dw ng gidm nhe 0.7% svck. Chét lwong tai san suy gidm da khién cac ngan hang phai
tang chi phi dw phong trong Q1/24 thém 5% svck. Tuy nhién, LLR trung binh cla cac ngan hang ghi nhan giam nhe 20% do cac ngan hang da tang trich lap dw
phong dé gidm no x4u.

= Chung tdi ky vong NPL cla cac ngan hang sé tang nhe vao cubi nam 2024 do dv no dy phong cla cac ngan hang da gidm dang ké cung véi no xau dw kién tang
trwdng cao hon do nhu cau tin dung yéu.

- 7 = R v e v > .
No xau cac ngan hang trong Q1/2024 No’ dwéi chuan cé xu hwéng tang tro lai
6.0% 500,000 140.0%
450,000 -~ - 120.0%
5.0% 400,000 -~ - 100.0%
350,000 - I - 80.0%
4.0% 4 .
6 300,000 | co.0%
250,000 - 0
150,000 - I » r 20.0%
2.0% 100,000 - - 0.0%
50,000 - - -20.0%
1.0% - - -40.0%
N N N N v v v v > el 3o} Jo) ™
0.0% 0119% && O‘lf& oﬁ/& && 0'19(1’ && && 0'1/61' d"& oﬁ'& d"& d"&
VPB VIB MSBSHBOCB EIB MBB STBHDB TPB SSB BID ACB LPB CTGVCBTCB N Vv i) ™ N Vv > D N Vv o) W N
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Ngudn: Céc NHNY, MBS Research Ngubn: Céc NHNY, MBS Research



Trién vong nganh ngan hang nira cudi 2024

vi-MBS

Chéat lwong tai san dw kién suy giam vao cudi nam 2024 so v&i Q1/2024

« Hau hét ngan hang ghi nhan LLR giam
trong quy 1/2024 so v&i nam 2023

250.0%

200.0%

150.0%

100.0%

50.0%

0.0%
P 042 R R PP R A QD DO R QO
LIEUP LS SENAX: @O&QA\Q}

®1Q24 m2023

Nguén: Cac NHNY, MBS Research

» Chung t6i ky vong LLR sé tang trong
cac quy t&i caa nam 2024
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Cac NHNY, MBS Research

« Dwphéng no xau cua cac ngan hang

7.0%

6.0% A

5.0% A

4.0% -

3.0% A

2.0% A

1.0% -

0.0% -
D QAR R RD R D QR
PN E SOOI

m2023F m2024F
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Trién vong nganh ngan hang nira cudi 2024 F\s MBS

Loii nhuén cua cac ngan hang trong danh sach theo ddi dw bao tang 15,3% svck.

= Ap luc trich 1ap dw phong van con cao trong nam 2024 do: (1) Tang trudng no xau da quay tré lai mirc cao trong Q3/2023; (2) Nhu cau tin dung chwa phuc hoi
manh khién hoat ddng quay vong vén vay cham lai lam tang no xau, dac biét la cho vay ban 8.

= Chung tdi cho rang ap lwc nay sé khac nhau gitra cac ngan hang.

U'éc tinh tang trirdng LNST cua cac ngan hang trong nam Chi phi dw phong/LN trwéec trich 1ap caa cac ngan hang trong
2024 Q1/2024
40,000
35,000 80% 4.5%
30,000 70% | © 4.0%
25,000 60% 3.5%
3.0%
20,000 50%
2.5%
15,000 40% °
2.0%
10,000 30%
° 1.5%
5,000 20% e
- 10% 0.5%
ACB BID CTG HDB MBB OCB STB TCB TPB VCB VIB VPB
0% 0.0%
12023 m2024F VPB VIB MSB SHB OCB EIB MBB STB HDB TPB SSB BID ACB LPB CTG VCB TCB

® Chi phi dw phong/LN trwédc dy phong (Trai) ® Chi phi tin dung (phai)

Nguén: Céc NHNY, MBS Research Nguén: Céc NHNY, MBS Research



Trién vong nganh ngan hang nira cudi 2024
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Hoat déng huy ddong von nam 2024 s6i déng hon nam 2023

= Hoat dong huy dong vén dién ra séi ddng hon déi véi cac ngan hang SOE trong khi cac ngan hang tw nhan tap trung tdng von diéu 1é bang cb tirc bang cé phiéu.

= VCB du kién phat hanh riéng 1é 6.5%, dw kién tri gia khoang 1 ty USD vao nam 2024.

= BID hoén ké hoach phat hanh thém 9.0% vén diéu |&é sang ndm 2024-2025. Viéc dinh gia phu thudc vao gia thij trwedng tai thdi diém dé.

= Nam 2024, MBB hoan tat phat hanh 73 triéu c6 phiéu cho Viettel tri gid hon 1.1 nghin ty dong. Ngoai ra, LPB cling da hoan tat viéc chao ban ra céng ching 500
triéu cO phieu v&i gia 10,000 dong/co phiéu.

CAR
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Nguén

cuia cac ngan hang tinh dén 31/12/2023

VPB VIB MSBSHBOCB EIB MBBSTBHDB TPB SSB BID ACB LPBCTGVCBTCB
: Cac NHNY, MBS Research

Ké hoach tang vén cta cac ngan hang nam 2024

% c6 phan

Ngan hang Hoat déng dang lwu Gi& tri phéat hanh
hanh
N Tra cb tirc béng cd phiéu 38.8% Gia tri ky vong ctia dot phéat
Phat hanh riéng 1& 6.5% hanh bd sung khoang 1 ty USD
Phat hanh riéng 1&/ Chao bé s
BID aA an f|eng © ao ban 9.0% Tuy theo gia phat hanh
ra cdng chuing
2oe Lsa g SBV ché
CTG Tra co tlre bang co phiéu ¢ :?p
thuan
MBB Phat hanh riéng I& Tra cb tic 73 trieucp Gia tri dot phat hanh thém hon
bang c6 phiéu 15-20% 1,1 nghin ty déng
ACB Tra cb tirc béng cb phiéu 15.0%
NAB Tra ¢b tirc bang cb phiéu 25%
ESOP 50tr c¢b phiéu
LPB Chao ban ra céng ching 500tr ¢ phiéu Gi4a 10.000 déng/cd phiéu

Nguébn: Cac NHNY, MBS Research
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Cac van ban phap ly va quy dinh dwoc dw bao cé tac dong t&i nganh Ngan hang trong nam 2024

STT Quy dinh N&i dung chinh can cha y Panh gia

. Cac NHTMNN va cac NHTMCP quy mo Ién co ty 1é cho vay tai

1 L6 trinh giam ty & vén ngén han/cho vay dai han = Ké t&r ngay 01/10/2023, ty & vén ngén han cho vay trung tro dw an ha tang, cho vay dw an BBS va nadng lwgng cao nhw
theo Thong Tw 08/2020/TT-NHNN dai han téi da sé& gidm xudng mac 30%. TCB, MBB, VPB, HDB... sé c6 ap lyc tang trwéng huy dong
ngudn vén dai han (c6 chi phi vén cao hon) Ién hon.
" Tién gt Kho bac Nha nuwéc sé duoc tinh vao Téng huy
dong véi mot ty 1& khau trir nhéat dinh:
Théng tw 26/2022/TT-NHNN (TT 22/2019/TT- - Tl ngay Théng tw nay c6 hiéu lwc thi hanh dén . TT 26 sé mang lai loi thé cho cac NH c6 ngudn tién gvi ddi dao tir
2 NHNN stra d6i) nham diéu chinh céch tinh ty 1& 31/12/2023: 50%; KBNN. Theo wéc tinh cha ching t6i, nhom NHTMNN sé hwédng
LDR tai cac NHTM - Tlr ngay 01/01/2024 dén 31/12/2024: 60%; Igi hon tir chinh sach nay.
- Tlr ngay 01/01/2025 dén 31/12/2025: 80%;
- Tl ngay 01/01/2026: 100%.
. Ngoai linh vwc SXKD, Théng tw da bd sung cho phép
gidn/hodn no déi v&i linh viee cho vay tiéu dung - mot linh
vwe cling dang gap nhiéu khé khan trong bdi canh thu = Nguoi di vay c6 thém thoi gian dé thu xép dong tién tra no, tir do
Thoéng tw 02/2023/TT-NHNN: Quy dinh vé& viéc nhap ngwoi di vay suy gidm (ban du thdo chua bao gdm c6 thé giai quyét dit diém no xau tiém tang cda hé théng ngan
3 TCTD co géu lai thoi han trd ng, gilr nguyén cac khoan vay tiéu dung). hang.
nhém no doi véi cho vay tai tro SXKD va cho vay = Gilr nguyén nhém no theo nhém no gan nhét trudc khi = Viéc gia han thém hiéu lwc cta Théng tw sé& gilp gidm dan ap luc
phuc vu nhu cau doi sbng, tiéu ding. co cau va dua lai dw thu ra ngoai bang CDKT dé theo ddi trich 1ap cGa cac NHTM khi KQKD 2024 duoc ky vong kha quan
(khoéng dwoc dwa vao lai dw thu) dén 31/12/2024. hon, nang bé dém trich l1ap cho cac ngan hang.

= Hién tai, NHNN dang can nhic gia han thém thoi gian
hiéu Iwc cta TT nay.

Ngudn: MBS Research
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Cac van ban phap ly va quy dinh dwoc dw bao cé tac dong t&i nganh Ngan hang trong nam 2024

Quy dinh

N6i dung chinh can cha y

banh gia

TT03/2023 Hoan thi hanh Khoan 11 Diéu 4 Théng
4 tw 16/2021, cho phép ngan hang dwoc quyén mua
trai phiéu doanh nghiép

Dw thdo Théng tw stra ddi, bd sung mot sé diéu
5 cta Théng tw sb 41/2016 quy dinh vé viéc quy
dinh ty 1& an toan vén déi véi ngan hang

6 Nghi quyét 148/NQ-CP/2022

Luat TCTD méi 2024 (dw kién c6 hiéu lwc som tir
01/07/2024)

Ngudn: MBS Research

La mot cach dé cac ngan hang co thé thac day téng trwdng
cho vay qua viéc mua TPDN, trong béi canh tang trwdng
tin dung con yéu va thanh khoan tai ngan hang dang dw
thira.

Gilr nguyén hé sé rdi ro (HSRR) ddi véi cac khoan vay
kinh doanh BDS 1a 200%. Tuy nhién HSRR sé& la 160% néu
nhw tai tro dw an kinh doanh bat ddng san khu cong
nghiép.

B& sung quy dinh HSRR &p dung cho khoan cho vay thé
chap nha & theo Ty Ié tai s&n bao dam (LTV) va Ty & kha
nang trd no (DSC) ddi véi khodn cho vay mua NOXH.

Thi diém x& ly no xau cuia cac td chire tin dung theo Nghi
quyét sb 42/2017/QH14

Gi6¢i han ty 1& s& hiru cho cb doéng la td chire gidm tir 15%
xudng 10%; cb dong va nguwdi co lién quan giam tir 20%
xubng 15%. Cb déng Ién va ngwdi co lién quan xudng con
5% vbn diéu 1& cia TCTD.

DPéi voi NDT nwéc ngoai sé khéng ap dung cac quy dinh
nhw trén ma sé theo phé duyét ctia Chinh phu.

Céac TCTD duwoc quyén chuyén nhwong mot phan hodc
toan bd tai san dam bao 1a dv an BDS dé thu hdi no.

Mot phan gilp tang cau trai phiéu, co loi cho cac ngan hang hoat
déng manh trén thi trwuéong TPDN nhw TPB (9.2% tdng dw no), TCB
(7.9%), MBB (7.7%), VPB (7.4%). Giup gia tang dw dia cho céac
NHTM tién hanh ddo no cho nhirng trai chi dat da diéu kién va co
kha nang tra no.

Gilp cai thién chéat lwong tai san cta nhirng ngan hang cé ty 1é cho
vay BDS cao dbi v&i cac khoan vay BDS méi.

Anh hwéng tiéu cwc t¢i TTTD toan nganh trong bdi canh nhu cau
tin dung yéu nhw hién nay.

DPéi twong &nh hwéng truc tiép 1a cac td chirc ma Nha nuéc sé
htru 100% do Chinh pht thanh lap nham x& ly no xAu cla cac
TCTD, Chi nhanh Ngan hang nwéc ngoai va cac ca nhan té chirc
c6 lién quan. Do d6, diéu nay c6 thé anh hudng dén hoat dong xdr
ly ng ctia cac TCTD trong ndm 2024, khién &p luc trich lap gia
tang.

Han ché tinh trang s& hiru chéo va gitp nhan biét cac rdi ro Ion t
cac DN san sau nhw trwdng hop ciia SCB va Van Thinh Phat.

Hoat dong banca sé& dwoc quan ly chat ché hon, diéu nay sé khién
tbc d6 tang trwdng thu nhap tlr banca cla cac ngan hang cham lai
SO v&i giai doan 2019-2021. DBac biét, nhém cac NHTMCP cé ty
trong thu nhap banca trong téng thu nhap ngoai 1ai cao nhw VIB,
ACB,...

Gilp cac Ngan hang co6 thém phwong an xt& ly cac dw an lon véi 1
phan nhé trong dé bj vwéng phép ly, tr dé gitp dong tién cta cac
DN BBS dwoc khoi théong va gidm no xau cho cac ngan hang, déc
biét nhém NH niém yét c6 ty 1& cho vay BDS cao nhw TCB, MBB,
VPB, SHB, HDB,...
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Téng hop dw bdo KQKD 2024 — 2025 cuia cac ngan hang

ACB BID CTG HDB EIB ocCB
2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F
Téng thu nhap hoat déng 37,038 41,546/ 81,655 96,061 80,850 92,179 33,113 38,665 7,627 8,633 10,656 14,111
% svck 13.1% 12.2% 11.8% 17.6% 14.6% 14.0% 25.4% 16.8% 16.3% 13.1% 19.2% 32.4%
LN rong 18,025 20,764 25,068 28,860 22,570 28,600 13,241 15,248 2,410 2,781 3,780 5,397
% svck 14.8% 13.9% 16.3% 15.1% 12.6% 26.7% 31.5% 15.2% 11.3% 15.3% 14.4% 42.8%
y 2 . 16.0% 15.0% 14.0% 11.0% 14.3% 12.7% 22.6% 20.7% 9.3% 9.8% 20.4% 14.7%
Tang trwong tin dung
< 2 R 14.9% 12.0% 14.0% 12.2% 15.0% 16.7% 18.16%  11.91% 17.2% 15.4% 19.9% 13.7%
Tang trwong huy dong
NIM 3.88% 3.95% 2.6% 2.7% 3.0% 3.1% 4.85% 4.85% 2.7% 2.9% 3.1% 3.3%
CIR 33.5% 33.4% 34.6% 32.6% 31.0% 30.0% 34% 35% 48.0% 47.9% 35.0% 35.0%
NPL 1.2% 1.0% 1.15% 1.13% 1.4% 1.4% 1.75% 1.68% 2.9% 2.6% 2.80% 2.00%
LLR 89.3% 97.3% 170.1% 152.2%  128.3% 137.1% 68% 70% 40.7% 46.1% 69.1% 103.9%
ROE 21.2% 19.6% 16.94% 16.32% 16.5% 18.0% 23.3% 21.2% 10.2% 10.6% 12.4% 15.4%
ROA 2.2% 2.3% 0.9% 1.0% 1.1% 1.2% 1.9% 1.8% 1.2% 1.3% 1.4% 1.8%

Ngudn: MBS Research
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Téng hop dw bdo KQKD 2024 — 2025 cuia cac ngan hang

STB ICB IPB VCB ViB VPB
2024F  2025F | 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F
Téng thu nhap hoat dong 27,599 30,868 52,378 65,935 18,130 21,148 74,634 81,783 23,661 28,428 65,323 79,452
% svck 54% 11.8% 30.7% 25.9% 11.7% 17% 10.2% 9.6% 6.8% 20.1% 31.3% 21.6%
LN rong 8,020 10,324 23,661 29,583 5,371 7,549 35,354 38,343 8,680 12,629 15,376 19,142
% svck 3.9% 28.7% 30.1% 25.0% 20.3% 40.5% 7.0% 8.5% 1.4% 45.5% 78.0% 24.5%
Tang trwdng tin dung 10.8% 14.9% 22.4% 20.1% 16.0% 18.0% 12.0% 13.0% 16.0% 15.3% 25.5% 18.4%
Tang trwdng huy déng 6.9% 16.8% 20.9% 18.7% 10.0%  15.00% 11.6% 10.2% 11.7% 11.3% 23.6% 21.2%
NIM 3.3% 3.5% 4.4% 4.7% 3.94% 3.97% 3.1% 3.1% 4.2% 4.5% 5.9% 5.9%
CIR 49.0% 49.0% 30.0% 31.0% 42.3% 40.3% 32.5% 32.6% 32.0% 31.0% 28.0% 28.0%
NPL 2.4% 2.2% 1.1% 0.9% 1.95% 1.77% 1.0% 0.8% 2.3% 2.0% 4.8% 4.5%
LLR 75.4% 87.5% 111.4% 138.9% 78.3% 82.4% 216.7%  240.0% 47.0% 62.5% 49.0% 55.3%
ROE 16.2% 17.7% 16.6% 17.7% 14.5% 16.9% 17.3% 15.8% 21.0% 25.7% 11.2% 13.2%
ROA 1.2% 1.3% 2.5% 2.7% 1.5% 1.7% 1.8% 1.7% 2.0% 2.6% 1.7% 1.8%

Ngudn: MBS Research
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Chung téi cho rang dinh gia hién tai ctia cac ngan hang dang & murc rat hap dan

Mtrc P/B hién tai thap hon mirc trung binh 1 ndm, 3 ndm va
murc dinh thiet Iap trong nam 2021
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Nguén: Fiinpro, MBS Research

Ngoai trtv VCB va BID, cac ngan hang déu dang c6 mirc P/B
thap hon trung binh toan nganh

4.5

4.0

3.5

3.0

2.5

2.0

15

1.0

0.5

0.0

VCB

BID ACB CTG HDB MBB OCB STB TCB TPB

Bién dong 3 nam ¢ P/B (14/06/2024)

Nguén: Fiinpro, MBS Research
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Chiing ti chon ACB va VPB

Khuyén Gia muc A A
Ma ck ye L Luan diém dau tw
nghi tiéu
LNST 2024/2025 dwoc dw bao tang trwdng 1an luwot 15% va 14% svck dwa trén (i) TTTD 2024 va 2025 dat 1an lwot 16% va 15%, (i) NIM
tang nhe 2 diém co ban trong ndm 2024 va 6 diém co ban trong 2025 nhé mai trwong 13i suét thap.
. Chét lwong tai san duy tri tét véi NPL ndm trong nhdm thap so véi nganh va LLR van ddm bao & mirc 98% tai cudi 2024.

ACB Kha quan 30,500 . .
Hién tai ACB dang c6 mirc P/B la 1.1x, thap hon so v&i cac NH c6 cung quy md. V&i ROE va ROA 2023 dat lan lwot 21.9% va 2.4%,
chiing t6i cho réng ACB xirng dang véi mirc P/B muc tiéu 1.3x.
LNST 2024 t&ng trwéng 78.0% svck nhe nén thap ctia nam 2023;
TTTD ca nam 2023 dat 25.5%, twong dwong ca nam 2023;

7z - « R > ~ v 0, = X & .. e . _ 7 A 7

VPB e G 24,050 NJM duoc du" baoA tang ;29 'dlem co .tzan sv,ckiva dat mu"c 5.9%, nhwng van thap hon so véi giai doan trwdc Covid-19 do chung téi dw bao
rang FECredit khong thé co duwoc hiéu qua tot nhu trwde.
NPL dwoc dw b4o gidm nh& nhitng nd lwc trich lap tdng cwéng trong nhikng quy truéc va hoat ddng xt Iy no' xau ctia FE dwoc gia tang.
Dinh gia hap dan v&i P/B 1.1x, thdp hon so véi cac ngan hang twong dwong nhw MBB, STB, TCB.
Chng t6i dw bao tang trudng tin dung sé dat 23% trong nam 2024 nho' nhu cau vay bat dong san phuc hdi nho viéc ap dung luat dat dai
m&i. Ngoai ra, chang t6i ky vong nhu cau vay tr khach hang SME sé tiep tuc tang manh khi nén kinh té phuc hoi.
Ching t6i dw bao NIM sé cai thién nhe 2 ‘dCb svck I1én 4,85%, nho COF gidm 95 dcb o[o moi trweng |&i suat thap. Mat khac, ching toi dw

HDB Kha quan 29,400 bao AY sé gidm cham hon COF do nhu cau tin dung phuc hoi & cac phan khic cha chot.

Chat lvong tai san clia HDB du kién sé duwoc cai thién trong ndm 2024 do mét s6 yéu to: (1) tang trudng on dinh va loi nhuan cao gitip
ngan hang c6 nhieu dv dia dé tang dy phong; (2) kinh té phuc hoi va viéc gia han Thong tw 02/2023/TT-NHNN thém 6 thang gop phan
nang cao kha nang tra ng clia nguwoi di vay.
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Khuyén  Gia muc

Ma ck . A
nghi tiéu

Luan diém dau tw

Nhu cau tin dung ban I& gidm khién TTTD cla VIB bi &nh hwéng tiéu cwc. Do d6, ching t6i dw bao TTTD cta VIB trong ndm 2024 dat 16.0%,
100% han mirc dwoc cp. LNST ¢ nam tang 1.4% svck dat 10.8 nghin ty.
NPL va LLR dat 1an lwot 2.3% va 47.0%.

VIB Trung lap 21,050 ]
P/B muc tiéu dat 1.2x do chat lwgng tai san suy giam nghiém trong.

LNST c& nam 2024 duwgc dw bao tang 3.9% svck. TTTD dat 10.8%, bang v&i han miec dwoc cap véi ky vong NHNN sé khong gia tdng han mac
tin dung trong phan con lai cia nam 2024.

STB  Trung lap 30,900 NIM dwoc dy bao gidm 40 diém co ban xubng 3.3% trong nam 2024
NPL duwoc dw bao tang Ién mirc 2.4%. Chi phi trich lap tang 8.2% svck.
P/B muc tiéu dat 1.1x do KQKD va chét lwgng tai san trong Q1/2024 thp hon nhiéu so vé&i ky vong.

LNST 2024 dwoc ky vong sé tang 12.6% svck. TTTD ca nam 2024 dat 14.3% va NIM sé dwoc duy tri & mirc 3.0%, twong dwong ca nam 2023.
Sang 2025, chang t6i ky vong LNST sé tang 26.7% svck nhd NIM phuc héi theo nhu cau tin dung gia tang.

CTG  Trunglap 33,800 NPL dwoc dw béo duy tri & mle 1.4%, twong dwong 2023. LLR gidm nhe xudng mirc 128.3% nhwng van nam trong top 3 toan nganh.

P/B muc tiéu 1.3x la phu hop véi CTG. Mirc P/B nay thap hon so véi VCB va BID vi chi phi tin dung clia CTG cao hon nhiéu so v&i 2 ngan hang
ké trén.

LNST 2024 va 2025 dwoc dy bao dat 14.4% va 42.8% svck. TTTD ca nam 2024 dat 20.4% véi NIM giam xuéng mtrc 3.1%
OCB  Trung lap 14,500 NPL tai cudi 2024 dw bao dat 2.8% véi LLR dat 69.1%.

P/B muc tiéu ha xuéng mirc 1.0x do chét lwgng tai san suy gidm.
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Chién lwoc dau tw nira cudi 2024

Khuyén

) Gia muc tiéu Luan diém dau tw
nghi

Ma ck

Chung t6i ky vong tang trwéng tin dung sé dat 16%/18% svck trong ndm 2024/2025 duwa trén: (1) gidm lai suat cho vay nham kich cau tin
dung trong glal doan 2024-2025; (2) mang khach hang doanh nghlep mang déng gop tang trwdng chinh trong nam 2023 dwoc ky vong
tiép tuc dan dat trong 2024; (3) TPB c0 lich st tang trwdng tin dung an twong trong nhiéu nam.

TPB Trung lap 20,850 NIM dy kién s& cai thién nhe 1,5 dcb va dat 3.9% trong nam 2024 do I&i suat gidm, bu dap cho viéc gidm Iai suét cho vay va tang cho vay
doanh nghiép v&i mirc lai suat thap hon.

Chung t6i ky vong no xau sé dat dinh vao Q1/24 do ty 1& ng nhém 2 da gidm trong ba quy lién tiép. Ching t6i dw phong ty 1& no' xau cla
TPB trong nam 2024 sé dat 2.0% (~ nam 2023).

Chung tdi dw bao dw no' cho vay vao nam 2024 sé ting 12% svck do cho vay ca nhan dw kién sé& phuc héi trong ntra cudi ndm 24 duoc
hé tro béi sw phuc héi kinh t& va nhu cau tin dung ban I gia tang. Ngoai ra, ching t6i ky vong tin dung tiéu dung sé cai thién vao nam
2024 so v&i mire nén thap hon ciia ndm 2023.

VCB Trung lap 104,700 ) ) )
Chung t6i ky vong NIM sé di ngang so v&i v&i Q1/24 (3.1%) trong nlra cudi nam 24, do VCB sé tiép tuc duy tri lai suat cho vay & mirc
thap dé hé tro cac doanh nghiép. Trong khi d6, 14i suét tién giri dwoc dw bao sé ting nhe trong niva cudi ndm 24. Ching ti dw phong loi
nhuan rong sé tang 10.5%/14.1% trong nam 2024-25.

Chuing toi dy phdong tang tredng tin dung cla EIB sé dat 9.3% vao nam 2024 va 9.8% vao nam 2025 nho: (1) tiép tuc tang trwdng cho
vay pén bubn va ban Ié, chiém 36% co cau cho vay cua EIB vao nam 2023; §2) cho vay bat déng san phuc hc“)i khi thi trwong bat déng
s&n am lén tr Q4/23 tré di; va (3) dw kién tang trwdng cho vay SME do cung cap cac goi tin dung vai 1ai suat hap dan.
== Trungjlzp LeL o Chung t6i dw bao NIM cua EIB sé& cham day vao nam 2023 va sé céi'thié‘n déi chat 1én 20 diém co ban vao nam 2024. Sy cai thién nay
dwoc mong doi do chi phi vén gidm 150 diém co ban, phan anh |4i suat tién gvi gidm lién tuc ké tr quy 3 nam 2023.

Chung t6i dy phong LN rong sé tang 11.3%/15.4% svck trong nam 2024-25.

Trong ndm 2024, ching t6i dy béo ting trwédng tin dung sé dat 14% trong nam 2024 nhé hai yéu tb chinh: (1) 14 suat cho vay gidm kich
thich nhu cau tin dung; (2) mang cho vay doanh nghiép tiép tuc tang trwdng manh trong nam 2024.

BID Trung lap 53,800 Chung t6i ky vong NIM sé& cai thién trong 2H24 va dat 2.6% trong nam 2024 do tién gl cha khach hang véi I suat cao tr giai doan
4Q22 - 1Q23 da tao han, dan dén COF giam. Chung t6i ky vong chét lwong tai sén cta BID sé cai thién trong ntra cudi ndm 24 nho: (1)
tang trwdng tin dung phuc hdi; (2) kinh té phuc héi va viéc gia han Théng tw 02/2023/TT-NHNN thém 6 thang dwoc ky vong sé& nang cao
kha nang tra no ctia ngudi di vay; (3) tang trwdng loi nhuan rong 6n dinh sé giip ngan hang cé thém dw dia dé ting bd dém dy phong
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Chién lworc dau tw nira cudi 2024 Iy MBS

Chung t6i chon ACB va VPB

So sanh ¢é phiéu nganh ngan hang (div liéu 21/06/2024)

Gia Vén hoa PIE P/B ROE "ROA

(VND) (ty VND) 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F
BID 45,600 259,940 10.4x 9.0x 1.8x 1.5x 16.9% 16.3% 0.9% 1.0%
CTG 32,200 172,914 7.7x 6.1x 1.2x 1.0x 16.5% 18.0% 1.1% 1.2%
VCB 86,000 480,662 13.6x 12.5x 2.4x 2.0x 17.3% 15.8% 1.8% 1.7%
MBB 23,200 123,107 6.6X 5.5% 1.1x 0.9x 17.6% 17.8% 1.8% 1.9%
VPB 19,600 155,505 11.2x 9.0x 1.1x 1.0x 11.7% 16.6% 1.8% 2.3%
TCB 24,500 172,603 7.6x 6.0x 1.2x 1.0x 16.6% 17.7% 2.5% 2.7%
ACB 24,550 109,656 5.3x 4.6x 1.1x 0.9x 21.2% 19.6% 2.2% 2.3%
STB 30,650 57,782 7.2x 5.6X 1.1x 0.9x 16.2% 17.7% 1.2% 1.3%
HDB 23,150 67,426 5.1x 4.4x 1.2x 0.9x 23.3% 21.2% 1.9% 1.8%
VIB 21,800 55,302 5.7x 4.3x 1.2x 1.0x 23.4% 25.7% 2.2% 2.5%
OCB 14,500 29,795 6.0x 5.0x 0.9x 0.8x 15.9% 16.5% 1.9% 2.0%
EIB 18,500 32,231 12.8 11.1 1.2x 1.1x 10.2% 10.6% 1.2% 1.1%
TPB 18,100 39,850 7.4% 5.3x 1.1x 0.9x 14.5% 16.9% 1.5% 1.7%
Trung binh (loai trtr NHTMNN) 7.2x 5.8x 1.0x 0.9x 17.0% 18.1% 1.82% 2.0%
Trung binh 8.0x 6.7x 1.2x 1.0x 16.9% 17.7% 1.7% 1.8%

+  Ngudn: Fiinpro, MBS Research



Batdong sandan cu
Ho6i phuc va phan héa

Quay lai Muc luc Chién lwgc dau tw 2H2024
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Nhin lai Q1/24: Cac tin hiéu tich cwc dang xuat hién 4\e MBS

Thij trwdng BDS dan cw thanh phé Ha Noi

= Nguén cung cén ho trong Q1 dat hon 2,340 san phdm v&i déng gop chinh tir cac phan khu méi mé ban thudc Smart City nhw Imperia hay Lumiere. Nhé nhu cau
tiép tuc & mirc cao, ty 1& hap thu tdng nhe 18n 90% (so v&i 87% cla Q4/2023). Thiéu hut quy dat tai khu vwe trung tdm, khién ngudn cung can ho tai HN dw kién
sé tap trung tai cac khi dé thi phia Tay va phia béng trong nam 2024.

= Gia ban phan phuc cao cip cho thAy mirc tding manh nh4t 12% svck 1én mdc 2,560 USD/m2 do cac dy &n méi tang gia manh mé nhé thiéu hut nguén cung. Hon
nira, ty trong déng gop clia dong sé&n phadm cao cip 1én mirc cao nhét tir trwéc dén nay (khodng 85%) dan t&i gia ban trung binh tidng manh svck.

= Thi trwdng chua co thdy dau hiéu khéi sac tai dong san pham thap tang khi nguén cung trong quy chi dat 30 sé&n pham (-98% svck) dén tir 1 phan khu thudc dw
an Park City (Ha Bong). Trong khi d6 gia ban tiép tuc duy tri & mirc cao khi dat 185tr/m2 (+10% svck) trong bdi cdnh nguén cung thiéu hut va nhu cau van & muc
cao. C4c chd dau tw dang gil» tam ly than trong trong viéc mé ban dong sén pham thap tang trong bdi canh thij trwong chwa cho thay dau hiéu hoéi phuc rd nét va
ty 1& hép thu tai cac phan khuc c6 gia tri cao dang & murc thap.

Trong Q1/2024, nguon cung can ho giam 11% svck, Gia ban can hé so’ cap trung binh tang 12% svck Nguon cung san pham thap tang giam 98% svck do
nguon cung chua yéu den twr khu vwe phla Tay cac chu dau tw glw tam ly than trong trong bodi canh
thi trwong chwa c6 nhiéu khéi séc
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Nguén: CBRE, MBS Research Nguén: CBRE, MBS Research Ngudn: CBRE, MBS Research
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Nhin lai Q1/24: Céc tin hiéu tich cwc dang xuét hién AT MBS

Thi trwérng BDS dan cw thanh pho H6 Chi Minh

= Theo CBRE, nguén cung can hd dat khodng 500 can (-82% svck) trong d6 nguén chung chu yéu tir cac giai doan tiép theo clia cac dy an da mé ban vao ndm
2023 va tiép tuc tap trung & khu vc phia Déng thanh phé va phan khic trung cap va cao cap. Tuy ngudn cung gidm dang ké so véi ciing ky, tuy nhién ty 1& hap
thu van dat mrc 122.2%, cao hon so véi ty 1& hap thu trong binh trong vong 3 nam |a 116.9%, cho thdy nhu cdu nha & van con rat I6n.

= Gia ban so cip cidn ho trung binh trong Q1/24 dat 61 triéu ddng/m2 (+0% QoQ, -3% svck). Gia ban & mac cao do ngudn cung thiéu hut trong khi nhu cau hién
hiru khién cac dw &n mé& méi ludn cé gia ban cao hon 3% - 4% so véi dw &n da trién khai.

= Hon niva, ty 1& ddng gop cla cac dw an cao cip da tdng manh trong 2 ndm gan day t» mic 90% (ndm 2022) 1én m&c 100% tbng ngudn cung chung cw maéi
trong Q1/24.

= Chu ki suy gidm cua thi trwérng BDS tac dong tiéu cwc dén nhu cau vé cac phan khic c6 gia tri cao nhw lién ké va biét thy. Tuy nhién, mat bang gia ban so cap
BDS géan lién v&i dat tai TP.HCM van dwoc duy tri mée cao do ngudn cung han ché. Gia ban so cp van & mirc cao 259 triéu dong/m2 (+0% QoQ, -3% svck)
khi Q1/24 khéng ghi nhan nguén cung thap tang méi nao trong ky.

Nguon cung can hé giam trong Q1, ty Ié hap thu van & Gia ban can ho so cap trung binh tang 5% svck Gia san pham thap tang duy tri & mc cao do
muprc cao nguon cung méi han che
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Nhin lai Q1/24: Céc tin hiéu tich cwc dang xuat hién

Nguoén cung da hoi phuc du khiém ton.

+ Ty trong hang ton kho/TTS da bat dau tao day va tang 1&n 24.4% so v&i mirc 23.9% thoi diém dau nam. Gia tri hang ton kho cudi Q1/24 tang nhe 4.3% so v&i dau
nam cho thay tinh hinh trién khai tai cac dw an BDS da c6 hdi phuc tuy con khiém tén, chd yéu dén tir cAc dy an giai doan tiép theo cta cac dw an hién hivu va
cac dy an co tinh trang phéap ly rd rang. Hon niva, gia tri nguwdi mua tra tién trwéc theo wéce tinh clia ching t6i dat 144,146 ty dong (-17.9% svck) va dang co xu
hwéng gidm so véi mire dinh vao Q4/22 cho thay tinh hinh ban hang nhin chung van chwa c6 thay dbi lon.

+ Trong bdi canh ngudn cung gidm tuy nhién mét s6 dw &n mé ban dat ty 1& hap thu t6t cho thay nhu cau vé cac san pham trung cip huéng téi nhu cau & thuc van
duy tri & mirc cao. Dong thdi, cac chinh sach nhw mién gidm I4i, phi, tdng chiét khau thanh toan ciing déng gép vao mirc thanh khodn cai thién trong thoi gian vira
qua.

Ty 1& hang ton kho/tong tai san dat 24.4% vao cuoi Q1/2024, tang khong dang keé so Ty lé khoan tra trwéc cia ngwdi mua / Téng tai san giam con 7.8% vao cubi Q1/24
v&i dau nam
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Nguén: MBS Research Ngudn: Fiinpro, MBS Research



Y1~ MBS
, X y S ~ X A > . N " - "\f
Cac yéu t6 vi mé dang ho tr¢g cho sw héi phuc cua thi treé'ng BDS dan cw nam 2024 ]

Lai suat da vé mirc hap dan dé c6 thé kich thich phat trién thij trwéng

Ké tlr ddu ndm 2023, Ngan hang Nha Nuwéc da 4 1an gidm 14i suét diéu hanh va |ai suét tai cap von hién nay da vé mic 4.5% (thAp hon so véi mire trong thoi
diém Covid 2020). Nh& do, 18i suat cho vay trung va dai han hién nay dao déng quanh mic 7.5% - 7.9% (gidm tlr mirc 9.3% - 11.4% thoi diém gitba ndm 2023).

Ty gia tang khién &p lwc thanh khodn hé thdng cang thang. Lai suét thj truéng dang cé dau hiéu tdng dan nham thu hat thanh khoan, diéu nay cé thé gay ap luc
tang nhe mét bang lai suat cho vay thdi gian t&i. Tuy nhién, chiang tdi cho rang néu lai suat ting trong thdi gian té¢i cling khéng mang nhiéu ham y tiéu cwec dén thi
trwérng BDS bdi 1 suat cho vay tang 1én nhe sé kich thich dong tién chay vao BDS do ky vong lai suat da tao day va tam ly nha dau tw lic nay sé cd gang tan
dung mét mirc |4i suét tét dé dau tw bat dong san.

Lai suat cho vay trung dai han van sé duy tri @ mirc thap (Don vi: %/nam) LS huy déng 12 thang cua cac nhém ngan hang (Pon vi: %/nim)
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Nguén: MBS Research Nguén: Fiinpro, MBS Research



Cac yéu to vi mé dang ho tro cho sw hoi phuc cua thi triworng BPS dan cw nam 2024
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Hoan thién vé hé thong phap ly sé gitp thj trieérng phat trién bén virng, thic day sw phat trién & ngudn cung lan nhu cau

Cac diém mé&i n6i bat trong Luat

Kinh doanh BDS 2023 va tac dong

Cac diém méi trong Luat Nha & 2023

va tac dong

Cac diém méi trong Luat Dat Dai
2024 va tac dong

Cac Nghi dinh, Thong tw hé tro thi
trwwong BDS

Péi voi Luét kinh doanh BBS 2023,
theo chung t6i danh gia, cac quy dinh
méi tap trung vao viéc han ché tinh
trang huy déng von va phat trién dw an
tran lan gay lang phi nguén luc xa hoi
vao céc nha phét trién BPS yéu kém vé
nang lurc tai chinh ciing nhw sé hiru
tinh trang phap ly khéng ré rang. Cac
quy dinh méi ciing huéng dén viéc
cing cb niém tin cia nguoi mua BPS
va tién dén minh bach héa thj truong
(diéu 6, diéu 61). Tuy nhién céc diém
moi trong luét theo chung toi sé tao ra
tinh trang khan hiém nguén cung, déc
biét Ia sén phédm dét nén (diéu 5) trong
ngén han va dat ra yéu céu vé strc
khde tai chinh dbi véi cac nha phét
trién dé thuc hién cac nghia vu tai
chinh déi véi nha nwéc, dong thoi bi
han ché di cac hinh thirc huy déng vén
ttr khach hang nhw trudc day.

Déi voi Lugt nha & 2023, chung t6i thay
sw thay doi cha yéu tap trung vao viéc

khuyén khich thic day nguén cung

NOXH, giup dam bao an sinh xa hoi,
clng Cé“ niém tin noi nguoi mua nha,
gop phan cai thién thanh khoan, dem

lai swr s6i ddng cho thj trrong BPS.

Déi v6i Luat dat dai 2024, cac diém moi
tap trung vao cac quy dinh giup thuc
day quéa trinh GPMB, han ché tranh
chép, minh bach hoa trong luc thuc
hién. Vé phia cac nha phét trién BPS,
téc d6 GPMB duorc téng cao ciing dong
nghia véi thoi gian phat trién dw an
duwoc rut ngan di. O chiéu nguoc lai,
viéc xac dinh gia dat theo “nguyén téc
thi trurong” sé khién chi phi GPMB téng
Ién so vé&i giai doan truéc do gia dat
duwoc céap nhat sat hon vai thi trrong,
dan dén chi phi phét trién duw én ciing
sé téng lén, kéo theo murc gig dau ra
ciing téng. Viéc xac dinh gia dat theo
“nguyén tac thj truong” van can thém
thoi gian dé duoc sw huéng dan, ap
dung cua cac ban nganh. Cac vuéng
méc trong khau dinh gia nhw ngudn géc
dat van sé chwa duoc khai thong triét
dé theo céac thay dbi méi trong luét nay.

Thoi gian vira qua, chinh pha ciing da
théng qua 1 s6 Nghj dinh va Luat nhdm
hé tro thi trurong tin dung, tréi phiéu va
giam bét ap lwre thanh khoan cho cac
DN. Cac chinh sach nay tap trung vao
viéc tri hoan cac nghia vu tai chinh cua
céc doanh nghiép bét déng sén, tao
diéu kién cho cac nha phét trién co thé
sdp xép nguédn trd no trong thoi gian thj
triong chung khoé khan. Luét té chirc
tin dung stra déi sé cung cap thém cho
cac ngan hang thwong mai mét phuong
&n xtr ly nor xau va khoi théng dong tién
cho cac doanh nghiép BDS dén cu.
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Cac yéu toé vi mé dang hoé tro’ cho sw hoi phuc cua thi tredng BDS dan cw nam 2024

Cac chi bao dang lwu y

= Sau khi sut gidam vé mirc thap nhat trong nhiéu nam vao cudi Q1/23 véi chi 26,515 ty déng (-55.1% svck) khi thi trudng BDS gap nhiéu khé khan vé tinh hinh
thanh khoan, chi tiéu cac khoan thu thué vé nha, dat da lién tuc hdi phuc tré lai qua cac quy va dat 45,277 ty déng (+70.8% svck), cho thdy tinh hinh thwc hién
nghia vu tai chinh déi véi nha nwéc da cé tang tré lai. Cac khodn thu vé thué dat qua cac ndm bao gdm chi yéu la tién sir dung dat (80-85%) va tién cho thué
dat, thué mat nwéde (10%-15%). Ching toi cho rang day 1a mét chi bao sém vé sw héi phuc trong nguén cung BDS thei gian téi.

= Dang chad y trong lan thay déi Luat 1an nay l1a viéc cong nhan cac quyén va nghia vu hop phap ctia kiéu bao hai ngoai néu van con gilr qudc tich Viét Nam. Diéu
nay sé& cho phép ngudi cé qudc tich Viét Nam tai nwéc ngoai dwoc divng tén BDS, gilp gidi quyét tinh trang khiéu kién xay ra khi ltc trwéc ho phai nhe nguoi
nha, ngwdi quen ding tén gitp va phat sinh cac trwdng hop chiém doat tai san.

Cac khoan phai thu ve nha, dat da tang trong Q1/24 Ngudn kidu héi vé TP.HCM trong nim 2023 dat murc ky luc
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Cac nha phat trién BPS dan cw van dang gap nhiéu thach thirc "‘l' MBS

BDS nghi dwdng — vé cluing tram lang

Strc cau clia phan khic BDS nghi dwéng dang & mirc thap nhat trong mét thap ky voi ty 1& hap thu cda Biét thw nghi dwéng/Nha pho, Shophouse nghi dudng
dat 3.3%{0.9%. Mat bang gia ban so cép tiép tuc xu hwéng di ngang, cac nha phat trién lién tuc dwa ra cac chinh sach cam két chia sé loi nhuan/doanh thu, hé
tro’ 1ai suat, an han no gbc nhwng thanh khoan van chwa dwoc cai thién.

Déi v&i condotel, ngudn cung van chl yéu dén tir hang tén kho ctia cac dw an cii (chiém hon 98%), chii yéu van do van dé phéap ly. Theo DKRA, strc ciu chung
thi trweng ghi nhan murc thap nhét trong 5 nam qua (ty 1& hap thu chi dat 1.3%), lwong tiéu thu twong dwong 35% so véi cung ky. Ching téi cho rang phan khic
nay sé con tram lang trong thdi gian dai do viéc phat trién tran lan trong thoi gian viva qua cling nhw nhiéu dy an khong tiép tuc chi trd loi nhuan, hiéu qua khai
thac chi & mirc thip va niém tin ctia nha dau tw da bj s6i mon.

Ngudn cung, cdu méi va ty 1é hap thu biét thy nghi Ngudn cung, cau méi va ty 1é hap thu Shophouse nghi Ngudn cung, cdu méi va ty I1é hap thu Condotel
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2021 2022 2023 Q124 2021 2022 2023 Q1/24 2021 2022 2023 Q1/24
mmmm THng ngudn cung mai mmmm THng tiéu thu moi mmmm THng ngudn cung mai mmmm THng tiéu thy mai mmm T5ng Ngudn cung moi mmm Téng tiéu thy moi
Ty 1& hép thu % (cot phai) Ty 1& hép thu % (cot phai) Ty 1& hép thu % (c6t phai)

Nguén: DKRA, MBS Research Nguén: DKRA, MBS Research Ngudn: DKRA, MBS Research



\-1,,
Cac nha phat trién BPS dan cw van dang gap nhiéu thach thirc "l MBS

Ap lwc vé trai phiéu van con dang lo ngai

Ap lwc dao han trai phiéu cta cac doanh nghiép BDS sé tap trung vao
thei diém Q3/24

60,000 600.0%
50,000 - 500.0%
0
40,000 - 400.0%
300.0%
30,000 A

200.0%
20,000 1 100.0%

10,000 4 0.0%
- -100.0%

Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24

mmmm Gig tri TP BDS dao han (sau mua lai) (ty VND, LHS) e Thay dbi (%svck) (cot phai)
Nguén: MBS Research
No ngan han/téng no’ vay va no dai han/téng no’ vay

100% -
90% A
80% A
70% A
60% A
50% A
40% A
30% A
20% A
10% A

0% -
DD O DO 9O O O VNN ININANNAOADOADL LA D A
SPINIA S I R S SRAP ARG AT AL QR AR G G R
o d I ddrddFad I

B No vay dai han ENo vay ngén han

Ngudn: MBS Research

Nhom nganh BDS tiép tuc chiém ty trong cham tra I&én nhat (khoang
70% gia tri cham tra).

San xuét,
13%

Bét dong
san, 70%

Nguén: MBS Research

Téng no vay /VCSH cho thay dau hiéu mé rong bang can déi

90.0%

80.0% A

70.0% A

60.0% A

50.0% A

40.0% -

30.0%
D DO DO DD 9O YO OO NN ININ NN AODO AT AAYD DD D A
P N RIS S S SR A A ARG ARG A G R LR G I R
cdFdFedrrdedrrddrrddrrdFFdFda

e Tinh theo PP s6 téng e=Tinh theo PP trung vi

Ngudn: MBS Research
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Xu hwéng phat triéen nganh BDS dan cw nam 2024 F\s MBS

Chung t6i cho rang cac hoat dong tai cau tric nguén vén va M&A dw an BDS sé s6i dong trong phan con lai ciia nam 2024

= Chung t6i cho rang huy déng vén trén san sé 1a mét trong nhirng hoat déng ndi bat trong thdi gian sap t&i ciia cac cong ty bat dong san trong phan con lai cia
nam 2024 nham tai ciu trdc no vay, dap trng cac nghia vu tai chinh vé dat véi nha nwédce va chi phi phat trién dy an tng cao.

= Bén canh do, ching t6i ky vong hoat ddng M&A cac dw an bat ddng san ciing sé& |a moét phan quan trong trong nam 2024 b&i: (1) « Strc khde tai chinh cta nhiéu
doanh nghiép b4t dong san hién van con yéu va chua tiép can dwoc ngudn vén, chi phi phét trién dw an sé ngay cang gia tdng nhw ching tdi da phan tich phia
trén (2) Bién dong lai suat da gidm di rat nhiéu va sé gilp Bén mua dé dang hon trong viéc sdp xép nguén vén dé thyc hién thwong vu trong twong lai. (3) Déi
twong cla cac thwong vu M&A theo ching tdi van sé chi tap trung tai cac dw an da cd tinh trang phép ly ré rang, chat lwong tét va nhiéu tiém nang dé phat trién

dvw an.
Cac thwong vu M&A Ién trong 2023, 2024 FDI do vao BDS tang manh trong 4 thang dau nam
7,000 140.0%
Dy an Chua dau tw Déi tac Gia tri s oon | 120.0%
’ 100.0%
Kim Oanh Real Sumitomo Forestry, _ 78.2%
The One World urban zone . y 1Bn.USD 5,000 80.0%
Estate Corp Kumaga Gumi, NTT )
4,000 - 60.0%
Tam Lwc Housing Complex Tam Luc Real 2000 | 40.0%
(3.7 ha, located in Thi Brc j Gamuda 315.8 MIn.USD ’ 20.0%
. Estate Jsc
city) 2,000 - 0.0%
Emeria (6ha) -20.0%
Clarita (5.8 ha) Khang Dién Keppel Land 150 MIn.USD 1000 -40.0%
(Tha Buc City) - -60.0%
o SkvWorld 2018 2019 2020 2021 2022 2023 4 Thang
24-story Apartment building Thuan Thanh Y 2024
- Development Berhad 50.4 MIn.USD
(District 8, TP.HCM) JsC Téng dang ky méi (Triéu USD) = 9%YoY

(Malaysia)
Nguén: MBS Research Nguén: MPI, MBS Research
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Chung téi cho rang cac hoat déng tai cau tric nguon von va M&A dw an BDS sé séi dong trong phan cén lai cia nam 2024

Ké hoach ting von ctia cac doanh nghiép sap téi

Tén doanh nghiép

Phwong thirc phat hanh

S6 von tang lén

Thei gian dw kién

CTCP Tap doan bau
tw Dia 6¢ No Va (NVL)

CTCP D4u tv va Kinh
doanh Nha Khang
Dién (KDH)

Téng CTCP Pau tw
Phat trién Xay dwng
(DIG)

CTCP Tap doan Déat
Xanh (DXG)

CTCP Phat trién BDS
Phat Pat (PDR)

Chao ban 1.17 ty ¢6 phiéu cho ¢ déng hién hivu dudi dang quyén mua

Phat hanh riéng 1& 110.09 triéu cb phiéu riéng 1é cho 20 nha d4u tw chirng
khoan chuyén nghiép véi gia 27,250 déng/cp, huy déng 3,000 ty ddng va
dw kién trién khai trong nam 2024

Chao ban cb phiéu cho cb dong hién hiru véi ty 1& 1,000: 327.94, twong
&ng chao ban 200 triéu cb phiéu véi gia 15,000 dong/cd phiéu

Chao ban tbi da 150 triéu cd phiéu riéng 1& cho nha dau tw chirng khoan
chuyén nghiép, gia chao ban khong th&p hon 20,000 ddng/cd phiéu.

Chao ban 150 triéu c¢b phiéu cho cb déng hién hiru, véi gia chao ban téi
thiéu la 12,000 ddng/cp. Ty |é chao ban la 24:5

Chao ban 93.4 triéu c¢d phiéu cho nha dau tw chirng khoan chuyén nghiép
véi gia tdi thiéu 18,600 ddng/cp.

Chao ban 134.2 triéu cb phiéu cho cd dong hién hiru véi gia 10,000
doénglcp.

Vén didu I& co thé tang tlr 19,501 ty dbng 1&én
murc hon 31,200 ty déng

Vén diéu I co thé tang tir 7,993.1 ty dong
lén mirc hon 9,094 ty ddng

Vén diéu Ié co thé tang tir 6,099 ty ddng Ién
murc hon 9,599 ty déng

Néu hoan tat ca hai phwong an, DXG sé huy
dong dwoc hon 3,500 ty déng, ddng thoi
nang vén diéu Ié tlr hon 7,2000 ty ddng lén
gan 9,650 ty dong

Vén diéu & co thé tang tir 7,388 ty déng 1&n
dén 8,730 ty dong

Q2/24 dén Q4/24

Dw kién thoi gian thwe hién dot phat hanh nay
trong nam 2024, va ngay chinh thrc sé duoc
quyét dinh b&i Hoi ddng quan tri sau khi nhan
dwoc sy phé duyét tir UBCKNN.

N&m 2024 dbi véi phat hanh cho ¢ déng hién
hiru

Dw kién tlr ndm 2024 dén ndm 2025 dbi véi phat
hanh riéng lé

Dw kién trong ndm 2024 hoac do HDQT quyét
dinh sau khi dwoc UBCK chap nhan

Dw kién trong ndm 2024, sau khi c6 chép thuan
clia UBCK Nha Nwéce

Ngudn: Bo cdo cong ty, MBS Research
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O Ha Néi, xu hwéng dich chuyén ra khéi trung tam ngay cang rd nét, diém nhan dén tir khu vwe phia Dong va phia Tay thanh phé

Trong bdi canh quy dat khu vwe trung tdm gidm manh, khu viec phia Déng va Tay du kién déng gép chinh vao nguén cung can hd trong ndm 2024 nhé cac phan khu
trong 2 KDT I&n Smart City va Ocean Park. Mot s6 dw an nhw Canopy hay The Lumi d@ mé ban trong Q1/24 dat ty 1& hap thu trén 60% va gia ban tdng gan 15% so
v&i cac dw an xung quanh cho thay nhu cau dang & mrc cao trong bdi canh 1ai suat thap nhw hién nay. Gia ban hién nay trung binh dang & murc 55 triéu VND/m2
(+9% svck) khi cac san phadm hwéng t¢i phan khic & thwe cho thay dau hiéu phuc héi ciing nhuw ty 1& déng gop clia dong sdn pham cao cap tang dan trong giai doan
4 nam gan day.

Nguon cung cén hé tai HN Cac dw an chung cw mé ban trong nam 2024 tai HN va khu vuwc
phia Bac
40,000 Dw 4n Quy mé Phan khuc.,‘gla ban dw
kien
35,000 A Canopy Residences va 6,000 can hd Phan khuc: Cao cép
Sola Park CDT: Vinhomes va Quy Dau tw  Gia ban: 50 trigu/m2
30,000 ( KBT Smart City) Singapore (GIC)
25,000 + The Lumi Hanoi 2,400 can h6 Phan khuc: Cao cap
20 000 - CBT: CTCP Capital Land Gia ban: 65 triéu/m2
15,000 - BRG Lé Van Lwong 662 can hd Phan khuc: Cao cap
CDT: Tap doan BRG Gia ban: 60 triéu/m2
10,000 -
5 000 4 Central Residence 2,600 can ho Phan khuc: Cao cép
‘ (Gamuda City) CDT: Gamuda Land Gia ban: 45 triéu/m2
D .
2019 2020 2021 2022 2023 Q124  2024F 2025F The Zurich 2,200 can ho Phan khic: Cao cap
(KDPT Ocean Park) CDT: CTCP Nha Tt Liém Gia ban: 70 triéu/m2

® Nguén cung can hd B Can ho da ban

Nguén: MBS Research Nguén: batdongsan.com.vn, MBS Research
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O Ha Néi, xu hwéng dich chuyén ra khéi trung tam ngay cang rd nét, diém nhan dén tir khu vwe phia Dong va phia Tay thanh phé

Twong tw v&i khan khic cdn hd, ngudn cung nha thap tang tap trung tai cac khu vuc ngoai 6 thay vi trung tam nhuw trwéc day. Dong gop chinh dén tir cac khu dai do
thi khu vwe viing ven nhw Ocean Park va Vinhomes Vi Yén (chiém khoang 85% ngudn cung tai HN). Nguén cung con lai dén tir cac dw 4n nhé nhw Charm Villa,
Park City da trién khai tir ndm 2022 va mé ban trong Q1/24. Hién tai, 1 sé6 chi dau tw nhw CTCP Hoang Huy (TCH), Tap doan Ha Bé (HDG) I&én ké hoach mé& mé&
ban cac san pham thap tang giai doan ntra cudi nam. Chung t6i danh gia cac DN da lac quan hon so v&i cudi ndm 2023, khi nhu cau thij trwéng tai 1 sd phan khac

hdi phuc dang ké va lai suat thap sé giam bét ganh néng tai chinh cho ngwdi mua nha.

Ngudn cung san pham thap tang

18,000
16,000 1
14,000 1
12,000 1
10,000 1
8,000 1
6,000 1
4,000 A

2.000 -

o

2020

2021

2022

2023

Q1/24

2024F

Ngudn: MBS Research

2025F

Cac dw an thap tang trong nam 2024

Dw an

Quy md

Phan khuc, gia ban dw
kién

KDT Park City
(Ha bong)

KBDT Dwong Néi
(Ha béng)

Vinhomes Ocean
Park 3

Hado Charm Villa
(Hoai burc)
Vinhomes Vi Yén
(Hai Phong)
Hoang Huy New
City (Hai Phong)

100 can lién ké va biét thw
CDT: CTCP Phat trién dd thi Quéc
té Viét Nam - VIDC

150 can biét thy
CBT: CTCP Tap doan Nam Cwong

3,500 can lién ké va biét thy
CDT: Vinhomes

100 can lién ké va biét thw
CDT: CTCP Tap doan Ha b6
800 can lién ké va biét thy
CDT: CTCP Vinhomes

220 can lién ké& va 150 NOXH
CBT: CTCP Tai chinh Hoang Huy

Phan khuc: Cao cap
Gia ban: 150 triéu/m2

Phan khuc: Cao cap
Gia ban: 140 triéu/m2
Phan khc: Cao cap
Gia ban: 100 triéu/m2
Phan khuc: Trung cép
Gia ban: 130 triéu/m2
Phan khic: Cao cap
Gia ban:120 triéu/m2

Phan khuc: Cao cap
Gia ban: 85 triéu/m2

Ngudn: batdongsan.com.vn, MBS Research
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Xu hwéng phat trién nganh BPS dan cw nam 2024

Phan khuc cao cap van sé chiém chu dao trong nguén cung tai TP.HCM, nguén cung trung cap sé phé bién hon tai cac tinh thanh lan
can

Theo théng ké clia CBRE, ngubn cung md&i tai TP.HCM du kién khoang hon 8,000 can, véi ngudn cung twong déi han ché nhw vay dwoc ky vong sé khién mat bang
gia duy tri & mirc cao va gia ban so cép cé thé tdng 3% svck. Cac dw &n mai tai TP.HCM sé chi yéu tap trung tai phan khic cao cap véi sy mé ban cta cac dy an
nhw Eaton Park, The Global City. Do qu§ dat dang ngay cang khan hiém & cac quan ndi thanh, cac ngudn cung méi c6 xu hwéng tap trung & cac khu vuwc nhw khu
DPoéng, khu Nam va ria thanh phé, cac tinh 1an can phi hop theo cac dinh hwéng quy hoach co s& ha tAng — day sé la cac khu v tiép tuc chiém linh thj trwéng trong
twong lai.

Nguén cung can hd tai HCM Nguén cung tai TP.HCM va khu vwec phia Nam trong 2024

Phén khuc, gia ban dw

35,000 Duw 3 0 .
wan Quy mo Kién
30.000 Eaton Park 3.76 ha v&i 540 can ho Phan khuc: Cao cap
' (TP.Tha Btrc) CDT: Gamuda Land Gia ban: 125 triéu/m2
25,000 The Global City 117.4 ha v¢&i 8,500 céan ho Phan khuc: Cao céap
(Quan 2) CDT: Materise Homes Gia ban: 125 triéu/m2
20,000
Lotte Eco Smart City 1,000 can ho Phan khuc: Cao cap
15,000 (Quén 2) CDT: Lotte Group Gi& ban: 200-300 triéu/m2
10,000 Zeit river 300 can hd Phan khuc: Cao cap
(Quéan 2) CBbT: GSE&C Gia ban: 150 -200
’ Bién Hoa Universe 1,200 can hé Phan khuc: Trung cap

2020 2021 2022

® S can m& ban maoi

2023 2024F 2025F 2026F
® S6 can ban dwoc

Ngudn: CBRE, MBS Research

Complex

(Béng Nai)
Sycamore (Binh
Duwong)

CDT: Tap doan Hwng Thinh

168 can hd
CDT: Capitaland

Gia ban: 25 triéu/m2

Phan khuc: Cao cap
Gia ban: 95 triéu m2

Ngudn: batdongsan.com.vn, MBS Research
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Nguon cung thap tang tap trung & khu Pdng va khu Nam thanh phé Ho Chi Minh

« Vi dinh huwéng gidm &p lwe cho khu vwe ndi thanh, TP.HCM s& mong mudn tiép tuc dé thj hda dén cac khu vuec c6 mat dd dan sé thAp nhw TP.Tha Blrc va huyén
Nha Bé. Ngudn cung thap tang trong giai doan 2024-2025 van sé chl yéu tap trung tai Tp.Tha BPic dé hwéng loi tir mang luwéi co s& ha tang phat trién nhanh
chéng nhw dw &n mé rong cao tbc TP.HCM — Long Thanh — Dau Giay, san bay Long Thanh, ciu Tha Thiém 4, Vanh Dai 3. B4t déng san tai cac thanh phd vé tinh
nhw Ddng Nai va Binh dwong ciing sé dwoc hwdng loi ttr cAc dw &n nay véi ngudn cung Ién hon.

« Trong phan con lai ctia ndm 2024, ngudn cung tai TR.HCM chi yéu sé& dén tr cac giai doan ké tiép ctia cac dw an hién hiru, dw &n méi chi chiém khodng 1/3 v&i
mot sb dw an ndi bat nhw Foresta, the Meadow va L’Arcade. Phan I&n ngudn cung twong lai sé 1a nha phé véi gia ban khoang trén 20 ty déng. V&i méot phan khic
mang nhiéu tinh dau co hon 1 gan véi nhu cau & thwe, ching téi cho rang viéc |ai suat da cé dau hiéu tang 1én va mat bang gia ca so cip sé kho gidm sau hon
do ngudn cung han ché sé kich thich nha dau giai ngan.

Nguén cung thap tang tai TP.HCM

3,000

2,500

2,000

1,500

1,000

500

2019 2020 2021 2022 2023 2024F  2025F 2026F

B S4 can m& ban moi ® S6 can ban dwoc

Ngudn: MBS Research

Nguén cung thap tang tai TP.HCM va khu vwc phia Nam

Phan khuc, gia ban dw

Dw an Quy mo Kién
Foresta 5.77 ha v&i 159 biét thw Phan khuc: Cao cap
(Quéan 2) CDT: Khang Dién va Keppel Gia ban: 250 triéu/m2
Land
The Meadow 5 ha v&i 212 nha phd, biét thy  Phan khuc: Cao cép

(Binh Chanh)

L’Arcade
(Pha My Hwng)
Waterpoint (Long An)

Symlife Thuan An
(TP.Thuan An, Binh
Dwong)

CDBT: Gamuda Land Gia ban: 70 triéu/m2
0.87 ha v&i 32 can Phan khuc: Cao céap
CDT: Phu My hung

355 ha Phan khuc: Trung cap
CDT: Nam Long group Gia ban: 36-58 triéu/m2
660 can ho Phan khuc: Trung cap
CDT: Céng ty Nam Hiép Gia ban: 35 triéu m2
Thanh

Ngudn: batdongsan.com.vn, MBS Research
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Co s& ha tang sé rat quan trong, dic biét déi véi khu vwre ngoai 6

« Theo danh gia cta ching t6i, cac khu dé thj viing ven sé& duoc hudng loi nhd co s& ha tang dwoc dau tw manh mé. Trong giai doan 2021 — 2025, téng von dau tw
cobng ctia Ha Noi dw kién ting trwdng 36% Ién mirc 340,153 ty VND so v&i giai doan 2016 — 2020. Vén dau tw cong ndm nay c6 déng gop I&n tr cac dy an giao
théng trong diém nhw BPwong Vanh dai 4, Pwdng Vanh dai 3.5,.. nham huéng téi viéc két ndi khu vie trung tam téi cac khu phia Déng, Tay Ha N6i va céc tinh lan
can. Chang tdi danh gia, phat trién ha tang sé gop phan gia ting loi thé cho cac khu dai d6 thj viing ven so véi khu vue trung tdm trong bdi canh rat ngan thoi gian
di chuyén gitra cac khu vuec.

+ Trong nam 2024, TP.HCM sé& wu tién trién khai 59 dw an giao théng véi tbng ngudn vén l1én dén 231 nghin ty VND, twong dwong 9.4 ty USD. Viéc dau tw manh mé
va déng bd cho ha tang giao théng sé gitp giam tai ap lwc cho khu vue ndi thanh. Cac dy an trong diém nhw San bay Long Thanh (Péng Nai), Cao tbc Bién Hoa —
Viing Tau s& mang lai trién vong cho cac dw 4n BDS cho céc tinh phia Nam nhw Viing Tau, Déng Nai, Binh Duwong, Binh Phuéc.

Giai ngan vén dau tw céng cta Ha Noi

90,000

75,000

60,000 -

45,000

30,000 -

15,000

2021

2022

/60 déu tw

2023

Tang trrdng

50%

- 40%

- 30%

- 20%

- 10%

- 0%

Ngudn: MBS Research

Ké hoach dau tw co s& ha ting khu virc phia Nam

Téng vén

dau tw (ty Thoi diém Dw kién
Dw an dong) kh&i cong  hoan thanh
Cao tbc TP.HCM - Moc Bai (Tay Ninh) 20,100 05/25 12/27
Cao tbc TP.HCM - Chon Thanh (Binh Phuwéc) 1,940 2023 2027
M_cr réng cao toc TP.HCM - Long Thanh - Dau 2,350 09/23 2025
Giay
Mé& rong dwdng dan cao toc TP.HCM - Trung 1,037 2023 2025
Luwong
M:y ror‘19 ngnc 16 13 (Nga tw Binh Phuwoc - 13.851 2025 2027
Cau Binh Triéu)
Cao tbc TP.HCM - Moc Bai (Tay Ninh) 20,100 05/25 12/27
Cao té¢c TP.HCM - Chon Thanh (Binh Phuwéc) 1,940 2023 2027

Nguén: UBND TP.HCM, S& Giao théng Van Tai TP.HCM, MBS Research
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Chung t6i tin rang c6 thé c6 mét dot re-rate sap t&i véi nhom cé phiéu nay
« Dén hién tai, Chi s6 BDS da thé hién té hon han so v&i VNIndex, véi mirc tang YTD lan lwot [& 1.4% va 13.1%.
« Ty |é P/B ctia nhém BDS Dan cw dang & mdc 1.16 lan, thap hon trung vi 5 nam 1a 1.6 1an.

« Chung t6i tin rAng nhom BDS Dan cuw dang dwoc giao dich véi mie dinh gia twong ddi thap va vién canh doanh nghiép dang cho thay them céc tin hiéu tich cuc,
thi trwdng nhiéu kha nang sé tim mdt nhém nganh dan dat véi cau chuyén hap dan, ty I rii ro — loi nhuan phu hop trong twong lai gan. Chiang t6i khéng bé qua
kha nang c6 mot dot re-rate déi véi nhém bat ddng san dan cuw dé dwa nhém nay tré vé mire dinh gia pht hop hon.

. X ~ R g sn ~ 2 . , ; . .
Chi so BDS da thé hién té hon han so v&i VNIndex (YTD) Dinh gia nhém BPS dan cw dang thap hon murc trung vi 5 ndm
20 0% 4.00
3.50
15.0% - 300
250 -
10.0% 1
2.00 -
5.0% A 150 -
1.00
0.0% 0.50 -
0.00
-5.0% I ST ST ST ST AT A A WS LIS A Y. £ ST A B B I B S o
Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 P o & WY W Y W
P/B == = |ledian
e Property Index /] |

Nguén: Fiinpro, MBS Research Nguén: Fiinpro, MBS Research
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Dw phong KQKD cac doanh nghiép bat dong san

Tom tat dw phéng 2024 — 2025 cua cac c¢6 phiéu dwore ching toi theo doi

Ty déng KDH NLG DXG

2023 2024 2025 2023 2024 2025 2023 2024 2025
Doanh thu 2,088 4,249 4,832 3,181 6,303 5,002 3,725 3,745 4,460
% svck -28.3% 103.5% 13.7% -26.8% 97.6% 6.1% -32.4% 0.5% 19.1%
Ln gop 1,587 1,844 2,621 1,562 2,736 2,652 1,710 1,975 2,420
Bién LN gop (%) 76.0% 43.4% 54.2% 49.1% 43.4% 44.9% 45.9% 52.7% 54.3%
EBIT 1,220 1,232 1,998 582 1,100 1,074 734 712 712
Bién EBIT (%) 18.2% 24.1% 25.0%
LN rong 743 808 832 484 547 576 172 234 440
% svck -30.0% 12.9% 3.0% 113.2% 7.1% 11.1% -20.0% 36.2% 88.1%
EPS (d/cp) 840 808 833 1,257 1,178 1,240 281 328 617
BVPS (d/cp) 16,828 17,440 18,273 35,170 31,200 29,900 15,370 15,219 15,836
(T;:p;nat rong/co phieu 4,666 1,786 3,368 1,394 1,130 1,281 451 1,549 573
No/VCSH 0.4 0.4 0.4 0.4 0.4 0.4 1.1 1 1
Ty suét ¢ tac (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
ROAE (%) 5.7% 5.2% 4.7% 5.2% 5.50% 6.0% 1.9% 2.3% 4.0%
ROAA (%) 3.0% 3.0% 5.0% 1.7% 2.0% 2.1% 0.7% 0.9% 1.7%

Ngudn: MBS Research
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So sanh cac doanh nghiép cung nganh

Ma co

Gia thi

Gia muc

Vén

) Khuyé hi P/E P/B ROA (% ROE (%
phieu treeong tiéu héa tyen nght PIE (x) PIB (x) ROA (%) ROE (%)
Tén cong ty BB NGi té NGi té (Jgg‘)‘ 2024 2025 2024 2025 2024 2025 2024 2025
CTCP Vinhomes VHM VN 39,400 N/A 6,750 KKN 54 46 08 07 64 6.8 16.0 15.8
TCP Tap doan Dau t
CTCP Tap doanBautw 14,800 N/A 1,136 KKN 626  NA 07 08 02 NA 38  -64
Dia 6c No Va
CTCPBautwvaKinh - oLy 37500 43000 1179 KHAQUAN 333 307 19 1.9 3.8 46 65 76
doanh Nha Khang Dbién
SUCE2IT DY 1S TCH VN 20,000 N/A 526 KKN 176 NA 15  NA 52 NA 86  NA
Hoang Huy
SOT:;P Bau tur Nam NLG VN 44,950 45,000 681 TRUNGLAP 290 246 16 16 28 3.0 61 6.7
CTCP PhattrienBDS 0\ 25.800 N/A 886 KKN 364 15.6 18 1.7 33 85 56 12.0
Phat Dat
i;:hp Tap doan bat DXG VN 17,050 25,100 484 KHAQUAN 693 41.1 11 11 12 14 21 25
Trung binh 36.2 233 1.3 1.6 3.3 49 5.9 6.4

Ngudn: Bloomberg, MBS Research
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Chung t6i wa thich KDH va DXG

Luan diém dau tw

Cé phiéu  Khuyén nghi Gia muc tiéu
KDH KHA QUAN 43,000
DXG KHA QUAN 25,100
NLG TRUNG LAP 45,000

Dw an Privia (1,000 can hd) dat ty 1& hap thu trén 85% trong dot mé ban cudi nam 2023 1a dong lwc tang trwdng LN rong trong
nam 2024. LN rong ki vong dat 832 ty dong (+3.0% svck) khi cé thé ban giao toan bo dw an nay vao Q4/24.

Co cAu tai chinh lanh manh, ty 1& no vay rong/TTS dat 19.5% thap hon khodng 37.3% cuda trung binh nganh.

Luat D4t Pai 2024 duoc thong qua sé gitp lam rd cac van dé lién quan dén viéc xac dinh tién st dung dat, chang t6i ky vong
nhirng thay déi méi trong luat sé gidp day nhanh qua trinh thwe hién phap ly cia dw an chién lwgc Gem Riverside (3,000 can ho
cao cap).

LN rong trong ndm 2024 dy kién tang 36.2% svck do tiép tuc ban giao dw an Gem Sky World va phan con lai ctia Opal Skyline.
Khi san bay Long Thanh hoan tt, s& cé mét lwu lwong I&n hanh khach diéu chuyén qua khu vuc nay, kich thich cho céac dy an
xung quanh hwéng loi, dién hinh nhw dw an thap tAng Gem Sky World, v&i chi khoang 30 phut di chuyén dé dén san bay.

Gia cb phiéu dang c6 mirc tiém nang tang gia cao (+46.8%).

Trién khai cac dy an can hd trung cap dat ty 1& hdp thu cao trén 70% nh& ngudn cung thiéu hut. Trong nam 2024, NLG sé tap
trung phat trién dong sadn phadm nay nh& mé ban cac GD tiép theo thudc dy an Southgate, Mizuki va Akari véi khodng 800 can
hé va 200 san pham thap tAng. Doanh s6 mé ban (Pre — sale) du kién khoang 8,700 ty ddng (+8% svck).

LN rong tang trwdng 13% svck Ién mic 548 ty ddng nhd ban giao cac san phdm da ban thudc phan khu Izumi 1A1, Mizuki va
Southgate v&i khoang 220 can lién ké va 500 can ho.

Co c4u tai chinh lanh manh, ty 18 ng vay/TTS & mic 30% thap hon mirc 45% trung binh nganh va khéng bi ap lwc no vay trai

phiéu.
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Khuyén nghi dau tw

Chung t6i wa thich KDH va DXG

Cé phiéu  Khuyén nghi Gia muc tiéu Luan diém dau tw

Dw an Hoang Huy Commerce (4,010 c&n ho) da ban hang thanh cong 90% ké tir cubi nam 2022 tré thanh dong lwc ting trudng

LN ctia DN trong ndm 2024. Dy kién TCH sé ban giao toan bd dw an nay trong ndm 2024 va LN rong dw kién ting trwéng 220%

svck.

TCH N/A N/A Hién tai quy dat cia TCH dang dwoc hwéng loi Ion trong bdi canh TP. Hai Phong ddy manh dau tw co sé ha tAng. Dy 4n Hoang
Huy New City giai doan 1 (200 can LK) dang trién khai s& dwoc huéng loi Ién khi nam tai dwong D6 Muoi kéo dai (tuyén dwdng
két ndi truc VSIP véi trung tam thanh phd). Gia ban dy kién sé tang 20% nh& hudng loi tlr tuyén dwdng nay.

Hon niva, khoang 90% quy dat cia TCH nam tai Thdy Nguyén va khu vuc ndy da dwoc phé duyét 1én thanh phd vao ndm 2025.
Nh¢& d6, gia tri quy dat ctia TCH sé dwoc hwdng loi nhé ha tang tiép tuc dwoc day manh trong khu vwe nay.
Két thic Q1/24, VHM ghi nhan KQKD chwa c6 nhiéu khéi sac véi doanh thu dat 8,200 ty VND (-72% YoY), trong d6 50% dén tor
ban giao cac dw &n Ocean Park 1,2, Smart City, grand Park. Loi nhuan trwéc thué dat 1,416 ty (-91% YoY).
VHM dang c6 xu hwéng tiép tuc phat trién cac dai d6 thi & nhirng khu vwc vé tinh thanh phd Ién trong twong lai nhw Vinhomes
_— - - Vi Yén (Thay Nguyén, Hai Phong), Vinhomes C6 Loa (Bdng Anh, Ha Noi).

Tap doan dang s& hivu quy dat khéng 16 dwoc tich Idy trong nhiéu ndm théng qua nhiéu hinh thirc. Cac dai dw &n dang cha y
nhw Wonder Park, Cé Loa da hoan thanh GPMB va san nén, dy an Vi Yén da bat ddu mé ban vao cudi quy 1. Déng thi véi uy
tin va kha nang thwc hién cong tac phap Iy manh mé, ching téi cho rdng VHM van sé tiép tuc la nha BDS dan dau trong twong

lai.



Bat dong san Khu cong nghiép
Loi thé di cung nhiéu thach thirc

Quay lai Muc luc Chién lwgc dau tu 2H2024
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Thi trwérng phia Bac: Gia cho thué dat KCN tiép tuc ting

Nguon cung va gia thué dat KCN Nguon cung va ty Ié lap day theo tinh Ty lé ting gia thué dat theo tinh
15 - 5,000 100% 200
20%
I 140
0%
2,500 50% 100
- 120
-20%
10 - ; ; . . . - 100 - 0% - ) -40%
Q4/22 Q23 Q223 Q3/23 Q4/23 Ql/24 HaN6i Bac Hung Hai Hai Vinh HaN6i Bac  Hung Hai Hai Vinh
Ninh  Yén Dwong Phong Phuc Ninh Yén Dwong Phong Phuc
mmmm Ngudn cung (‘000 ha, cot trai) ) - m Gia thué dat (USD/m2, cot trai)
Gia thué trung binh (USD/m2, cot phai) ® Nguon cung (ha, cot tréi) ATy I€ lap day (%, ct phai) Tang trudng gia (%, cot phai)
(Nguén: Cushman & Wakefield, CBRE) (Ngudn: MBS Research) (Ngudn: MBS Research)

Theo CBRE, Q1/24 gia thué dét tai thi trwong loai 1 dat trung binh 133 USD/m2/chu ky thué, twong (rng tdng 1.2% so v&i Q4/23 va 7.8% so véi Q1/23 do thiéu
ngudn cung ma&i trong ky va nhu cau thué dat & thi trwong loai 1 ting. Ty 1& 14p day tang 1.3 diém % dat 83%. Dién tich hap thu dat 110 ha. Trong 3 nam t&i, gia thué
dat & phia Béc c6 thé tang 3-9% mébi nam. Viét Nam tang cudng quan hé ngoai giao vé&i cac nén kinh té Ién, nhd vay ma nén kinh té néi chung va nganh BBS KCN
va san xuét noi riéng sé hwdng lgi 1on.

Ghi cha: Thi trwéng loai 1 gdm Ha Noi, Bac Ninh, Hwng Yén, Hai Dwong, Hai Phong. Thi truéng loai 2 gdm Thai Nguyén, Vinh Phic, Bac Giang, Quang Ninh, Ha
Nam va Thai Binh.
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Thi trwong phia Nam: Gia cho thué dat 6n dinh

Ngudn cung va gia cho thué dat KCN Nguon cung va ty 1& 1ap day theo tinh

30 - - 200 12,000 100%

| I 6,000 ‘ | 50%
20 - . . . . . - 150 - I I 0%

Q4/22 Q23 Q223 Q3/23 Q4/23 Ql/24 TPHCM DBinh Long An E)(“)ng Nai BRVT
wong

mmmm Ngudn cung (‘000 ha, cot trai)
Gia thué trung binh (USD/m2, c6t phai)

(Ngudn: Cushman&Wakefield, CBRE)

mNgudn cung (ha, cot trai)  ~ Ty & I&p day (%, cot phai)

(Ngudn: MBS Research)

Tang trwdng gia thué dat theo tinh

300 50%

TPHCM  Binh  Long An Bdng Nai BRVT
Duong

B Gia thué dat (USD/m2, cot trai) ~ Tang trwdng gia (%, cot phai)

200

10

o

(Ngudn: MBS Research)

Theo CBRE, Q1/24 gia thué dat tai thi trwérng loai 1 duy tri 6n dinh, dat 189 USD/m2/chu ky thué, twong (rng mirc tang 2.4% so véi Q1/23. Do thiéu hat nguén cung
dat, ty 1& 1ap day tai phia Nam dat 92%, dién tich hap thu dat hon 20 ha. Cac nha san xuét trong va ngoai nudc cd xu hwéng mé rong sang thi trwong loai 2 nhw Ba
Ria — Viing Tau va Tay Ninh, noi c6 ngudn cung dat KCN con kha déi dao va gia thué dat canh tranh hon so véi thj truéng loai 1.

Ghi cha: Thi trwong loai 1 gdm Thanh phd H6 Chi Minh, Bong Nai va Long An. Thi trwdng loai 2 gdm Ba Ria — Viing Tau, Binh Thuan, Binh Phwéc va Tay Ninh.
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Nhu cau thué cao nhé& dong von dau tw trong va ngoai nwéc ting

Theo Téng Cuc Théng ké Viét
Nam, nam 2023 dong vén dau
tw trong nwéee tir khu vire tw
nhan dat (DIC) dat 1,919 nghin
ty déng +2.7% svck.

2,000 - - 25

Theo Bd Ké hoach va Bau tw, 1,500 -
ndm 2023 vén FDI dang ky dat
36.61 ty USD, tang 32.1% svck.

Vén FDI thwe hién dat 23.18 ty - 20
USD, tang 3.5% svck, day la
murc ghi nhan cao nhét tir tredc
. 1,000 A

t&i nay.

500 - - 15

2020 2021 2022 2023
mmm D|C (nghin ty VND, cét trai) FDI (ty USD, cét phai)

(Ngudn: Téng Cuc Théng k&, Bé KH-DT)
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Theo TMS Consultancy, trong 5 thang ddu ndm, 65% cdng ty nwdc ngoai dat co s& san xuat tai khu vwee mién Bac, 30% tai khu virc mién Nam va phan
nhd con lai tai khu vwe mién Trung. Nhiéu tap doan I&n dat tru sé tai mién Bac nhw Compal, Foxconn, Samsung, Meiko va Intel. &' mién Nam, cac KCN
trong diém tai Péng Nai va Binh Dwong dén nhan dong vén dau tw nwéc ngoai 16n.

cong ty Vi tri Thoi gian trién khai Dién tich thué Vén dau tw KCN
Suntory PepsiCo Viét Nam Beverage Long An T4/24 20 ha 300 triéu USD KCN Hwu Thanh
Vina Evergreen Hai Dwong T4/24 1ha 10 triéu USD KCN VSIP Hai Duvong
Jehong Textile Viét Nam Ha Nam T3/24 3.06 ha 6 triéu USD KCN Aurora
Pegavision Corporation Thai Binh T3/24 10 ha 200 triéu USD KCN Lién Ha Thai
TA-I Technology Hai Dwong T3/24 2.5 ha 10 triéu USD KCN An Phét 1
EON Industry Viét Nam Thira Thién Hué T3/24 6.1 ha 12 triéu USD KCN Gilimex
BOE Technology Group Ba Ria — Viing Tau T4/24 Chuwa codng bd 275 triéu USD KCN Pha My 3
SEAH M&S Viét Nam Ba Ria — Viing Tau T3/24 6 ha 35.3 triéu USD KCN Phu My 3
Tamagawa Quang Ninh T5/24 6.27 ha 35 triéu USD KCN Séng Khoai
Pandora Binh Dwong T5/24 Chuwa cong bd 150 triéu USD KCN VSIP lll Binh Dwong

(Nguén: TMS Consultancy)
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Trién vong thj trwd'ng BPS KCN nira cudi nam 2024

Viét Nam van la diém dén wa thich cta dong vén san xuat nhe chién lwoc Trung Quéc +1

= Luy ké t&i T5/24, vén FDI dang ky va vén FDI thuc hién dat 11.07 ty USD (+2.0% svck) va 8.25 ty USD (+7.8% svck). Day 1a mdc tang trwdng cao
trong bbi cénh kinh té thé gidi khé khan va nhiéu qudc gia that chat chinh sach tién té. Chung téi ky vong vén FDI vao Viét nam tiép tuc tang nho:

v Hiép dinh FTA ky két gan day (RCEP, EVFTA, CPTPP...)
v Nang suét lao déng cai thién
v Chi phi dién nang thap

v Co sé ha tAng dwoc xay dwng

Nang suat lao déng Chi phi dién nang
0.2 A
<
5% E
a
%)
>
0.1 -
7
N l H 2 B /
Z o
Singapore  Malaysia  Thailand China Indonesia  Vietnam  Philippine Slngapore Philippine Campuchla Théi Lan IndoneS|a Viét Nam MalaySIa
m Nang suét lao dong (USD/gidr, cot trai) CAGR 2018-2023 (%, c0t phai)

(Nguén: International Labour Organization, MBS Research) (Ngudn: Global Petro Prices, MBS Research)
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Nang tam déi tac chién lwoc toan dién véi My gitp day manh thu hat dau tw vao linh vwee cong nghé cao

My & qudc gia dan dau vé cong nghé trén thé gidi. M6i ndm doanh nghiép My dau tw ra nwéc ngoai khodng 200-300 ty USD, nhwng vén FDI ciia My vao Viét Nam
trong cac nam gan day chi khodng 1 ty USD/ndm. Sau khi nang tdm hop tac véi My 1én déi tac chién lwoc, ching tdi ky vong dong vén FDI clia My dau tw vao cong
nghé cao & Viét Nam dwoc ddy manh nho Viét Nam c6 trir lwong I&n dat hiém va vonfram cho phat trién cong nghé cao. Day |1a hai nguyén liéu khéng thé thiéu trong
nhiéu nganh céng nghé cao nhw nang lwong, quan sw, vi try, giao théng van tai..... Viét Nam la qubc gia cé triv lwgng dat hiém I&n thi 2 thé gidi (wéc tinh khoang
22 triéu tan) va tri» lwgng vonfram I&n thir 3 thé gidi (wdc tinh khoang 100 nghin tan).

5 quéc gia c6 trir lwong dat hiém va vonfram I&n nhat thé gioi

50 1 PAt hiém 2,000 7 Vonfram
40 -
~‘5 30 T .‘%
:é. £ 1,000 A
— L
= 20 - 7 g
0 0 o . 0

Trung Quéc Viét Nam Brazil Nga An Do Trung Quéc Nga Viét Nam Tay Ban Nha Tridu Tién

(Ngudn: USGS, MBS Research)
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Viét Nam |a diém dén wa thich cta cac doanh nghiép nwéc ngoai dang r&i xa Trung Quéc nhe c6 vi tri chién lwoe trong chudi cung
rng va sw c&i mé& trong ca linh vwe kinh té va chinh tri

Viét Nam dang khang dinh vi thé trong thwong mai toan cau

Dong von FDI dang ky trong nam 2023-24 tang bat chap rui ro thong qua viéc hinh thanh nhiéu lién minh chién Iu’o’c va hiép

ty gia
v dinh thwong mai tw do (FTA)
25 - - 100%
81% - 80% H M — '
20 - Kyrgyzstan Kazakhstan Artenia Belarus
BR% | 60% [ u | —
R = = —
51% RCEP , ASEAN P | = .
] ’ ilippines ndonesia ailan Ussia
15 Cambodia Phil Ind Thaiand R
40¢ - 40%
et
0 n n <
L] : ﬂ
10 | - 20% South Korea Lacs VIETNAM Sy = L T I'I
% Singapore Brunei Malaysia Chile | < Mexico
“ 4% VKFTA >
q - - v @ @ oM
0,
5 -13 Myanmar
0 -18 L 20% Japan New Zealand Australia Peru Canada
CPTPP
O h T T T T T T T T T T T T -40% M— .
CCH N TR SN N ) S T AT R - ) o Ching rong Kong n ncgouatmn
A . S S, SO S S S P® é\ﬂ& I
EU - I i L
mmmm \/6n thic hién (ty usd, cot trai) Vén dang ky (ty usd, cot trai) EVFTA © UAE Canada lsrael Her8

=Tang trwdng vén dang ky (%, cot phai)

(Ngudn: Téng Cuc Théng k&, MBS Research) (Nguén: Bd6 KH-BT, MBS Research)
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Nhiéu KCN méi dwoc xay dwng tao nguon cung dat KCN moi

Mién Bac

KCN

Vi tri

Dién Don vi phat

tich trién
My Thuan Nam BDinh 158.4 ha Dai Phong
Deep C I Quaéng Ninh 1,193 ha Bé&c Tién Phong
Cﬁr}g nghé cao 2 Ha Noi 277 ha Vinaconex
Hoa Lac
Gia Binh II Béac Ninh 250 ha Hanaka Group
séng L6 1l Vinh Phuc 165.65 ha VPID
SHI IP Tam Dwong Vinh Phuc 162.33 ha Son Ha Group

(Nguén: MBS Research)

Mién Trung

viwi e o
EB)ciencr?mex VSIP Binh Binh Binh 1,374 ha \I?;c\:/asrTsx IDC
VSIP Il Quang Ngai Quang Ngai 497.7 ha VSIP
Son My | Binh Thuan 1,070 ha IPICO
Gilimex Thiva Thién Hué 460,85 ha Gilimex
Hoang Mai Il Nghé An 343,69 ha g;f‘”g Ul
Béc Thach Ha Ha Tinh 190,41 ha VSIP

(Ngudn: MBS Research)

Mien Nam
_ Dién Pon vi
KCN Vitri tich phét trién
VSIP IIl Binh Dwong Binh Dwong 1,000 ha VSIP
Buc Hoa lll Long An 190,41 ha Slico Long An
Long Bt Il DPong Nai 244.5ha Long Buc llI
Bau Can-Tan Hiép DPdng Nai 2,627 ha Tan Hiép
Xuan Qué - Séng A . A 5
Nhan Bong Nai 3,595 ha Xuan Quée
Pham Van Hai I&ll TPHCM 668 ha
DNN — Téan Pha Long An 262 ha DNN Tan Pha
Phuwéc Dong Long An 128.88 ha MG Phude
bong
VSIP Can Tho Can Tho 293.7ha VSIP
Amata City Long 5 . Amata Long
Thanh bong Nai 410.31 ha Thanh

(Ngudn: MBS Research)

Trong giai doan 2024-26, nguén cung dat KCN c6 thé dat 15,000 ha véi 23 dw &n KCN méi (7 KCN & mién Béc, 10 KCN & mién Nam va 6 KCN & mién Trung).
Nhwng chiing t6i nhan thay rang thi trworng dat KCN phaét trién khéng déng déu, tap trung Ién tai Bac Ninh, Vinh Phlc, Quang Ninh, Binh Dwong va Béng Nai.
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Chuyén déi dat cao su sang dat KCN & phia Nam tao ra nguén cung méi

= Trong giai doan 2021-2030, ngudn cung dat KCN dén tr viéc chuyén dbi dat cao su. B&i thj trwdng mién Nam dang thiéu hat ngudn cung dét, ty 1é Iap day KCN
tai mién Nam & mdrc cao, nhw Binh Dwong dat ty 1& 95% va Déng Nai dat ty 1& 86%.

= Viéc chuyén dbi dat cao su cé nhiéu loi thé vé dién tich d4t thira I&n, gidi phong mat bang nhanh va chi phi thap. Nhwng con tén tai nhiéu khé khan dé thu hat vén
dau tw vao vang nay: (1) vi tri dia ly khéng thuan loi cach xa thanh phd I&n, san bay, cau cang (2) co sé& ha tang khéng déng bd lam tang chi phi van tai (3) nhu
cau tiéu thu cao su cao lam cham qua trinh chuyén dbi dat.

= Luat D4t Dai duwoc théng qua gitp gidm tha tuc hanh chinh vé béi thweng dat, nhwng chi phi bdi thwerng dat co thé ting cao hon so véi truvdc day.

= Doanh nghiép huwéng loi tir chuyén dbi dat cao su sang dat KCN nhw GVR, DPR, PHR.

Dién tich dat cao su chuyén déi va gia boi thwong Cac KCN chuyén dbi tir dat cao su
KCN Vi tri Dién tich dat thué (ha) Pon vi phat trién KCN
Minh Hung Ill mé& réng Binh Phudéc 578 Cao Su Binh Long
[ 50 Béc Bong Phui mé rong Binh Phuéc 317 KCN Bé&c Béng Phu
2000 7 Nam Déng Phii mé rong Binh Phuéc 480 KCN Bé&c Béng Phu
VSIP Il Binh Dwong 1,000 VSIP
Tan Lap | Binh Dwong 202 Cao su Phuéc Hoa
Rach B&p mé rong Binh Duong 639 An Dién
Bau Xéo Il Pong Nai 380 Théng Nhét
Phuwéc Binh I Dbéng Nai 294 Cuwong Thuéan IDICO
0 - : . Long B I DPbdng Nai 244 Long Birc
bong Nai Binh Duwong Binh Phuwéc Ba Ria - Viing Tau ) . )
= Dién tich d4t cao su chuyén ddi (ha, cot trai) Xuan Que-Song Nhan Bong Nai 3,595 Xuan Quet
Don gia dén bu cay cao su (nghin VND/cay, cot phai) Bau Can-Tan Hiép Déng Nai 2,627 Tan Hiép

(Nguén: MBS Research) (Ngudn: MBS Research)
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Dong von dau tw cé xu hwéng dich chuyén sang thi thi trwéng loai 2 nhé& ngudn cung déi dao, gia thué thap

Dong von FDI vao thij trweé'ng mién Bac Dong von FDI vao thi trwé'ng mién Nam ant:'hﬁﬁggﬁgifféy & thi trong loai 2 thap
200 E 100%
100% - 100% - / i
2 7 |
é ? i
1
% g =
% / 100 V i . 50%
50% - g 50% - é % |I ?
7 7 % | %
/ / A B
7 Z % | %
é ? 7 R 7 .
0% - : : : : : 0% - ‘ ‘ ‘ ‘ ‘ Thitrwong  Thi trwdong :Thi trwong  Thi trwong
2018 2019 2020 2021 2022 2023 5T24 2018 2019 2020 2021 2022 2023 5724 loi 1 - Bac loai 2 - Bac loai 1 - Nam loai 2 - Nam
B Thi trwdng loai 1 B Thj truwdng loai 2 B Thi trwdng loai 1 B Thj trwong loai 2 B Gia thué dat (USD/m2, cot trai) ~ Ty 18 14p day (%, cot phai)
(Nguén: MBS Research) (Ngudn: MBS Research) (Ngudn: MBS Research)

= Tai khu virc phia Béc, dong vén FDI chuyén dich tir thj trwéng loai 1 sang thi trwdng loai 2. Ty trong dong vén FDI vao thi trwéng loai 2 ting tir 20% vao ndm
2018 Ién 53% vao nam 2023. b&i gia thué dat KCN tai thj trwdng loai 2 thAp hon 20% so véi thi trwdng loai 1 va ty 1& 1ap day chi dat 64% thap hon mirc 76% cla
thi trvdng loai 1.

= Tai khu viec phia Nam, ty trong dong vén FDI vao thj trwéng loai 2 ¢6 xu hwéng tang, dat 43% trong 5 thang dau ndm khi gia thué dat KCN tai thj trwdng loai 2 chi
bang mét nira so v&i thi trwdng loai 1.
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Trién vong thj trwd'ng BPS KCN nira cudi nam 2024

Tuy nhién, nhiéu thach thirc méi dit ra

- Giatang canh tranh thu hat FDI vé&i cac nwéc trong khu vwe: Hai dbi tac
|&n nhat canh tranh FDI v&i Viét Nam hién nay la An D6 va Indonesia. Dong
vén FDI vao An D6 va Indonesia trong giai doan 2018-2023 téng trwdng binh
guan 11.0% va 11.2%, trong khi Viét Nam chi dat 4%.

«  Nguy co thiéu dién cho san xuat trong mua cao diém: Cong suét phat
dién kha dung cao nhat cia Viét Nam khoang 43,000 MW, nhwng vao mua
cao diém codng suét phu tai cao nhat co thé dat téi 45,500 MW. Cong suét
phu tai ting trwdng cao nén Viét Nam c6 thé thiéu ti da gan 2,500 MW vao
mua cao diém trong cAc nam t&i. Nguy co thiéu dién anh huwéng dén san
xuét khién mot sé nha dau tw huy ké hoach dau tw tai Viét Nam.

« Chinh séach thué téi thiéu toan cau:. Viét Nam da ban hanh Nghi quyét
chinh thirc 4p dung thué téi thiéu toan cau 15% dbi véi cac cong ty da qubc

gia tr ngay 01/01/2024. Nhw vay, cac cong ty c6 doanh thu trén 750 triéu
euro dang dwoc huwéng wu dai cha chinh sach thu hat dau tw tai Viét Nam
phai ndp bd sung lIén mirc thué suat thué téi thiéu toan cau 15%. Ching toi
danh gia chinh sach wu dai thué (mién thué, giam thué) cta Viét Nam sé mét
di tac dung.

An D6 va Indonesia dang gia tang canh tranh thu hat FDI véi Viét
Nam trong nhirng nam gan day

100 ~ - 20%
- 15%

50 - - 10%

ty USD

- 5%

- 0%
Viét Nam An Do Indonesia
m 2018 m 2023 CAGR

(Ngudn: MBS Research)

Viét Nam c6 nguy co’ thiéu dién trong mua cao diém

40,000 ~ - 200
20,000 A - 100
i -0
) 2020 2021 2022 2023
mmmm Cong suat kha dung max (MW, cot trai) mmmm Cong suat phu tai max (MW, cot trai)

San lwong dién thwong phdm (ty kWh, cot phai)
(Nguén: EVN, MBS Research)
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Dw phong KQKD 2024-25

] KBC BCM IDC szc PHR

ty VD 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025

Doanh thu 4,411 6,187 5,927 7,131 8,410 8,858 962 1,302 1,545 1,580
Tang truéng (%) -21.5% 40.3% -26.6% 20.3% 16.2% 5.3% 17.6% 35.4% 14.4% 2.3%
LN gop 2,490 3,241 2,745 3,528 3,022 3,059 589 764 384 398
Bién LN gop (%) 56.4% 52.4% 46.3% 49.5% 35.9% 34.5% 46.9% 45.3% 24.9% 25.2%
EBITDA 1,795 2,305 1,801 2,357 3,998 4,033 485 598 417 448
Bién EBITDA (%) 48.1% 46.0% 53.2% 59.6% 50.2% 48.2% 52.3% 48.0% 53.3% 55.1%
LN rong 1,185 1,492 1,198 2,016 1,665 1,705 333 432 493 517
Tang truéng (%) -41.6% 25.9% -50.9% 68.3% 19.5% 2.4% 52.1% 29.8% -20.4% 4.8%
EPS (d/cp) 1,544 1,943 1,157 1,948 5,046 5,166 2,220 2,402 3,640 3,813
BVPS (d/cp) 25,222 27,166 17,885 18,916 16,059 17,169 17,168 18,570 27,769 29,255
Tién mat thudn 9,702 10,7760 - 5,729 5,721 6,905 6,222 1,504 2,137 16,791 18,220
No vay rong/VCSH 18.7% 16.0% 87.8% 88.6% 19.7% 12.8% 66.6% 67.8% -2.4% -5.0%
Ty suét cb tirc (%) 0.0% 0.0% 1.3% 1.3% 6.3% 6.3% 2.3% 2.3% 3.2% 3.2%
ROAE (%) 6.3% 7.4% 6.5% 10.6% 32.4% 31.1% 13.8% 13.4% 13.3% 13.4%
ROAA (%) 3.2% 3.5% 2.3% 3.8% 9.5% 9.9% 4.3% 4.9% 7.7% 7.7%

Ngudn:

MBS Research
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Chung t6i wa thich c6 phiéu KBC va BCM trong giai doan 6 thang cudi nam 2024

Ma CK Gia muc tiéu Khuyén nghij DPanh gia

Chung t6i dy phéng lgi nhuan rong nam 2024 giam 24% svck, sau d6 tang trwdng 26% svck vao nam 2025. Mang KCN
tich cwc nho dong von FDI vao Viét Nam tang cao. Mang BDS thwong mai dwoc cai thién nhé dy an NOXH Trang Dué

KBC 39,200 KHA QUAN va Nénh du kién kinh doanh trong nam nay.
Dw an Trang Dué 3 va Trang Cat sém hoan thién phap ly, dw kién dwoc van hanh vao cubi nam nay.
Strc khoé tai chinh dwoc cai thién sau khi KBC mua lai toan bd trai phiéu trwéc han.
Loi nhuan rong ndm 2025 c6 thé tang trwdng manh 68% svck sau khi gidam 51% svck trong nam 2024.

BCM 78,000 KHA QUAN VSIP tiep tuc doI\g g.op phan I&n lgi nhuan c:,ho B.CM nh& mot loat dy an KCN sap dworc trien khai nhw VSIP [l Binh
Dwong, VSIP Bac Ninh I, Becamex VSIP Binh Dinh,....
UBND tinh Binh Dwong dwoc chap thuan giam ty 1& s& hiru tai BCM tlr 95% xudng 65%
KCN Hwu Thanh la dong lwc tang trwdng chinh cia mang KCN trong vai nam t&i. Dw an KCN Tan Phuwéc 1 vira dugc

. chép thuan chd trwong dau tw dwoc ky vong dem lai dong tién tlr nam 2026.

IDC 55,500 TRUNG LAP Doanh thu mang nang lvong dwoc ky vong tang trwdng do hién twong La Nina dwoc dw bao dién ra tir Q3/2024.
C6 trc bang tién cao vai ty 1& khoang 30-40%.
Gia cao su tang ké tlr ddu nam dén nay co thé gitp doanh thu tang trwdng 18.1% svck ndm 2024 va 2.7% svck ndm
2025

PHR 60,900 TRUNG LAP Céac KCN clia Phuéc Hoa, Nam Tan Uyén va Sai Gon VRG ¢6 vi tri dai ly thuan loi dwoc ky vong lap day nhanh chéng
b&i ngudn cung dat KCN tai Binh Dwong khéng con nhiéu.
Strc khoé tai chinh tét véi cb tire bang tién cao

s7C 39,300 TRUNG LAP Stre khoé tai chinh duwgc cai thién sau khi phat hanh tang von c6 phan

SNZ, cong ty ndm gilr 46.84% cb phan tai SZC, c6 ké hoach giam ty 1é s& hiru xubng 36%

(Ngudn: MBS Research)
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Bang so sanh doanh nghiép cung nganh

. Von hoa thi P/E (x) P/B (x) ROE ROA
a ~ Thij gia R 5
Doanh nghiép Ma CK trwwong (ty
(VND) VND) 2024 2025 2024 2025 2024 2025 2024 2025
Doanh nghiép cao su
Tap doan Cao su Viét Nam GVR 33,000 132,000 51.7 n/a 2.6 n/a 3.3 n/a 5.1 n/a
CTCP Cao su Bdng Phu DPR 41,100 3,571 16.1 10.1 1.4 1.3 6.1 8.2 9.8 14.1
CTCP Cao su Phuwéc Hoa PHR 59,000 7,994 16.2 15.5 2.1 2.0 13.3 13.4 7.7 7.7
Trung binh nganh 28.0 n/a 2.0 n/a 7.6 n/a 7.5 n/a
Doanh nghiép KCN
Becamex IDC BCM 61,900 64,067 53.5 31.8 3.5 3.3 6.5 10.6 2.3 3.8
CTCP Kinh B&c KBC 29,750 22,836 25.4 20.2 1.6 1.4 6.3 7.4 3.2 3.5
Téng Cong ty IDICO IDC 61,400 20,262 12.2 11.9 3.8 3.6 32.4 31.1 9.5 9.9
CTCP Sonadezi Chau Bic ~ S4C 40,000 7,199 18.0 16.7 2.3 2.2 13.8 13.4 4.3 4.9
Trung binh nganh 27.3 20.2 2.8 2.6 14.8 15.6 4.8 5.5

(Ngudn: Bloomberg, MBS Research)
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Nguoén cung giam do TQ cat giam san lwong

Trung Quédc (54% ngudn cung thé gidi) Ién ké hoach gidm san lwong 2% svck vao nam 2024 va 1.5% vao nam 2025 véi muc tiéu phat thai rong bang 0 vao nam
2060 va giadi quyét tinh trang dw cung ctia nganh thép. Sau 5 thang, ngudn cung gidm 5% so vé&i ciing ky. Cac qudc gia san xuat thép Ién khac nhw Nhat Ban (3%)

ciing gidm san lvong 1.1% svck nhd nhu cau xay dwng gidm va tranh cudc chién gia ca véi xuat khau Trung Qudc. Khéi lwong hang héa ctia My wéce tinh duy tri do
nhu cau 6 t6 va xay dwng cham lai.

Trong khi d6, An D6 dat muc tiéu nang cao cong suat 16 cao dé phuc vu ké hoach kich cau co s& ha tang va ap lwc gia dién gidm dan dén tang trwéng ctia EU. Vi
vay ngudn cung thép thé gi¢i dwoc dw bao gidm hon 1% so véi cing ky.

Nguén cung thép TQ (Triéu tan)

120

Téng hop ngudn cung trén thé gii

Yéu t6 Tac dong

100 Chinh pha Trung Quéc tap trung chién lwoc “Zero commission” vao nam
TQ ¢6 ké hoach cat giam san luong 2060 va khuyén khich dong ctra cac nha may I6i thoi. 15 nha san xuat san
i "~ pham thép dai Ién & Trung Qudc dang kéu goi chinh quyén thwc hién cac

bién phap nham han ché san lwong.

80

60 Ngudn cung Nhat Ban sé& gidm 1.1% so véi cung ky do nhu cau trong

Nhat Ban cat giam san lwong nganh xay dwng thap va tranh cudc chién gia ca véi xuét khau thép Trung
Quoc.
40 > > ~ . A . A N A LA
N - - San lwong cua My dwoc dw doan khéng dbdi do nhu cau trong nganh 6 t6,

Nguon cung tai My duy tri on dinh xay dwng tri tré. Ngudn cung sé phuc hdi vao nam 2025
20 )

< . 5 .4 . Theo bao céo cla Hiép hdi Thép An D6 (ISA), nha may dat muc tiéu cai
Téng trrong nguon cung tai An Do thién khéi lwong do gia nguyén liéu thap va nhu cau tang manh.

o
Aug—22 -—
JUN-23 |1
Jan-24 -—

NINININ NININ NININ N M ™M mlmlml OOI('V)I:YJ CVJIO’)I('V) <rl<rl<l‘ < A . A ~ .
P R Nguon cung tai EU phuc hoi nhor chi g, 1y oo B sa phuc héi 19 yoy nho 4p lc ha nhiét clia gid dién..
SE=2<235280288¢8=2<23°280283¢2=2<2 phi dién giam : - FC ha nhic -

Ngudn: WSA Nguén : MBS Research
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Nhu cau dw kién phuc héi 1.7% svck nhé diém sang tir An P va EU

= Theo b&o c4o mé&i nhat ctiia Hiép hoi Thép Thé gi¢i (WSA), nhu cau thép thé gii sé& phuc hdi 1.7% dat 1.7 ty tAn thép nh& sw tang trwdng ctia An D6 va EU. Tiéu
thu thép EU c6 thé phuc hdi 5,6% nhd sw kich thich cla nganh xay dwng va 6 t6. Lai suat thdp hon mang lai tac déng tich cwe dén nganh st dung thép 1&6n nhw
xay dwng (52%) va san xuét 6 t6 (12%). Nam 2024, Vén dau tw xay dwng co6 thé phuc hdi 1.3% yoy (theo FIEC) va san lwong 6 t6 ciia EU dat 11,7 triéu (+3%
yoy). Vi vay, nh& nhu cau tlr EU va An Do tich cuc, nhu cau thé gidi (ngoai Trung Quéc) dy kién tang 3% svck.

= Vién Nghién ctru va Ké hoach Cong nghiép Luyén kim Trung Quéc (MPI) dy doan nhu cau thép gidm 1.7% do bat dong san tri tré va ngan sach co s& ha tang
thdp hon. Gia nha & Trung Quéc trong thang 5 da gidm 0.7% so véi thang trwdc, danh ddu mdc gidm thang thir 11 lién tiép va l1a méc gidm manh nhat ké to
thang 10 nam 2014. Gia nha mé&i giam 3.9% svck va giam 3.1% so voi T4/24.

. » e Nhu cau thép trén thé gi&i
San lwong tiéu thu thép the gi®i (Triéu tan)

1,900 8% Yéu té Tac d{)ng

1,850 - 6% ) ) Nhu cau cia An Do dw bao tang hon 8% so voi ciing ky do
Nhu cau tai An D9 tang trwédng manh chinh pha c6 ké hoach ddy manh dau tw vao co sé ha tang.

. mé kinh phi dau tw von cho co s& ha tang da tang 33% lén (122 ty

1,800 1 [ 4% USD) vao nam 2024.

1,750 ~ - 2% . . p: 2 X N X i . >
Nhu cAu tai EU phuc hdi Tiéu thu tai EU c6 thé phyc h0|,5,6% nh& dau hiéu tlch cuwc cla

. i 2 nganh tiéu thu thép nhiéu nhat: Xay dwng va San xuat 6 to.

1,700 - 0%

1,650 - L 206 A i o . A ASEAN du kién sé& cho thay nhu cau thép tang nhanh trong giai
Dau hicu tich cyc tr nhu cau ASEAN doan 2024-2025. Diém sang phuc héi |a Malaysia va Indonesia

1,600 - 4%

2021 2022 2023 2024F 2025F Vién Nghién ctvu va K& hoach Cong nghiép Luyén kim Trung

Nhu cau giam tai TQ Quéc (MPI) du doan nhu cu thép giam 1,7%.

Ngudn : MBS Research Nguén : MBS Research



i
Tong quan nganh 5T/24 F\s MBS

Téng san lwong tiéu thu thép 5T/24 tang 9% nhé thép XD va HRC
= Téng san lwong tiéu thu thép trong 5T/24 dat 9.2 triéu tan (+9% svck) nhe tang trwdng ctia thép XD va HRC.

= Tiéu thu thép XD (50% tbng san lwong) tdng 6% svck nho tiéu thu noi dia va xuét khau. Diém ndi bat 1a xuét khau tdng 45% svck do mot sé dbi tac xuét khau lén
nhw ASEAN c6 thé c6 nhu ciu manh khi ddy manh dau tw vdn vao co s& ha tang. Noi dia dwoc dw doan sé tang trwdng vao ndm 2024 nh& nguén cung nha &
phuc hoi sau khi Luat B4t dai dwoc ban hanh.

= 5T/24, tieu thu HRC tang 35% svck nhe tinh hinh xuat khdu kha quan. Nhu cau cla céc thi trwéng xuat khau Ion (EU, ASEAN) dwoc dy béo tang trwdng lan luot
5.6% va 5.1% yoy nhd cac nganh san xuét 6 t6, ton ma.

Tiéu thu thép XD, HRC va tén ma (Tan) San lwong tiéu thu thép (Triéu tan)

1,200

25.0 20%

1,000 20.0 - 15%
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5.0 4 - 0%
400
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- -5%
200

-5.0 - - -10%

\\\\\\\\\\\\\\\\\\\\\\\\\\\\\ -10.0 -15%

S 883885833229 388388583322333888328 2020 2021 2022 2023 5T/24
mThépXD = HRC =Tonma m— Noi dia Xyt khau e Tang tredng

Ngudn : VSA, MBS Research Ngudn : VSA, MBS Research
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San lwong va gia thép xay dwng ndi dia dw kién tang lan lwot 9% va 8% svck vao nam 2024

= Tiém nang tang trwdng cla san lwong va gia thép xay dwng ndi dia dén tir (1) Ngudn cung c&n ho dy kién cai thién, tdc dong tich cwc dén nhu cau thép (2) Vén
dau tv co s& ha tAng dw doan tang 12% svck.

= Ngudn cung can ho dw kién cai thién trong nam 2024. Khu vwe Ha Noi tang hon 33% vao nam 2024, dat 20,000 can hd, HCM sé& dat khodng 1,000 can (+31%
svck). Vi vay, tinh hinh nguén cung bat déng san thuan loi cé thé tac dong tich cwc dén cac hoat ddng mang tinh xay dwng gop phan thic day tiéu thu thép. Hon
nira, viéc gidi ngan dau tw cong wdc dat 26 ty USD (+12% svck) tac déng tich cwe téi nhu cau tiéu thu thép.

= Nho sw phuc héi ciia nganh xay dwng va tang trwdng dau tw cong Chiang toi dw bao gia thép cay dat trung binh 15 triéu ddng/tan (+8% svck) va san lwong dat
10.5 triéu tAn (+9% svck).

San lwong tiéu thu thép ndi dia (Triéu tan) Dw bao gia thép xay dwng (Nghin VND/T4n)

20,000

18,000 A

16,000 - /
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m Téng san lwong m Thép xay dung

Ngudn : VSA, MBS Research Ngudn : VSA, MBS Research
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Tiéu thu HRC duy tri mirc tang trwéng 4%

Sw phuc hdi nhu cau tir EU la yéu t6 chinh tac dong tich cwc dén thj trudng HRC xuét khau. Trong bdi canh 13i suét gidam, 2 nganh tiéu thu thép chinh Xay duwng
(52%) va O t6 (12%) sé cé sw phuc hdéi manh mé. Vén dau tw vao xay dwng cé thé tang trwdng 1.3% svck va san lwong 6 t6 dwoc dw doan sé dat 11.7 triéu xe

(+3% svck).

Hon niva, tiéu thu HRC trong nwéc cling tdng do nganh san xuat ma va san xuét 6 td phuc héi. Gia HRC gidm 8% svck dan dén ap lwc ha nhiét cho cac nha san
xuét tdn ma (HSG, NKG) nén kich thich tang ton kho nguyén liéu. Quéc hoi da théng qua cét giam thué truvdc ba dbi vai 6 t6, diéu nay co thé tac dong tich cuc téi
nhu cau 6 t6 va diéu nay c6 thé ddy manh nhu cau tiéu thu HRC.

San lwong tiéu thu HRC (Triéu tan)
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v,
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Nguén: WSA, MBS Research
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Ngudn: MBS Research tbng hop
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Nguyén vat liéu dw kién giam nhe trong ndm 2024 do san xuat han ché tai Trung Quédc

= Do nhu cau phuc hdi nén gia thép XD dwoc dw bao sé dat binh quan 15 triéu déng/tAn (+8% svck). Trong 3 thang lién tiép, gia khdng dbi bat chap sw sut giam &
Trung Quéc, dan dén sw chénh léch ngay cang I&n gitka VN va Trung Quéc. Chang téi cho rang mirc chénh léch nay khang dinh nhu cau trong nwéc manh mé
trong khi Trung Quédc van chwa cé tin hiéu tich cuc.

= Nhu cau yéu va ngudn cung n dinh khién gia than va quang dv kién sé tiép tuc gidm nhe trong ndm 2024. Chung t6i dw bao gia than va quang sé lan luvot & mic
305 USD/tan (-7% svck) va 112 USD/tan. USD/tan (-6% svck) vao ndm 2024. Su phuc héi clia gia ban va gia nguyén liéu thé gidm nhe sé gilp bién loi nhuan gép
cla nganh dwoc cai thién.

Dw bao thép xay dwng ndi dia (Nghin dong/tan) Dw bao gia than va quang (USD/tan)
1,000 400
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DN thép c6 thém co hdéi mé rong thi phan nh& thué chéng ban pha gia
= B Coéng Thwong quyét dinh diéu tra tbn ma nhap khau tir Trung Quéc, Han Quéc tir quy 3/2024. Ching toi cho rang gép phan tao ra san phdm ma kém trong
nwdc nhw (HSG, NKG) dé tranh phai canh tranh véi san phdm gia ré. Theo quan diém cla ching t6i, thi phan cia doanh nghiép trong nwéc ¢ thé tdng do murc

chénh léch c6 thé dwoc thu hep lai.

= Ngoai ra, vé thué chéng ban pha gia dbi véi san phdm HRC, cac tap doan du kién sé& glri hd so d& Bd Cong Thwong diéu tra. Trong bdi canh thép Trung Quéc gia
ré dang gap ap luc t&i gia noi dia (HRC Trung Quéc nhap khau chiém 55% thi phan trong Q1), chiing tdi cho rang mdc thué nay co6 thé duwoc ap dung tor Q4/2025.

= Thué sé c6 lgi cho mét sb cong ty c6 xu hwéng mé réng san xuat nhw HPG, NKG.

San lwong dw bao caa HPG (Triéu tan) San lwong dw bdo ctia NKG (Triéu tan)
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Chung t6i ky vong bién Igi nhuan gop cua doanh nghiép thép sé cai thién ttr mirc trung binh 8% nam 2023 I1én 13% nam 2024

= Gia thép thé gisi bién dong v&i xu huwéng khong ré rang khién cac doanh nghiép cé xu hwéng quan Iy hang tén kho than trong. Hang tén kho tai cac doanh nghiép
gidm trén 25% lwong hang tén kho (gia tri nguyén liéu gidm khoang 20%) trong bdi cdnh nhu cau tiéu dung thap va gia nguyén liéu bién dong. Gia thép tang trd lai
khién &p lwc trich lap dw phong gidm khodng 35%.

= Pbi voi cac doanh nghiép t6n ma nhuw HSG hay NKG, ty suét loi nhuan gop cé sw phan héa trong bdi canh gia thép tai EU, My ha nhiét va phu thuéc vao thoi
diém ky két gia cling nhw thj trworng xuét khau cla tirng cong ty. Theo dy béao ctia ching t6i, gia thép phuc héi khodng 8% cong suét va gia nguyén liéu giam nhe
6% cong suat |a co s& dé ty suét loi nhuan goép phuc héi vé mirc 13% vao nam 2024.

Hang ton kho (Ty VND) Bién LN goép cai thién sau khi gia NVL ha nhiét
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Chung téi ky vong bién lgii nhuan gép cua doanh nghiép thép sé cai thién ttr mirc trung binh 8% nam 2023 |1én 13% nam 2024

= Ching t6i lvu y gia than va quéng c6 xu hwéng tang ké tir dau thang 9/2023 trong bbi cadnh cac nha may thép tai Trung Quéc tang tich Iy hang tén kho truwéc khi
phai thwc hién chinh sach cat gidam san lwong trong nhirng thang téi trong niva cudi nam 2024. Hon nira, trong tinh hinh San xuat cham lai do dw cung, nhu cau
nguyeén liéu tai Trung Québc cé thé gidm dang ké.

= Ngudn cung quang sat nam 2024 tiép tuc cai thién khi san lwong tai Australia (chiém 35% ngudn cung toan cau) dwoc dw bao tdng 2,9% lén 1,01 ty tAn theo dw
béao clia B6 Cong nghiép va Khoa hoc nwéc ndy. Bén canh dd, cac nwdc san xuéat than nhw Trung Quéc, Australia van duy tri cdng suét cao trong ndm 2024 do
c6 thém moét sé nha may méi.

Chung tdi dw béo ty suat loi nhuan gép tiang |én 13% vao nam

2024 Gia than va quang(USD/Tan)
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Loi nhuan rong cta doanh nghiép thép dw bao cé thé ting trwéng 40% vao nam 2024

Loi nhuan cong ty thép dw kién tang trwdng 40% vao nam 2024 nhé cac
yéu tb: i R o . , . ] N
Loi nhuan doanh nghiép nganh thép dw bao tang triré’ng lan
. i ) lwot 40% va 20% trong nam 2024 va 2025

* Nganh thép cé thé phuc hoi nho tin hiéu tich cwc ciia bat dong san.

Ngudn cung nha & va co s& ha tang vén tang Ién sé& gép phan vao ca 5006 - _
gia ca va khdi lwgng. Doanh thu du kién phuc héi 25% nhé san lwong PR Phd
va gia ban tang trudng Ian lwot 9% va 8%. 30% 1 P ~—"
) 10% -
 Bién lgi nhuan gép phuc hoi Ién 13% (so v&i khoang 8% nam 2023) . . . . .
nh& (1) gia dau ra tdng 8% yoy va nguyén liéu (quéng, than) giam 109 { 2022 2023 Q1/24 Q2/24 Q3/24 Q4/24

khoang 4% yoy do ngudn cung 6n dinh. (2) ty & dw phong sé ha nhiét

X -30% -

do gia dau ra tang. ’
-50% -

« Chi phi tai chinh gidm 30% trong bbi canh ap lwc ty gia va chi phi lai

vay ha nhiét. -710% ~

-90%

Ngudn : MBS Research
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Dw bao két qua kinh doanh 2024-25

Ty VND

HPG NKG HSG

2023 2024F 2025F 2023 2024F 2025F 2023 2024F 2025F

Doanh thu 118,953 140,456 168,899 18,596 22,344 26,201 31,650 41,335 44,848
% yoy -15.9% 18.1% 20.3% -19.4% 20.2% 17.3% -36.8% 30.6% 8.5%
Loi nhuan gop 12,938 20,295 27,578 1,112 1,668 2,277 3,060 3,555 4,395
Bién LN gop (%) 10.9% 14.4% 16.3% 6.0% 7.5% 8.7% 9.7% 8.6% 9.8%
EBITDA 16,443 24,890 33,746 749 1,102 1,675 1,350 2,065 2,268
Bién EBITDA (%) 13.8% 17.7% 20.0% 4.0% 4.9% 6.4% 4.3% 5.0% 5.1%
LN rong 6,835 13,116 17,850 117 454 956 40 552 824
% yoy -23.1% 91.9% 36.1% -194.2% 286.6% 110.7% -84.1%  1230.0% 26.4%
EPS (VND/CP) 1,175 2,256 3,070 446 1,724 3,632 47 1,120 1,240
BVPS (VND/CP) 17,670 19,960 21,030 20,600 21,660 24,400 17,742 18,600 19,200
Tién rong (VND/CP) (1,563) (2,257) (2,280) (12,344) (10,060) (7,327) (8,509) (9,512) (8,876)
Ty suét cb tirc (%) 0.0% 0.0% 0.0% 0.0% 2.0% 4.5% 0.0% 4.0% 5.0%
ROAE (%) 6.9% 12.0% 15.0% 2.2% 8.0% 14.2% 1.2% 9.5% 12.4%
ROAA (%) 3.8% 6.6% 8.3% 1.0% 3.5% 7.2% 0.8% 7.2% 8.2%
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Khuyén nghi dau tw F\s MBS

Bang so sanh cac doanh nghiép trong nganh

Giamuc Khuyén

Doanh nghiép Ma tidu nghi Vén héa P/E (x) P/BV (x) ROA (%) ROE (%)

Bloomberg VND UsS$m 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F
Hoa Phat Group HPG VN 36,400 Kha quan 6,800 13.5 10.2 1.6 1.4 6.6% 8.2% 12.5% 15.4%
Hoa Sen Group HSG VN N/A N/A 685 23.8 17.5 1.2 1.0 4.4% 6.8% 4.5% 5.1%
Nam Kim Group NKG VN 30,000 Kha quan 321 25.1 17.6 1.1 0.9 3.3% 5.5% 7.4% 8.9%
VN - Germany Steel Pipe JSC VGS VN N/A NA 130 10.2 7.8 15 1.3 6.2% 7.8% 8.5% 9.8%
Nippon Steel 5401 JP Equity N/A N/A 19,800 16.8 154 0.6 0.5 11.8% 12.6% 17.6% 19.2%
Valin Steel 000932 CH Equity N/A N/A 4,760 19.2 17.3 0.7 0.6 6.3% 7.2% 9.6% 10.5%
Kobe Steel 5406 JP Equity N/A N/A 4,200 8.2 7.8 0.7 0.6 7.5% 8.2% 8.3% 8.7%

Trung binh 5,257 16.7 13.4 11 0.9 6.6% 8.0% 9.8% 11.1%
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Khuyén nghi dau tw F\s MBS

Chung toi wa thich HPG va NKG

Khuyén  Gia muc tiéu

nghi (VND) Luén diém

Co phiéu

- Nhu cau ca thép cay va HRC déu co tin hiéu phuc hdi tich cwe do ngudn cung nha & va san xuét trong nwéc tdng trudng.
Gi4 ban va san lwong dwoc dw doan tang 1an luot 8% va 7%. Ngoai ra, cac dbi tac xuét khau trong ASEAN nhu Indonesia
va Malaysia cé nhu cdu manh mé San lwong xuat khau dat 2,1 triéu tn (+5% svck) nhé nhu ciu manh mé tlr cac ddi tac
ASEAN.

- Chang t6i dw bao LNST cua HPG nam 2024 va 2025 sé lan lwot dat 13.116 ty dong (+92% svck) va 17.850 ty déng (+36%
svck) véi cac dong lwc chinh bao gdm:(1) San Iu0’ng tiéu thu dw kién tang trwdng 8% va lan lwot 1a 13% véi ky vong ngudn
cung nha & phuc hdi va céc thi trieerng xuét khdu nhw EU, ASEAN. Bién loi nhuan gop tiép tuc phuc hoi lén mirc 14%/16%
trong giai doan 2024/2025 nhé gia thép ting va gia than, quang giam. (3) Khu phtrc hop Dung Quét 2 cé thé di vao hoat
dong tir quy 2/2025 13 trién vong ting trwdng dai han ctia doanh nghiép.

- Binh gia P/B dw&i mire trung binh 2 chu ky trong giai doan tang trudng.

HPG Kha quan 36,400

- Nganh thép xuét khau va noi dia du kién sé& bwdc vao chu ky phuc hdi tir ndm 2024 khi nhu cau phuc hdi. Véi trién vong
thi trwerng EU va My kha quan, NKG sé dwoc hwdng loi nhé mdt trong nhirng loi thé 1a doanh nghiép dan dau nganh.

- Lgi nhuan rong ctia NKG sé& bwéc vao chu ky phuc hdi véi téc d6 tang trudng manh 287%/111% trong giai doan 2024 -
2025 nho (1) Doanh thu tang trudng 20%/17% trong bdi canh san lwgng va gia ban phuc héi nhu cau xuét khau dwoc cai
thién va ( 2) Bién lgi nhuan gop tang 1an luvot 7,5% va 8,7% nhe gia ban tidng manh hon gia nguyén liéu HRC.

- Dinh gia P/B dwéi mirc trung binh 2 chu ky trong giai doan tang trwédng.

NKG Kha quan 30,000

- Nhu cau tén ma trong nwéc dy bao ting trwdng nhe hoat ddng xay dwng tich cwc. Gia ban va san lwong dw bao tang lan
lwot 6%-5% nhd sw phuc hdi ctia ca thi trwéng trong nwéc va xuat khau. Hon niva, loi nhuan gop cla HSG cé thé dwoc ni
rong nhe lwong hang tén kho & murc gia thap.

HSG N/A N/A - Loi nhuan rong ctia HSG c6 thé dat 552 ty ddng vao ndm 2024 (1230% svck) nhe (1) Doanh thu tang 30% yoy trong béi
canh san lwong va gia ca cé thé tang trwdng 10% va 14% yoy (2) Lei nhuan gbp tang theo quy khi cong ty cé dwoc hang ton
kho gla thap (3) chi phi van chuyen gidm 30% so véi cung ky khi chi phi van chuyén thé gi¢i ha nhiét.

- Thué chéng ban pha gia c6 thé mang lai co hdi gianh thi phan ma kém trong nuéc.



Nganh ban &
Ky vong vao suw’ phuc hoi tiéu dung

Quay lai Muc luc Chién lwgc dau tu 2H2024
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Tong quan nganh nira dau nam 2024 F\s MBS

Nhu cau tiéu dung chung chwa thwe sw hoi phuc

= Trong 5 thang dau ndm 2024, sy tang trwdng ctia doanh thu ban & ndi dia chwa dat dwoc nhw ky vong do (1) thu nhap va cac khoan tiét kiém nguwdi lao déng van
bi anh hwédng tr ndm 2023, (2) mat bang chung gia ban san pham tiéu dung tang 1én. V&i sw hé tro chinh sach ctia Chinh Phu vé gidm thué VAT 2% trong nlra
dau nam 2024, tbc d6 tang trwdng cla doanh thu ban 1& ndi dia chi dat 5% (loai trir yéu té vé gid), thdp hon so véi trung binh 5 nam 2015-19 (thdi gian trwdc khi
xay ra dai dich COVID-19), gidm tlr mirc 8% so véi cung ky cho thay rang nhu cau tiéu dung chwa c6 tin hiéu phuc hoi rd rét.

Ky vong cua ngwdi tiéu dung vé nén kinh té Viét Nam da tang Doanh thu ban lé tiéu dung noéi dia chwa thwc sw khéi sac
Ién 78 trong nam 2024, mirc cao nhat ke tir Q4/22 trong 5 thang dau nam 2024
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Nguén: Kantar, MBS Research Nguén: GSO, MBS Research
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Nhu cau tiéu dung sé dwoc hd tro chu yéu béi sw tang trwdng ciia mirc lwong toi thiéu viing trong niva cudi nam 2024

06/2024, chi s6 PMI ting Ién mirc 54.7 nh&
vao so lwgng don hang méi c6 sy cai
thién dang ke..
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Nguén: GSO, MBS Research

1H24, trung binh thu nhép cua ngwo'l lao
dong tang 8% svck, tét hon so véi mirc
chung cua ca nam 2023.
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Thu nhap trung binh ngwoi lao dong (trVND/thang, trai)
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Nguén: GSO, MBS Research
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Chung to6i ky vong thu nhép chung sé dwoc cai
thién trong nam 2024 nh& vao muirc tang tru’crng
cua lwong t6i thiéu vung, tir d6 gitp cho nhu cau
tiéu dung cai thién
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Nguén: GSO, MBS Research
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Ban Ié ICT — CE: Co hdi mé réng thi phan cho doanh nghiép Ién

= Q1/2024, cudc chién gia I&n nhét tir trvdc dén nay két thic gitp cho bién lgi nhuan gop ctia cac doanh nghiép ban 1& ICT-CE cai thién, trung binh tdng 2% svck, chi yéu & nhém hang dién thoai
di déng va diéu hda may lanh. Tuy nhién, do nhu cau tiéu dung con yéu nén nhu cau tiéu thu hang khéng thiét yéu chwa thdy dwoc sy phuc hdi rd rét, dic biét Ia mat hang may tinh va thiét bi dién
tiéu dung (ngoai trir may lanh). Két qua, trung binh doanh thu nganh hang ICT-CE chi tdng nhe 2% svck.

= Q1/2024, cac doanh nghiép c6 ty Ié san phdm cac san pham gia dung tiéu ding cao hon (nhu MWG, DGW) c6 sw cai thién t6t hon so véi cac doanh nghiép con lai. Trong nganh ban Ié ICT-CE,
MWG c6 d6 phl song cac san phdm gia dung tiéu dung tét hon (vi du nhw khi MWG da trién khai ban hang may lanh va TV tir ndm 2010 thi FRT méi b4t ddu mé ban vao ndm 2024). Trong thoi
gian t&i, chung ti nhan thay thij truerng CE sé c6 tiém nang ting trwdng t6t hon so véi cac san pham ICT (laptop, may tinh bang, dién thoai di dong)

Quy 1/2024, sw két thuc cta “price-war’ gitp cho
bién LN gop cac doanh nghiép cai thién
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Ngudn: MWG, FRT, DGW, PSD, MBS Research

Doanh thu c6 sw cai thién nhe nhwng van & mirc

thap, chi yéu do mirc nén gia ban phuc hoi
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Nguén: MWG, FRT, DGW, PSD, MBS Research

Doanh thu/ctra hang cua FPT Shop va
DMX&TGDD (ty dong/thang)
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Ngudn: MWG, FRT, MBS Research
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Xu hwéng cho cac san pham gia dung tiéu dung: Sw ting trwéng cta cac san pham tiéu dung loT cé mirc gid ban phé thong

= Trong va sau giai doan COVID-19, doanh thu/ctra hang DMX duy tri & mirc 3.5-4 ty ddng/thang, cao hon so véi trung binh ndm 2023 va Q1/2024. Ching tdi nhan
th4y anh hwdng chinh dén doanh thu mang nay la sw that chat chi tiéu ctia nguei tiéu dung. Vi thé khi nén kinh té phuc hdi tré lai, véi s& thich vé cong nghé mai
cla dan sb tré Viét Nam, thj tredng CE (d6 gia dung tiéu dung) van con tiém ndng tang trwdng 2 chir sé.

= Pong lwc tang trwdng chinh cho trung va dai han la sw gia nhap cia cac san pham tiéu dung loT. Hién nay, Viét nam cé gan 80% sé dan s dung Internet, ty 1&
phl song mang 4G cla Viét Nam dat 99.8%, tuy nhién trung binh 1 ngu®i mai chi c6 0.2 két ndi loT (thap hon trung binh thé gigi 1a 2 két ndi loT/ngwdi) cho thay
tiém nang phat trién cta (rng dung IoT trong CE tai Viét Nam la rat I&n. V&i sy gia nhap manh mé cla cac thuwong hiéu phé thdng, déc biét 1a cac san phdm dén
ttr Trung Quédc (Xiaomi), ngwdi Viét Nam sé dé dang tiép can véi cac san pham tiéu dung loT, tao ddng lwc tdng trwdng cho thi trwdng nay.

Doanh thu/clra hang DMX duy tri & midrc nén thap va sé c6 sw

cai thién khi nén kinh té chung phuc hi tré lai. Dw bao doanh thu san pham tiéu dung loT tai Viét Nam (ty USD)
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Nguén: MWG, MBS Research Nguén: Statista, MBS Research
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Xu hwéng cua dién thoai di ddng va may tinh: Nang cap san pham cho Al va bao mat théng tin ctia ngwi tiéu dung.
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Théng thwéng, giai doan ntra cudi nam | thoi diém ra méat san phdm méi clia clia cac thwong hiéu quéc dan, nhw Apple (Macbook M4, Iphone 16) va Samsung (Zfold
6). Chuing t6i tin rang tiéu thu cac san phadm ICT-CE trong ntra cudi nam 2024 sé t6t hon dang ké so v&i nlra cudi ndm ngoai véi dong lwe dén tir Al va cac san pham
ma&i hiéu ndng x& Iy vuot trdi. Chu ky thay thé dién thoai di dong roi vao 2.5 — 3 nam, trong khi laptop 1a 4 — 6 nam. Chang tdi ky vong véi con s ky luc t& cudi nam
2021, doanh thu ICT — CE sé& bat dau cai thién tlr ntra cudi nam 2024, phuc hdi rd rét hon trong nam 2025 khi nhu cau tiéu dung

Theo dw bao mé&i nhat clia Canalys, dién thoai thong minh c6 hd tro xt ly Al sé& chiém 9% trong tdng s6 san phdm dwoc van chuyén trong ndm 2024 va chiém khoang
54% trong nam 2028. Bén canh day, trong tdng sé PC van chuyén toan cau, Canalys ky vong lwong van chuyén ctia cAc san pham PC hd tro Al sé tang 19% svck trong

2024 va dat mrc tang trwdng kép 44% giai doan 2024-28.

Téng doanh thu ban Ié cia MWG va FRT (ty VND)
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Dw bao nhu céu,tiéu thy ICT-CE tai Viét Nam tang trwéng 2 chiv sO v&i
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Tong quan nganh nira dau nam 2024 F\s MBS

Ban 1é trang strc: Nhu cau vang nhan gia ting trong bdi canh gia vang bién déng manh

= Quy 1 ndm 2024, do gia vang bién ddng nén doanh sé ban nhan vang (trang strc vang) tang I1én dang ké. V&i PNJ, trong 4T2024, tébng doanh thu ban [& dat 1,451 ty
déng (+14% svck), doanh thu/ctra hang/thang dat 3.6 ty dong (+5% svck) nhd (1) gia san pham tang 5% yoy khi gia nguyén liéu tdng 5-10% yoy, (2) nhu cau tiéu ding

nhan vang tang.

= Chi trong 4 thang ndm 2024, gia SJC tdng manh tir 73.5 triéu ddng lén 91 triéu déng (+23%), la bat thweng dbi vai thi trwerng vang nén NHNN can cé gidi phap kip thoi
dé diéu chinh gia vang trong dé cé: 4 phién dau gia vang SJC thanh cong, ban vang truc tiép téi khach hang tai 4 ngan hang thwong mai va SJC. biéu nay khién gia

nhan vang (trang strc vang) thay di nhanh chéng, tir d6 lam tang nhu cau mua ban va khién nguén cung bén ngoai thi trwdng khan hiém.

Doanh thu/ctra hang/thang PNJ (ty dong) Nhu géu mua vang ,nhéln bi anh hwéng trong ngan han va sé tré lai khi
gia vang binh on tré lai
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Nguén: PNJ, MBS Research Nguén: SJC, MBS Research



Trién vong nganh

1

X o MBS

Nganh ban 1é trang strc: Tap trung khai thac vao nhu cau thé hé tiéu dung méi (Gen2)

= Tinh chung nam 2023, ching t6i wéc tinh nhu cau vé trang strc gidm 9% svck va da c6 sy phuc hdi 11% svck trong Q1 2024. Ching tdi nhan thay nhu cau vé trang strc da tao

day trong nam 2023 va sé phuc héi nam 2024. Tuy nhién, do tbc d6 tang trwéng kinh té dang kha cham nén cac mat hang xa xi, khéng thiét yéu cling sé khéng qua kha quan

trong ndm 2024, sau dé sw phuc héi s& manh mé hon trong ndm 2025.

= V&i cac thwong hiéu I&n nhw Doji hay PNJ, bén canh viéc tap trung khai thac vao tép khach hang genZ (thé hé tiéu ding mai), ching t6i nhan thay tiém nang téng trwdng & cac

khu vue 2, 3 thudce phia Béc trong trung — dai han. Chang t6i nhan day khu vue tai day cé ngudi lao dong co tiém nang tang trwdng tét va co cdu dan sb vang, tuy nhién thi

trwdng trang strc van phan manh va cé nhiéu doanh nghiép ban 1& tw nhan, 1a tiém nang cho cac doanh nghiép chudi mé rong.

Nhu cau tiéu thu vang tiéu dung va dw bao cho nam

2024-25
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10% Y adh
0% /
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-20%
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SO 5P 0 P o

Ngudn: WGC, MBS Research forecast

TP.HCM va Binh Dwong van c6 ty trong doanh
thu I&n nhat trong khu vwc loai 1 cua PNJ.

= Northern

TP. HCM and Binh Duong

Others

Ngudn: PNJ, MBS Research

PNJ da va dang khai thac thém khu vuwec
loai 2va 3
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Ngudn: PNJ, MBS Research
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Tong quan nganh nira dau nam 2024

Nganh ban lé dworc pham: Long Chau la doanh nghiép duy nhat cé lgii nhuan va sw tang trwéng néi bat trong 1H 2024

= Q1/2024, v&i s m& rong clra hang manh mé cla chudi nha thubc hién dai va it bi &nh hwéng bdi nén kinh té néi chung, nganh ban 1& dwoc phdm c6 dwoc téc d6 tang trwdng tét nhat, dat xap xi
13%. Trong dd, Long Chau — chubi nha thubc I&n nhéat hién nay da dat 1,587 nha thuéc (+50% svck) va dat loi nhuan khoang 120 ty ddng, trong khi d6 An Khang, Pharmacity chwa ghi nhan loi

nhuan

= Chung t6i tin ring nganh béan 1é dwoc phdm van con tiém nang téng trwdng tdt trong trung — dai han khi danh gia thi trwdng nay van con phan manh, ty 1é ctia chudi nha thubc hién dai trén tbng sé
nha thuéc hién nay van dwéi 10% (tdng nha thuéc hién dai khodng >60,000, bao gédm nha thudc tw nhan va chudi nha thubc ban 1& hién dai). Trong d6, doanh nghiép s& hivu dich vu tét (bao gdm
giao hang nhanh, ban hang da kénh, hd tro nhanh chéng,..) va c6 ngudn cung thudc day dd cho thi trweéng sé c6 loi thé hon.

Nganh ban Ié dweec pham cé sy ting trwéng tét nhe Long Chéau cé sw tép_%t,rwégn  clra hang tot Loi nhuan cua An Khang va Long Chéau theo
vao sw gia ting vwot bac vé so lweng cira hang cua hon so v&i cac chuoi ban Ié hién dai khac quy (ty
chuoi nha thuoc ban Ié hién dai
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ICT-CE trang strc duwoc oto  tiéu dung Long Chau Pharmacity AnKhang Trung Son Q1/23  Q2/23 Q3/23 Q4/23 Ql/24
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Ngudn: MWG,FRT,PNJ,VAMA,MSN, MBS Research Ngudn: FRT, Pharmacity, MWG, Trung Son Pharma, MBS Research Ngudn: FRT, MWG, MBS Research
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Trién vong nganh

Nganh ban Ié dwo'c pham: Con nhiéu dw dia tang trwéng khi ty 1é bao pht chodi nha thuéc hién dai con rat thap

Ty lé cua nha thuoc tw nhan — chudi ban Ié hién dai tai Trung Tang trwdng dan thap lai khi ty 1é chudi ban 1é hién dai dat
Quoc 50%
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Ty trong cla chudi ban 1& nha thubc hién dai (%, trai) . . o N . . A s o
ChuBi bén 1& nha thuéc hién dai (yoy, phai) ==Tang trwdng doanh thu (%) ==Tang trwvdng lgi nhuan rong (%)

Duwa vao data cta Laobaixing, Yifeng, Yixintang, Dashenlin

Ngudn: National Medical Products Administration Ngudn: Laobaixing, Yifeng, Yixintang, Dashenlin, MBS Ressearch

Bién LN rong trung binh 5 nam cua cac DN (bao gom ca P/S trung binh 5 nam 1.8x (bao gém ca 2023), cao hon mirc 1x
COVID-19) la 6% cua Long Chau & thoi diém hién tai
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—Trung binh bién LN gop = Trung binh bién LN rong Laobaixing e=Yifeng e=Yixintang == Dashenlin

Dua vao data cla Laobaixing, Yifeng, Yixintang, Dashenlin
Ngudn: Laobaixing, Yifeng, Yixintang, Dashenlin, MBS Ressearch Ngudn: Laobaixing, Yifeng, Yixintang, Dashenlin, MBS Ressearch
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Trién vong nganh PA\s MBS

Dw bao 2024-25 ctia cac cé phiéu trong nganh ban lé

PNJ DGW MWG FRT
VNDbn

2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025
Doanh thu thuan 33,137 38,622 42924 18,817 21,800 26,384 118,280 128,503 145,826 31,850 39,992 49,054
Yoy -2.2% 16.6% 11.1% -14.6% 15.9% 21.0% -11.3% 8.6% 13.5% 5.6% 25.6% 22.7%
Loi nhuan gop 6,059 7,125 7,926 1,559 1,818 2,235 22,5521 26,986 30,623 5,162 7,647 9,761
Bién LN gop 18.3% 18.4% 18.5% 8.3% 8.3% 8.5% 19.0% 21.0% 21.0% 16.2% 19.1% 19.9%
EBITDA 2610 3106 3477 459 615 777 407 4784 5900 149 1011 1710
Bién EBITDA 7.9% 8.0% 8.1% 2.4% 2.8% 2.9% 0.3% 3.7% 4.0% 0.5% 2.5% 3.5%
LN rong 1,971 2,353 2,627 354 493 639 168 3,403 4,463 - 329 219 491
yoy 8.9% 19.3% 11.6% -48.2% 39.2% 29.5% -95.9% 1929.9% 31.1% N/A N/A 124.6%
EPS (wnd/cp) 6,008 7,029 7,848 2,119 2,950 3,821 115 2,326 3,050 2,714 1574 3,534
BVPS (wnd/cp) 29,883 34,312 39,924 15,709 18,215 21,105 15,963 18,291 20,841 12,618 13,612 17,318
Téng no/VCSH 0.2 03 0.2 0.9 07 0.7 11 08 05 4.7 5.6 48
Ty sutch tirc (%) 2.1% 2.0% 2.0% 1.6% 0.9% 1.8% 1.1% 0.8% 0.8% 0.5% 0.0% 0.5%
ROAE (%) 21.6% 22.1% 21.1% 14.2% 17.6% 19.6% 0.7% 13.6% 15.6% -19.2% 12.5% 23.1%
ROAA (%) 14.2% 15.0% 14.5% 5.1% 6.5% 7.4% 0.3% 5.6% 7.3% -3.0% 1.5% 2.8%

Ngudn: PNJ, DGW, MWG, FRT, MBS Research
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Khuyén nghi dau tw F\s MBS

Chung t6i lwa chon MWG va DGW

MaCP  Khuyén nghi Gia muc tiéu Luan diém dau tw

» Doanh nghiép s& hiu vi thé dau nganh voi khoang 50% thi phan ban Ié trang strc Viét Nam, tiép tuc phl song rong réi clra hang trong boi canh tiéu dung
con nhiéu kho khan trong nam 2023. Chung toi ky vong PNJ tiép tuc m& méi ctra hang, tdng do phu song trén toan quéc, dat dwgc 440/462 clra hang
trong nam 24/25
PNJ KHA QUAN 115400 . Chang t6i du béo thi truong ban 18 trang stre phuc hdi khoang 10% so véi ciing ky khi mre tigu ding chung phuc hdi ké tir Q2/24, két hop véi cac chién
Iwoc ban hang hiéu qua ctia PNJ, tiép tuc khai thac sau tép khach hang mai cé trong nam 2023 sé gitp LN rong tang 19%/12% svck, twong (ng ghi nhan

+  PNJ van con trién vong ph rdng ra ngoai mién Bac trong trung — dai han khi mat do bao phu thi trwéng ban 1& trang sirc tai day van chwa lon.

* Trén thi trvong hién tai, 4 doanh nghiép dau nganh mang ban budn ICT-CE theo thtr tw gdm FPT Synnex, Viettel Distribution, Digiworld va Petrosetco.
DGW c6 vi the vitng chac trong nganh nh¢ vao nguon khach hang doi dao (>6,000 clra hang) va sirc khde tai chinh lanh manh. Bén canh day, diém khéc
biét ciing la thé manh canh tranh ctia DGW la kha n&ng phat trién thj trng va quan ly kénh ban hang cho cac thwong hiéu méi gia nhap vao thij trwong
Viét Nam.

+ Viét Nam vén Ia mot qudc gia co co cau dan s6 vang voi sé thich chi tiéu Ion danh cho cac sén phdm cong nghé. Chuing t6i nhan thay nganh hang ICT-
CE da c6 nam giam manh v6i tac dong chu yeu tlr si that chat chi tiéu ciia nguoi tiéu dung. Vi vay khi nen kinh té 6,n dinh tr& lai, thu nhép nguoi tiéu
dung cai thién, thj trwong ICT-CE sé phuc hoi va bwée vao chu ky tiéu dung meéi, theo d6 DGW sé c6 co héi nam bat sw phuc héi nay.

DGW KHA QUAN 73,000

+ Chung t6i nhan thdy DGW da tim ra dwoc thém dong lwc téng trwdng méi dén tir [inh vire cung cép thiét bi bao ho lao déng.
* Loi nhuan rong 2024-25 dv bao tang trwdng & mirc cao 39%/29% svck.

+ Hang tiéu diing khong thiét yéu hdi phuc tlr mirc nén thap nam 2023, dv béo téng doanh thu nam 2024 dat 128,503 ty dong (+9% svck). Sy két thic cla
“price-war” sé giup bién LN gbp MWG cai thién Ién mirc 21%, tir d6 chdng t6i ky vong lgi nhuan rong dat 3,403/4,463 ty dong

MWG KHA QUAN 72,000 « Chung t6i ky vong BHX sé& dat diém hoa vén vao gitra ndm 2024 va sé& mang lai loi nhuan khoadng 500 ty déng.

+ Long Chau — chudi nha thubc hién dai c6 do pht song I&n r)hét Viét Nam, van sé la dong lwc tang trwdng chinh cho‘FRT. Chudng téi ky vong nam 2024,
ERT TRUNG LAP 176.000 Long Chau c6 thé m& méi thém 400 nha thuéc, nang tong s6 Ién 1,897 véi doanh thu trung binh/clra hang dat 1.2 ty dong/thang.

+ Mang ICT-CT sé& dat khoang 23,730 ty dong vao nam 2024 nhe vao sy phuc hdi tir mirc nén thap, bién LN gop cai thién 2d% svck, dwa tong loi nhuan
rong FRT dat 214 ty dong.
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Khuyén nghi dau tw

Bang so sanh cac doanh nghiép

Ma Bloomberg Vén héa PE (x) P/B (x) ROE (%) ROA (%)
(trUSD) 2024 2025 2024 2025 2024 2025 2024 2025
Ban lé ICT-CE
CTCP Pau tv Thé gi¢i Di dong MWG VN 3,561 26.7 20.4 3.4 3.0 13.6% 15.6% 5.6% 7.3%
CTCP Thé Gi¢i S6 DGW VN 399 21.0 16.2 3.4 2.9 17.4% 19.4% 6.5% 7.4%
CTCP Ban 1& Ky thuat sé FPT FRT VN 942 119.2 53.1 13.1 10.3 11.6% 20.4% 1.4% 2.7%
Erajaya ERAA 1J EQUITY 377.4 6.3 5.2 0.8 0.7 12.4% 13.4% 4.5% 5.2%
Trung binh 43.3 23.7 5.2 4.2 13.7% 17.2% 4.5% 5.6%
Ban Ié trang sirc
CTCP Vang bac Ba quy Phu Nhuén PNJ VN 1,279 13.2 11.9 2.7 2.3 22.1% 21.1% 15.0% 14.5%
Chow Tai Fook Jewellery Group 1929 HK EQUITY 11,040 10.8 10.0 2.8 2.6 27.7% 28.2% 9.2% 9.8%
Chow Sang Sang Holdings International Limited 116 HK EQUITY 640 4.1 3.6 0.4 0.4 6.4% 6.9% 4.1% 4.5%
Trung binh 9.4 8.5 2.0 1.7 18.7% 18.7% 9.4% 9.6%
Ban lé dwoc pham
Laobaixing Pharmacy Chain JSC 603883 CH EQUITY 2,204 14.2 11.8 2.2 1.9 15.1% 16.2% 5.1% 5.5%
Yifeng Pharmacy Chain Co Ltd 603939 CH EQUITY 4,354 18.0 14.8 2.8 2.4 16.1% 17.1% 7.1% 7.6%
Yixintang Pharma A Equity 002727 CH Equity 1,268 9.1 7.9 1.1 1.0 11.9% 12.5% 6.0% 6.4%
DaShenLin Pharmaceutical Group Co LTd 603233 CH Equity 2,344 11.3 9.6 2.1 1.9 19.3% 20.1% 5.7% 6.1%
Trung binh 13.2 11.0 2.0 1.8 15.6% 16.5% 6.0% 6.4%

Source: Bloomberg, MBS Research



Nganh dien
Ky vong ttr co ché chinh sach hoan thién

Quay lai Muc luc Chién lwgc dau tu 2H2024




Tinh hinh nganh dién 5 thang dau nam 2024
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San lwong dién tiéu thu 5T24 phuc h6i manh tir mirc tang

5 thang dau ndm 2024, tiéu thu dién toan qudc tdng 11% svck, hé tro bdi 1) Nhu cau dién sinh hoat dan dung tdng manh do céac dot ndng néng dén sém, dac biét
tang dot bién tir cudi Q1/24; 2) Nhu cau dién cho cdng nghiép ciing c6 sw phuc hdi, chi sé IIP da ghi nhan ting trwéng dwong va cac hoat déng san xuéat cong
nghiép phuc héi. Pay la mirc téang trudng cao hon nhiéu so véi dy bdo tir ddu nam cia Bd Cong thuong la 9%.

Trong d6, huy déng dién than chiém ti trong vwot trdi dat 59% téng san lwong toan hé théng, hé tro bdi 1) Cac nha may dién than dwoc A0 wu tién huy déng do
nhu cau cao tai mién Bac va gia than gidm, hd tro gia ban dién; 2) Thiy dién ghi nhan san lwong gidm manh chiém 15% (-24% svck) do pha El Nino duy tri cling
viéc phai tich nwéc cho giai doan cao diém Q2-Q3/24; 3) San lwong dién khi gidm manh do thiéu hut nguén khi Péng Nam B6, chi chiém 9% téng san luwong (-
21% svck). Méat khac sén lwong dién NLTT ghi nhan tang nhe svck do cac dy an dién NLTT chuyén tiép van hanh.
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Ngudn: EVN, MBS Research



Tinh hinh nganh dién 5 thang dau nam 2024
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Gia chao thi trwérng dién canh tranh binh quan dat mirc cao hon tir Q2/24, hé tror huy déng nhom nhiét dién

C6 nhirng diéu chinh trong ké hoach van hanh thj trwéng dién nam 2024 so véi 2023:

2,000

= Muc gia tran dién ndng (SMP) la 1.5104/kWh
giam 12% sv nam 2023, giam dw dia chao gia
cac ngudn nhiét dién gia cao nhw dién khi. 1,600
Ti 1& san lwong dién hop dong (Qc) thay dién
tang tr 90% trong 2023 lén 98% trong 2024,
twong dwong ti trong huy déng trén thi trwdng
(Qm) chi dat 2%. Theo d6, dw kién gia thay dién
sé giam trong nam nay do dw dia huy dong san
lwong véi gia cao trén thi trwdng dién canh tranh
giam.

1,200
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400
Ti 1€ Qc nhém nhiét dién la 70%, twong dwong
Qm cao hon dat 30%, v&i mic gia SMP la
1.5104/kWh va gia CAN trung binh 330d/kWh,
cac nha may nhiét dién dac biét la nhém dién
than c6 thé chi ddong chao gia trén thj trwong dé
ti wu LN.
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Nguén: GENCO3, MBS Research



= su chuyén bi %-MBS
Trien vong 2024-25: Blre tranh toan nganh dién co nhiéu chuyeén biéen tich cwc N\

Ky vong san lwong dién tang tredng manh mé tir 2024

= Ching t6i ky vong nhu cau dién c6 thé phuc hdi 9.8% svck trong 2024, twong dwong kich ban cao trong QHDS8 va ciing cao hon ké hoach dau ndm ctia Bd Cong
thwong (9% svck) tr mirc nén thap clia 2023, hé tro béi san lwong dién tdng trudng cao hon du kién trong cac thang dau ndm, dat trung binh 13% svck va dw
kién xu hwéng sé tiép tuc duy tri trong cac thang cao diém mua néng.

= Giai doan 2025-30, chiing t6i dw bao nhu ciu dién sé tang trudng & mirc cao dat 9.3% CAGR, theo sat véi dién bién phuc hdi kinh té ctia Viét Nam sau giai doan
khé khan 2020-23, véi déng lwc chinh tr tAng trwdng san xuat cong nghiép phuc héi va nhu cau ngay cang tdng nhém tiéu ding dan cw trong cac thang mua

néng.
Dy kién ting trwéng tiéu thu dién 2024-30 ting truwéng kép Nhu cau dién cho cong nghiép tiép tuc la déng lwc chinh trong
dat 9.3% svck, phuc hoi rd rét so v&i nén thap 2023 khi nhu cau dan cw can dworc dam bao trong cac thang cao diem
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Ngudn: QHDPS8, EVN, MBS Research



= su chuyén bi %-MBS
Trien vong 2024-25: Blre tranh toan nganh dién co nhiéu chuyeén biéen tich cwc N\

Co’ ché gia dién ban 1é méi hé tro tai chinh EVN trong dai han

= 1) Chu ky diéu chinh gia t6i thiéu gidm tr 6 thang xuéng 3 thang, ddm bao phan anh nhirng bién ddng chi phi trong ngan han; 2) Chi phi diéu hanh giao dich thj
trwdng va chi phi diéu hanh — quan ly nganh dwoc dwa vao chi phi san xuét, phan anh day dd hon cac chi phi phat sinh;

= 3) EVN c6 trach nhiém gidm gia dién twong r‘ng néu mrc gia tinh toan gidm tlr 1% tré [én so véi gia ban I& binh quan hién hanh. Nguoc lai, tap doan c6 tham
quyén diéu chinh tang gia dién néu mirc gia tinh toan tang 3%-5%. O mlc tdng 5%-10%, EVN dwoc phép diéu chinh sau khi bao cao B6 Cong Thuwong chap
thuan. O mirc >10%, hodc mrc anh hwdng dén tinh hinh kinh t& vi mé, can théng qua y kién cac Bo ban nganh va bao céo Thad twéng Chinh phd.

Dw kién co ché gia méi sé 1a co s& dé EVN tang gia tw 5- Trwong hop gia ban dién tang 5% thi EVN sé lai ~8d/kWh,
10% trong 2024, ho tro’ cai thién tinh hinh tai chinh doanh trwrong hop gia ban dién tang 10% thi EVN sé lai ~109d/kWh
nghiép tr mirc 16 gop 2023
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Nguén: EVN, MBS Research
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Trien vong 2024-25: Blrc tranh toan nganh dién c6 nhiéu chuyeéen biéen tich cwc N\

2024-25 |a giai doan quan trong hoan thién va ban hanh cac chinh sach

= Theo ké& hoach thwc hién Quy hoach dién 8, dwoc phé duyét trong T4/2024, tinh than va dinh hwéng phat trién cla nganh dién Viét Nam co ban dwoc gilk nguyén
so v&i ban QHDS, tap trung cac mii nhon dién gi6 va dién khi.

= Pén 2025, nhiéu dé an/dw an vé chinh sach, phap luat can wu tién xay dwng va hoan thién, trong d4, mét sé chinh sach ma chang tdi cho rang can day nhanh dé
lam co s& trién khai cac dw &n ngudn dién bao gdbm 1) Khung gia cac loai hinh nguén dién (NLTT, LNG, dién gi6 ngoai khoi); 2) Co ché mua ban dién trwc tiép
(DPPA) va 3) Luat Bién lyc (stra dbi). Hién tai, hdu hét cac chinh sach néu trén déu da dwoc trinh dw thdo va trong qué trinh hoan thién. Theo d6, ndm 2024-25
sé la giai doan ban I& trong viéc ban hanh nhirng chinh sach then chét khi Viét Nam chi con 6.5 ndm dé& hoan thanh cac nhiém vu dwoc giao trong QHDS.

Nhu cau phat trién ngudn dién rat I&n tir nay dén 2030, tap trung
hai miii nhon dién gi6 va dién khi (Pon vi: MW)

Danh muc dé an/dw an wu tién vé hoan thién chinh séach
phap luat nganh dién giai doan 2023-25

Giai doan thwc 600,000 Khac
Pé an/ dw an hién Tién do
Dién nhap khau
. ALz X o £y on . . 500,000
Xay dwng khung gia nhap khau - Bé xuat xay dwng khung gia cho 2025 khong o
dién tir Lao 2023-25 thép hon 6.95cent/kWh ;ihnulyu i'etrn&tlch nang +
Xay dwng khung gia cac loai hinh - Khung gia phat dién LNG da co 400,000 L
ngudn dién 2023-25 - Khung gia NLTT chuwa dwoc ban hanh = Dién mat troi
Xay dwng co' ché mua ban dién - Trinh Chinh pha ngay 25/05/2024 = Dién aid 5i khoi
truc tiép (DPPA) 2023-25 - Du kién Q3/24 ban hanh 300,000 o 90 ngoat khot
Xay dwng co ché khuyén khich - Hoanh thién va trinh Chinh pha trwéc Dién gio trén bo
phat trién dién mét troi mai nha 2023-25 15/06/2024. 200,000 -
’ - Dang’léy y kién vé& Dy thdo 2 Luat Dién luc Dién khi
Xay dung luat Dién luc (sira ddi) 202325 (sira dbi) 100,000 [
Luéat St dung nang lwong tiét kiém ' — Thiy dién
va hiéu qua (stra dbi) 2023-25
Xay dung co ché phat trién thj - Pang xay dung d& an phat trién thj trwdrng tin 0 mDién than
trwdrng tin chi cac-bon 2023-25 chicac bon 2023 2025F 2050F

Ngudn: QHP8, MBS Research
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Xay lap ha tang dién déng vai tro quan trong trong dai han —’\f MBS

Dw kién cac nha thau xay dwng dién sé c6 trién vong tich cwec hon tir 2024 sau giai doan kém kha quan 2022-23

= Theo EVN, dv kién ké hoach dau tw xay dwng cho 2024 vao khodng 102,000 ty, tdng 12% sv mirc thwe hién trong 2023 v&i dw an dworng day 500kV mach 3
Quang Trach — Phéi Néi la trong tam. PC1, TV2 sé la nhirng doanh nghiép niém yét ndi bat huéng loi tlr xu hwéng tdng cwdng dau tw ca lwéi va ngudn dién.

= Nhin dai han hon, nhu cau phat trién hé théng truyén tai dién rat can thiét trong bdi cdnh hé théng dién chwa dap ng dworc ti trong cong suat cao NLTT cung Vi
nhu cau tdng cwdng cung ng dién tr Nam ra Bac. Trong khi d6, xay dwng cac ngudn dién sé 1a diém twa cho tang trwdng kinh té. Theo QHDS, ké hoach vén va
lwong céng viéc cho hoat dong xay |&p (ha tAng va ngudn dién) 1a rat I&n tir nay dén 2030. Piéu nay co ban sé& ddm bao ngudn viéc va hé tro trién vong tang
trwdng dai han nhom xay 1ap dién dac biét déi véi nhirtng doanh nghiép c6 nang lwc 1am dw an quy mé Ién va ky thuat cao.

Muc tiéu 2024 bao goébm cong tac dau tw xay dwng, voi téng Khoi lwong cdng viéc cho phat trien cac dw an truyen tai dién &
von dau tw dw kien khoang 102,000 ty dong (+12% svck) murc cao trong 2021-50 vé&i gia tri wére tinh ~1.6 ty USD/nam
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Nang lwong tai tao: Khan trieoong hoan thién cac chinh sach quan trong ZAX MBS

Chuing t6i cho rang trién vong chinh ctia nhém dién NLTT dén tir kha nang phat trién mé réng céng suat

Nhu cau phat trién dién gio6 rat I&n tir nay dén 2030, dat ting trwéng kép 30%, theo dé, khung gia méi sé 1a ban 1é dé thwc hién
hoa muc tiéu nay tir 2024 (Porn vi: MW)

= Trong 2024-25, dy kién tang trwdng san lwong cac nha may 200,000
NLTT sé& duy tri 6n dinh do tinh trang cat giam cong suét 150,000
duwoc cai thién, hd tro bdi hé thdng dién dwoc nang cép, co '
ban dap trng dwoc ti trong cao NLTT cua Viét Nam. 160,000 1 gg’ c:ﬂ?h gia
ién
140,000 - 01/11/2023
= Ve trien vong chinh sach, khung gid cho cac dy &n chuyén
e ~ N i a . LA z 120,000 + Khung gia
tiep sau hon 1 nam duwgc ban hanh, hién tai, hau nhw cac chuyén tiép
5 . o X . , s an ., FIT2 DMT
dy an deu da gri ho so dam phan gia dién, trong do, tinh 100,000 1 31/12/2020 07/01/2023
dén cudi 2023, 21 nha may (cong suét 1,201MW) hoan 80.000 -
N 5 N 2o SRA . an A 28 oA ' FIT Dién gi6
thxa.mhAthu tuc‘ACOD va phat dién thwong mai (mo’_tAso cal tén 50,000 | FITLEMT 31/10/5021
noi bat bao gom BCG, GEG, Trung Nam). Tuy nhién, cac dw 30/06/2019
an hién van dang dwoc huy dong theo mic gia tam (chi 40,000 +
bang 59% gia tran cht{yén :tiép),’va viéc dam phan gia chi(\h 20,000 - l !
thirc van chwa c6 nhiéu tién trién gay ap lwc Ién dong tién Y I I I I
by “n > - X > 7 7 O 1 T T T T T
va hiéu qua kinh té cta cac dw an. 2010 2020 2021 2022 2023  2030F 2035F  2040F  2045F  2050F
B Dién mat troi bién gi6 trén bo ®mDién gi6 ngoai khoi

Ngudn: QHPS8, MBS Research



Nang Iwong tai tao: Khan trwong hoan thién cac chinh sach quan trong

vi-MBS

Sau khi Thong Tw 19 — Quy dinh phwong phap xay dwng khung gla phat dién NLTT dworc ban hanh T11/23, dén nay, chwa c6 thém
thong tin vé khung gia chinh thirc cho nhém dién mat troi, dién gio, can tré tién dd trién khai cac dw an méi

Gia ban dlen
gi6é cé thé di
ngang so VO’I
khung chuyén
tlep, tuy nhién,
can mét muorc
gia cao hon dé
dién mat troi cé
h|eu qua vé
kinh té (Pon vi:
UScent/kWh)

Chung t6i tién
hanh chay bang
phan tich do
nhay suat dau
tw va lai suét
Ién gia ban dién
cho hai nguén
dién glo trén b&
(1) va dién glo
gan bo (2)

1

Khung
10 - 9.8 Gian doan chinh sach gia mai
By <ho
9 NLTT
8.5 Gian doan chinh sach ]
8 77 T
Gian doan chinh sach H N—
7 L 6.8 6.8
6 . 5.9
5.1
5
T
2018 2019 2020 2021 2022 2023 2024 »
Dién gio trén bo Dién gio gén b& Dién mat tréi trang trai
Lai suat cho vay trung binh (%)
. 6.0% 6.5% 7.0% 7.4% 8.0% 8.5% 9.0%
'g 28 1,315 1,329 1,342 1,353 1,369 1,382 1,395
fi 30 1,409 1,423 1,438 1,449 1,466 1,481 1,495
5 | 32 1,503 1,518 1,534 1,546 1,564 1,579 1,595
32 34 1,597 1,613 1,629 1,642 1,662 1,678 1,695
'E 36 1,691 1,708 1,725 1,739 1,760 1,777 1,794
g 38 1,785 1,803 1,821 1,836 1,857 1,876 1,894
40 1,879 1,898 1,917 1,932 1,955 1,974 1,994

Chung toi
thwc hién tinh
toan gia dién
NLTT theo
khung gia
mei, dwa trén
nhirng gia
dinh nhw sau

..Theo do, voi
gla dinh suét
dau tw giam 1
ty dongIMW va
lai suat glam
0.5 d% murc gia
kha thi trién
khai dién gi6 sé
giam 6-7%

Dién mat bién gio bién gio
Don vi troi trén b ngoai khoi
Cong suat** MW 50MW 50MW 50MW
S6 gio van hanh** gio/ndm 1,900 3,100 3,500
Suét dau tu** ty déng 18 34 41
DPoi séng kinh té* ném 20 20 20
Ty suét LNST/VCSH* % 12% 12% 12%
Thué suét quy dinh* % 20% 20% 20%
Lai suét vay noi té** % 9% 9% 9%
Lai suat vay ngoai t&** % 7% 7% 7%
Gia ¢b dinh binh quan d/kWh 1,295 1,500 1,602
Gia cb dinh 0&M d/kWh 123 143 176
|Gia trAn MBS wéc tinh d/kWh 1,419 1,642 1,778
(*) Théng s6 tinh toén theo quy téc trong Théng Tw 19
(**) Théng s0 gia dinh theo MBS Research
L4i suét cho vay trung binh (%)
- 6.0% 6.5% 7.0% 7.4% 8.0% 8.5% 9.0%
,g 35 1,476 1,491 1,506 1,517 1,535 1,550 1,565
2| 37| 1,561 1,576 1,592 1,604 1,623 1,639 1,654
‘g“ 39| 1,645 1,661 1,678 1,691 1,711 1,727 1,744
=l 4| 1720 1746 1764 1,798 1,816 1,833
f 43 1,814 1,832 1,850 1,864 1,886 1,904 1,923
% 45| 1,898 1,917 1,936 1,951 1,974 1,993 2,012
47| 1,982 2,002 2,022 2,038 2,062 2,082 2,102

Nguén:

QHDS8, B6 Cong Thuwong, EVN, MBS Research
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Nang lwong tai tao: Khan trwrong hoan thién cac chinh sach quan trong

Trong 2023-25, co ché DPPA cho NLTT |a mét trong nhirng chinh sach quan trong can ban hanh, hién tai c6 hai phwong an chinh dang dwoc
dwa ra thao luan, tuy nhién, du la phwong an nao van can mét giai doan thi diem trung gian dé danh gia hiéu qua cua chinh sach.

Phwong &n 1: Mua ban dién trwc tiép qua dwéong day riéng

Cac bén ky két DPPA dé giao nhan dién thdng qua dwdng day két ndi truc tiép ma khong thong qua lwdi dién quéc gia. Trong phwong an nay, bén cung ng dién
duwoc dé xuét la cac nha may dién NLTT (bao gdm dién gid, dién mat trdi, dién mat troi 4p mai, dién rac va dién sinh khdi), khdng gi¢i han vé céng suat. Khach hang
va bén phat dién sé tw thda thuan vé san lwong va gia ban, thwong dam phan trén co s& gia ban I1& dién do nha nwéc quy dinh.

So dé theo phwong 4n mua ban dién trwe tiép qua dwérng day riéng

PPA

Dwong day dién tryec tiép

RE GENCO Khach hang st dung dién

DPPA c6 dwong day
két noi trwce tiép

Nguén: PECC3, MBS Research
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Nang lwong tai tao: Khan trieoong hoan thién cac chinh sach quan trong A MBS

Vé lgii ich cho nhom nha may dién, DPPA tao ra moi trwong kinh doanh thuan lgi, nang cao nang lwc canh tranh, hé tro da dang
hda tép khach hang va la déng lwc dé cac doanh nghiép mé réng cong suat, dap &rng nhu cau ngay cang tang cua thi trweong

Phwong an 2: Mua béan dién trwe tiép qua lwéi dién quoéc gia

Bén mua va bén ban sé thwc hién ky két mua ban dién thong

L ogia > 5 P ~ DPPA a0 - M hinh 2
qua lw¢i dién cua EVN va 3 bén sé ky véi nhau nhirtng hop BRI

(M6 hinh dya trén bdo cdo 158/BC-BCT Ngay 13/9/2023, c6 thé thay dGi trong twonglai)

ddng sau: ‘
) L . o . ; . \ Khéch hang tham gia truc tiép vao
= DPon vi phat dién va EVN sé lam hgp dong thanh toan thong : quaanmhqndonumm;mh thi trvérng dién giao ngay, va duoc
. N i n . ., ~ . N ‘n . (Hop dong sai khac - CfD) 2 2 o s 2z el
qua thi trwong dién giao ngay. Gia trén thj trwdong dién giao e AR
N . . N i n N PN , . 7 Théa thudn gid dién, san luong dién, 5
ngay la gia thi trwong dién toan phan (FMP) dwoc xac dinh va chirng chi NLTT
bang gia dién nang (SMP) cdng v&i gia cong suét (CAN) RECENCO Khach hangstr dung dién Ion

= Khéach hang I&n déng thdi thanh toan theo gia thi truéng =
n " =R , i L N g Hop ddng mua ban dién trén ._“‘\\e Hop dBngbin I& dién (danh
dién, cdng thém cac chi phi dich vu DPPA bao gom (Phi thi truéng dién giao ngay o8 cho cor ch DPPA)
truyn tai dién + Phi phan phéi + Phi diéu do + cac chi phi o
phu tro kh&c). wdc&‘,o\\@
) ) Lap héa don bén l1é cho khéach hang
*= Don vi mua dién va phat dién sé ky két hgp dong ky han B ——— dvatréngiédiéntrénthitruimg
x z - A > . n S .oz 2 giao ngay theo chu ky giao dich.
(CfD), cam két cac néi dung vé san lwgng dién va gia hop EVN
dépg do hai bén ty théa thuan. Ve phuong an thanh toan, Thitredng dién giao ngay CRCTHHG G 5 RS o :::1::::'}‘1::1“ (phi DPPA) ma khéch
hai bén thwc hién thanh toan theo hop dong, bang muc
chénh léch gira gia hop déng (Pc) va gia FMP (gia tham

chiéu)

Nguén: PECC3, MBS Research
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Nang lwong tai tao: Khan trieoong hoan thién cac chinh sach quan trong \]

Trién vong nganh tich cwe khi cac chinh sach dwoe day nhanh cung chi phi dau tw dang c6 xu hwéng giam va hiéu suat cai thién

Theo b&o cédo méi nhat cta IRENA, chi phi lap dat thiét bi dang
trén da giam manh qua cidc nam 2010-2022 (Pon vi: Triéu
USD/MW)

7.0
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4.0 1
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2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

——Dién mat troi ——Dbién gio trén bo bién gi6 ngoai khoi

Theo bao c&o méi nhat ctia IRENA, chi phi LCOE cua dién NLTT d&c biét 1a dién gi6 va dién mat troi dang giam manh giai doan 2010-22, hé tro béi hai yéu td
chinh, chi phi thiét bi gidm va hé sé kha dung ciia nha may tang I&n do cai tién cong nghé.

Nhirng doanh nghiép cé nédng lwc va kinh nghiém trién khai dw &n quy md, s& hiru nhirng nha may cé san lwong phéat dién hiéu qua, suat dau tw hop ly, va kha
nang huy déng vén ré sé huéng loi trong giai doan t¢i bao gém HDG, REE, GEG, PC1.

Céac doanh nghiép c6 kinh nghiém trién khai dw an dién gio
nhw REE, GEX, GEG, ’va c6 nang lwc huy déng vén ré nhw
PC1, HDG sé c6 l¢i the trong giai doan t&i

0,
1,600 7 0% 8%
1,400 * 7%
1,200 5.3% 6%
1,000 5%
800 4%
600 3%
2.2%
°19% 18% 1.8% . a

200 . 0:9% 07% 0.7% 100
* o o ’
0 0%

Trung Xuan BCG TTA BIM GEG Xuan T&T REE ASM GEX HDG PC1

Nam Thien Group Cau Group
EDién mat troi (MW - Tréi) bién gi6 (MW - Trai) # Thj phan (% - Phai)

Nguén: IRENA, MBS Research



Pién khi: LNG la xu hwéng tat yéu trong trung dai han

1

X o MBS

Tinh hinh cap khi

dang sut giam
manh qua cac
nam, lién tuc
khong dat ke
hoach nam tw
2020, chung toi
dw phéng san
lwong khi cap
nam 2024-25 sé
tiep tuc giam
svck (DBon vi: ty
m3)

12.0

10.0

8.0

6.0

4.0

2.0

9.8

2017 2018 2019 2020 2021

10.0
10.3

B Thyc hién

8.9

Gia khi giam so
véi mic dinh
% 20221 nhtyng van

; neo & mlrc cao
so vé&i trung
binh qua khtr,
chung t6i cho
rang nén gia cao
sé duy tri trong
2024-25 do chi
phi cac moé méi
ngay cang dat
do

7.4
8.0
7.5

A
AN\

2022 2023 2024F 2025F

% Ké hoach

Danh sach mét sé mé khi dang dworc trién khai, dw kién dong khi bd sung tir cac
mo m&i chi co thée kha thi tir cuoi 2026

2024 2025 2026 2027 2028 2029 2030

Dy an Vitri Vén dau tw Triv lwgng 2023
(triéu USD) (m3)
. Bé Malay - Thd . .
L6 B Chu 6,700 107 ty m3 khi
Sw T& TrAng - GB2B  B& Clu Long 1,300 20 tym3 khi
Nam Du - U Minh Be Malay - Tho nla 171.3 tym3 khi

Chu

C4 Voi Xanh Bé Séng Hong 4,600 150 ty m3 khi
Bao Vang - BaoPen  Bé& Séng Hong 1,321 58 tym3 khi

Kén Bau

Bé Séng Hong

=
QO

n

200-250 ty m3 khi

D kién dong
khi dau tién

Dy kién
nhan FID

Dy kién

T9/25: HD Dy kién dong
nhan FID ~ hién tai khi dau tien
hét han

Lap KH phat

Dy kién dong
trien mo

khi dau tién

Dy kién dong

Panglap KH phat A
é khi dau tién

trien mo

Pangtham do
Pangtham do

Nguén: GAS, GENCO3, NT2, MBS Research
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= Gi4 khi Phu My (USD/mmbtu - phai)

Huy déng dién khi van gap nhiéu kho khan trong 2024-
25, do ngudn cung khi gidm sat va gia khi neo cao. Cac
ngudn khi bé sung ttr mé méi (Nam Du — U Minh, Sw T
Tréng) sé di vao hoat ddng sém nhét cubi 2026-27.

Trong T5/24, B6 Céng Thwong ban hanh khung gia
chinh th&c cho dién khi LNG, v&i mirc gia tran dat
2,590.85 VND/kWh, dwa trén gia dinh gia khi 12.9
USD/mmbtu. Ching t6i cho rang chinh sach méi céi bd
dwoc vwdng mac trong dam phan hop ddng cac nha
may dién, dong thdi van c6 thé ddm bao tinh kha thi kinh
té cho cac dw an, hé trg ddy nhanh tién d6 dam phan
PPA v&i EVN cho cac chd dau tw trong nam nay.
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Pién khi: LNG la xu hwéng tat yéu trong trung dai han
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Vé dai han, dién khi sé 1a mét trong nhirng miii nhon phét trién chinh theo QHDS tir nay dén 2035:

Vai tro ciia LNG cang tré nén quan trong
hon trong bdi cadnh cAp khi noi dia gidm sut.
Hién tai, nhitng dong khi nhap vé& khoang
270.000 tAn dang dao ddong & muic gia 12-
14USD/mmbtu (cao hon 30-50% gia khi ndi
dia hién tai), chi yéu phuc vu cho céng tac
chay tht¢r cia Nhon Trach 3&4, cling nhw
lam nguén khi dw phong cho nhiét dién Phu
My 3 trong cao diém Q2-Q3/24.

V& tinh hinh trién khai dw an, hién tai co ché
gia dién khi LNG dwoc ban hanh sé hd tro
tich cuwc tién d6 dam pham PPA cac nha
may dau tién dang trong giai doan thi cong
nhw Nhon Trach 3&4 va LNG Hiép Phuwéc 1.
Giai doan 2024-35, chung tdi danh gia cao
nhirng doanh nghiép dang tham gia vao
chudi gia tri dién khi LNG bao gbém céc
doanh nghiép dau tw ha tang nhw GAS ciing
nhw nhitng doanh nghiép phat trién dw an
dién nhv POW, PGV.

Danh sach cac dw an dién khi ndi bat trong giai doan 2024-35 theo ké hoach thwc hién QHDS

Congsuat Tién dd dw Cha diu tw Tién do
Nha may (MW) kién
bién khi LNG
Nhon Trach 3&4 1,600 2024-25 PVPower Pang thi cong
LNG Hiép Phuéc 1 1,200 2025 Congty TNHH Hai Linh Pang thi céng
LNG Bac Liéu 2,400 2027-29 Delta Offshore Energy Pang lap FS
LNG Quang Ninh 1 1,500 2028-29 PVPower - Colavi - Tokyo Gas - marubeni  Bang lap FS
LNG Thai Binh 1,500 2029 Pang Iwa chon nha dau tw
LNG Nghi Son 1,500 2029-30 Pang lya chon nha dau tw
LNG Quynh Lap 1,500 2029-30
LNG Quang Trach 1,500 2029-30 EVN
LNG Hai Lang 1,500 2028-29 Tap doan T&T - Hanwha - Kospo - Kogas Dang lap FS
LNG Ca Na 1,500 2029-30 Pang Iwa chon nha dau tw
LNG Son My 2 2,250 2027-29 Tap doan AES Pang lap FS
LNG Son My 1 2,250 2027-29 EDF - Sojitz - Kyushu - Pacific Group Pang lap FS
LNG Long Son 1,500 2031-35 PGV - TTC - TV2 - Mitsubitshi - GE - GTPP
LNG Long An 1 1,500 2021-30 VinaCapital - GE Pang lap FS
LNG Long An 2 1,500 2031-35 VinaCapital - GE
bién khi ndi dia
O Mén I, IV (L6 B) 2,100 2028-30 PVN PVN nhan ban giao hd so tir T6/23, dang lap GSA
O Mén Il (L6 B) 1,050 2027 Vietracimex - marubeni
Dung Quét 1,2,3 (CVX) 2,250 2028
Mién Trung 1,2 (CVX) 1,500 2030 PVN

Ngudn: QHD8, MBS Research



Pién than: Trién vong huy déng san lwong tich cwe trong 2024-25
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Gia than co6 xu hwong tang tro lai tw dau
nam, tuy nhién van thap hon gia thanh
nhién liéu khi (Pon vi: triéu déng)
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Chuing t6i duy tri trién vong kha quan nhém dién than, dic biét cac doanh nghiép dién than tai mién Bac trong 2024-25

= Trong 2024-25, chiing t6i cho rang xu hwéng huy déng dién than, d&c biét 1a cAc nha may dién than tai mién Bac sé tiép tuc duy tri do 1) Tang trwdng nhu cau
tiéu thu dién tai mién Bac cao nhat ca nwédc, gay ap lwc lén ngudn cung trong béi canh téng trwdng ngudn dién tai khu vwc thdp hon nhiéu so véi tang trwdng tiéu
thu dién; 2) Gia than nhap khau dang cé xu huwéng gidm, hé tro' gia ban dién. Theo d6, ching t6i cho rang QTP, HND, PPC sé& hwéng lgi trong 2024.

= V& dai han, dién than sé& khong con |a mii nhon phét trién do phat thai cao va khad nang thu xép vén khé khan. T nay dén 2030 sé chi con 6 dw an dién than
dwoec trién khai, chi yéu 1a cac dy an BOT, trong d6, mot sd dw an dang dworc trién khai va sé& sém di vao hoat ddng nhw BOT Quéng Trach 1 (1,403MW), va Na
Dwong 2 (110MW). Ngoai ra, déi véi 6 dw &n nam trong dién gép rii ro trong cong tac thu xép vén, Bé Cong thuwong xem xét cham dirt hop ddng néu cac dy an
nay khéng dt kha nang trién khai dén hét T6/2024.

dién tir Q3/23 (Pon vi: ti tan)

Nguén than 2024 sé du’o’c dam bao khi TKV
ting cwong nhap khau than dam bao cho
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Gia ban dién than c6 xu hwéng thap hon gia
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huy déng cua nhom (Bon vi: d/kWh)
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Thuy dién chinh thirc bwéc ra khoi pha El Nino tir Q2/24

1

X o MBS

Theo IRI, pha El Nino da két thac tr Q2/24, va pha La Nina c6 thé quay tré lai tr T8/24 véi xac suat xay ra cao nhéat. Ching t6i cho rang nhém thay dién sé co6 thé dwoc
huy déng tét hon ngay trong Q2/24 so véi thap diém quy 1, giai doan cdc nha may thuc hién tich nwéc tdi da dé phuc vu cho cao diém mua néng. Hién tai cac hé thay
dién dang duy tri mwc nwéc cao va trong trang thai sdn sang huy ddong. Hon nira, nhoém thay dién cé thé duy tri san lwong huy déng tich cwc trong nira cudi 2024 sang

2025, khi pha La Nina thwdng kéo dai tir 15-18 thang. Hon niva, v&i tinh chét gia ré, thdy dién thwdng dwoc can déi huy dong & murc ti da.

Mac dU anh hwéng cua El Nino van kéo dai dén hét Q1/24, nh

Y

ieu

’ 2u khu vire ho thay dién duy tri mirc nwére cao chia yéu do A0 khong huy
dong, cAc nha may — dac biét tai Bac Bo phai tich nwéc dé chuan bi cho mia cao diém tiéu thu dién Q2-Q3/24

T1/22 T2/22 T3/22 TA/22 T5/22 Te/22 T7/22 T8/22 T9/22 T10/22 T11/22 T12/22| T1/23 T2/23 T3/23 T4/23 T5/23 T6/23 T7/23 T8/23 T9/23 T10/23 T11/23 T12/23| T1/24 T2/24 T3/24 T4i24 T5/24

Son La 225% 216% 20.7% 20.6% 18.4% 15.7% 13.7% 12.6% 17.7% 22.1% 21.3% 21.7%|19.7% 18.7% 17.3% 13.9% 3.2% 1.9% 10.1% 165% 18.5% 22.2% 22.8% 22.7%|22.8% 22.7% 22.6% 21.2% 20.5%
TayBé&c Hoa Binh 37.3% 33.0% 34.4% 335% 31.9% 33.6% 30.4% 24.7% 354% 441% 433% 429%|43.7% 38.3% 36.3% 39.2% 38.4% 28.7% 21.4% 33.0% 40.6% 44.9% 459% 45.8%|44.7% 42.4% 41.4% 42.1% 37.1%
BO  ThacBa 17.6% 151% 132% 10.4% 92% 13.7% 155% 18.8% 23.7% 26.0% 25.7% 24.8%|213% 152% 11.7% 7.1% 1.0% 05% 51% 115% 165% 21.4% 21.6% 22.2%|20.6% 16.8% 16.1% 15.9% 15.6%
BanChat  |101% 9.8% 9.2% 83% 7.% 9.1% 10.0% 88% 89% 9.4% 9.6% 96%| 9.1% 83% 64% 32% 13% 13% 43% 83% 97% 10.0% 10.2% 10.2%|10.2% 10.1% 9.8% 88% 7.8%

Bic BanVé 25.9% 23.8% 22.4% 19.0% 14.9% 13.0% 10.7% 14.2% 22.4% 28.0% 285% 27.6%|25.1% 21.3% 18.0% 13.7% 7.2% 1.3% 1.1% 21.3% 25.8% 28.1% 28.5% 28.7%|27.7% 25.9% 24.3% 22.5% 20.0%
Trung  Quang Tri 6.2% 58% 52% 48% 41% 34% 23% 12% 12% 43% 59% 65%| 6.4% 59% 53% 44% 34% 25% 08% 03% 06% 33% 59% 66%| 66% 65% 65% 64% 6.2%
BO  Trung Son 53% 53% 28% 17% 23% 56% 19% -05% -03% 1.6% 1.0% 4.8%| 35% -03% -16% -17% -22% 19% 06% 00% -0.1% 43% 61% 57%| 61% 59% 48% 37% 58%
VinhSonA | 13% 12% 12% 1.2% 11% 12% 12% 12% 12% 14% 14% 14%| 13% 12% 12% 11% 10% 09% 07% 07% 06% 07% 13% 13%| 13% 12% 11% 1.0% 1.0%
VinhSonB | 15% 15% 14% 1.2% 10% 08% 11% 13% 14% 17% 1.7% 1.6%| 1.6% 15% 13% 11% 10% 07% 06% 05% 05% 07% 11% 14%| 15% 14% 14% 12% 1.1%

T'\:Sr':; SongBaHa | 29% 30% 27% 23% 26% 24% 15% 22% 18% 19% 23% 3.7%| 34% 30% 27% 18% 12% 20% 19% 18% 1.2% 17% 1.9% 3.4%| 3.7% 3.7% 34% 28% 2.6%
Bs  AVuong 11.3% 10.8% 9.9% 10.3% 95% 9.0% 83% 7.1% 6.0% 104% 10.0% 11.1%|116% 11.0% 10.1% 7.4% 63% 67% 52% 40% 28% 63% 10.8% 11.6%|115% 11.2% 10.6% 10.0% 8.7%

" so6ng Hinh 6.2% 66% 64% 66% 66% 65% 58% 53% 52% 54% 6.1% 66%| 66% 66% 65% 58% 50% 43% 32% 19% 11% 18% 54% 66%| 66% 63% 61% 55% 50%
SongBung2 | 67% 65% 58% 57% 60% 64% 59% 44% 30% 59% 57% 66%| 66% 61% 58% 53% 55% 48% 35% 28% 1.3% 48% 6.1% 69%| 69% 68% 62% 57% 5.1%
BuonKubp | 0.3% 03% 03% 02% 04% 05% 04% 05% 06% 05% 03% 03%| 02% 02% 03% 0.1% 03% 04% 04% 06% 05% 06% 06% 06%| 02% 02% 06% 05% 0.6%
Srépbk 3 13% 11% 11% 07% 09% 13% 1.3% 09% 09% 09% 1.0% 12%| 1.0% 07% 07% 00% 03% 05% 07% 08% 09% 10% 14% 1.3%| 09% 04% 08% 13% 1.1%

An Khé 04% 03% 03% 03% 03% 03% 03% 04% 05% 05% 04% 04%| 03% 03% 03% 03% 02% 02% 02% 03% 03% 03% 05% 04%| 02% 02% 02% 02% 0.1%

Tay Pleikrong 6.1% 6.0% 61% 60% 46% 19% 14% 26% 40% 60% 59% 61%| 60% 57% 54% 44% 31% 17% 18% 47% 58% 6.1% 61% 6.1%| 61% 60% 55% 4.9% 4.7%
Nguyen @Y 47% 40% 27% 14% 22% 29% 24% 23% 3.9% 4.9% 44% 44%| 43% 36% 22% 13% 07% 26% 22% 3.8% 44% 49% 50% 47%| 36% 25% 2.1% 1.6% 1.5%
DdngNai3 | 34% 3.0% 25% 20% 1.8% 14% 13% 14% 18% 26% 3.1% 3.3%| 32% 27% 23% 14% 04% 03% 08% 19% 24% 31% 35% 35%| 33% 31% 29% 25% 1.9%

Sé San 4 21% 1.1% 11% 14% 07% 06% 11% 20% 21% 21% 20% 1.8%| 1.8% 14% 06% 0.1% 0.1% 05% -59.5% 20% 21% 21% 24% 22%| 22% 22% 21% 09% 0.2%

Ham Thuan | 4.9% 4.2% 3.4% 26% 20% 24% 25% 26% 28% 38% 43% 45%| 43% 37% 29% 18% 1.1% 14% 19% 44% 48% 51% 52% b52%| 51% 46% 4.1% 33% 25%

Da Mi 04% 04% 02% 03% 03% 04% 03% 03% 04% 05% 03% 04%| 02% 04% 03% 04% 03% 03% 05% 03% 05% 05% 06% 04%| 02% 02% 03% 04% 0.4%

Pong  Tri An 229% 226% 21.7% 20.1% 132% 67% 6.7% 12.4% 17.1% 20.1% 18.0% 17.6%|17.3% 157% 12.9% 59% 2.8% 6.6% 105% 215% 22.4% 23.1% 23.0% 23.7%|23.7% 23.0% 22.0% 19.9% 16.1%
Nam BO 1, 4c Mo 93% 82% 73% 58% 45% 39% 52% 7.9% 91% 98% 99% 94%| 87% 7.7% 66% 49% 18% 08% 27% 7.7% 92% -12.1% 10.1% 10.0%| 9.6% 89% 81% 7.0% 5.7%

Nguén: EVN, MBS Research



Thuy dién chinh thirc bwéc ra khoi pha El Nino tir Q2/24
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Chung tdi cho rang mét sé doanh nghiép s& hiru thiy dién nhé nhw PC1, GEG, HDG sé& hwéng loi toan dién nhét

= Mat khéc, gia ban thay dién co thé sé gidm svck anh hwdng dén tang trudng doanh thu cac nha may. Nguy&n nhan chinh dén tir quyét dinh téng ti 1&é Qc thay dién

tr 90% lén 98% trong 2024, déng nghia v&i viéc ti 16 Qm gidm t&r 10% xudng 2%, gidm dw dia huy dong san lwong gia cao trén thj trwéng dién.

= Chang tdi cho rang viéc gidm Qm thay dién 1a mét phwong an dé A0 kiém soat tét hon hoat déng diéu do cac nha may, tranh xay ra tinh trang thiéu dién nhw nira

dau ndm 2023. Tuy nhién, trién vong gia dién nhom thiy dién nhd (< 30MW) van duy tri do hudng lgi tir biéu phi tranh dwoc va cac nha may khong huy dong trén

thi trworng dién. Theo d6, mét sd doanh nghiép c6 ti trong thiy dién nhé cao nhw HDG, PC1, GEG c6 thé s& hwéng loi trong nam nay.

San lwong thay dién cai thién dan tir Q2/24 va dac biét

tang manh tw T5-6/24 (Don vi: trieu kWh)
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Dw phong KQKD cac doanh nghiép nganh dién trong danh muc theo doi "l MBS

Chung tdi Iwa chon POW va REE cho chién lwerc dau tw dai han nganh dién

Ty déng PC1 POW REE HDG NT2 QTP

2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025

Doanh thu 7,803 9,925 10,951 27,945 31,507 46,305 8,579 9,421 9,920 2,882 3,333 3,724 6,386 6,035 7,151 12,058 12,091 11,760
%svck -6.6% 27.2% 10.3% -1.0% 12.7% 47.0% -8.5% 9.8% 5.3%| -19.5% 15.7% 11.8%| -27.3% -5.5% 18.5% 15.8% 0.0% 0.0%
LN gbp 1,574 2,030 2,246 2,183 2,278 4,004 3,710 3,598 3,852 1,716 2,189 2,393 510 (28) 352 817 1,106 1,527
Bién LN gop (%) 20.2% 20.5% 20.5% 7.8% 7.2% 8.6% 43.2% 38.2% 38.8% 59.5% 65.7% 64.3% 8.0% -0.5% 4.9% 6.8% 9.1% 13.0%
EBITDA 1,958 2,293 2,490 4,213 4,416 6,436 4,180 4,281 4,533 1,920 2,422 2,681 1,129 599 786 1,565 1,592 1,416
Bién EBITDA (%) 25.1% 23.1% 22.7% 15.1% 14.0% 13.9% 48.7% 45.4% 45.7% 66.6% 72.7% 72.0% 17.7% 9.9% 11.0% 13.0% 13.2% 12.0%
LN rong 137 583 858 1,075 1,185 1,690 2,188 2,304 2,549 712 995 1,240 473 (64) 267 612 816 1,181
%svck -70.3%  327.2% 47.0%| -47.8% 10.2% 42.6%| -18.7% 5.3% 10.6%| -35.1% 39.9% 24.6%| -46.4% na -517.5%| -19.9% 33.4% 44.7%
EPS (d/cp) 439 1,876 2,758 459 506 721 4,656 4,903 5,424 2,142 3,028 3,745 1,643 (222) 928 1,360 1,723 2,493
BVPS (d/cp) 19,777 22,247 25,548 14,589 15,280 16,960 41,174 46,125 51,812 19,635 21,680 25,989 15,066 13,307 12,750 13,286 14,102 15,706

Tién matrong/co phieu| ., 570y (23.151)  (22,725) (789)  (5,604) (7,529)| (14,016) (8,705) (1,981) (15,675) (12,081) (9,939) 4,753 6,663 6,904 1,964 1,922 1,987

(d/cp)

No/VCSH 1.8 1.7 1.6 0.4 0.7 0.8 0.7 0.7 0.5 0.9 0.8 0.6 0.5 0.6 0.7 0.2 0.0 (0.0)
Ty suét co tirc (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.4% 2.4% 2.4% 3.2% 3.2% 3.2% 6.5% 6.5% 6.5% 8.6% 8.6% 8.6%
ROAE (%) 2.2% 8.4% 10.8% 3.6% 3.8% 5.1% 11.3% 10.6% 10.5% 11.9% 15.0% 15.6% 10.9% -1.7% 7.3% 10.2% 12.9% 16.7%
ROAA (%) 0.7% 2.7% 3.7% 1.7% 1.6% 1.9% 6.4% 6.4% 6.7% 4.9% 6.4% 7.3% 6.7% -1.0% 4.3% 7.6% 11.3% 15.1%

Ngudn: MBS Research



Khuyén nghi dau tw
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Chung t6i chon POW & REE

Luan diém dau tw

4 ohiéu Khuyén Gia muc tiéu
P nghi (ddéng/cp)
REE Kha quan 73,000
POW Kha quan 16,800
PC1 Kha quan 33,400

S& hiru dong tién déi dao (CFO/Doanh thu >15% tir 2018-23) nhd tap trung vao cac mang kinh doanh tién ich nhw dién, nwéc, cho thué van
phong. Ngudn tién déi dao, tai chinh lanh manh giup REE chd ddng trong viéc quyét dinh cac thuwong vu tiép theo, dac biét khi doanh nghiép c6
tham vong dau tw cac du an dién gié ngoai khoi quy mé Ién trong dai han.

Danh muyc thiy dién — danh muc c¢6 quy mé dau tw I6n nhat ghi nhan KQKD gidm sdt trong 2023-Q1/24, dw kién mang sé& ghi nhan sy phuc hdi tr
Q2/24 theo tang cwéng huy dong tir A0 cuing véi La Nina dw kién quay tré lai tr Q3-Q4/24.

E.Town 6 — tda nha van phong méi di vao hoat dong tir Q3/24 cung véi ban giao dw an nha & thap tAng Théai Binh Light Square sé hé tro tang
trwdng LN rong trong 2024-25 |an lwot 5.3% svck/10.6% svck.

REE c6 chat lwong tai san va kha nang sinh 16i tot, ddng théi doanh nghiép c6 vi thé Ién do c6 ké hoach dau tw cac dw an quy mé 16n, hd tro tang
trwdng dai han nhw dién gi6é ngoai khoi

Doanh nghiép dién khi hang dau, hwéng loi tir chién lwgc dau tw dai han cta Chinh phd, tap trung phat trién dién khi LNG t&r nay dén 2035. POW
c6 co hoi thuan loi d& nang cao vi thé nhd ké hoach dau tw cac dw an dién khi LNG quy mé Ién, dwoc diém tén trong danh sach cac dw &n trong
diém quéc gia bao gdm LNG Nhon Trach 3&4 (1,600MW — GD 2024-25) va LNG Quéng Ninh (1,500MW — GD 2028-29).

LN rong ndm 2024 t&ng nhe 10% svck tir nén thAp nam 2023, dac biét cai thién manh tir Q2/24 sau giai doan quy 1 kha dm dam nhd: 1) Huy dong
san lwong dién khi phuc hdi vao mua cao diém phu tai, va cac nha may cia POW khong c6 lich bao duwdng lon trong nam 2024; 2) Viing Ang 1
hoat ddng hét cong suét tir T8/23 hién dang van hanh & mirc cong suat téi wu do nhu ciu tang dot bién & khu virc mién Béc.

POW ghi nhan murc tang gia cb ph|eu an tuzcmg trong T6/24, thac day b&i khung gia dién khi LNG dwoc ban hanh vao dau thang Do do, hién tai
ching téi thay dv dia tang gia ngan han cua cbd phleu khéng con nhiéu do mirc gia hién tai phan nao phan anh trién vong ngén han cta cbng ty.
Tuy nhién, néu nhin dai han, ching téi tin réng trién vong cia POW van duy tri, hé tre bdi nhiéu tiém ndng danh gia lai gia tri cé phiéu trong béi
canh trién vong nhom dién khi LNG dang dan tré nén rd rang va tich cwc hon.

Doanh nghiép xay lap hang dau, hwéng loi tlr dw an trong dién duwéng day 500kV Quang Trach — Phé Néi véi backlog wéc tinh ~3,000 ty. Doanh
nghiép 1a moét trong sé it nha thau ddm nhan dwoc cac dw &n quy md 16n va phirc tap vé mat k§ thuat, dw kién sé hwéng loi I6n nhé khéi lwong
dau tw cho truyén tién dién cao tlr nay dén 2050. Ngoai ra, mot sé chinh séach thic day hoat dong phét trién NLTT nhw khung gia méi va DPPA sé
hd tro’ vi thé ctia PC1 1a nha thau dién gi6 EPC néi bat tir 2025.

Trong 2024-25, PC1 ghi nhan tang trwdng LN tét dat 150% CAGR, thic day béi diém roi LN ctia mot sé mang kinh doanh méi bao gém 1) Hoat
dong khai khoang Niken van hanh di nam; 2) Ghi nhan LN tir ban giao KCN Yén Phong IIA; 3) Thay dién va xay 1&p phuc hdi tiv nén thap.

Vé trién vong cac ndm t&i, PC1 tap trung mé réng cong suét thay dién nhd véi hai dyw 4n Bao Lac A (30MW) va Thwong Ha (18MW) dy kién hoat
dong trong 2026. Bén canh d6, doanh nghiép dang day nhanh ké hoach trién khai KCN méi Nomura 2 (200ha) déng thdi tim kiém cac co hoi dau
tw KCN trong khu vwc mién Nam.

Chuing t6i cho réng rdi ro ti gia ctia PC1 van hién hiru, nhwng I4i suét ha nhiét s& phan nao lam gidm ap lwc chi phi tai chinh cho doanh nghiép.
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Khuyén nghi dau tw

Chung té6i chon POW & REE

. Doanh nghiép c6 lgi thé huy dong vén ré hon so véi cac doanh nghiép cling nganh, hd tre bdi nang lwc trién khai dw an, san lwong téi wu
va suat dau tw ré. C6 sy chi dong dam phan véi ngan hang dé hwéng nhivng murc I3i suat hap dan.
HDG Kha quan 32,300 . Duw kién méang thiy dién sé& phuc héi tir nén thap 2023 do pha El Nino dw bao sé két thdc. Tuy nhién, trién vong tang trwdng LN 2024 dén
tlr mang BDS do ghi nhan doanh thu ttr Charm Villa.
) RUi ro t& hai dw &n dién mat troi sai pham bao gém Héng Phong 4 va SP Infra 1 khéng quéa nghiém trong.
. Trong 2024, dw kién san lwgng cac nha may dién than, d&c biét tai phia Bac sé tiép tuc ghi nhan & mc cao trong it nhat 6 thang dau nam,
hd tro bdi nhu ciu phu tai tang cao vao mua hé ciing nhw rdi ro thiéu dién luén hién hiru tai khu vuc.
. Bién LN gop cai thién do gia than tron gidm, neo theo gia than nhap gidm manh t mdc cao. RUi ro thiéu than thdp do nha may gan mé
QTP KKN NA than, phi van chuyén ré va TKV tdng cwdng nhap khau than tir Q3/23.
. Giai doan 2024-25, ghi nhan LN dét bién do hét khau hao thiét bi trong 2024 va hét khiu hao nha may trong 2025.
. Ti suét cb tirc cao ~7-8%, doanh nghiép c6 tiém nang tré cb tirc cao hon cac ndm t6i, giai doan hét no va khiu hao cling trién vong huy

doéng san 6n dinh.

. Trién vong 2024-25 kém kha quan do khé khan vé ngudn khi Déng Nam B, A0 giao san lwong thdp trong cho NT2 va dy kién doanh
nghiép cé thé ghi nhan 16 trong nam nay.

NT2 KKN NA . Dong tién cai thién, phai thu gidm, hd tro bi tinh hinh tai chinh EVN cai thién sau khi tang gia ban 1&. Tuy nhién, rdi ro thiéu khi hién hiru
do tinh hinh suy gidm san lwong cac mé ndi dia. POW ciing cac bén dang nghién ctvu co ché bd sung LNG cho NT2 trong thdi gian téi.
. Lwa chon hop ly dau tw cb tire, ti suat cd tirc trung binh 7-8%.

. Huwéng loi 16 tlr nhu cAu dau tw truyén tai dién phuc hdi trong 2024, trong tam 1a dwéng day 500kV mach 3 khi TV2 tham gia 3 trén 4 go6i
thau tw van thiét ké chinh.

° C6 kinh nghiém trong hoat d6ng EPC cac nha may dién NLTT, dién sinh khdi, dw kién sé& dwoc hwéng loi tlr 2025 sau khi khung gia cho
NLTT dwoc ban hanh.

. Trién vong I&n nhat dén tr dy an nhiét dién Séng Hau 2 (2.120MW) véi tbng mirc dau tw ~2.4 ty USD. TV2 lién danh cing Sunway
Construction (Malaysia) s& la nha thiu EPC cho dy an. Néu thanh céng trién khai, dw 4n sé dong gép ~70-80% cho tang trwédng doanh thu
trong 2025-27. Trong trwdng hop khdng du kha thi trién khai tr nay dén hét T6/24, dy an sé dwoc xem xét hily hop ddng theo théng bao
ctia Bd Cong Thuong. Do d6, van can chd thém cac thdng tin chinh thirc vé kha nang trién khai cta dw an nay

TV2 KKN NA

Nguén: MBS Research
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Bang so sanh cac doanh nghiép cung nganh
Giathi Gia muc Khuyén

Tén cdng ty Ma CP trwéng tidu nghi Vén héa P/E (Ian) P/BV (Ian) EV/EBITDA (lan) ROE (%)
Bloomberg Noi té Noi té tr USD TTM 2024 Hién tai 2024 TTM 2024 TT™M 2024
Dién khi
PVPower POW VN 14,600 16,800 Kha quan 1,380.1 44.9 39.1 1.1 1.1 1.2 2.5 2.5 4.4
GENCO 3 PGV VN 25,150 NA KKN 1,103.4 na na 1.9 na -0.3 na -1.3 na
CTCP bién lwc Nhon Trach 2 NT2 VN 22,000 23,050 Trung lap 245.1 na 24.2 1.6 1.6 1.0 1.4 1.4 2.0
Trung binh 44.9 31.6 15 1.3 0.6 1.9 0.9 32
Trung vi 44.9 31.6 1.6 1.3 1.0 1.9 14 3.2
bién than
CTCP Nhiét dién Hai Phong HND VN 15,700 NA KKN 306.4 17.6 13.3 1.3 1.3 5.5 7.8 7.1 10.2
CTCP Nhiét dién Quang Ninh QTP VN 17,000 NA KKN 302.3 12.5 10.5 15 15 7.9 10.6 10.6 14.1
CTCP Nhiét dién Pha Lai PPC VN 16,850 NA KKN 195.9 10.0 8.5 1.1 0.9 8.0 10.6 10.1 8.8
Trung binh 13.4 10.8 1.3 1.2 7.1 9.7 9.3 12.5
Trung vi 12.5 10.5 1.3 1.3 7.9 10.6 10.1 8.3
Thuy dién
Thay dién Vinh Son - Séng Hinh VSH VN 50,300 NA KKN 460.3 22.5 na 2.5 na 5.3 na 10.2 na
CTCP Thuy dién Haa Na HNA VN 26,700 NA KKN 242.6 37.8 na 1.9 na 4.4 na 4.9 na
CTCP Thuy dién Mién Trung CHP VN 33,700 NA KKN 193.4 18.9 na 2.5 na 8.7 na 12.7 na
Trung binh 26.4 na 2.3 na 6.1 na 9.3 na
Trung vi 22.5 na 25 na 5.3 na 10.2 na
Nang lwong tai tao
CTCP bién Gia Lai GEG VN 14,200 NA KKN 185.0 8815 32.7 1.2 na 1.0 na 3.2 na
Doanh nghiép da nganh
CTCP Co bién Lanh REE VN 63,100 73,000 Kha quan 1,174.4 155 111 1.7 1.3 55 7.3 11.6 125
CTCP Tap doan Ha b6 HDG VN 27,500 32,300 Kha quan 363.4 15.8 15.2 15 1.2 4.0 55 9.9 14.2
CTCP Tép boan PC1 PC1 VN 29,350 33,400 Kha quan 345.2 47.4 23.8 1.7 14 1.0 2.2 3.6 11.5
CTCP Tap doan Bamboo Capital BCG VN 8,650 NA NA 271.9 76.8 na 0.7 na 0.1 na 0.9 na
Trung binh 38.9 16.7 14 1.3 2.7 5.0 6.5 12.7
Trung vj 31.6 15.2 1.6 1.3 2.5 55 6.7 12.5

Nguén: Bloomberg, MBS Research



Nganh Dau khi
Chang duong mdéi cho cac doanh nghiép thuong nguon

Quay lai Muc luc Chién lwgc dau tw 2H2024
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Chung t6i dw bao gia dau Brent trung binh nam 2024 & mirc 85 USD/thung Ay MBS

Lo ngai gia dau giam c6 thé bat nguoén tir quyét dinh n&i 1d6ng nguén cung ctia OPEC ké tir Q4/2024

Gia dau trung binh & mirc trén 80 USD/thung trong nira dau 2024 Ton kho dau thé tai My tiang trong bdi canh nhu cau chwa tang manh
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Ngudn: Bloomberg, OPEC, EIA, MBS Research
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Chung téi dw bao gia dau Brent trung binh nam 2024 & marc 85 USD/thung —'\f MBS

Tuy nhién, gia dau cé thé tiép tuc duy tri & mirc cao khi nhu cau thé gi®i cé xu hwéng tang tré lai

= Nhu cau dau thé gi¢i dwoc dw bao tang lan lwot 2.21% svck va 1.72% svck PMI diéu chinh theo mua cta Trung Quoc cho thay dau higu phuc hoi nhe

54

trong ndm 2024 va 2025; chi yéu do ky vong nén kinh té Trung Quéc hdi phuc o3 |
khi quéc gia nay déng gop 15.9% tbng nhu cau dau thé thé gidi trong nam 52 1
2023. Nhu cau dau thé cia Trung Qudc duoc ky vong sé ting 4.3% svck trong ; | oo B B _____ -
nam 2024. & 491
48 |

47 |

= CA&c sb lieu vi md cta Trung Quédc nai riéng va thé gi¢i ndi chung dang cho thay 4o |

d4u hiéu hdi phuc tlr mre nén thp clia nam ngoai. Chang téi duy tri dw béo gia 45 |
dau tho trong nam 2024 & mirc trung binh 85 USD/thl\Jng. “ -()9,):1, Q/qua (19({/5 q,&’,b (19,1‘/‘: q,Q(fD Q,Q,{,b (19(1‘/‘3 (19,]:5 (19,]:5 (19,1‘/’3 ()9,):5 q/be q/&v q,@’b‘ q,Qb‘ q/&v '1,&}
QOTRAT T YT @AY @@ 9 Y Y a0 Y e
Dw bao ting trwéng nhu cau dau thé trén thé gioi Dw bao gia dau trung binh ndm 2024 ctia mét sé té6 chirc
triéu thang/ngay 2023 2024F % svck 2025F % svck x : N . . . . s <
To chirc Gia dau thé trung binh nam 2024 Cap nhat gan nhat
OECD 45.7 46.0 0.57% 46.1 0.22%
Chau My 25.0 25.2 0.88% 25.3 0.32% EIA 84 USD/thiing Théang 6, 2024
Chau Au 13.4 13.4 0.15% 13.4 0.07%
Chau A — Thai Binh Duong 7.3 7.3 0.27% 7.3 0.14% Goldman Sachs 86 USD/thuing Thang 6, 2024
Ngoai OECD 56.5 58.5 3.54% 60.2 2.91%
Trung Quéc 16.3 17.0 4.29% 17.4 2.35% S&P Global 85 USD/thuing Théng 6, 2024
Trung Bong 8.6 8.9 3.49% 9.3 4.49%
An Do 5.3 5.6 5.66% 5.8 3.57% World Bank 84 USD/thung Thang 6, 2024
Khéc 26.3 27.0 2.66% 27.7 2.59%
Téng nhu cau thé gici 102.2 104.5 2.21% 106.3 1.72% MBS Research 85 USD/thiing Théng 6, 2024

Nguén: OPEC, MBS Research Nguén: MBS Research tdng hop
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Céc hoat déng tham do, khai thac dau khi m&i dang dworc trién
khai trong béi cdnh cac md cii da di vao giai doan suy gidm tw
nhién v&i mirec ngép nwde binh quan 15% - 25%/nam.

Chuang t6i cho rang hoat ddng tham do va khai thac dau khi
trong nwéc sé dwoc déy manh trong nlra sau nam 2024 khi mét
s6 dw an méi dwoc ky vong trién khai. Trong sé cac dy an nay,
c6 thé k& dén Lac Pa Vang hay chudi dv an L6 B — O Mon voi
tbng mrc dau tw khoang 12 ty USD, mang lai nguén cdng viéc
l&én cho cac doanh nghiép hoat ddng tai khau thwong nguén
nhw PVS.

Déi v&i dw an Pai Hung pha 3 (L6 05-1a), gan day, Téng CTCP
Khoan va Dich vu Khoan dau khi (PVD) ciing da ky hop déng
Dich vu di kém (Bundled services). Hop dong dv kién kéo dai 2
nam v&i khdi lwong cong viéc khoang 12 giéng khoan.

DPéi voi chubi dy an L6 B — O Mén: Mot sb hop déng thuong
mai quan trong da dwoc ky két vao thang 3/2024, danh dau
budc tién quan trong trong dw an. Tuy nhién, d& day nhanh téc
do trién khai cac goi thdu, dw &n van can 7 hop ddng nira dé

nhan duwoc Quyét dinh dau tw cubi cung (FID).

Hoat dong tham do, khai thac dau khi dang dan séi déng hon, tao co’ hdi cho cac doanh nghiép thworng nguon

Dw an Khu vrc Mipc diu tw Triv lwerng 2023 2024 2025 2026 2027 2028 2029 2030
(trigu USD) déu/khi
. Bé Malay - Thd - . Dur kién o
L6 B - 6,700 107 ty m3 khi 1o
. B . . . Dur Iuén oh Tg"m_ﬁ: 2 :
SwTiTring2k  BE Céu Long 1,300 20 ty m3 khi FID 1 i hét g
I I
Nam Du - U Minh Eﬁ;“ﬂ'“'“” nia 171.3 t§ m3 khi
Lac B4 Vang BE Ciu Long 553 &1 tr thiing déu
Kinh Mgw Trang - i
Kinh Ngw Tring ~ Bé Cifu Long 650 6 tr thiing ddu dﬁuﬂ;
Nam
C4 Voi Xanh BE Séng Héng 4600 150 tr thing diu Chudn bi FOP Déng ki
BaoVang-Bao gz o500 Hing 1,321 52 tr thiing déu Thitm d&

Ben

K&n Bau

B& Séng Hing

nia

200-250 ty m3 khi Tham dd

Khéi lwong cong viéc dw kién cia L6 B — O Moén

Nhan dinh

- D3 trang thau goi EPCI#1 (1.1 ty USD) cing lién danh voi McDermott (thiét ké, xay duwng,
lap dat cum gian cdng nghé trung tam va gian nha &)

-lgianxvljtung  PVS g trang thau goi EPCI#2 (e tinh 400 trigu USD) (thiét ké, mua sém, ché tao va I4p dat
Thuong 6.7 ta4"; C_'?de . gian thu gom/gian dau giéng va hé théng dwong dng ndi md)
;: - lan au Ien 2 . S ' A > P < o a 7 K . 7 2
nguon USD 10090 giéng kgr'wi t%éc pyp CO thé tham gia vao giai doan dau clia dy &n tlr ném 2025 va khoan cac giéng khai thac bd
-1FSO sung vao giai doan sau cla dy an
PVC Cung cap dung dich khoan
PXS Thau phu
Bubng éna dai h PVS Tham gia géi thdu EPCI#3 (xay dwng dwdng 6ng dan khi dbt trén bey)
Trung 1.3ty 451,0029 ongt al qun PVB _ Boc 6ng, gi4 tri goi thau khodng 100 triéu USD
d UsD = m (Ca ren bien z . 2 A > - N z X . > P N <
nguon IAn trén bo) GAs GAS ném gilr 51% cb phan cla dy an duong ng dan khi --> Hudng loi tir 2026 nhor cudc
van chuyén khi va ngudn khi bd sung tir L6 B.
Ha . 3.5ty 4 nha may nhiét dién PVS, Thau phu
ngudn USD  khi(OMén1,2,3,4) PXS pht

Nguén: MBS Research téng hop
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Thwong nguon: Trién vong lac quan trong cac nam t&i —\|

Hoat ddéng tham do, khai thac dau khi dang dan séi déng hon, tao co’ hdi cho cac doanh nghiép thworng nguodn
Cap nhat tién d6 chudi dw an L6 B — O Mon
Chung t6i cho rang cac don vi dang thuc hién cac géi thau han ché cho chudi dw an L6 B — O M6on sé gdp moét trong 3 kich ban sau:

v Kich ban 1: FID cho dy an khong duwoc chap thuan trwdc khi cac goi thdu han ché hét hiéu lwc, cac bén khdng théng nhat duwoc cac hop déng
thwong mai lién quan va c6 kha nang dy an phai déi chu dau tw.

v" Kich ban 2 (ching téi cho rang c6 kha nang xay ra cao nhat): FID cho dw an khong dwoc chap thuan trwéc khi cac 90| thau han ché het
hleu lwe, tuy nhién cac bén co th|en chi théa thuan thém. Trong tru’o’ng hop nay, cac bén c6 kha nang cao sé tiép tuc gia han cac gdi thau
han ché hoac ky thoa thuan khéac dé tiép tuc trién khai dw an den khi c6 FID.

v' Kich ban 3 (da khong xay ra): FID dwoc chap thuan trwde khi cac goi thau han ché hét hiéu Iuc.

___Hop ddng mua ban khi - HD mua khi gitba bén ban khi (& day la PVN, PVEP, 5 1w K& HhA 2
GSPA MOECO va PTTEP) véi bén mua khi (PVN) 257 L el

=
~E i : ] ]
= : i i
[3) A 5 - HD ban khi gitra bén ban khi (& day Ia PVN) vé&i cac don vi NMD O Mén NMD O Mén
- Hop dong bankhi- _ “ieu thy khi ha ngudn (6 day 1a cac chi Gau tw nhamay  NMB O Mon | NMD O Mon 11 = e S G
= dién) j ; i
()}
5
=) Hop ddng van chuyén HD van chuyén toan b khi v& b&, qua tram tiép be va tuyén X Lo Al A
= [ khi - GTA - dwong bng trén dét lién DI g et e B
()}
c
~Q
c Y re re
o Hop dong dau noi va HD dich vu dé d4u ndi cac trang thiét bj cGia chd van chuyén 2 e 0L £ .
I3 dich vu - TOSA vGi gian khai thac khi ca chi mé 22 LG L e
o
\©
o ] ]
|__Hop dong_ Qgﬁ ban dién HD mua ban dién cla tungthnuhgigay dién cho cac don vi tiéu NMD & Mon | NMD A Mén “ NMD O Mén . NMB O Mén

I v

Nguén: MBS Research téng hop
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Thwong nguon: Trien vong lac quan trong cac nam t&i o\

Thi trierng gian khoan thé gii tiép tuc di Ién, tuy nhién c6 thé bj anh hwéng béi viéc Saudi Aramco hoan ké hoach ting cong suat

= Tai khu vwc Pdng Nam A, nhu cau gian khoan néi chung va gian tw nang noi riéng sé tiép tuc & mac cao khi: (1) nhirng chién dich khoan méi dang
duoec trién khai & Malaysia va Indonesia, trong khi (2) cac hop déng khoan kéo dai hon, dao déng quanh mdrc 750 - 1000 ngay trong ndm 2024.

= Gan day, Saudi Aramco da bat ngd hoin ké hoach mé& réng cong suét khai thac dau dwoc dat ra trwdc d6. Theo d6, mét loat cac gian khoan tai khu
vire Trung Déng bi hodn ké hoach lam viéc. Cac gian khoan nay rat co thé sé di chuyén t&i cac khu vie tiém nang khac nhw An D6 va Béng Nam A,
tang ngudn cung va tang canh tranh tai cac khu vwe nay, tir dé c6 thé anh hwéng tiéu cuc dén gia thué gian khoan.

= Tuy nhién, chdng t6i lwu y rang mot sé doanh nghiép khoan nhw PVD da ky két cac hop déng twong dbi dai han véi gia thué gian tw nang cé dinh,
do d6 sé khéng bi anh huwéng nang né béi viéc ngudn cung tang lén tai khu viec Ddng Nam A hay gia thué ngay bién déng.

Gia thué gian tw nang va ty 1& t6i wu hoa tai khu viec Dong Nam A da dat Nhu cau khoan tai khu viwee Pong Nam A GD 2023 - 2027
moc cao nhat trong vong 5 nam qua
180 120
160 - Carigali Hess
Jl[l .+ 100
140 Ml
5 120 ./\ﬂ - 80
2 100 A I
;E:) AN - 60
Q80 A
o
S 60 - - 40
40
+ 20
0 T T T T T T T T T T T T T T T T T -
S 3888232855538 3832238 Q883888888 8xY
SSS88JRS8EE8ERIELECEITILSEEIILSEESTRILIL&EEERS
egfeggfegsfegfeegfegsfegfdeegfegggesg®
= = - - - - = = - -
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Nguén: S&P Global, MBS Research Nguén: S&P Global, MBS Research
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Trung nguon: Thay doi quan trong hwéng téi tam nhin trung han FAR MBS

Qua trinh chuyén dbi sang dién khi LNG dang dién ra nhanh hon dw kién

= Theo Quy hoach Dién 8 (QHDS), tdng cdng suat dién khi LNG tinh dén nam 2030 sé& la 22,400 MW, twong dwong 14.9% tdng cdng suat dién cla ca
nwdc. GAS sé dugc hwdng loi trong trung han nhd xu hwéng dich chuyén sang dién khi LNG khi 1a don vi van chuyén va cung cap khi/khi héa lédng
t&i cac khach hang cong nghiép ngay cé khi cac md khi méi chwa kip dwa vao khai thac dé dap ng nhu cau tiéu thu.

= Gi4 khi tw nhién néi dia dang c6 xu hwéng tang khi cAc mé khi méi chwa dwoc khai thac dung tién dd va gia dau thdé dang neo & mirc cao. Trong khi
do, gia spot ctia khi hoa 16ng LNG tai khu vwc chau A dang & mirc thAp nhét ké tlr nam 2022 va dwoc IEA dy béo sé tiép tuc & mirc cao it nhat dén
hét 2024, diéu nay co6 thé gitp cac don vi cung cap khi tai Viet Nam chuyén dbi sdn phdm sang LNG nhanh hon dy kién.

Gia spot LNG chau A dw kién van cao hon gia TTF nhwng c6 xu hwéng di ngang Gia khi tw nhién ndi dia trong QHD8 dang cao hon nhiéu so voi gia
LNG nhap khau
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Ngudn: IEA, MBS Research Ngudn: QHDS8, MBS Research
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Trung nguon: Thay doi quan trong hwéng téi tam nhin trung han —\. MBS

Qua trinh chuyén dbi sang dién khi LNG dang dién ra nhanh hon dw kién

= Petrovietnam Gas (GAS) 1a don vi dau tién va duy nhéat tinh dén thoi diém hién tai da diéu kién tré thanh thwong nhan xuat nhap khiu LNG tai Viét

Nam, khi co' s& vat chat da twong dbi hoan thién va da co thé hoat déng tir thang 7/2023.

= Gan day vao thang 6/2024, GAS da nhap khiu chuyén LNG thr 5, dwa tdng khdi lwong LNG ma doanh nghiép nay nhap khau I1én mirc 330 nghin

tan. San lwong LNG nhap vé nay dwoc cho rang sé phuc vu cac nha may dién khi trong moa khé cao diém ndm 2024.

San lwong LNG nhap khau Q2/2024 tang manh khi mua khé t&i gan
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USD/ngay

n

Gia cwdc van tai dau va gia tau dau thé déu dang & mirc cao...

= Nhu cau van tai tAn-dam cho dau thé va dau thanh pham trén toan cau duwoc dw bao sé tang khodng 8.0%-9.0% trong ndm 2024. Trong khi doé, sé

tau it hon, tbc dd cham hon (dé dap rng cac yéu cau EEXI) va xung dét dia chinh tri cang thang du kién sé khién ngudn cung that chat va lam tang

cwdc van tai dau thé va dau thanh phadm. Gia cuédc cao hon cé thé tadc dong tich cwc dén cac doanh nghiép van tai dau khi nhw PVTrans (PVT).

= Gi4 mua tau ch® dau dang cham méc cao nhat ké tlr nam 2011 t&i nay, khién cho ké hoach mé rong doi tau ctia cac cong ty van tai dau khi tré nén

khé khan hon, déng thei khién nguén cung tau dau toan cau tré nén that chat hon trong ngan han.

Gia cwéc van tai dau toan cau van duy tri @ mirc cao tir Q1/2023
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Gia mua tau tang cao khién viéc mé& réng doi tau tré nén khoé khan hon

triéu USD/tau
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... tuy nhién chénh léch cung-cau dw kién sé thu hep tir 2025

= Viéc thay dbi hai trinh tlr Bién D& va kénh dao Suez qua hwéng Mii Hdo Vong clia cac tau van chuyén du kién sé kéo dai it nhat dén ndm 2024 va
kéo theo gia cwdc van tai & mirec cao. Nhu cau van tai dau thé qua kénh dao Suez ndm 2024 dw kién thap hon khoang 35%-40% so v&i ndm ngoai,
con s6 nay la 45%-50% dbi v&i cau van tai dau thanh phdm. Quéng dwdng van chuyén dai hon dwoc dy bao la yéu td chiém téi 75%-80% trong

tang trwdng ciu van tai nam 2024.

= Nhu cau van tai diu thé dwoc dy bao tang trwdng nhanh hon nguén cung trong ndm 2024, nhwng sé& cham lai tir nam 2025 khi xung dét dia chinh tri
c6 dau hiéu ha nhiét va cac tau c6 thé quay lai hai trinh binh thwéng. Theo dé, hai trinh trung binh clta tau dau thé va dau thanh phadm trong nam
2025 sé lan lwot cao hon khodng 1% so véi ndm 2023 va thdp hon khoang 1% so véi nam 2023.

Dw bao ting tridng cung-cau dau thd va dau thanh pham thé gioi
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Dw bao ting trwéng dodi tau dau thé gioi
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USD/thung

DN loc dau: Crack spread c6 thé bi anh hwéng tiéu cwe khi nhu cau thap hon dw kién va ton kho dau thanh pham cé xu hwéng ting

= Crack spread thé gi¢i va chau A tai cac khu vuc chinh da gidm thang the 3 lién tiép khi nhiéu nha may loc dau hoat déng tré lai kéo theo tén kho
tang. Trong khi crack spread clia dau diesel va xang duy tri dn dinh svck, crack spread clia nhién liéu bay trong nira dau ndm 2024 lai thdp hon 14%
svck, co thé cho thdy nhu cau yéu hon. Ching toi ky vong crack spread tai chau A va trén thé gi&i sé cai thién dan trong nlra sau nam 2024 khi nhu

cau di lai va van chuyén gia tdng trong mua hé.

= Chung t6i dw béao crack spread chau A tham chiéu trong ndm 2024 tdng nhe so v&i ndm 2023: crack spread xang chau A trong ndm 2024 & mirc
15.5 USD/thung (2023: 15.1 USD/thiing), crack spread diesel chau A trong nam 2024 & mirc 23.6 USD/thiing (2023: 23.7 USD/thung).

Crack spread chau A giam khi ty I1é nha may loc dau hoat déng
tang, kéo theo ton kho tang
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DN phan phéi: Trién vong twong déi 6n dinh

= Ma&c di xu hwéng s dung xe dién dang tré nén phd bién hon trong nwéc va trén thé gidi, ching toi cho rang cac doanh nghiép cung cap xang dau sé khong bi
anh hwdng it nhat trong ngan han (2024-2025) vi 2 ly do sau: (1) thay thé toan bo cac loai xe chay xdng hién tai sé& tdn nhiéu thdi gian va chi phi va (2) hiu hét
cac loai xe dién hién tai déu la xe gia dinh, chwa thay thé dwoc cac loai xe chay xdng dung trong cong nghiép hay may bay.

= Gan day, mot s6 vu xtr phat da xay ra véi Hai Ha Petro, Xuyén Viét Oil va cac thwong nhan dau médi khac khi cac don vi nay lam dung quy binh én gia, quan ly
khong chat ché hoat dong phan phdi xang dau va no thué, kéo theo viéc bi thu hoi gidy phép kinh doanh. Viéc nay cé thé cé loi cho cac thwong nhan phan phbi
I&n nhw Petrolimex va Oil nhé co s& vat chat tét, quan ly twong dbi chat hoat ddng phan phdi va thi phan san c6 kha lén.

= Ngoai ra, viéc stra dbi Nghi dinh Kinh doanh Xang dau sé& dwoc thuwc hién trong ndm 2024 véi nhiéu thay déi trong yéu nhw: (1) Gitp thwong nhan kinh doanh
xaéng dau chi déng hon trong quyét dinh gia ban 1& xang dau, dé dang diéu chinh néu cé chi phi thyc té phéat sinh. Thwong nhan ciing cé quyén ban xang dau véi
gia thap hon gia ban ti da theo cong thirc gia quy dinh; (2) Gidm théi gian va quy trinh tinh toan cac chi phi hang thang ctia thwong nhan; hd tro co quan quan ly
gia khong phai tinh toan va céng bé dinh ky cac chi phi; (3) Cac phwong an dwoc dwa ra cé thé gitp chi phi kinh doanh trong céng thirc gia ban xdng dau co sé
séat voi thue té clia doanh nghiép hon; gidm thiéu rdi ro trong cac truéng hop tang gidm dét bién chi phi do cac trwérng hop bat kha khang.

Doanh sé ban 6 t6 dién va thi phan 6 t6 dién & mét sé qudc gia
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Dw phéng KQKD giai doan 2024 — 2025 cac c6 phiéu theo doi

Ty VND PVS PVD GAS PVT BSR PLX

2023 2024F  2025F 2023  2024F  2025H 2023  2024F  2025H 2023 2024F 2025F 2023 2024F 2025F 2023 2024F 2025F
Doanh thu 19,374 25346 33,438 5804 7,499 8777 89,954 91,375 94,608 9,556 9711 10,098 147,423 133,889 137,021 273979 292,269 297,844
% svek 18.4%  30.8%  31.9% 6.9%  29.2%  17.0%  -10.7% 1.6% 3.5%) 5.6% 1.6% 4.0%  -11.8% -9.2% 2.3% -9.9% 6.7% 1.9%
Loi nhuan gop 1,039 1,223 1,545 1,305 1,831 2,216 16,925 16,720 17,108 1,838 2,043 1,984 9,760 7,386 8303 15264 16,695 16,819
Bién LNG (%) 5.4%  4.8%  4.6%  225%  24.4%  252%  18.8%  18.3%  18.1% 19.2% 21.0% 19.7% 6.6% 5.5% 6.1% 5.6% 5.7% 5.6%
EBITDA 480 747 851 1616 2,282 2576 15933 16,586 17,009 2,769 3,179 3160 10,374 8,125 9,015 4,360 5,307 5,254
Bién EBITDA (%) 25%  29%  2.5%  27.8%  30.4%  29.3%  17.7%  182%  18.09% 29.0% 32.7% 31.3% 7.0% 6.1% 6.6% 1.6% 1.8% 1.8%
Loi nhuan rong 1,026 1127 1,464 585 969 1,382 11,606 11,693 12,012 972 1,003 1,066 8,650 6,389 7,282 2,834 3,299 3,269
% svck 37%  9.8%  29.9% na  65.7%  42.6%  -21.6% 0.8% 2.79% 13.4% 12.4% 249  -41.3%  -26.1% 14.0%) 95.5% 16.4% -0.9%
EPS (VNB/cp) 2148 2,358 3,063 1051 1,742 2,484 5,053 5,001 5,230 3,005 3,376 3,293 2,790 2,061 2,349 2,190 2,550 2,527
BVPS (VNBIcp) 26,852 28,660 31,219 26,354 28,705 30,699 27,887 26,700 29,894 21,044 24563 27,979 18511 19,937 21,5520 20,048 22,565 24,422
(T\;?\I”Dr/':it)“"”g/“" phiéu 18,642 22,789 29,801 5359 8218 11557 17,045 17,368 19,623 2,705 2,890 2,890 8,757 9,806 11,269 8,817 12,867 16,101
No/VCSH 12.8%  12.8%  11.9%  22.4% = 27.3%  22.7% 9.0%  11.8%  11.4% 65.6% 65.3% 66.5% 19.2% 16.3% 15.5% 67.7% 59.1% 52.1%
Ty suét cb tirc (%) 1.8%  21%  2.1% 0.0%  0.0% 1.6% 4.0% 7.7% 2.6% 1.8% 2.3% 2.3% 3.0% 1.3% 1.3% 2.3% 2.7% 2.7%
ROAE (%) 8.2%  85%  10.2% 41%  6.3% 8.4%  18.7%  18.7%  18.5% 15.2% 14.8% 12.5% 15.9% 10.7% 11.3% 11.2% 12.0% 10.8%
ROAA (%) 3.9%  3.9%  4.4% 28%  41% 5.4% ~— 13.6%  13.4%  13.1% 6.1% 5.9% 5.29 10.5% 7.3% 7.9% 3.7% 4.0% 3.8%
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So sanh cac doanh nghiép trong nganh

Gia hién tai Gia muc tiéu Khuyén nghi Vén héa P/E (l4n) P/B (1an) _ROA% ROE (%)

cong ty Ma CP VND/cp VND/cp Ty VND 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F
Téng CTCP Dich vu Ky thuat Dau khi PVS 43,000 51,100 KHA QUAN 19,883 18.2 14.0 1.5 1.4 3.9 4.4 8.5 10.2
Téng CTCP Khoan va Dich vy Khoan Dau khi PVD 31,450 37,300 KHA QUAN 16,676 18.1 12.7 1.1 1.0 4.1 5.4 6.3 8.4
Tong Cong ty Khi Viét Nam GAS 77,900 84,600 TRUNG LAP 177,538 15.3 14.9 2.9 2.6 13.4 13.1 18.7 185
Téng CTCP Van tai Dau khi PVT 29,900 34,100 TRUNG LAP 10,307 8.9 9.1 1.2 1.1 5.9 5.2 14.8 12,5
CTCP Loc héa dau Binh Son BSR 24,100 25,000 TRUNG LAP 71,622 11.7 10.3 1.2 1.1 7.3 7.9 10.7 11.3
Tap doan Xang dau Viét Nam (Petrolimex) PLX 42,300 43,800 TRUNG LAP 52,221 16.6 16.7 1.9 1.7 4.0 3.8 12.0 10.8
Trung binh 14.8 13.0 1.6 1.5 6.4 6.6 11.8 12.0

*Gia déng ctra 4y tai ngay 21/6/2024

Nguén: Bloomberg, MBS Research
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Chdng t6i wa thich PVS va PVD

~ Gia muc tiéu p . . ‘x
Ma cp (VNB/cp) Khuyen nghi Panh gia

- Trién vong GD 2024-2025 kha quan khi thi trwéng gian khoan séi déng, trong dé gia thué gian khoan jack-up dy kién sé duy tri & mic
cao. Cac hop déng khoan dai han ky két trong giai doan nay sé déng gop vao (1) tdng cao hiéu suét hoat déng gian trong ndm 2024 va
(2) gidm chi phi di chuyén gian khoan, tir d6 tang truyc tiép bién loi nhuan gop.

- Trién vong trung han sé dwoc thiic day bai viéc cung cip dich vu khoan ky thuat cho cac dw an dau khi Ién trén dat lién ndi dia. Khoi

PVD * 37,300 KHA QUAN lwgng cong viéc dang ké tir cac dw an thwong ngudn dau khi trong nwédc dyw kién sé& mang lai kinh nghiém quy gia cho PVD dé nang

cao chuy@én mon khoan giéng. Ty suét loi nhuan gdp cho doan dich vu khoan giéng ctia PVD duy kién lan luot 1a 29% va 30% vao nam
2024 va 2025.

- Chang t6i dw bao lgi nhuan rong cta PVD sé dat 969 ty déng vao nam 2024 (+65.7% svck) va 1,382 ty dong vao nam 2025 (+42.6%
svck), nhé gia ngay thué gian khoan va hiéu suét hoat dong gian khoan tiép tuc duy tri & mdc cao, gép phan tang bién loi nhuan gop.

- Céc dv an thwong ngudn quan trong dy kién trién khai vao ndm 2024 nhw Lac Ba Vang va L6 B — O Mén dwoc ky vong s& mang lai

lwong don hang Ién va trién vong tich cwe cho cac cong ty M&C nhw PVS. Cong ty da gianh dwoc hop dong gi¢i han cho EPCI#1 (1.1

ty USD), EPCI#2 (400 triéu USD) va EPCI#3, dw kién trién khai trong ndm 2024.

D bao gia trung binh ctia dau thd trong ndm 2024 & 85 USD/thung, duy tri & mirc cao so vé&i ndm ngodi, gitp cho loi nhuén tir cac tau

FSO/FPSO duy tri & mtrc 6n dinh.

- Ching t6i dw bao lgi nhuan rong cia PVS sé dat 1,127 ty déng vao nam 2024 (+9.8% svck) va 1,464 ty ddéng vao nam 2025 (+29.9%
svck).

PVS * 51,100 KHA QUAN

- GAS, don vi hang dau trong nganh khi tai Viét Nam, dong vai trd quan trong trong qua trinh chuyén déi sang nang lwong LNG. Dy kién
khéi lwgng LNG ma GAS cung cép sé tang dang ké tlr ndm 2025, dac biét 1a sau khi Nhon Trach 3 va 4 dwoc dwa vao hoat déng. Dy
bao san lwgng LNG trong giai doan 2024-2025 dwoc wdc tinh chiém 30.3% va 56.0% téng cong suat kho cang Thi Vai giai doan 1.

- Mac di dw kién sé c6 sw gidm sut dang ké trong san lwong khi khd vao nam 2024, chung t6i cho rang gia dau cao sé phan nao hé tro

GAS 84,600 TRUNG LAP gi& ban khi ctia GAS, tir d6 duy tri lgi nhuan. GAS c6 vi thé tai chinh manh véi lwgng tién mat Ién va ty 18 No/Téng Tai sdn & mdc vira

phai, gilp tang loi nhuan tai chinh. Ngoai ra, GAS c6 chinh sach chia cb tirc bang tién mat déu d&n cac nam; ty 1& chi tra cb tirc tién
mat cho nam 2023 |a 60%.

- Ching tdi dw bao lgi nhuan sau thué ctia GAS sé dat 11,693 ty dong vao nam 2024 (+0.8% svck) va 12,012 ty déng vao ndm 2025
(+2.7% svck).
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Chdng t6i wa thich PVS va PVD

Gia muc tiéu

Macp — yNprcp)

Khuyén nghi Panh gia

- Mang van tai dau thé ctia PVT dwoc dw bao sé huéng loi tlr chénh 1éch cung - cau trén toan cau (nhu cau tAn-d&dm tang nhanh hon
ngudn cung va tbc do di chuyén tau). PVT ciling dang mé rong doi tau nhanh hon so véi dw doan véi ké hoach tham vong (85 tau vao
nam 2025).
- Sw cung cap gi6i han trong nganh van chuyén tau ché dau véi sw tang Ién cia nhu cau van chuyén hang héa (mile-ton) c6 thé gitr cho
PVT 34,100 TRUNG LAP mlrc gia thué tau thoi gian cia PVT duy tri & mc cao trong ndm 2024 va hd tror cong ty duy tri loi nhuan & mdc cao. Tuy nhién,
khodng céch cung - ciu trong cac tau ché dau thd va tau ché san phadm cé thé gidm vao nam 2025, diéu nay cé thé anh hwéng dén
bién loi nhuan gop cla cac cong ty van tai bién.
- Chudng t6i dw bao lgi nhuan rong ctia PVT sé dat 1,093 ty VND vao nam 2024 (tang 12.4% svck) va 1,066 ty VND vao nam 2025 (giam
2.4% svck).

- Duw kién crack spread tham chiéu chau A sé& phuc héi trong nira cudi nam 2024 nhé tang trwdng nhu cau di chuyén vao mua hé va nhu
cau tét hon tai Trung Qudc. Ching t6i dw bao gia tri crack spread tham chiéu chau A trong ndm 2024 sé& cao hon mét chit so véi nam
2023: Crack spread xang dau chau A nam 2024 dy kién dat 15.5 USD/thiing (2023: 15.1 USD/thiing), crack spread dau diesel chau A
nam 2024 dv kién dat 23.6 USD/thiing (2023: 23.7 USD/thung) va crack spread nhién liéu bay chau A dy kién dat 23.6 USD/thing ndm
2024 (2023: 22.8 USD/thiing).

- Chuang tdéi dyw bao lgi nhuan rong cla BSR vao nam 2024 la 6,389 ty VND (-26.1% svck) do cdng tac bao dwdng, va vao nam 2025 la
7,282 ty VND (+14.0% svck).

- Cap nhat ké hoach niém yét ctia BSR trén HOSE: Céng ty dang xem xét ké& hoach giai thé cong ty con BSR-BF dé loai bd KQKD khai
b&o céo tai chinh hop nhat. Khodn no qua han cla coéng ty con nay la rao can duy nhat dbi véi viéc BSR dwoc phé duyét niém yét trén
HOSE.

BSR 25,000 TRUNG LAP

- Thi trwdng tiéu thu xang dau tai Viét Nam van con tiém nang phat trién, trong khi PLX (Petrolimex) cé thi phan I&n va vi tri dan dau
trong nganh nhd co sé vat chéat tot.
- Chung t6i cho rdng PLX s& c6 co hdi gianh thém khodng 0.3% - 0.5% thj phan trong thi trwdng xang dau néi dia khi cac doanh nghiép
PLX 43,800 TRUNG LAP nhd cung cap xang diu da bj thu hoi gidy phép kinh doanh do van dé phéap ly. Chang tdi dw bao téng san lwong xdng dau cta PLX sé
tang lan lwot 4.1% va 2.6% trong giai doan 2024-2025.
- Chang t6i dw bao lgi nhuan rong cia PLX trong giai doan 2024-2025 lan lwot la 3,299 ty VND (+16.4% svck) va 3,269 ty VND (-0.9%
svck).
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PVS (Quay lai Khuyén nghi dau tw)
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GAS (Quay lai Khuyén nghi dau tw)

Xu hwéng cung cap LNG trén thé gi¢i: Mua déng 2023-2024 so véi mua déng 2022-2023

. ~ En F
5 = -
3

’

United States to Asia
mPnth
3bem
+ - 54% Yoy

Total United States to Asia
16 bem
4 +28% YoY

United States to Asia

IEA CCBY 40

Notes: Winter period refers to the northern hemisphere winter and spans October to March. This map represents the main LNG flows only and should not be considered
exhaustive. Numbers in bem indicate winter 2023-24 flow volumes and arrow thickness comesponds to flow volumes.
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Tong quan thi trwérng trung tam dir liéu (TTDL) F\s MBS

TTDL tai thi trwéng Viét Nam con nhiéu dw dja ting trwéng

= TTDL c6 thé xem nhw 1 phong may tinh, chuyén lwu trir cac may chid va tai nguyén cong nghé thdng tin mat d6 cao. TTDL ¢ nhiém vu van hanh va quan Iy may
chu cla toan hé théng, cung cap chirc nang x ly, lwu trir thdng tin n dinh va nhanh chéng.

= Viét Nam hién chi c6 gan 30 TTDL, chiém chwa dén 1% sbé lwong TTDL trén toan thé gi¢i. Dung lwong TTDL tai Viét Nam con nhé so véi cac dbi tha trong khu
vwe chau A - Théai Binh Dwong.

= Thij trwérng TTDL tai Viét Nam chi yéu Ia “san choi” ctia cac doanh nghiép trong nwéc, véi 97% TTDL ca nwéc dwoc s& hivu bdi 4 cong ty: Viettel, VNPT, FPT va
CMG.

Cong suat TTDL tai Viét Nam van con rat nhé & khu vwe Chau Thi trwéng TTDL tai Viét Nam bi chi phéi b&i doanh nghiép trong
A Théi Binh Dwong (Pon vi: MW) nwéc
India 1 Khac, 3%
Japan |

Malaysia I — <
Han Quéc I

Indonesia ] FPT, 18%
Singapore N

Thai Lan |/

Pai Loan | VNPT, 20%

Viét Nam |

0 1,000 2,000 3,000 4,000 5000 6000 7,000

Pang hoat ddng * Pang xay dwng ®Codng suat cam két m Coéng suét giai doan dau

Ngudn: DC BYTE, MBS Research Ngudn: Viettel IDC, MBS Research
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Trién vong thi trieé'ng TTDL 2024-2025: san sang tang trwéng manh mé —'\f MBS

Viét Nam c6 tiém nang mé rong TTDL trong 2024-2026

Viét Nam sé& hiru nguén phan lwc doi dao Chi phi xay dwng cua Viét Nam ciing thég hon Gia thué TTDL tai Viét Nam ré hon cac nwéc
v&i chi phi nhan cong thap so vé&i cac nwéc hau hét cac nwéc trong khu vwe (USD/m2) trong khu vwec (Pon vi: USD/KW/thang)
900 6 550 800
800
800 . 500 700 A
700 600
594 N 450
600 -4 500
400
500 5 400
350
400 o 300 ®
300 -2
R 300 200 I
200 148
\% 4 250 100
100
49 56 41 17 200 0
0 | || M — L0 ViétNam  Inida  Malaysia Philippines Thailan Indonesia Viét Nam Philippines Singapore Malaysia Indonesia Hong Kong
Indonesia  An D6  Philippines ViétNam Thailand Malaysia  Trung
Quéc £ ®Thip ACao
B Lwong trung binh(bén phai,USD/gi®¢’) ¢ Lao ddng (triéu nguoi) ®Thap 4Cao ap
Nguodn: JLL, World bank, MBS Research Nguén: JLL research, MBS Research Nguon: JLL research, MBS Research

= Chung toi ky vong rang Viét Nam sé& hiru nhiéu yéu té dé thic day thj truéng TTDL, nhw thi trwdéng lao dong ré, lwc lwong lao déng cdng nghé doéi dao, chi phi xay
dwng va gia thué thap hon.

= Viéc Chinh pht Viét Nam thac day s6 hoa da tang dang k& nhu cau vé TTDL trén ca nwdc. Hon niva, thi trwéng TTDL Viét Nam duoc thic day bdi sw chuyén
dich di¥ liéu doanh nghiép sang nén tang dam may. Diéu nay da dan dén sw gia tang viéc ap dung cac gidi phap lwu trir div li&u nén co thé sé tac dong tich cuc
dén sy tang trwdng cla thj tredng TTDL. Ngoai ra, viéc sir dung ngay cang phd bién Al tao sinh (genAl), big data, loT va cac giai phap dwa trén dam may cling
nhiéu giai phap khac dw kién sé thic day tang trwdng thi trworng TTDL trong giai doan 2024-2025.



Trién vong thi trwé'ng TTDL 2024-2025: san sang ting triyéng manh mé
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Doanh nghiép vién théng hang dau thj trwdng Viét Nam tiép tuc dau tw TTDL méi trong 2024-25

Thij trwéng TTDL & Viét Nam téng trwdng cham lai trong giai doan 2022-2023 do cac doanh nghiép va td chirc cé xu hwéng ti wu hda chi phi do diéu kién kinh té
khéng thuan loi. Tuy nhién, ching téi danh gia xu huwéng nay chi mang tinh ngan han. Nam 2024, cac doanh nghiép vién théng hang dau Viét Nam nhw Viettel,
CMC, FPT dang tich cwc dau tw vao cac TTDL m&i va nang cap cac trung tdm hién c6 dé dap &ng cac tiéu chuan qudc té. Ching téi ky vong thj truéng TTDL Viét
Nam sé tang trwué@ng manh mé trong giai doan 2024-2025, nho sw ra doi clia nhiéu TTDL m&i tir cac nha cung cap I&n nhw FPT, Viettel va VNG.

Theo Blueweave Consulting, thj trwébng TTDL Viét Nam dat mirc 557 triéu USD vao ndm 2022 va duoc du bao sé c6 mirc CAGR 10,8% cho dén nam 2029, dat
1,14 ty USD. Theo quan diém cla chuing t6i, v&i diéu kién kinh té - x& hoi 6n dinh va tan suat xay ra thién tai thap, Viét Nam c6 da yéu té can thiét dé tré thanh thi
trwong TTDL I&n trong khu virc.

Cong ty

Ké hoach mé réng, nang cap TTDL cta doanh nghiép vién théng vao nam 2024

S6 lwong trung
tam div liéu
dang hoat dong

Tdng céng suat hién tai Ké hoach mé réng va nang cap vao nam 2024

FPT

Viettel

CMG

VNG

3 17,000 m2/4,000 racks

14 81000m2/11,500 racks

3 3,000 racks

1 410 racks

FPT dang xay dwng thém 2 trung tam di¥ liéu tai H56 Chi Minh va Ba N&ng. Trong d6, Trung
tam di lieu s&p ra mét tai Quan 9 - TP.HCM duv kién hoan thanh vao Q4/2024, duoc ky vong
tr& thanh mat trong nhirng trung tam di¥ liéu I&n nhét Viét Nam woi cong suét wrot 3.000 rack.
Trong Q1/24, FPT t6 chirc 1& ct néc TTDL FPT tai Khu db thi cong nghé FPT Da Nang. Trung
tam dtr liéu tai Da Ndng dwoc xay dwng trén dién tich gan 1.500 m2, gdm 4 tang ndi wi téng
dién tich san 13 1.793 m2. Dv an dy kién hoan thanh vao Q3/2024.

T4/2024, Viettel khai trwong Trung tam dir liéu Viettel Hoa Lac. Bay la trung tam dir liéu dau
tién clia Viét Nam dwoc thiét ké v&i cong suét cao gap ddi mire trung binh, dap (ng xu
hwéng Al. Trung tam di liéu Viettel Hoa Lac ciling da tré thanh trung tam div liéu I&n nhét Viét
Nam hién nay wi 60.000 may chd; hon 2.400 racks; 21.000m2 dién tich san

T6/24, Trung tam di¥ liéu CMC Telecom Tan Thuan tré thanh don vi du tién tai Viét Nam dat
tiéu chudn An toan hé théng théng tin cdp 4. Hé thdng Data Center clia CMC dat chirng nhan
cép 4 dadm bao phuc wi ngwdi dung cé quy mé dac biét Ion nhw cac td chirc tai chinh, ngan

hang, thwong mai dién tcr

T4/24, VNG va ST Telemedia Global Data Centers (STT GDC) da hgp tac xay dwng va van
hanh 2 Data Center tai TP.HCM. VNG va STT GDC sé tiép tuc van hanh Trung tam di liéu STT
VNG Thanh phé Hb Chi Minh 1 va xay dwng Trung tam D liéu mé&i STT VNG HCM 2. VNG dw
kién Trung tam di liéu sb 2 sé di vao hoat ddng trong ntra ddu nam 2026 wi kha ndng cung
cép dién cong suat lén t&i 60MW

Ngudn: FPT, Viettel, CMG, VNG, MBS Research

Thij trwong TTDL Viét Nam sé vwot 1 ty USD vao nam
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Nguén: Blueweave Consulting, MBS Research



Tong quan nganh ban dan \:{:" MBS

Céc cong ty ban dan cta Viét Nam hau hét dén tir cong ty c6 von dau tw nwéc ngoai

= Chéat ban dan la mot san phdm vat chéat ¢ ca tinh cach dién va dan dién. Nganh cong nghiép ban dan 1a mét nganh quan trong dbi véi ca nén kinh t& My va thé
gidi, v&i cac thanh phan ban dan duoc tim thay trong nhiéu loai san pham tiéu dung va thwong mai, 6 td, may tinh dén thiét bi di dong va thiét bj dién t& ca nhan.
Chuédi gia tri ban dan bao gébm nhiéu giai doan, mbi giai doan c6 vai trd va cong ty chuyén biét riéng. Cac giai doan nay bao gébm: thiét ké&, ché tao va lap rap, thir
nghiém va déng goi.

= Sy tham gia cGa Viét Nam vao san xuat chat ban dan chi yéu tap trung vao cac giai doan cudi, d&c biét 1a khau Lap rap, Thir nghiém va Dong goéi (ATP). Phan
khic nay yéu cau vén dau tw thap hon va lao déng co tay nghé thap hon va la phan khic it co gia tri nhat trong chudi cung (rng. Ngoai ra, cac cdng ty ban dan
cua Viét Nam chi yéu dén tir cac cong ty c6 von dau tw nwdec ngoai. Trong do, FPT va Viettel 1a doanh nghiép néi dia ndi bat nhét.

Chudi gia tri ban dan Cac cong ty tham gia thiét ké chip theo khu vwc & Viét Nam
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Tong quan nganh ban dan F\s MBS

Hau hét cac vat liéu ban dan déu c6 nguon cung han ché

« Chét ban dan dwoc chia thanh hai phan chinh: chat ban dan loai P va loai N. Nguyén liéu chinh bao gém phét pho, asen va antimon cho day dan loai n va boron,
gali, germanium cho day dan loai p. Trong sb cac vat liéu nay, silicon 1a thanh phan chinh dwoc st dung trong chip ban dan. Ching tdi cho rang nguén cung silicon
dw kién sé& twong dbi 6n dinh trong twong lai gan do silicon 1a nguyén t6 phd bién thir hai trong I&p vé Trai dat (chiém 28%). Nguorc lai, cAc vat liéu ban dan khéac
c6 tinh s8n c6 han ché hon.

«  Phét pho Ia mét lwa chon dwoc st dung rong réi dé pha tap chat ban dan silicon loai n, bao gém ca nhirng chat dwoc str dung trong cac tAm pin mét trdi loai n, pin
mat troi loai n. Phét pho dwoc st dung dé tang ndng do electron va tdng cwdng do dan dién.

CAu truc ban dan Vat liéu chinh cua chat ban dan
[ Ban dén loai N ]
Mién cach dién l
Ban dan loai N J Ban dan loai P ? % .

BB R -
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eee oo g s S

34 s

lon trung hoa dién tich @ -

Nguén: ULVAC, , MBS Research Ngudn: Electronics - PCB - Semiconductors , MBS Research
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Trién vong ban dan 2024-2025 F\s MBS

Nhu cau ban dan dw kién sé phuc h6i manh mé vao nam 2024/2025 nh& Al tao sinh (GenAl)

= Doanh thu ban dan toan cau dat tdng cong 533 ty USD vao ndm 2023 (-11.1% svck) do doanh nghiép va nguwdi tiéu dung that chat chi tiéu. Chi 9 trong s 25 nha
san xuét chat ban dan I&n nhat ghi nhan murc tang trwdng doanh thu vao nam 2023, trong d6 c6 10 nha san xuét ghi nhan mirc gidm hai chir sb. Tdng doanh thu
ban dan cla 25 nha cung cip hang dau da gidm svck 2023.

= Tuy nhién, nhu cau ban dan dw kién sé& phuc héi mal4.1%nh mé vao ndm 2024/2025 nh& Generative Al (GenAl). Theo bao cdo méi nhét tr Bloomberg
Intelligence, gia tri thi trwérng genAl sé dat tdc d6 tang trwéng 42% trong giai doan 2023-2032. Al duoc sir dung phd bién trong cac céng viéc hang ngay nhw tim
kiém thong tin, tao ndi dung (van ban, hinh anh, video) va hé tro ra quyét dinh. Theo dw b4o md&i nhat tr Gartner, Inc., doanh thu ban dan toan cau dy kién sé
tang 16.8%/15.5% svck trong ndm 2024/2025 dé dat 624 ty USD/721 ty USD, trong d6 doanh thu ban dan Al sé dat 71,2 ty USD/ 91,9 ty USD (+33%/29% svck)
vao nam 2024/25. VVé dai han, ching t6i ky vong nganh ban dan toan cau sé tang truéng manh mé do nhu cau ngay cang tang déi véi xe dién, TTDL va cac cong
nghé mai ndi nhw 10T, Al va 5G

Doanh‘thu vbéﬂ dan toan cau du’O’C dU’ bao sé téng 16.8%/15.5% Doanh thu GenAl dat CAGR =42% trong nam 2020-32
svck vao nam 2024/25
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svek mmmm Doann thu Al tao sinh (ty USD) —Ty trong chi tiéu cho céng nghé

mmmm Doanh thu ban dan (ty USD)
Nguodn: Gartner, MBS Research Nguén: Bloomberg Intelligence, MBS Research
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Xu hwéng “Trung Quéc +1” sé tao co’ hdi cho cac quoc gia khac thu hat dong von FDI

= Trung Qubc dang dan mét di vi thé “cong xwdng I&n cla thé gidi” do 1) chién tranh thwong mai My-Trung, 2) dan sb gia di ctia Trung Quéc va 3) chinh sach Zero
- Covid. Vi vay, chiing téi tin rang cac tap doan da qudc gia sé tim kiém Iwa chon khac trong chodi cung (rng dé& gidm sw phu thudc vao thj tredng Trung Quéc.

= Chi trong hai ndm 2021 va 2022, thé gi¢i da ching kién téng vén dau tw truc tiép nuwédc ngoai (FDI) khodng 155 ty USD vao linh vuc ban dan. Day la mic FDI
vao nganh nay cao nhét trong 20 nam qua. Dau tu truc tiép nwéc ngoai vao linh vuc ban dan cta Trung Quéc sut gidm dang ké (Trung Quéc chi chiém 3% thu
hat FDI vao linh vec ban dan ndm 2020). My va mét sé qudc gia khac bao gébm Nhat Ban, Bic, An Do, Malaysia va Ireland, da ching kién sy gia tdng dang ké

ngudn vén (FDI) trong 2021-22.

= Theo Trendforce, thi phan cdng suéat san xuét chip cta Trung Qudc dy kién sé& gidm tir 8% vao ndm 2023 xudng con 6% vao nam 2027 do My kiém soat xuét
khau thiét bi san xuat chip tién tién. Trong khi Dai Loan nam gilr 68% cong suat xwéng duc dw kién sé gidm xubéng 60% vao nam 2027 khi My mé réng nédng lwc
san xuét trong nwéc. Chang tdi ky vong xu hwéng “Trung Quéc +1” sé tao co hdi cho cac nwéc khac thu hat dong vén FDI.

Thi phan ban dan toan cau nam 2022

Trung Quéc, 6% Khac, 1%

EUQQJ'llli
Nhat Ban, 11%

Han Quéc, 14%

Nguén: Yole Intelligence, MBS Research

FDI vao linh vre ban dan theo quéc gia dén nam 2017-22 (don vi: ty USD)
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ETrung Quéc ®My ®NhatBan ~AnDd Puc mSingapore mireland mMalaysia ®Khac

Ngudn: FDI Market, MBS Research
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Bwé&c chuyén minh cho nganh ban dan tai Viét Nam —\. MBS

Chuing t6i tin rang Viét Nam co tiém nang tré thanh nha may san xuat chat ban dan méi cta thé gi¢i vao nam 2024-30

= Vao T9/23, My va Viét Nam da ky Ban ghi nhé hop tac vé chudi cung ng chat ban dan, dao tao lwc lwong lao ddng va phat trién hé sinh thai, nham tang cwdng quan hé khoa
hoc cdng nghé song phuong va xay dwng chudi cung (rng chat ban dan linh hoat hon. Va dé trang bi ngudn nhan lwc cho nganh, Viét Nam va My s& mé cac chwong trinh phat
trién lwc lwong lao ddng sau rong, bao gébm cac phong thi nghiém gidng day thwe hanh va cac khéa dao tao tap trung vao Iap rap, thtr nghiém va déng géi chat ban dan. Hon
nira, mot sd cong ty ban dan I1&n cia My, bao gdm Intel, Amkor, marvell va GlobalFoundries, da cam két dau tw dang ké vao nganh ban dan cta Viét Nam.

= Viét Nam dang xay dwng chién lwoc phat trién va k& hoach nhan sy toan dién, dwoc hd tro béi cac quy dinh, chinh sach, co ché lién quan dé thu hat cac nha san xuét va thiét
ké chéat ban dan hang dau thé gi¢i. Ching tdi tin rang cac doanh nghiép san xuét chat ban dan nhw FPT va cac nha cung cap nguyén liéu dau vao (phét pho, bismuth) nhuw
DGC, MSR sé duwoc huéng loi tir dong vén FDI va sw hd tro tir Chinh pha.

= Statista market Insights dw bao doanh thu ban dan ctia Viét Nam sé& dat CAGR 11.6% trong giai doan 2023-27, dat 31,28 ty USD vao ndm 2027. Trong d, mach tich hop - phan
khiic quan trong nhat trong nganh ban dan duwoc dw doan sé c6 gia tri 16.44 ty USD vao ndm 2024.

Amkor va Hana Micron cam két dau tw dang ké vao nganh ban dan Viét

Nam ; Doanh thu ban dan Viét Nam sé dat CAGR 11.6% trong nam 2023-27
Amkor Technology Vietham Hana Micron 35
Khu céng nghiép Yén Phong Khu céng nghiép Van 30 < CAGR = 8.5%
Vi tri 2, Bac Ninh Trung Béc Giang
Dién tich 23ha 6.6ha 25
Mirc dau tw hién tai 530$m 600$US 20
Ké hoach dau tw 1.6US$bn until 2035 1.0US$bn until 2025 "
Th&i gian van hanh Théang 9-23 Théng 10-23
10
5 I
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Nguén: MBS Research Ngudn: Statista Market Insights, MBS Research
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Tang trwwdng doanh thu va lgii nhuan rong khac nhau dang ké giira cac cong ty trong nganh trong Q1/24

= FPT duy tri da tang trwcyng 20% va dan dau vé quy mé doanh thu va lgi nhuan rong trong Q1/24. Trong khi cac doanh nghiép thuéc Tap doan Viettel (VGI, CTR)
cling cho thay két qua kinh doanh kha quan trong Q1/24, d&c biét 1a VGI. Cu thé, trong Q1/24, doanh thu clia VGI dat 7,907 ty déng (+22% svck) nho ting trudng
manh tai cac thi trwong Burundi (29%), Lao (24%), Mozambique (22%), Haiti (18%), Campuchia (13%). Thu nhép tai chinh tang vot 156% svck nh¢d chénh léch ty
gia. Két qua, LN rong Q1/24 cta VGI dat 1,296 ty déng (+248% svck).

= Loinhuanrong cia DGC — nha cung cép phét pho hang dau Viét Nam trong Q1/24 gidm 14% svck do gia phét pho gidm (-25% yoy) va nhu cau yéu hon trong bdi
canh kinh té toan cau phuc héi cham.

= Hau hét cac cb phiéu cong nghe va ban dan déu cé dién bién tang an twong voi mirc tang gia khoang 12.6% - 310.5% trong nlra dau 2024. Bat chép trién vong
vung ch&c clGa nganh trong ntra cubi ndm 24-25, ching tdi tin rdng cac nha dau tw nén dau tw cé chon loc vi hau hét cac cb phiéu cong nghé va ban dan déu gan

v&i gia tri hop ly.

Tom tat két qua kinh doanh cac doanh nghiép cdng nghé va ban dan Q1/24

Doanh thu Tang gia ('tir

Q1124 (ty LN rong Q1/24 (ty 01/01/2024 dén

dong) yoy (%) Bién LN gop 2024 svck ( diém %) dong) svck (%) ROE 18/06/2024)

FPT 14,003 20.6% 39.1% 0.0% 1,798 20.4% 27.2% 33.5%
CMG 1,649 -10.2% 20.2% 0.9% 43 1.3% 12.6% 55.1%
VEC 48 7.1% 56.1% -1.5% 3 -26.8% 1.3% 12.6%
FOX 4,013 5.8% 47.4% 3.1% 653 12.8% 29.4% 113.0%
VG| 7,907 22.0% 52.2% 2.1% 1,206 248, 7% 4.6% 310.5%
CTR 2,623 12.1% 7.2% 0.3% 116 7.0% 28.4% 72.3%
SGT 110 17.4% 50.19% [ % 6 9.0% 2.5% 20.8%
ELC 107 [ 2500% 19.9% -14.4% 7 101.4% 8.6% 33.3%
DGC 2,385 -3.9% 0 3.8% 704 -14.0% 25.0% 38.6%

Nguén: Fiinpro,

MBS Research
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Dw phéng két qua kinh doanh 2024-25

Chang téi dw béo
FPT va DGC sé duy
tri da tang trwdng
NP hai con sb trong
nam 2024/25.

Ty déng FPT DGC

2023 2024 2025 2023 2024 2025
Doanh thu 52,625 62,770 75,408 9,748 11,249 13,656
%svck 19.5% 19.3% 20.1% -32.5% 15.4% 21.4%
LN gop 20,320 24,419 29,160 3,440 4,015 5,257
Bién LN gop (%) 38.6% 38.9% 38.7% 35.3% 35.7% 38.5%
EBITDA 10,677 12,685 14,844 3,875 4,482 5,735
Bién EBITDA (%) 20.3% 20.2% 19.7% 39.8% 39.8% 42.0%
LN rong 6,657 8,003 9,391 3,100 3,583 4,554
%swvck 25.7% 20.2% 17.3% -44.3% 15.6% 27.1%
EPS (d/cp) 4,558 5,479 6,430 8,163 9,434 11,992
BVPS (d/cp) 23,570 26,040 31,368 31,667 40,113 48,232
(T(';:p';“at e Pl 8,156 9,660 11,657 03,894 28,559 38,022
No/VCSH 0.5 0.4 0.4 0.1 0.1 0.1
Ty suét cb tirc (%) 1.5% 1.5% 1.5% 2.4% 2.4% 2.4%
ROAE (%) 24.1% 23.5% 22.4% 24.9% 24.7% 25.5%
ROAA (%) 11.9% 12.2% 12.1% 22.4% 22.5% 24.2%

Ngudn: B&o céo cong ty, MBS Research
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So sanh doanh nghiép cung nganh

Tén cdng ty Ma cp Vén héa P/E(x) P/BV(x) ROA (%) ROE (%)
Bloomberg tr USD Tr;";t 2024  Hién tai 2024 T“l";?_’rt 2024 T“l";?_’rt 2024
Cong nghé
TECH MAHINDRALT TECHM IN 15,058 52.4 21.2 3.8 4.3 11.2 12.6 15.8 20.6
CYIENT LTD CVYL IN 2,380 30.2 20.4 28 4.0 11.3 121 196 21.0
MPHASIS LTD MPHL IN 5,183 29.4 23.0 52 4.6 15.8 16.8 19.0 20.5
L&T TECHNOLOGY S LTTS IN 5,703 36.5 33.9 9.2 7.7 24 .2 24 .9 17.8 19.0
Tap doan FPT FPT VN 8,110 29.3 241 7.8 5 11.5 122 232 24.1
Trung binh 35.6 245 5.8 5.1 14.8 157 191 21.1
Trung vi 30.2 23.0 52 4.6 11.5 12.6 19.0 20.6

TTDL ndi dia

Vién théng FPT FOX VN 2,217 22.4 na 6.5 na 11.7 na 28.7 na
Tap doan CMC CMG VN 549 41 na 5.0 na 4.7 na 10.1 na
Tap doan VNG VNZ VN 683 na na 5.6 na -5.0 na -11.8 na
Trung binh 31.7 na 5.7 na 3.8 na 9.0 na
Trung vi 31.7 na 5.6 na 4.7 na 10.1 na

Vat liéu ban dan

Hubei Xingfa Chemicals Group Co Ltd 600141 CH 29945 11.6 9.6 1 0.93 3.9 4.17 8.6 9.5
Nickel Asia Corporation 6350R1069 PHY 902.1 18.3 11.6 1.45 na 54 na 8.2 na
PT Vale Indonesia 1000109309 ID 2509.9 9.13 16.5 0.98 0.93 9.8 4.9 11.2 5.6
Tap doan hdéa chatbuc Giang DGC VN 1,932 16.2 12.0 3.7 2.8 21.5 22.5 24.5 24.7
Coéng ty Cé phan Tai Nguyén Masan MSR VN 729 na na 1.4 na -5.6 na -16.1 na
Trung binh 13.8 12.4 1.7 1.6 7.0 10.5 7.3 13.3
Trung vi 13.9 11.8 1.4 0.9 54 4.9 8.6 9.5

Nguén: Bloomberg, MBS Research
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Chung téi wa thich FPT va DGC cho mang trung tam dir liéu va ban dan trong nira cudi nam 24-25

Cé phiéu

Khuyén nghi

Gia muc tiéu

Luan diém dau tw

FPT

DGC

Kha quan

Kha quan

144,200

136,600

Doanh thu m?ng céng nghé tiép tuc duy tri da ting ’gruéng 2,chtv s6 trong 2024/25 nho (1) doanh thu ky méi
tang trwdng On dinh va (2) chi tiéu cho CNTT toan cau dy kién tang trwdng manh trong 2024.

Chung tdi dw phong doanh thu mang vién thdng sé tang 11.4%/8.8% svck vao nam 2024/25, nhd viéc mé
rong TTDL va sw phuc hdi clia quéng céo trwc tuyén. Chang tdi ky vong hoat déng kinh doanh TTDL sé& phéat
trién manh do nhu cau vé Al, dién toan dam may va loT ngay cang tang. FPT dv kién tiép tuc mé rong TTDL
véi hai co s& méi sap mé tai TP.HCM va Ba Nang.

Chuing toi dw phong mang gido duc sé dat mirc tang trwdng doanh thu 4n twong & mirc 32.4%/34% trong
nam 2024/25 nho 1) viéc mé réng lién tuc hé thong trwong trung hoc lién cap trén khap cac tinh thanh cta
Viét Nam va 2) thanh lap thém cac khoa hoc Al tai trwedng dai hoc.

Chung tdi tin rang viéc hop tac véi NVIDIA, nha san xuét chip hang dau thé gidi sé thic day tang trwdng
doanh thu dai han cho FPT trong giai doan 2025-2030 khi Al ndi Ién nhw xu huwéng maéi trong linh ve cong
nghé thong tin.

Chung t6i dw phong LN rong 2024/25 cua FPT sé tang trwdng 20.2%/17.3% svck.

DGC la nha xuét khdu phét pho vang Ién nhat chau A - nguyén liéu quan trong trong céng nghé san xuét
chéat ban dan va trong nganh F&B. DGC ciing la doanh nghiép duy nhét trén thé gi6i cé thé san xuat phot
pho vang tlr quang apatit & ca dang b6t va dang cuc.

Chlng t6i tin réng DGC sé tang trwéng LN rong tré lai vao nam 2024, nho' nhu cau phuc hoi trén thi treong
ban dan. Ngoai ra, gia phé; pho vang van & murc thap nhat mcf)t,ném va kho c6 thé giam xubng mirc ndm
2021 do chinh sach han ché khai thac quang apatit cia Trung Quoc.

Chang t6i ky vong dw an xat Nghi Son sé hoan thanh va di vao hoat déng trong Q3/25. Chung t6i dw phéng
dy an Nghi Son sé déng gop 15% vao doanh thu hang nam ctiia DGC tir nam 2026.

Do do, chang t6i dw phéong LN rong 2024/25 clia DGC sé tang trwédng 15.6%/27.1% svck.
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Khuyén nghi dau tw

Chung téi wa thich FPT va DGC cho mang trung tam dir liéu va ban dan trong nira cudi nam 24-25

Co phiéu Khuyén nghi Gia muc tiéu Luan diém dau tw

* CMG hién la nha cung cép dich vu cf)n'g nghé théng tin - vién théng 1&n thi 2 tai Vjét Nam. Doanh nghiép tap trung vao
4 mang kinh doanh: ha tang ky thuat s6, cong nghé & giai phap, kinh doanh quoc té, nghién clru va giao duc.

* Ngay 24/5, ’f)ng Nguyé&n Trung Chinh - Chu tich Tap doan CMC c6é budi lam viéc v&i 1anh dao NVIDIA nham téng cwdng
hop tac chién lwgc toan dién, dac biét trong linh vwrc tri tué nhan tao (Al).

+ Trong giai doan 2024-25, CMG dy kién dau tw mé roéng trung tam Al Data tai Khu cdng nghé cao TP.HCM v&i quy mo
CMG N/a N/a I&n 40MW, dam bao sdn c6 ha tAng Al Cloud ciing nhw ha tang Cloud riéng cho tirng khach hang. CMC ciing c6 ké
hoach dau tw 1.000 GPU Nvidia GH 200 trj gi& 250 triéu USD vao ndm 2024-25, tap trung vao 6 linh vwc chinh: Thiét ké

chip, Al, di¥ liéu I&n, di liéu xa héi, 10T va blockchain.

+ T6/24, TTDL CMC Telecom Tan Thuan tré thanh don vi diu tién tai Viét Nam dat tiéu chuan an toan hé théng thong tin
cép dd 4. Hé théng Data Center ctia CMC dat chirng nhan cap 4 ddm bao phuc vu ngudi ding cé quy mé dac biét Ion
nhw céac td chirc tai chinh, ngan hang, thwong mai dién t&r. Chang t6i ky vong dat dwoc chirng nhan cap 4 dé hd tro
CMG mé rong ddi twong thué TTDL cho céc t6 chire tai chinh va ngan hang ti niva cudi ndm 2024..

« VNZ la cong ty internet hang dau tai Viét Nam, ndi tiéng v&i hoat ddng manh mé trong linh vuc trd choi trwc tuyén. Nam
2022, VNZ gitr virng vi tri théng linh thi tredng game trwe tuyén Viét Nam véi thi phan dang ké 39%.

* Chung toi ky vong mang game cla VNZ sé tang tru’o’ng manh mé trong giai doan 2024-2025 nho 1) thiét bj di dong va
PC la nén tang pho bién tai Viét Nam va dw kién sé tiép tuc tang truong trong giai doan 2024-2025 va 2) Chinh phu Viét
Nam dang thic day phat trién nganh céng nghiép game tryc tuyén.

Nz N/a N/a * Trong T5/24, VNG va ST Telemedia Global Data Centers (STT GDC) da hop tac xay dwng va van hanh 2 TTDL tai

TP.HCM. VNG va STT GDC sé tiép tuc van hanh TTDL STT VNG Thanh phé H6 Chi Minh 1 va xéy dwng TTDL méi
STT VNG Thanh pho HO Chj Minh 2. VNG dy kién TTDL s0 2 sé€ di vao hoat dong trong ntra dau nam 2026 véi kha
nang cung cap dién cong suat Ién t&¢i 60MW.

+ VNG dat ké hoach doanh thu 11,069 ty déng (+46% svck) va lai rong 150 ty déng vao nam 2024 (6 rong 2,101 ty déng
vao nam 2023).



Logistics
Phuc hoi tir mirc nén thap

Quay lai Muc luc Chién lwgc dau tuw 2H2024
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Phuc héi manh mé trong nira dau nam 2024

= Trong 5 thang dau nam 2024, tong gié tri xuat nhap khau cla Viét Nam da tang 16,6% svck nam trudc. Tang trudng xuat khau manh mé chi yéu dén tlr mat
hang cdng nghiép va ché bién, trong kpi tang trwdng nhap khau manh do sv gia tang ’nhép, khau thiét bi, may méc va nguyén liéu. Vé thi trwdong, Hoa Ky vr:jn la thi
trwdng chu Iyc v&i kim ngach xuat khau dat 44 ty USD, tang 2% svck nam trwédc; xuat khau sang EU tang 16,1% svck 1én 20,7 ty USD, trong khi xuat khau sang

cac nwdc ASEAN dat 15,3 ty USD (+12% svck).

= Tong san lwgng container qua cang bién Viét Nam da c6 sw phuc hoi manh mé trong 5 thang dau nam 2024, tang 19,7% svck. Biéu nay duoc cho la do (1) san
lwong thap trong 5 thang dau nam 2023 (-6,3% so v&i cung ky) va (2) cac hoat ddng san xuat tiep tuc tang trwdng tich cwe véi chi s san xuat cong nghiép (11P)

ghi nhan thang thir ba lién tiép c6 xu hwéng tang.

= Trén thi trvong quoc té, sau mét thoi gian suy gidm, xu hwéng tang gid van chuyén bién bat dau tir thang 1 nam 2024 khi xy ra xung dot & Bién D6. Bén thoi
diém thang 6 nam 2024, chi s6 container toan cau (loai 40 feet) da tang dén 200% svck nam trwédc va 241% so voi tir dau nam.

Téng gia tri xuat nhap khau cua Viét Nam
phuc h6éi manh mé(ty USD)
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Ngudn: GSO, MBS Research
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Nhu cau hang hoa bd sung tai cac thi trwdng chinh c6 thé cham lai vao nira cudi nam 2024

Hang Tén Kho Kinh Doanh theo thang tai My gan nhw khéng thay dbi ké tr ddu nam 2024.

Theo Ngan hang Thé gi¢i (WB), tang trwdng GDP tai My c6 thé dat 1.6% trong ndm 2024, gidm so v&i 2.5% vao nam 2023, diéu nay sé anh huwéng tiéu cwc dén

tiéu dung tai Hoa Ky.

Tang trudng GDP thap va lam phét cao tir ndm 2021-2023 da lam gidm tong so tién tiét kiém tich Gy cia ngwoi dan My tir thoi diém dich Covid-19. Tong so tién
tiét kiém tich IGy tai My dat dinh vao thang 10-2021 véi mirc 2,122 ty USD va da gidm dan ké tir d6. Dén thang 2-2024, tong tiét kiém tich IGy da chuyén sang
mdrc Am va gidm xudng con -169 ty USD vao thang 4-2024, diéu nay c6 nghia la ngudn lwc dé& hé tro tiéu dung tai Hoa Ky dang gidm manh.

Hang tén kho kinh doanh tai Hoa Ky da duy tri 6n dinh tir dau

nam 2024.
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Nguén: Investing, MBS Research
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San lwong container qua cang bién Viét Nam dw kién sé phuc hoi v&i mirc tang treéng 15%/8% so vé&i cung ky nam 2024-2025

Trong 5 thang dau ndm 2024, san lwong container
théng qua cang bién Viét Nam dat 11.63 triéu TEU,
tang 19.7% svck nam truwdc. Chang toi dw bao rang
tbc dd tang trwdng san lwong container sé gidm
dan vao cubi nam do (1) mirc nén khdng con thap
(lvu lwong container trong nira cudi 2023 tang 0.8%
svck nam trwdc), va (2) nhu cau tiéu thu tai My co
thé s& yéu hon do sw sut gidm tién tiét kiém tich IQy.
Do dé, tdng san lwong container tai Viét Nam c6 thé
phuc hdi 15% svck trong ndm 2024.

Chung t6i dw bao tiéu dung tai Hoa Ky trong nam
2025 sé& hoéi phuc nhe, diéu nay cé thé gilp san
lwgng container cua Viét Nam tang 8% svck nam

trwde.

Chung t8i dw doan rang lwu lwgng container qua cang bién Viét Nam, sau khi giam
3.0% svck trong nam 2023, sé hoi phuc v&i mirc tang 15.0% vao nam 2024

35 30.0%
30 25.0%
25 20.0%
20 15.0%
15 10.0%
10 5.0%
5 0.0%
0 -5.0%

2018 2019 2020 2021 2022 2023 2024 2025

. San lrong container théng quan (tr TEU - C6t trai) ==Tang trrdng svck (Cot phai)

Nguén: Vinamarine, MBS Research
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DU c6 thé suy giam, cwéc van tai bién thé gi¢i van duy tri @ mirc cao cho dén cudi nam 2024 (+200% svck nam trwédc)

Tw thang 1-2024, do nguy co tir Bién D3, cac tau van chuyén phai thay ddi tuyén dwéng di qua Miii Hao Vong va tang khoang cach van chuyén trung binh 1én
dén 30%. Tuy nhién, nhé vao ddng thai gan day ctia phwong Tay, ching toi dw kién cudc xung dét Israel-Palestine s& dwoc 1am diu vao cudi nam 2024, diéu nay

sé gilp gidi phong cac tuyén van chuyén qua Bién Dé va lam gidm cwéc van tai bién toan cau.

Theo Alphaliner, sy tdng manh vé s6 lwong don dat hang tau méi da dan dén viéc ty 1& don dat hang so véi tbng cong suét lién tuc tang tlr 10,4% vao nam 2021
lén mirc cao nhét [a 29% vao thang 3 nam 2023. Ty & nay cho thdy rang ty 1& dat hang so véi cdng suét c6 mébi twong quan nghich véi cwéde van tai bién, cho
thay rang tinh trang thira ngudn cung da anh huéng tiéu cwc dén cwdc van tai bién. Tuy nhién, ty 1& nay da bat dau giam tir thang 6 nam 2023, dat mdc khoang
19,4% vao thang 6 nam 2024 va gan nhw khéng c6 don d&t hang méi nao xuat hién. Diéu nay sé 1a mét yéu té hé tro cho cwéc van tai bién trong dai han.

Chung t6i dw kién cwdc van tai container toan ciu sé chirng lai va cé thé gidm nhe nhung van duy tri & mirc cao (+200% svck ndm truwdc) vao cudi nam 2024.

Ty Ié don hang/cong suat giam manh trong nam 2024
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Nguédn: Alphaliner, MBS Research

Chung t6i dw bao rang cwéc van tai container thé gi¢i co thé
tang 200% so véi cung ky trong nam 2024 (USD/40ft)
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Trien vong cac doanh nghiép logistics tré nén tich cwe hon tir 2024 —\. MBS

Tinh hinh tai chinh én dinh la nén tang virng chac dé doanh nghiép logistics duy tri hoat dong va tan dung co’ héi khi thj trwdng phuc
hoi

Hau hét cac cong ty logistics duy tri vi thé tai chinh manh mé cung ty 1é don bay thap.

Q1/2024 hau hét cac cong ty trong [inh vwe 15,000 0.6
cang va van tai bién van duy tri src khoe tai

chinh manh mé sau khi vwot qua nhwng khé B m | o5
khan. Trong giai doan nay, hau hét cac cong ty

da ngwng dau tv maéi, dan dén viéc tich trir dy 10,000 - L 0.4
trir tién méat cao va ty 1& don bay thap.

« GMD, VSC, HAH tiép tuc dau tw mai, dan dén - 0.3
tinh trang dw no tién mat thdp/am va ty 1& don 2,000 - 0.2
bay cao hon 'S0 V@i cac cong ty khac. Tuy nhién, . . -
nhirng chi sb nay van duy tri trong nguwdng an
toan. Chung t6i tin rang thi trwong Ioglstlcs da 0 - - 0.1
vuot qua giai doan kho khan nhat, va cac khoan ' ' ' ' ' ' '
dau tw trong thdi gian d6 cé thé mang lai anh VA VRS PHP MVN SEP GMD =t HAH + 00
hwédng tich cwc khi thi trwdng buwdc vao giai
doan phyc hbi. 5000 - 01

- -0.2
-10,000 0.3

Tién mat rong/CP (VND - Cét phai)  mNo vay/VCSH (C6t phai)

Ngudn: B&o céo cong ty, MBS Research
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Cw&c van tai bién cao c6 thé dan dén sw phuc hoéi kha quan trong loi nhuan ctia doanh nghiép van tai bién

Trong bbi cadnh cwdc van tai bién cao, lwu lwong van tai bién & Viét Nam van duy tri & mirc cao, dac biét 1a van tai bién qudc té, khi cac cong ty van tai bién Viét
Nam da mé rong quy mo ddi tau va gia nhap thi trwdng quoc té trong thoi gian gan day. Lwu lwgng van tai bién tai Viét Nam trong 5 thang dau nam 2024 tang
11,6% svck nam trwdece, trong khi dé Lwu lwgng van tai dwong thdy néi dia cling dat mire tang 11,6% svck nam truéce.

Loi nhuan cong ty van tai bién c6 thé tiép tuc gitr 6n dinh trong quy 2 ndm 2024 trudc khi phuc hoi vao nlra cudi nam 2024, dwoc thic day béi (1) tang trwdng
lién tuc lwu lwong van chuyén nhe m{)’ rong doi tau va mé rong thi treong quoc té, dac biét la HAH, cbng ty nhan thém 3 tau m&i vao nam 2024, tang cong suat
khodng 50%; (2) dw bao tdng 200% vé cuwéc van tai container thé gidi trong ndm 2024, anh hwéng tich cwc dén bién loi nhuan gdp cla cac cong ty van tai bién.

25 000

trtan x km

15,000 1

10,000

Lwu lwong van chuyén bién quéc té

Lwu lwong van chuyén dwong thay noi dia

20,000 -

E 9,000

2

=

E:

6,000 { "\ _
T T T T T T T T ! ! ! 3000 T T T T T T T T T T T
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Nguén: GSO, MBS Research Nguén: GSO, MBS Research
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Loi nhuan doanh nghiép cang bién sé dwoc cai thién nho chinh sach tang phi xép d&.

= Chinh séach tang phi xép d& tai cac cang bién da dwoc phé duyét vao thang 12 nam 2023, theo d6 chinh pha sé tang mirc phi téi thiéu cho dich vu xép d& hang
héa tai cac cang loai | (Hai Phong), cang loai Ill (Thanh phd H6 Chi Minh) va cac cdng nwéc sau (Cai Mép, Lach Huyén) [én 10%. Chdng tdi tin rang cac khu vuc
cang nudc sau (Cai Mép, Lach Huyén) sé dwoc huwéng loi nhiéu nhat, do nang lwc hoat ddng tai cAc cum cang nay da gan dat murc tbi da. Cac cum cang khac
c6 thé khoéng dwoc hwdng loi nhiéu vi tinh trang dw thira cung & théi diém hién tai, va cac nha khai thac cang c6 thé sé tang cac wu dai & cac hang muc phi khac
dé gitr chan khach hang.

= Phi xép d& tai Viét Nam van thap hon nhiéu so véi cac nwéc khac trong khu vee mac di cé sy ting trwdng vé phi xép d& gan day.

= Ky vong vé khéi lwong container thong qua sé phuc héi 15%/8% svck nam tredc vao cac ndm 2024-2025 1a dang cha y.

Phi xép d& cho container 20ft (USD) Phi xép d& cho container 40ft (USD)
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Chung téi wa thich HAH va GMD trong nganh logistics giai doan 2024-2025

« GMD va HAH da duy tri viéc m& rdng coéng suat trong
bdi canh kho6 khan trong khi strc khée tai chinh van &
ngudng an toan. Chang toi danh gia cao diéu nay vi
v&i cong suét tang, HAH va GMD dy kién sé co sw
phuc héi tot hon so véi cac cong ty khac khi nganh
logistics phuc héi vao giai doan 2024-2025.

Chung t6i dw bao lgi nhuan rong cia HAH sé tang
10,1%/22,2% svck trong giai doan 2024-2025 do (1)
lwu lwgng van chuyén cé thé tang 24%/12% svck ndm
trwdc vao cac nam 2024-2025, (2) cwédc van tai toan
cau duy tri & mirc cao trong ndm 2024 nhung co thé
gidm 20% vao cudi nam 2025.

Loi nhuan rong GMD ndm 2024 c6 thé gidm 32,5%
svck ndm trwde do loi nhuan thoai vén thap hon (336
ty VND nam 2024 so v&i 1.840 ty VND nam 2023),
trong khi loi nhuan rong ndm 2025 c6 thé tang 11%
svck. Cac yéu t6 chinh bao gébm (1) tébng khéi lwong
container théng qua cac cang cla GMD c6 thé ting
12%/10% svck nam trwéc trong giai doan 2024-2025,
(2) chi phi xép d& trung binh c6 thé tdng 7% trong nam
2024 va gilr nguyén trong nam 2025.

Chuing t6i tin rang viéc diéu chinh gia cta hai cb phiéu
nay trong nam 2024 sé mang lai co’ héi hap dan dé tich
IGy cO phiéu.

Dw bao két qua kinh doanh cua cac cé phiéu trong danh sach theo doi

Ty déng HAH GMD

2023 2024 2025 2023 2024 2025
Doanh thu 2,613 3,045 3,221 3,846 4,140 4,523
% svck -18.5% 16.5% 5.8% 1.3% 7.6% 9.3%
Ln gop 611 734 807 1,778 1,890 2,079
Bién LN gop (%) 23.4% 24.1% 25.1% 46.2% 45.7% 46.0%
EBITDA 887 1,093 1,248 3,673 2,459 2,592
Bién EBITDA (%) 33.9% 35.9% 38.7% 95.5% 59.4% 57.3%
LN rong 385 424 518 2,251 1,520 1,687
% svck -53.2% 10.1% 22.2% 123.5% -32.5% 11.0%
EPS (d/cp) 3,648 3,494 4,268 7,358 4,969 5,515
BVPS (d/cp) 25,222 25,427 29,695 28,052 32,771 38,011
Tién mat rong/cd phiéu -10,130 -6,024 5,392 -435 -790 545
(d/cp)
No/VCSH 0.4 0.5 0.4 0.2 0.2 0.2
Ty suét cb tire (%) 0.0% 0.0% 4.0% 2.4% 0.0% 0.0%
ROAE (%) 12.6% 13.2% 14.7% 24.9% 16.3% 14.7%
ROAA (%) 6.2% 6.5% 7.2% 16.8% 11.0% 9.9%

Ngudn: Company report, MBS Research
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So sanh vé&i doanh nghiép cung nganh

Tén cong ty Ma CP Vén héa P/E (x) P/BV (x) ROE (%) ROA (%)
Bloomberg Tr USD 2024 2025 2024 2025 2024 2025 2024 2025
Cang bién
CTCP Cang Hai Phong PHP VN 362 17.9 na 2.0 na 11.8 na 8.3 na
CTCP Tap doan Container Viét Nam VSC VN 236 31.8 na 1.5 na 5.0 na 2.9 na
Adani Ports And Special Econ ADSEZ IN 37,013 35.7 29.4 54 5.0 16.5 18.2 6.9 9.9
Xiamen Interna-A 600897 CH 752 115 10.6 1.3 1.2 6.9 12.2 5.4 8.9
Namyong Terminal NYT TB 122 8.1 8.2 1.3 1.3 15.6 15.9 8.0 8.7
CTCP Gemadept GMD VN 1,022 16.9 15.2 2.6 2.2 16.3 14.7 11.0 9.9
Trung binh 20.3 15.9 2.4 2.4 12.0 15.2 7.1 9.4
Trung vi 17.4 12.9 1.8 1.7 13.7 15.3 7.5 9.4
Van tai bién
Ap Moller-Maersk A/S-B MAERSKB 26,191 22.9 na 0.5 0.5 2.8 -1.1 2.1 -2.8
Cosco Shipping Holdings Co-A 601919 CH 31,953 6.3 14.1 0.9 0.9 15.1 7.8 6.5 3.9
Evergreen Marine Corp Ltd 2603 TT 13,060 6.8 15.7 0.9 0.9 13.1 7.1 7.1 4.6
Hmm Co Ltd 011200 KS 9,333 6.4 14.3 0.6 0.7 9.2 4.0 8.4 4.0
CTCP Van tai & Xép d& Hai An HAH VN 208 14.4 11.8 2.0 1.7 13.2 14.7 6.5 7.2
Trung binh 11.4 14.0 1.0 0.9 10.7 6.5 6.1 3.4
Trung vi 6.8 14.2 0.9 0.9 131 7.1 6.5 4.0

Nguén: Bloomberg, MBS Research



Mién trir trach nhiém ‘:{:‘ MBS

Bao cao nay duoc viét va phéat hanh béi Khéi Nghién ciwu - Cong ty C6 phan Chwng khoan MBS (MBS). Thong tin trinh bay trong bao céo dua trén cac ngudn duoc cho la dang tin cay
vao thoi diém coéng bd song MBS khoéng chju trach nhiém hay bao dam nao vé tinh chinh xac, tinh day du, tinh kijp thoi cua nhwng thong tin nay cho bat ky muc dich cu thé nao. thng
quan diém trong bao cao nay khong thé hién quan diém chung cda MBS va co thé thay déi ma khong céan thong béo trudc. Bao cao nay duoc phat hanh chung béat ky khuyén ngh/ nao
trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu céu cu thé cua bét ky nguoi nhan cu thé nao. Bao céo nay va tat ca néi dung & san pham
s& hitu cia MBS; nguoi nhan khdng duoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan phdi lai toan bo hodc mét phan, cho bét ky muc dich nao ma khéng co sw
dbng y truéc bang vén ban cia MBS.

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

Khuyen nghl dau tw ctia MBS duwoc xay dung dwa trén kha nang sinh 1&i dw kién cla cb phleu dwoc tinh bang tong ctia (i) chénh léch phan tram gitra gia muc tiéu va gia thi trwong tai
thoi diém cong bd bao céo, va (ii) ty sut cb tirc dw kién. Triv khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw la 12 thang.

MUA Kha nang sinh |&i cla cb phiéu tr 15% tré 1én

NAM GIU Kha nang sinh |&i cta cb phiéu ndm trong khoang tr -15% dén 15%

BAN Kha n&ng sinh I&i ctia ¢d phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co’ s& vén hoa thi trudng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghj Ban, tinh trén co s& vén hoa thi trwdng gia quyén

KHOI NGHIEN c’U CONG TY €O PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi m6 & Chién lworc thi treeéng Ngéan hang — Dich vu Tai chinh Bat dong san Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Pht Cuwéng Dinh Céng Luyén Nguyén Minh Blc Nguyén Ha Birc Tung Nguyén Quynh Ly
Ngé Quéc Hung Nguyén Blrc Hao Nguyén Minh Tri Pham Thi Thanh Huyén

Lé Minh Anh Lé Hai Thanh

Pinh Ha Anh
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