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LOI1 NOI PAU

Kinh gti Quy khach hang,

N&m 2025 danh dau mét cot mbc quan trong trong sw phét trién cda thi truong chimg khoan Viét Nam, véi nhitng buéc chuyén
minh manh mé va nhiéu co héi méi cho céc nha dau tw. Sw 6n dinh kinh té vi mé, tbéc dé tang truéng GDP bén viing, va céc
chinh sach céi cdch nham tdng cuong minh bach d4 tao ra nén tang viing chac cho thj truong vén.

Trong bdi canh kinh té toan cdu dang ching kién nhing bién chuyén manh mé, Viét Nam néi 1én nhw mét diém séng day tiém
nédng, khdng dinh vi thé la mét nén kinh té ndng déng va nhiéu trién vong trong khu vurc. Véi sy tdng truéng kinh té én dinh,
qué trinh chuyén déi s6 manh mé, cung nhitng chinh sach hé tro dau tw ter Chinh phd, Viét Nam dang buéc vao mét ky nguyén
phét trién méi — Ky nguyén vuron minh.

B&o cao “Chién lwoe dau tw cé phiéu Viét Nam ndm 2025 — Buérc vao ky nguyén méi” duoc Agriseco Research xay dung
nham cung cap cho nha dau tw mét bire tranh toan dién vé thj truong, tir phén tich céc yéu té vi mé, vi mé dén nhiing khuyén
nghi cu thé vé cac nhém nganh va cé phiéu tiém nang. Sau khi ban hanh BCCL 2024 véi hiéu suédt cao vuwot troi so véi thi

truong, ching téi ky vong day khéng chi 1a mét tai liéu tham khdo ma con déng vai tro déng hanh ciing nha dau tw cho ndm
2025 thanh céng ruec ro.

Kinh chuc Quy khéach dau tw hiéu qua!
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< Dy bao VN-Index sé dat 1.450 diém
trong nam 2025.

< Mac du cé thé xuat hién cac nhip diéu
chinh, xu hwé&ng chung la tich cwc
trong nam 2025 ca vé diém sé va thanh
khoan
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TOM TAT - DU’ BAO TTCK

Chwong I: Nhin lai TTCK nam 2024 va trién vong nam 2025

Chwong ll: Cac chi dé dau tw trong nam 2025

Chwong lll: Cac nhém nganh tiém ninqg

Chwong IV: Cac cb phiéu tiém niang
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CHUONG I:

NHIN LAI TTCK NAM 2024
VA TRIEN VONG 2025

Nhin lai TTCK nam 2024
Trién vong TTCK nam 2025

>



NHIN LAI TTCK NAM 2024

N&m 2024, thi truong chimg khoén Viét Nam da trdi qua nhiéu

thdng trdm nhung van dat mdre tdng khodng 12,11%.

Song hanh véi sw di 1én cia VN-Index, kinh té Viét Nam ciing
cho thay sw phuc héi ré nét, tdng truéng GDP ndm 2024 dat

murc cao 7,09%, vuwrot muc tiéu Chinh phd dé ra.

Loi nhudn céc doanh nghiép niém yét wéc tinh ting trudéng
khoédng 20% trong ndm 2024 phan anh sw phuc hbi cla hoat

déng sén xuét kinh doanh trong nén kinh té.



DIEN BIEN VN-INDEX 2024

VN-INDEX HOI PHUC MANH ME TRONG QUY I, SAU DO Pl NGANG TiCH LUOY TRONG VUNG 1.200 — 1.300 BIEM

Thu Iinh Hamas bi Kho bac Nha nwéc
Ty gia USD/VND : - am sét tai Iran, NHNN ha lai mua hon 1ty USD dé Sy kién
1.350 tang manh, dat Gia han Thong cang thang chinh suéAt OMO vé tra no cho cac khoan bau ctr FED qiam I5i suét
murc cao nhat ké tw 02 vé co cau tri tai Trung Dong merc 4% vay nwéc ngoai Tong 0 2596" YR
NHNN phat tir thang 5/2022 no thém 6 thang théng Rl
hanh tin phiéu My R
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thi trvong
1.250
1.200 Qudc hoi thong FED giam Iai suét
qua 3 bd Luat 0,5 didm % vé
lién quan dén muc 4,75 - 5%
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NHNN ban NHNN ha lai suat 0,25 diém % vé théng qua
1.150 : TN A e , ong qt
NHNN bén ra vang trure tip tin phiéu va repo mirc 4,5 — 4,75% Luat Chimg
USD @ binh cho cac ngan ¢6 ky han tai khoan stra
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Ngudn: Agriseco Research téng hop
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DIEN BIEN THANH KHOAN

THANH KHOAN CO XU HYONG GIAM TRONG NU'A CUOI NAM

Thanh khoan tang manh, dac biét trong Quy 1 tang 115% yoy Thanh khoan trén san HSX va UPCOM cung ghi nhén
nhwng sau d6 c6 xu hwéng giam nhiét murc tang 22% yoy
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Ngudn: FiinProX, Agriseco Research téng hop
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XU HUONG DONG TIEN

DONG TIEN CA NHAN DONG VAI TRO LON TRONG VIEC DUY TRi THANH KHOAN VA SU’C MUA TREN THI TRUONG

Top 5 ¢6 phiéu mua/ban rong nhiéu nhat béi té6 chirc
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XU HUONG DONG TIEN
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VAN DONG CAC NHOM NGANH 2024

Gia tri giao dich cac nhém nganh 2024 (Ty dong)
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[2024 02023 % thay do Bién dong gia cac nhém nganh 2024 (%)

Vién théng

Hang & Dich vu Céng nghiép

19/19 nhém nganh ghi nhan tang gia phan anh xu hwéng héi phuc Cong nghé Thong tn
) Du lich va Giai tri

Thi trwdng chirng khoan Viét Nam tiép tuc tidng trwédng 6n dinh trong ndm 2024 véi 19/19 :PahQDét
~ ~ N 7 ao niem

nhém nganh tang gia. Trong dé, nhom Vién thong dan dau v&i mirc tang an twong +241%, Hang ca nhan & Gia dyng
theo sau la nhém Hang & Dich vu cdng nghiép va Cong nghé théng tin 1an lwot ting 80% va Thure pham va 4o org
76% cho thay s(rc hut manh mé tir dong tién. Phan I&n cac nhém nganh déu cho thay sw cai Ngan hang
thién v& thanh khoan T4 ngUyén G ban
] ) ) ) Truy‘én thong

Nhém Bat dong san va Dich vu tai chinh la hai nhdm nganh tang gia thap nhat. Trong khi Xayg"’iggvgapﬁf.‘ﬂl,'ﬁ;
Dich vu tai chinh du chi tdng 5% nhwng van ghi nhan tin hiéu tich cwc voi thanh khodn céi  pien, nuéc & xéng déu\!{hiqét
thién, gia tri giao dich nhém Bat dong san lai gidm gan 4% so véi nam 2023. P Bt dong san
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Nguén: FiinproX, Agriseco Research téng hop
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KQKD CAC DOANH NGHIEP 9 THANG DAU NAM 2024

Tang trwdng LNST 3Q.2024 Tang trwréng LNST toan thi trwwéng duy tri 6n dinh trong Q3.2024
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Thwe phdm va db udng W 17% Ngudn: FiinproX, Agriseco Research téng hop
Cong nghé Thoéng tin B 16% 5
% Quy 3/2024, lgi nhuan toan toan thi trwdng ghi nhan mdc tang trwdng On
Ngan hang W 16% . o L N . > , SAl s A X-
dinh 21,6% so v&i cung ky nam trwéc phan anh tin hiéu tich cyc vé sy hoi
Hang & Dich vu Cong nghiép B 13% phuc cta nén kinh té va hiéu qua hoat déng clia doanh nghiép.
Bao hiém 1% . .
) % 9 thang dau nam 2024, Igi nhuan toan thj trwdng tang gan 21% so voi
Y té -8% | . T . . , . e ; : o
cung ky nam 2023. Trong do, nhdm nganh c6 mirc tang trwdng lgi nhuan
Bién, nur6c & xéing dau khi dot -11% 1§ manh mé& nhat bao gém Ban 1& (+447% yoy), Tai nguyén co ban (+158%
B&tdongsan  -29% M yoy) va Vién théng (+114%). Nguwoc lai, mdt sé nhém nganh ghi nhan suy
DAUKhi -51% gidm manh trong ndm 2024, dién hinh la Dau khi (-51% yoy) va Béat dong
san (-29% yoy).
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MAT BANG DINH GIA 2024

P/E cac nhém nganh tiéu bieu P/E mét so quoc gia trén the gi&i
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Ngubén: FiinproX, Worldperatio, Agriseco Research téng hop
Dinh gia thi trwdng c6 sw phan hoéa giira cac quéc gia trong khu vwec:
P/E toan thj trwéng duy tri & mirc thap so véi trung binh dai han, chd yéu do tac déng tr nhém Ngan hang (chiém gan 40% vén hoa thi trwéng) khi
KQKD chwa dat nhw ky vong. Ngwoce lai, nhém nganh Tiéu dung (duwoc dai dién béi cac chi s VNCOND va VNCONS) lai cé mire dinh gia P/E cao
hon dang ké so v&i cac nhém nganh khac. Trong khi dinh gia nhom Bat dong san (VNREAL) ghi nhan mirc tang ké tir cudi nam 2023, nhém Céng

nghiép, Xay dwng va Vat liéu lai suy giam manh.

Mat bang dinh gia P/E hién tai cia VN-Index dang & mirc 13x, thap hon so véi mot sé qudc gia trong khu viee Pong Nam A nhw Thai Lan (18,8x),
Indonesia (16,5x), Malaysia (14,8x).
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NHIN LAl DANH MUC CHIEN LU’Q'C 2024

Danh muc BCCL 2024 Danh muc BCCL cac thang cudi nam 2024
Tén doanh nghiép Hiéu suat Tén doanh nghiép Hiéu suat
BID Ngan hang TMCP Dau tw va Phat trién Viét Nam 4, 7% DBC CTCP Tap doan Dabaco Viét Nam -0,5%
DBC CTCP Tap doan Dabaco Viét Nam 17, 7% FPT CTCPFPT 16,3%
FPT CTCPFPT 85,0% GVR  Téap doan Cbéng nghiép Cao su Viét Nam -11,2%
GVR  Tap doan Cbéng nghiép Cao su Viét Nam 44,5% HAH  CTCP Van tai va Xép d& Hai An 24,4%
HPG CTCP Téap doan Hoa Phat 4,9% HPG CTCP Tap doan Hoa Phat 4,9%
KBC  Tbéng Céng ty Phat trién D6 Thi Kinh Bac - CTCP -14,3% KDH CTCP DPau tw va Kinh doanh Nha Khang Dién 5,1%
MBB  Ngan Hang TMCP Quan Dbdi 37,6% MBB  Ngan Hang TMCP Quan Dbdi 4,6%
MWG CTCP Dau tw Thé gi¢i Di dong 43,7% MWG CTCP Pau tw Thé gi¢i Di déng -10,3%
PCl1 CTCP Tap doan PC1 -8,6% PVS  Tbéng CTCP Dich vu Ky thuat Dau khi Viét Nam -14,7%
PVS  Tdéng CTCP Dich vu Ky thuat Dau khi Viét Nam -9,1% PVT  Téng CTCP Van tai Dau khi -0,9%
VCS CTCP Vicostone 22,0% VCI CTCP Chwrng khoan Vietcap -5,1%
VHM  CTCP Vinhomes -1,4% VHC  CTCP Vinh Hoan 3,0%
Ty suat danh muc BCCL 2024 18,4% Ty suat danh muc BCCL cac thang cudi nam 2024 1,3%
Ty suéat cta VN-Index 12,1% Ty suéat ciia VN-Index -0,6%
* Néu tinh tir ngay ra bao céo 31/01/2024: Ty suét danh myuc dat 15,2%, ty suét VN-Index dat 8,8% * Ty sudt tinh tte ngay ra béo céo 06/09/2024 Back
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TRIEN VONG TTCK 2025

Trong ndm 2025, thi triong chirng khoan Viét Nam cé trién
vong tich curc dén tir sw téng trudng manh mé cua nén kinh té
va loi nhudn cac doanh nghiép niém yét tiép. Ky vong nang
hang tce thi trirong can bién (Frontier Market) 1€n thj trurong
mé&i ndi (Emerging Market) trong ndm 2025 sé gilp thi truong
chirng khoén thu hat duwoc dong vén tir nha dau tw nwéc

ngoai /4n sw quan tam cua dong tién trong nude.



PONG LUC TANG TRUONG

TANG TRUONG KINH TE THE GIOI DU BAO DUY TRI ON BINH TRONG BOI CANH LAM PHAT TOAN CAU GIAM

< Tang trwéng kinh té toan cau nam 2025 dy bao di ngang so véi 2024 va tang trwdng 6n dinh & mac 2,9% trong bdi cadnh lam phat tiép tuc xu hwéng
gidm va tiém can muc tiéu cta cac NHTW. Diéu nay tao diéu kién cac NHTW tiép tuc 16 trinh ha 13i suat. Tuy nhién, mirc tdng trwdng sé khong déng déu
gitra cac nwdc va cac khu vee do hé luy that chat chinh sach tién té, bat én dia chinh tri, chinh sach bdo hd thwong mai. Hai nén kinh t& My va Trung Quéc
déu du bao gidm tdéc do nguy co chién tranh thwong mai My - Trung c6 thé xay ra. Kinh t& Chau Au hdi phuc thap. Nhat Ban tang trwédng do tiéu dung cai
thién. Lam phat toan ciu xu hwéng gidm, dw bao sé gidm tlr mic 5,8% nam 2024 xubng 4,3% nam 2025. Nhin chung, kinh té thé gi¢i duy tri 6n dinh sé
van 13 yéu td thuan loi, thic day cac hoat ddng san xuét, xuat khau cua Viét Nam.

Dw bao lam phat toan cau xu hwéng giam (%)

Dw bao téc dd GDP toan cau 2025 (%) Dw béao téc dd tang triedng GDP 2025 (%)
35 EERE 3.3 33 6 12 e===Thé gi0i Cac nwéc phat trién Khu vuwc EMDES
! — — a2 3,1
3~ 4,8
3 ] 5 '~4,6 10
2j 2,7 2.6 _
T — 4
2,5 GDP 2025F: 2,9% 3,233 8
3 1 2,8 2,7
2
) 6
15
’ 1 11
1 0,8 4 .
1 I AN
0 — | N - 5 |
0,5 02 !
-1 ! 1
0 Thé gi6i My Trung EU  NhatBan O |
Golman Sachs World Bank IMF S&P Global Quéc S 938838 943 g 38R S 'l?wr" ch'S '6.'5
o o O O o O O O o o O O N N N
N N AN N N AN N [qV N N AN N o o o
02024F m2025F DO2026F m2024F O2025F N NN
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Ngubn: Agriseco Research téng hop Ngubn: IMF, Agriseco Research tong hop

Agriseco Research — Bdo cdo chién lwoc ndm 2025



PONG LUC TANG TRUONG

TANG TRUONG KINH TE VIET NAM 2025 DY BAO TIEP & MU’C CAO NHO' CAC YEU TO NOI TAI

% Tang trwdng kinh té dw bao ting trwéng va vwot xa cac nwée trong khu vwee: GDP Viét Nam 2025 dw bao téng truédng 6,5 - 7%, cao
hon so v&i cac nuwéc trong khu vire. Diéu nay phu hop véi muc tiéu ctia Chinh phdi ddu ndm nhe (1) Cau tiéu dung ndi dia cai thién, san xuét
céng nghiép tang bén virng; (2) Pau tw cdng day manh, thj truéong BBS hdi phuc; (3) FDI duy tri tdng, thu hat thém cac dw an FDI cong nghé
cao; (4) Xuat nhap khau van xuét siéu nhwng véi gia tri thAp hon so véi nén cao cuing ky va anh hwéng tir chién tranh thwong mai Trump 2.0.
Chinh pha dat muc tiéu tang trwéng GDP cho nam 2025 trong khoang 6,5-7%, v&i nd lwe dat 7-7,5%.

8
GDP 2025F: 6,5 — 7%
7 ]
. _ ] ] ] Pay manh giai ngan dau tw
cong

Sw phuc hoi cua thj trwéng BDS

1
0 / Xu thé ting trwéng bén virng
Chinh pht IMF WB HSBC Standard uoB ADB

Chartered dwa vao n()i tai nén kinh té

m2024F 0O2025F

Nguén: Agriseco Research téng hop

Agriseco Research — Bdo cdo chién lwgc ndm 2025



PONG LUC TANG TRUONG

TANG TRUONG KINH TE VIET NAM — CAlI CACH TINH GON BO MAY

< Dé& dat nuwdc bwdc vao ky nguyén vion minh, cai cach tinh gon bd may sé 1a mét nhiém vu trong tdm, cip bach. Viéc tinh gidm bién ché va
tai co cau td chirc khdng chi gitp tiét kiém ngan sach ma con nang cao hiéu qua quan Iy va diéu hanh céng. Mét bd may tinh gon, linh hoat
sé giam tinh trang quan liéu, thic day méi trwérng dau tw kinh doanh minh bach va hiéu qua hon.

Dw bao GDP 2025 Viét Nam cao so v&i cac nwéc trong Hwéng dén muc tiéu ting triwdng GDP dat trén 10%

khu vwe (%) trong cac nam t&i
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Nguén: WorldBank T1/2025, Agriseco Research téng hop Nguén: FiinproX, Agriseco Research téng hop
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PONG LUC TANG TRUONG

LOI NHUAN CAC DOANH NGHIEP NIEM YET TANG TRUONG

< Tang trwéng I nhuan 1a yéu té then chét thic day dong tién tham gia vao thj trwong: Ching tdi wéc tinh loi nhuan thi trudng ndm
2024 tang trwdng khodng 20% trong d6 loi nhuadn cét 16i tang trwdng khodng 15%. Qua do, Agriseco Research dw béo lgi nhuan khdi doanh
nghiép niém yét tiép tuc tang 18-20% trong nam 2025 v&i déng lwe dén tr nganh Tiéu dung, Ngan hang, Bat dong san.

Loi nhuan toan thj trwérng Dw phong loi nhuan khéi doanh nghiép niém yét
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Ngubdn: FiinproX, Agriseco Research téng hop Ngubdn: FiinproX, Agriseco Research téng hop
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PONG LUC TANG TRUONG

S DAO CHIEU CUA DONG VON NGOAI — MAT BANG LA| SUAT TOAN CAU TIEP TUC XU HUONG GIAM

< Trong bdi cadnh lam phat tiép tuc xu hwdng gidm va tiém can muc tiéu ctia cac NHTW, thi trwong lao dong toan cau can bang tré lai. Qua dé,
tao diéu kién dé cac NHTW tiép tuc 16 trinh ha I4i suét. Hién tai c6 khoang 70% NHTW trén thé gi¢i da ra quyét dinh ha lai suét va tang
trwdng cung tién M2 bat dau phuc héi tré lai sau giai doan that chat 2022-2023.

Qué trinh that chat tién té két thic va tang trwéng cung tién bat dau tré lai Dw bao lam phat toan cau xu hwéng giam
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) Ngudn: IMF, Agriseco Research téng hop
Ngubn: Bloomberg
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PONG LUC TANG TRUONG

S DAO CHIEU CUA DONG VON NGOAI — MAT BANG LA| SUAT TOAN CAU TIEP TUC XU HUONG GIAM

< Tai My, FED da bat dau qué trinh gidm lai suét trong ndm 2024 va tiép tuc duy tri tién trinh trong nam 2025. Tuy nhién, tbc dd ha lai suét trong
nadm 2025 c6 thé s& cham lai b&i div liéu kinh t& My tich cwe hon ky vong va xu hwéng lam phét cé thé nhich tang tré lai do tham hut no cdng,
chinh sach thué quan ap dung v&i hang nhap khau ctia My. CMEGroup hién dw bao My c6 hai 1an ha 1&i suét xudng mdrc 3,75% - 4% trong ndm
t&i. Chau Au dw béo sé ha lai suét khi trién vong kinh t& van nhiéu thach thire, khu viee san xuét tdng yéu. Trung Qudc dy kién gidm lai suét vay
dé hé tro tiéu dung va thj tredng BDS.

Dw bao lai suat diéu hanh FED tiép tuc n&i Iéng nhwng Dw bao lai suat toan cau xu hwéng giam
cham hon trong nam 2025 6
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Ngudn: CME FedWatch, Agriseco Research téng hop Nguén: Tradingview, Agriseco Research téng hop
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PONG LUC TANG TRUONG

SU DAO CHIEU CUA DONG VON NGOAI — DONG TIEN QUAY TRO LAI CAC THI TRWONG CAN BIEN, MOI1 NOI

< Trong nam 2024, dong vén dau tw toan cau c6 xu huwéng dd vé My mét cach rd nét. Cac chi sé chirng khoan My nhw Dowjones, S&P500 déu
tdng manh va lap dinh mai trong ndm 2024 v&i ddng lwe tir nhom cdng nghé. Binh gia cla cac chi sd chirng khoan My ciing lién tuc tang cao
va hién dang & quanh viing cao nhéat lich str. B&i vay, dong vén dau tw toan cau cé thé sé khéng con nhin nhan thi trwéng chirng khoan My
con nhiéu hap dan trong ndm 2025 va c6 thé dich chuyén sang céc thj trwérng can bién va méi ndi bao gdm Viét Nam.

Cac chi s6 chtrng khoan My tang manh trong nam 2024 P/E cac chi sé chirng khoan My
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Ngudn: Bloomberg, Agriseco Research téng hop
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PONG LUC TANG TRUONG

SU PAO CHIEU CUA DONG VON NGOAI - KY VONG NANG HANG THI TRUONG

Dw bao th&i diém xem xét nang hang TTCK Viét Nam Ién m&i ndi ctia FTSE sé xay ra trong nam 2025

3Q 2022 2024 Thang 3/2025 Thang 9/2025
N\ AN () I\ R
O & >
* Thang 8/2022: Giam * Cong bd Nghi dinh cho \l/' FTSE gWvi khado séat cho \l/° Dw kién nang hang 1én
chu ky giao dich ¢ phép NPT nwéc ngoai 160 thanh vién thi thi trw>ng méi ndi can
phiéu tor T+3 xudng dwoc ky quy giao dich trwdng danh gia hiéu bién ctia FTSE
T+2,5 qua cua Nghi dinh

Téng gia trj tai san cac quy (ty USD)

< Thi trwong chirng khoén Viét Nam van dang la thi trwong can bién (Frontier Market), va da dat < -m--m-
s . o 700 800 1.000
dwoc 7/9 tiéu chi cia FTSE Russell. Hai tiéu chi can cai thién la (1) X ly giao dich that bai va Pt
. . P 1,2 1,4 1,6 1,8 2,0
(2) Chu ky thanh toan (DvP) ;
.c' 1,3 15 1,8 2,0 2,2
< Cac té chirc dang dw bao Viét Nam sé dwoc xem xét nang hang thi trwong méi ndi theo g 14 | 17 | 19 | 22 | 24
tiéu chi cta FTSE trong nam 2025 va cé thé dwoc dwa vao chinh thirc trong niva cudi ndm 2025. g 1,6 18 2,1 2,3 2,6
_ . ) A y o < . . e 17 | 20 | 22 | 25 | 28
s Khi dwgrc dwa vao danh sach nang hang, dw kiéen TTCK sé dén dong von dau tw twr 5-6 ty g i ~ o a o 2o
USD tir cac quy ETF tham chiéu theo bé tiéu chi cta FTSE. P - : : : : :

Nguédn: Dragon Capital
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PONG LUC TANG TRUONG

MAT BANG DPINH GIA VN-INDEX PANG O MU’'C TUONG POl HAP DAN SO VOl QUA KHU

X3

*%

VN-Index dang dwoc giao dich v&i P/E ~ 13 1an va P/B ~ 1,7 lan, day déu la mdc dinh gia thap hon so véi trung binh 5 ndm vira qua cla thi
trwdng. (Trung binh 5 ndm: P/E ~ 14,5 lan; P/B ~ 2,0 lan). Trong d6, P/B cta VN-Index chi & mirc x4p xi dwdi 1 1an d6 léch chuan, twong tng
vung thap nhét trong 5 nam tré lai day.

P/E VN-Index 2020-2024 P/B VN-Index 2020 - 2024
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Nguén: FiinproX, Agriseco Research téng hop
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PONG LUC TANG TRUONG

MAT BANG PINH GIA VN-INDEX PANG O MU’'C THAP SO VOI CAC THI TRWONG CHUPNG KHOAN TRONG KHU vUC

< V&i mire P/E hién tai (~ 13,3 1an), VN-Index |a mét trong nhirng thi trwdng c6 mirc dinh gia P/E thap nhét khu vwe. Trong khi hiéu qua sinh I&i
ROE cuia thj trwerng Viét Nam lai cao hon so véi trung binh céc thi truéng trong khu viee. Qua dé cé thé danh gia TTCK Viét Nam dang dwoc
giao dich & mdre dinh gia twong déi hap dan.

TTCK Viét Nam la mét trong cac thi trwéng co6 Trong khi d6, ROE cua TTCK Viét Nam hién dang
P/E thap nhat khu vuc cao hon so vé&i cac quoc gia trong khu vuec
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Nguén: Bloomberg, Agriseco Research téng hop
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RUI RO TIEM AN

CHINH SACH THUE QUAN THOI KY TRUMP 2.0

< Trump cé quan diém chinh sach quyét doan: Cam két chinh sach dé tranh ctr cho nhiém ky tht 2 ctia Trump ndi bat véi quan diém manh mé vé bao ho
va kich thich kinh té trong nwéc gdbm hang rao thué quan (ddc biét véi Trung Quédc); dwa dau tw tré vé My; gidm thué thu nhap ca nhan; han ché téi da nhap
cw;... Trong d6 chinh sach tang thué nhap khau véi hang hoa Trung Québc dy kién 60-100% va cac nuwdc khac 10-20% duoc coi la diém nhén.

< Viét Nam c6 thé thudc dién bj chinh sach thué nhap khau nham t&i: Viét Nam luén nam trong Top10 qudc gia thang dv thwong mai I&n nhat véi My ké
tr 2014. Viét Nam dang & Top3 nwdc tao tham hut I&n nhat cho My du téng gia tri thwong mai chi nam & Top8. Vi vay, rui ro Viét Nam bi nham téi trong
danh sach cac nwdc sé chiu thué nhap khau ctiia My 1a cé thé xay ra.

>

< Kinh té chiu tac dong néu bi danh thué: Theo OECD va Standard Chartered, quan hé thwong mai clia My tac déng dén hon 10% GDP Viét Nam. Mirc
do lien quan chi sau 2 quéc gia xuét siéu Ién khac Ia Mexico va Canada. Ca 2 quéc gia trén déu da trong dién dwoc chu y danh thué béi Trump.

Gia tri thang dw thwong mai Viét Nam - My

\:'Ift Nam '”9T,tr°"r?;tr°91°|\;'.”’%° tham hut 2014-2024 (triéu USD) % GVA lién quan dén nhu ciu t My
wong mai lon nhat caa My 10 nam qua 20,00%
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Nguén: Trademap, Agriseco Research téng hop Nguén: Téng cuc héi quan, Agriseco Research téng hop Nguén: OECD, Standard Chartered
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RUI RO TIEM AN

CHINH SACH THUE QUAN THOI KY TRUMP 2.0

Gia tri hang héa dwoc My nhap khau tir Trung Quéc 5.00% Lo ngai lam phat cao day loi suat ting nhanh (dvt: %)
600 3,0%
M 2.5% 4.50% Lo so lam phat cao tré lai khi Fed
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Nguén: Fred, Trademap Agriseco Research téng hop Ngudn: CME, Investing, Agriseco Research téng hop
Chirng khoan phan anh khi vi mé quoc té bien dong DXY ting cao theo loi suat, day ty gia trong nwéc ting
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Nguén: Investing, Agriseco Research tdng hop Nguén: Investing, Agriseco Research tong hop
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TY GIA BIEN PONG - HE QUA TIEM AN TU CHINH SACH THO'I KY TRUMP 2.0

< Nhin lai qua kh trong ndm 2018, chién tranh thwong mai My Trung da lam dbéng USD téng gia trong khi cac dong tién khac mat gia, diéu
twong tw cling da dién ra trong nam 2024 khi éng Trump tai dac clr. V&i dinh hwéng chinh sach ctia 6ng Trump, rii ro kha ndng déng VND
tiép tuc mat gia trong ndm 2025 khi viéc tai ap thué véi hang hoa toan ciu dién ra.

Tac dong chién tranh thwong mai t&i ty gia trong nam 2018 Dién bién ty gia trong nam bau ctr 2024
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Ngudn: Bloomberg, Agriseco Research téng hop
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RUI RO TIEM AN

TY GIA BIEN DONG — CHINH SACH TIEN TE DUY TRi NOI LONG HO TRO KINH TE LAM TANG AP LUC TY GIA

< Ap lwc ty gia 1&n trong ndm 2024 va co thé tiép dién trong ndm 2025 da khién NHNN phai st dung cac céng cu bom hat rong va ban USD dé

kiém soat rui ro ty gia. Hién tai, dw trir ngoai hbi ctia Viét Nam da gidam vé mdrc khoang 85.000 ty ddng, twong trng véi 2,5 thang nhap khau,
qua dé sé khoéng con qua nhiéu dw dia vé dv trir ngoai hdi dé kiém soat rii ro ty gia.

Dién bién ty gia lién ngan hang (mau dé) va DXY (mau xanh) Dw trir ngoai héi ciia Viét Nam
Ous. Dollar index Futures -+ 1D-ICEUS @ » 0 oo AEITE
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Nguédn: Tradingview Nguén: IMF & Agriseco Research téng hop
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RUI RO TIEM AN

AP LUC TRAI PHIEU DAO HAN TIEP TUC TANG KHI TPDN CHi BU'QO'C GIA HAN TOI DA HAI NAM THEO ND08/2023/ND-CP

< Ap Iwc dao han trai phiéu doanh nghiép sé tiép tuc ting cao, dic biét nhém bat dong san: Gia trj dao han trai phiéu giai doan 2025 — 2026
wdc khodng 490 nghin ty déng (ndm 2025 |a khodng 250.000 ty ddng, tap trung nira cubi ndm va nam 2026 khoang 240.000 ty déng). Trong
nam 2025 sé& co khodng 45% trai phiéu dao han thudéc nhém BDS nha &, trong do, wéc trén 20 nghin ty déng trai phiéu nguy co cham trd no
gbc (theo VIS Rating). Diéu nay cé thé tac dong giam thanh khoan hé thdng va anh hwéng dong vén du tw trén TTCK.

Ap Iic trai phiéu dao han tang cao Trai phiéu Bat dong san Nha & c6 rui ro tra Ty 1é ng’ xau bat dong san gia tang
(Pvi: Nghin ty dong) cham no goc cao nhat trong nam 2025 (%)
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Ngudn: Cbonds, Agriseco Research tong hop Nguén: VIS Rating, Agriseco Research téng hop Nguén: SBV, Agriseco Research téng hop
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DU BAO CAC CHI TIEU VI MO NAM 2025

DU BAO CHi TIEU TANG TRUGNG KINH TE VIET NAM 2025

Nguén: Agriseco Research

Chisé 2025F Né6i dung
Tang trwéng Trén 7% Tang trwdéng GDP 2025 dy bdo tang trdng tot nho (1) Cau tiéu dung ndi dia hdi phuc, san xuat cong nghiép téng bén
kinh te (GDP) virng; (2) P4y manh dau tw cdng, thi truérng BDS hdi phuc; (3) FDI duy tri ting;
Lam phat < 4,5% Lam phéat trong tAm kiém soat, c6 thé ap lwc tdng do (1) gia dau tang trong bdi canh chién tranh Trung Péng; (2) gi4 nha
@, dién nwdc va vat liéu xay dwng tang;
Xuét khau - Xuét siéu Dvw bao tiép tuc thang dw nam 2025 nhwng thap hon sb thyc hién 2024. anh huwéng tir chjén tranh thwong mai Trump 2.0.
- Xuat khu: Tang 10 - 12% Xuat khau sé duy tri tich cwe nho cac thi trvdng xuat khau chinh nhw My, EU, Trung Quoc c6 céc tin hiéu kha quan. Cac
- Nhap khau: Tang 12% nhém nganh hang xuéat khau tiém nang c6 thé ké dén nhw: G6 & céac san phdm tir gb, Thay san, Dét may.
Pau twcong Ty Ié gidi ngan dat 90-95% ~ Gidi ngan dau tw cong ky vong sé dién ra nhanh hon tai cac dy an trong diém: cao toc Bac Nam, san bay Long Thanh. Dy
685 nghin ty dong kien c6 51 dw an cong trinh giao thong hoan thanh nam 2025 (theo B6 GTVT). Chinh phu cling don doc day manh giai
ngan bang viéc thanh Iap ra cac Té cdng tac, Ban chi dao, ban hanh stra dbi cac Luat Dau tw céng, Luat Quy hoach...
Vén FDI Tong von FDI: 33 — 34 ty USD  Von FDI vao Viét Nam dy bao duy tri ting nhwng phéan héa (1) dong von FDI dang ky vao Viét Nam c6 thé tang cham lai
(+10% YoY) ntra dau nam trong boi canh cho doi chinh sach thué cua Téng thong My cho dén khi r6 rang Viét Nam khong phai doi
FDI gidi ngan: 24 - 25 ty USD twong danh thué, trong dai han van tich cwe nhé xu hwéng “Trung Québc + 1” ky vong dién ra nhanh va manh hon; (2) Von
(+8% YoY) FDI gidi ngan duy tri tdng theo cac chinh sach hd tro va cac dw an dang trién khai, mirc tdng thap hon do nén cuing ky

cao; (3) Chinh sach hd tro ctia Chinh pht gitp thu hat vén FDI cdng nghé cao nhw thanh 1ap quy dau tw phap trién, tha
tuc dau tw dac biét.

Tiéu dung T&ng trwdng 9-10% Bén Ié tiéu dung phuc hoi 16 nét hon nhe (1) Stre cau tiéu dung noi dia tiép tuc hdi phuc khi gidm thué VAT va téng lvong
co s&; (2) Du lich, an udng ky vong tiép tuc tang nho khach quoc té tang; (3) Cac chinh sach kich cau tiéu dung, du lich.

Lai suat L&i suat chinh séch gity Mat bang I&i suat duy tri phu hop, cu thé: (1) Lai suat diéu hanh c6 thé tang nhe tir nra cudi nam; (2) Lai suat huy dong
nguyén 4,5% tang 0,25 — 0,5 dpt khi kinh té tang tré lai, cau tiéu dung phuc héi; (3) L&i suat cho vay duy tri thip hé tro doanh nghiép.

Ty gia VND mét gia khodng 3-4% so Ty gia trung tam dw kién sé& bién dong, ty gia tw do dy bao mat gia 3-4% do &p lwc dong USD manh Ién, tuy nhién van

v&i hién tai trong tam kiém soat do (1) Chénh léch lai suat gilba dong USD va VND thu hep; (2) Dong von FDI, kieu hoi 6n dinh giap

NHNN dé dang diéu tiét ty gia.

Agriseco Research — Bdo cdo chién lwoc ndm 2025




DU BAO LO1 NHUAN THI TRUONG VA VN-INDEX 2025

VN-INDEX CUOI NAM 2024: 1.450

VN-Index
% Agriseco Research dw phéng lgi nhuan toan thi trwéng trong nam 2025 sé tang truweéng 1.800 50.000
18-20% so v&i nam 2024, 1.600 45.000
) . ) . 1.400 40.000
% Agriseco Research dy bao VN-Index sé hwdng dén vung diem cao nhat khoang 1.450 diém 35.000
1.200
vao nira sau nam 2025 trén co s& (1) Leei nhuén toan thi trwéng tang trwéng trong nam o 30.000
2025 vé&i mire khoang 18-20%; (2) P/E hop ly 13-14 1an. Bén canh do, cac yéu td thuan lgi va  ggo 25.000
‘ 20.000
kho khan dan xen ttr ca trong va ngoai nwé'c bao gom: 600 15.000
> Thé gi®i: Cac québc gia tiép tuc qua trinh cat gidm lai suét tuy nhién tbc do ha lai suat sé cham zzz 10.000
5.000

dan. Canh tranh chién lwgc gitra cac nwdc Ion, chién tranh thwong mai thdi ky Trump 2.0 cé
thé sé& la nhirng an sb cla thj trwong.
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01/04/2009
01/04/2010
01/04/2011
01/04/2012
01/04/2013
01/04/2014
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01/04/2022
01/04/2023
01/04/2024

> Trong nwéc: Lam phat, Ty gia co ap lwc tdng nhwng van trong tAm kiém soat; Mat bang |4
suéat duy tri thdp cung céc chinh sach thao g& kho khan, thic diy nén kinh té van sé Ia diéu
kién thuan lgi cho TTCK trong ndm 2025. Cac chinh sach tai khda, trong dé day manh gidi ngan

@
k|
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O
<
Q
[e]
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(o]

dng) = Gia déng clra

X A ~ 1x A . 2 s » . % Ngubdn: FiinProX, Agriseco Research téng hop
dau tw céng sé la déng Iwc thac day tang trwedng kinh té.

PIE
1.467 12 12,5 13 13,6 14 14,5 15
275%| 1385 1443 1501 1568 1616 1674 _
25.0%| 1368 1415 1.471 1.528 1584 1641 1.697
Earing Growth 225%| 1331 1386]  1442|  1497| 1553 1608| 1663
(2025) 200%| 1304  1388] 1412 1467 1521 1675|1630
175%| 1276 1330 1383 1436 1489 1s42[ 159
15,0%]  1.248]  1.301 1363 | 1405 1458 1.510 1.562
125%] 1202 1213 1324 1375 1426 1477 1528 Ngudr: Agriseco Research
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CHUONG II:

CAC CHU BDE PAU TU
TRONG NAM 2025

Chu deé 1: Pay manh giai ngan dau tw céng va sw
hoi phuc cla thj trwdng BDS

Chu dé 2: Nang hang thj trwéong
Chu dé 3: Xu hwéng Al va tiéu dung
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CHU DPE 1: DAY MANH GIAI NGAN PAU TU CONG VA SU PHUC

HOI CUA THI TRUONG BAT DONG SAN
NAM 2025 SE LA NAM DAY MANH GIAI NGAN PAU TU CONG, KY VONG LA PONG LUC TANG TRUONG KINH TE

N&m 2025 can day manh dau tw céng do (1) Tién do gidi ngan cham so vé&i ky vong trong khi ndm 2025 1a nam cubi thuc hién K& hoach phat trién

kinh té - x& hoi va Ké hoach dau tw cong trung han giai doan 2021 — 2025; (2) Pam bao muc tiéu tang trudng GDP 2025 cao v&i mire tang trwdng
t 6,5% - 7%, phan dau dat 7% - 7,5%, tao tién dé tang trwdng kinh té hai con sb giai doan 2026 — 2030; (3) Viét Nam dinh hwéng thanh cong

xuwdng toan cau, dang tap trung dau tw co s& ha tdng véi cac dw an trong diém: cao tébc Bac Nam 2, san bay Long Thanh, cac vanh dai giao

thdng, dwdng sat, cang bién, ndng lwong; (4) Cac co ché, chinh séch dau tw cong hién dang duoc cai cach dé thao g& kho khan va thic day hiéu

qua giai ngan, tao diéu kién thuan loi cho cac dw an trong diém.

Tién do giai ngan dau tw cong tir 2017 — 2024 (nghin ty d)

82,7% 83,2% 79.6% 81,9%

77,55%
73.2% °
67.0%  67,5% -

0
70,7% 72,0% a0 7424w

66.0% g g0 61.4%

|0

2017 2018 2019 2020 2021 2022 2023 2024

C—Vén dau tw gidi ngan
=0==TY |& gidi ngan tdng ké hoach vén trong ndm (%)
Ty |& gidi ngan theo KH Tha twéng (%)

Nguén: Agriseco Research téng hop
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Viét Nam dat muc tiéu ting trwéng kinh té cao

Ké hoach dau tw cong trung han giai doan nam 2025 va giai doan 2026 - 2030
2021 — 2025 (Bv: Triéu ty d)
287 Muc tiéu 2025 2026 - 2030
Tang
200 6,5 7%
127 o¢ hoi Lo -89
QUOChOl  pgndau7-7,5% 0 8%
0,88
Thid twdng 8% Hai chit s6
KH 2016 - 2020 KH 2021 - 2025 Pudng bo 3.000km 5 000k
BV6n NSTW  ©Vén NSBP cao téc Hién dat 2.021km ’ m
Ngudn: NQ29/2021/QH15, Agriseco Research Nguén: Agriseco Research téng hop
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CHU DPE 1: DAY MANH GIAI NGAN PAU TU CONG VA SU PHUC

HOI CUA THI TRWONG BAT DONG SAN

VIET NAM CON DU PIA BE DAY MANH DAU TU CONG TRONG NAM 2025

< Ké hoach giai ngan dau tw cong ndm 2025 cao hon 17% so véi sb thuwc hién ndm 2024 |én téi 790.000 ty déng (twong dwong 6,4% GDP), nham

hoan thanh muc tiéu dau tw cdng trung han.

< Viét Nam con dw dia n&i 1dng chinh séach tai khoa trong trung han véi ty 18 no cdng/GDP cta Viét Nam khoang 37,6%, thap hon so v&i mde tran

no cdng 60%. Theo B& Tai chinh, ty 1& no cong ndm 2025 dy trong khodng 36-37% GDP, ng Chinh phu 1& 34-35% GDP, trong pham vi Qudc hoi

cho phép.
Vén BTC thwe hién 2017 — 2024 va ké hoach 2025 Dw dia chinh sé&ch tai khéa con I&n
(Pv: Nghin ty VND) 60% 5.0%
1.000 +49% so voi 4,5%
900 thue hién 2024 50% 4,0%
800 I 40% 3,5%
700 3,0%
600 30% 2,5%
2,0%
0
500 20% 1,5%
400 10% 1,0%
300 0,5%
200 0% 0,0%
2018 2019 2020 2021 2022 2023 2024
100
0 mm No' cong/GDP - cét trai 3 Duw dia tai khoéa - cot trai
2017 2018 2019 2020 2021 2022 2023 2024 2025F =@=B0di chi NS/GDP - c6t phai
Nguén: Bé Tai chinh, Agriseco Research téng hop Nguén: B6 Tai chinh, Agriseco Research téng hop
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CHU DPE 1: DAY MANH GIAI NGAN PAU TU CONG VA SU PHUC

HOI CUA THI TRWONG BAT DONG SAN

Nguén: Agriseco Research téng hop

Tong mirc dau tw Hoan Cap nhat tién d6 CAc nha thau niém yét
Nghin ty VND thanh =P nhe : tham gia thi cong

11 dw &n TP Cao téc Bac Nam GD1 647 112 2024 Da hoan thanh gitra nam 2024, dang xay tram dirng nghi VCG, LCG, C4G, HHV, DPG
Nha ga T3 TSN hoan thanh 100% khéi lwgng xay dwng, dy kién khanh thanh 30/4/2025.

M& rong nha ga Tan Son Nhat, Noi Bai - 16 2025 Nha ga Noi Bai dang xay dung du kién hoan thanh Quy 4/2025 ACY
ACV, REE, C4G

San bay quéc té Long Thanh GB1 5.000 337 2026 Dw an gém 4 thanh phén, trong dé thanh phan 1, 2 va 3 d& dat va vuot tién do D4 triing thau: CTD, HBC, PHC,
VCG

. R R . R Dy an da dwoc chap thuan chi trwong dau tw, dw kién khéi cong thang 12/2025, hoan i

Pwdng day 500kV Lao Cai - Vinh Yén 229 7 2026 thanh thang 5/2026 Dw kién TV2, PC1, CTR

12 dw an TP Cao téc Bac Nam GD2 721 147 2026 D& GPMB 99,96%, da giai ngan 79% ké hoach \L/gg gé(f HHV, DPG, G36,

Vanh dai 3 — TP. H Chi Minh 76 75 2026 D4 gidi ngan 25% ké hoach ﬁg?:' VEG, BPG, LS, HRY

Vanh dai 4 — Ha Noi 113 86 2027 Da giai ngan 22% ké hoach VCG, C4G

Cao toc Chau Boc - Can Tho - Soc Trang — 188 45 2027 D4 gidi ngan 76% ké hoach TCD, CC1

Tran De Gb1

Cao téc Khanh Hoa —Buén Mé Thudt GD1 117 22 2027 Da giai ngan 81% ké hoach LCG, CC1, HHV

Cao toc Bién Hoa — Viing Tau 54 17,8 2027 Da giai ngan 62% ké hoach LCG, CC1, VCG

Quéc hoi da thong qua. Buwong sat Lao Cai — Ha No6i — Hai Phong du kién khéi cong
Pwong sat cao téc Bac Nam 1.541 1.782 2035 thang 12/2025. Buong sat Lang Son — Méng Céi, Méng Céi — Ha Long dang lap quy = Chuwa chi dinh
hoach, hoan thanh dv kién ndm 2025

bién hat nhan Ninh Thuén - - 2035 Quéc hoi quyét dinh tai khdi dong chwong trinh dién hat nhan Ninh Thuan Chwa chi dinh
. D& dwoc chap thuan cha trvong dau tw. Phan ky dau tu 2 giai doan (Giai doan 1 truéc o
Cang trung chuyén Can Gio 571ha 113  2030-2045 nam 2030, dv kién kh&i cong nam 2025 va dwa vao khai thac tr nam 2027; Giai doan 2 = Lién danh SGP dang dé xuat
tr sau nam 2030 — 2045)
Cang Cai Mép Ha 351ha 50,8 - DPang duoc dé xuét dau tw -

Giai doan 1 (4}4,6ha) dw kién hoan thanh 2025, giai doan 2 (106,8ha) va giai doan 3
(80,7ha) dw kién hoan thanh nam 2030 va 2050

Agriseco Research — Bdo cdo chién lwoc ndm 2025
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CHU DPE 1: DAY MANH GIAI NGAN PAU TU CONG VA SU PHUC

HOI CUA THI TRWONG BAT DONG SAN
DAY MANH PAU TU CONG KY VONG THUC PAY THI TRUONG BAT BONG SAN HOI PHUC

< Co s& ha tang phat trién ky vong la chat xtc tac gitp thi trweéng bat déng san phuc héi. Viéc ddy manh cac dy an dau tw céng, déc biét |1a
giao théng trong diém, sé gitp két ndi cac khu vwc tét hon, kéo theo nhu cau dat dai, nha & tang, qua do ting gia tri bat dong san. Theo Savills,
b4t déng san gan cac tuyén metro tai TP.HCM va Ha Noi da tang 5-10% sau khi tuyén metro Cat Linh, Nhén — Ha Noi, Metro Bén Thanh — Subi
Tién di vao hoat ddng. Ky vong khi cac cdng trinh Ién khac nhw cao tbc Bac Nam, san bay Long Thanh, cac tuyén vanh dai, dwdng sét di vao khdi

coéng va hoan thién sé tao cu hich cho thi trwérng bat ddng san hdi phuc.

Gia ban can ho tai Cau Gidy Ha Noi doc tuyén metro s6 3,

quy 11112023 50 véi quy 11112024 Cac tuyén metro dw kién hoan tat nam 2035

70 Depet Long Bish
- BénThink - AnHp

= (40,8km) J L S
60

50 M

40

FLC C3u Discover IPH Richland Ha Do Mipec Rubik Center Point

Gidy Complex Souther Parkside Cau Giay

el Gia ban Q3/ 2023 (Triéu [i-’:n._{l e Gid ban Q3/ 2024 (Triéu I'}-'!:“:

Nguén: thanhnien.vn
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CHU DPE 1: DAY MANH GIAI NGAN PAU TU CONG VA SU PHUC

HOI CUA THI TRUONG BAT DONG SAN
NHIEU TiN HIEU HOI PHUC TU THI TRUWONG BPS KY VONG SE THUC PAY TANG TRUONG KINH TE NAM 2025

< Nhu cau bat déng san dé & duy tri & mirc cao tai cac phan khuc cin hd, nha riéng, biét thy, nhu cau dau tw theo dé ciling bat dau gia tang. Tin
dung cho vay mua nha tang 4,6% trong nam 2024, so v&i sut gidam 1,3% trong ndm 2023. Théng ké ctia Bd Xay dwng cho thdy lwong giao dich

chung cw va nha & riéng |é thanh cong trong Quy 3/2024 da cé mirc tang 29% svck va tang 48% so voi Quy 2.

< Nguén cung BDS dwoc dw bao sé tang trong thoi gian té&i, giup cai thién thanh khodn thij tredng bat ddng san. Viéc dwa Luat D4t dai stra dbi,
quy dinh bang gia dat hang nam (trwdc day 5 ndm) sé tao diéu kién thuan Ioi cho cong tac bdi thuwdng dw an, ciing nhw quy dinh ré can cir dé
giao dat/cho thué dat théng qua dau gia quyén st dung dat, dau thau lwa chon nha dau tw sé tdng cwéng tinh minh bach trong tha tuc giao dét,
cho thué dat, tr d6 hd tro cac tha tuc phap ly cho dw an. Bén canh dé, cudi thang 11/2024, Quéc hdi ddng y cho phép thi diém nha dau tw thda
thuan nhan quyén st dung dat néng nghiép, phi néng nghiép lam dw an nha & thwong mai tlr ngay 01/04/2025.

Tin dung "9”’;‘;‘ m“a;;!h*“t?f,’ﬁg)‘” sw hoi phuc 88 Iwgng giao dich BDS thanh cong theo quy Dw b4o nguén cung cin hé méi Ha Nai
v: nghin : ; i
ghin ty TP.HCM 2024 — 2026F (Pv:cén)
35000

2000 60% 150000
1500 I 50%
40% o
1000 30% 100000 28000
‘ 20% 21000
50 10%
. h il 0% 50000 14000
: o 7000
I N =10 I
S I N S U S
S D PP N N 0

o

]
0

v o
O P - PR . , 0
o o Chung cw, nha & bat nén Tong lwgng giao 2022 2023 2024F 2025F 2026F
riéng 1é dich
== D no’ cho vay mua nha % tang truéng so véi cubi ndm mHA N& [
' y o tang g 0Q4.23 OQ1.24 EQ224 mQ3.24 Ha Noi OTP.HCM
Ngudn: SBV, Agriseco Research tong hop Nguén: B6 Xay dung, Agriseco Research téng hop Nguén: CBRE, Agriseco Research tong hop
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CHU BE 2: NANG HANG TTCK VIET NAM

CAC TIEU CHi NANG HANG THI TRUONG

Thi trwdng chiing khoan Viét Nam van dang la thi Céc tiéu chi nang hang Ién Secondary Emerging Market Viét Nam

trwdng can bién (Frontier Market), va da dat dwoc 7/9 ar e e s erie
_ o . Méi trwong phap ly va thi trweong
tiéu chi cia FTSE Russell. Hai tiéu chi can cai thién la
(1) X ly giao dich that bai va (2) Chu ky thanh toan Co quan quan ly thj trwdng chirng khoan chinh thire giam sat thj trwong v
(DvP). Trong do: Khong phan doi/Han ché/Hinh phat dang ké p dung cho viéc dau tw von hogc chuyén v
» Thong tw 68 da thao g& van d& non-prefunding cla von/thu nhap ve nuoe
NDTNN, gidi quyét dwoc phan nao vé chu ky thanh Thj trweng chirng khoan
todn va quyén tiép can théng tin binh dang cho )
NDTNN. Dam bao chat lwgng dich vu mbi gidi v
> B6 Tai chinh dang du thao Nghi dinh sira déi, b | S PNi giao dich hop ly va canh tranh v
sung mot sb diéu ctia Nghi dinh 155/2020/ND-CP vé Tinh minh bach vé théng tin v
quy dinh chi tiét thi hanh mét sé diéu cha Luat
) ; s a s N . Thanh toan, bu trir va lwu ky
Chirng khoan, trong dé co dé xuat vé viéc thanh lap
co quan thye hién hoat déng bu trir, thanh toan giao X0 ly giao dich that bai x
dich chirng khoan theo co ché dbi tac bu trir trung ) )
L s ., e LA Ky et toan (DvP x
tam (CCP). CCP c06 vai tro quan trong, giup cai thién Chu ky quyettoan (DvP)
rdi ro cua thi trwdng va cac giao dich chirng khoan. Trung tdm Iwu ky chirng khoan v
Néu khéng c6 CCP, qué trinh nang hang thi trudng L . . )
] o Lo N ] Dam bao chat lwgng dich vu lwu ky v
chirng khoan Viét Nam sé con nhiéu kho khan.

Ngubn: FTSE Russell, Agriseco Research téng hop
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CHU BE 2: NANG HANG TTCK VIET NAM

KICH BAN NANG HANG THI TRUONG CHU’NG KHOAN

Dw bao thei diém xem xét nang hang TTCK Viét Nam 1&n méi néi ctia FTSE sé xay ra trong nam 2025

3Q 2022 2024 Thang 3/2025 Thang 9/2025
\ % g
* Thang 8/2022: Giérp chu * Coéng bb Nghi dinh cho phép * FTSE gt khao sat cho 160 * Dw kién nang hang lén thi
ky giao dich c6 phiéu tw NDT nuwdc ngoai dwoc ky thanh vién thi trwong danh trwéng mai ndi can bién

T+3 xudng T+2,5 quy giao dich gia hiéu qua cua Nghj dinh cua FTSE

X/

< Thong tw 68/2024/TT-BTC c6 hiéu lwc vao 02/11 vira qua da cho phép NDT nuwdc ngoai dwoc giao dich ma khéng can ky quy 100% tién
(non Pre-funding). U'&c tinh, véi quy md vén hoa thi trudng khodng 5 triéu ty ddng, lwong tién mé ra sau khi thao g& “Pre-funding” khoang
25.000-30.000 ty ddng.

X/

< CA&c t6é chirc dang dw b&o Viét Nam sé dwoc xem xét nang hang thi trwdng méi néi theo tiéu chi cia FTSE trong nam 2025 va c6
thé dwoc dwa vao chinh thire trong niva cudi ndm 2025.
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CHU BE 2: NANG HANG TTCK VIET NAM

TAC PONG SAU NANG HANG THI TRUONG

Tong gia tri tai san cac quy (ty USD)

Tac déng tich cwc

v Khi dwoc dwa vao danh sach nang hang, du kién TTCK sé dén dong vén dau tw
tr 5 — 6 ty USD tr cac quy ETF tham chiéu theo bd chi sé ctia FTSE va cac quy
chu dong.

0,20%

0,22% , , , 2,0 2,2
0,24% 14 1,7 1,9 2,2 2,4
0,26% 1,6 18 2,1 2,3 2,6
0,28% 17 2,0 2,2 2,5 2,8
0,30% 1,8 2,1 2,4 2,7 3,0

v Tang lwong nha dau tw nwéc ngoai tai Viét Nam, cac CTCK quan ly phan 16n tai
khoan nwéc ngoai nhw SSI, HCM, VCI sé duwoc hudng loi.

v Cac cb phiéu c6 vén hoa Ién nhw VCB, VHM, FPT, HPG,... sé& |1a tam diém khi
dong vén ngoai chay vao thj tredng chirng khoan Viét Nam.

Ty trong ctia VN dw kién (%)

Nguén: Dragon Capital

Quoc gia Romania Saudi Arabia Kuwait
Th&i diém chinh thirc nang hang 09/2020 03/2018 09/2017
Thoi diém giai ngan 03/2021 — 03/2022 03/2019 — 09/2019 09/2018 — 12/2018
] Chi s6 BET tang 87,9% tir Chi s6 TASI tdng 51,1% tir Chi s6 BKP tang 52% tr
Tac dong den TTCK 09/2020 dén nay 03/2018 dén nay 03/2017 dén nay

Nguédn: Investing.com, Agriseco Research téng hop
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CHU BE 2: NANG HANG TTCK VIET NAM

TAC PONG SAU NANG HANG THI TRUONG - S DPAO CHIEU CUA DONG VON NGOAI

Dong tién khéi ngoai mua rong manh tai cac thi trieo'ng méi néi trong nam dwoc nang hang

Dong tién khéi ngoai (BVT: Triéu USD)

rTgr?; gf:; Sep-10 Sep-10 Sep-11 Sep-12 Sep-13 Sep-13 Sep-13 Sep-14 Sep-17 Mar-19
Nam Chile Colombia Indonesia | Philippines Qatar Romania India UAE China Saudi Arabia
2007 388 790
2008 1.948 (86) 1.753
2009 327 67 1.384 424
862 1.775 29.321
(676) 2.527 (512) 54

1.712 126
2013 5.883 1.921 (1.806) 678
2014 3.766 1.256 32.953
2015 (1.194) 456 (19) 3.274 61 3.066
2016 1.765 1.927 2.903 32 1.002 (319)
2017 (444)
2018 (11.185)
2019 132.543
2020 221.116 4.999
2021 6.810
2022 11.590

Nguén: Bloomblerg
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CHU DE 3: XU HUONG Al VA TIEU DUNG

CONG NGHE Al - DONG LUC DOT PHA CHO THO'I BAI MO

Nhu cau cho trung tdm div liéu toan cdu nam 2030 wéc tinh sé tang gap 3 1an so véi hién tai,
trong do Al sé 1a yéu té dong gop quan trong

Global demand for data center capacity could more than triple by 2030. Al is the key driver of growth in demand for data center capacity.
. . Estimated global data center capacity Demand for advanced-Al capacity,’
Demand for data center capacity,’ gigawatts demand,' gigawatts % of total data center capacity demand
2030 298 - -
2030 219 +22% +33%
2030 171 - i
-F:Z?’?ﬁ 200 80

%’g’ﬁ% o +39%

CAGR
180
e 2 frismsssmsstemnay
(2023 85 (2023 85 100
[ 1) i ¥
i |
0
5 g +16%
i ; . CAGR
B —
Low-range scenario Midrange scenario Upper-range scenario p
drange estimales of demand, basad on analysis of Al adoption trends; growth in shipments of « 2030 2023 2030
pli and the Lypical compute, sl th in shipments of different types of chips (application-specitic integrated circuits, graphics

5 a facility can house.

typical compute, storage, and network needs of Al workloads. Demand is measured by power

Ngubn: MCKinsey & Company
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CHU DE 3: XU HUONG Al VA TIEU DUNG

CONG NGHE Al - DONG LUC DOT PHA CHO THO'I BAI MO

Chi tiéu cho dién toan dam may wéc tinh tang trwéng kép Céac hang cong nghé I&n nhw Microsoft, Meta va Amazon nhan dinh sé
18%/nam, dat 253 ty USD vao nam 2028 tang chi tiéu vao trung tam div liéu nham hé tro phat trién Al

m Non-Cloud & Dedicated  m Cloud & Shared Cloud & Dedicated

100 Bloomberg

90% 15.6% 16.4%

30% Markets Economics Indusiries Tech Politics Businessweek Opinion More ~
70% The Al Race: Startups to Watch | Al Glossary | Model Collapse Risk | Al's Real Carbon Footprint | Small Al Models
@
By B
&
50%
Q
s
r_,; 40%
S Microsoft Corp., Meta Platforms Inc. and Amazon.com Inc. told us
il in their earnings reports last week that they’re raising spending,
- largely for data facilities in support of Al development, adding to a
o
- pipeline that was already in full flow for new capacity.
2023 2024 2025 2026 2027 2028
Ngudn: IDC 2024 Nguon: Bloomberg
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CHU DE 3: XU HUONG Al VA TIEU DUNG

CONG NGHE Al - DONG LUC DOT PHA CHO THO'I BAI MO

Cac nha quan ly va nhan vién da phan dong tinh vé Ngwei lao dong phan 1&n danh gid Al sé gilp tang
kha nang tang hiéu qua lao déng cua Al hiéu suit 1am viéc cta ho
Nguwoi st dung Nguwoi khéng st
Nhan vién Lz - 62% hang ngay dung hang ngay

N

H = Tang

Khong dang ké

0% 20% 40% 60% 80% 100% 120%

= Giam

BGidm BOThay déinhd BTang

Ngudn: PwC, khéo sét trén 56.600 ngudi lao déng lam viéc tai 50 quéc gia
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CHU DE 3: XU HUONG Al VA TIEU DUNG

TIEU DUNG - BAN LE — CAC XU THE LON TRONG NGANH BAN LE

7/

< CAc xu thé I&n trong nganh ban 1é: Quy md thi trwéng ban 1& Viét Nam tiép tuc phat trién nhanh chéng cung véi mét sd xu thé ban 1& hién dai dang
hinh thanh va dinh hinh cudc choi bao gém (1) Nganh ban 1& & Viét Nam con phan manh, cac nha ban 1& Ién con nhiéu dw dia dé chiém thi phan tw
cac cho truyén thdng, clra hang nhé 1&; (2) Thwong mai dién tlr dang phat trién nhanh chéng, Viét Nam l1a 1 trong céac quéc gia co6 thj trudng thuong
mai dién t& phat trién nhanh nhat khu vuc.

Quy mé thwong mai dién ttr Viét Nam . L L ] Quy mé thi trwdng ban lé Viét Nam
(ty USD) S6 lwong ctra hang ban 1é hién dai (ty USD)

45 14000 450
40 — 12000 — 400 -
35 10000 350 42% CAGR B
30 R 8000 300 o
25 A1 OF 5000 250
20 200
15 4000 150
10 2000 I I I I 100

5 I I I 0 50

o M STt ST PP PSS o

2015 2018 2019 2020 2021 2022 2025F 2027F v 2017201820192020202120222023202420252026 2027

Nguén: Agriseco Research téng hop
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CHU DE 3: XU HUONG Al VA TIEU DUNG

TIEU DUNG - BAN LE — TANG TRUONG BEN VIPNG CUNG VO'I SU PHAT TRIEN KINH TE

< Con nhiéu dw dia trong trung dai han: Nganh béan 1& & Viét Nam con nhiéu dwv dia phat trién trong trung dai han nhd Viét Nam duy tri [a qubc gia
tang trwdng hang dau khu ve va trén thé gidi véi co cau dan sé vang cé thé duy tri trong 10-15 nam toi.

Viét Nam dang trong co’ cau dan sé vang va cé thé duy tri trong

Hwéng dén muc tiéu tang triwdng GDP dat trén
khoang 10-15 nam t&i

10% trong cac nam téi

1000 12
900 M
800 — 10 - 0+ [N
_ 7579 L RESE
700 _ 8 Nam 7074 N Nam e o N{r
_ B o549 R o0
600 ~ ; j coss e s I
500 6 I 5559 I s I
5064 . s
400 548 S <cc I
300 ’ 4 w44 P - I
\ %% P -
200 ) I - P 0
100 I I I I I I s I
I I o2 =2 [
0 o A €0k 0 I ] 1519 s
Nl oD W 00 &R @ D N (b (P > I 04 e o+« I
FFEEE S S S S S TIPS I 59 I s

== GDP (ty USD)-cot trai Tang trwdng GDP (%) - ¢t phai

I o+

Nhom tudi

Nguédn: Agriseco Research téng hop
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CHU DE 3: XU HUONG Al VA TIEU DUNG

TIEU DUNG - BAN LE — TANG TRUONG BEN VIPNG CUNG VO'I SU PHAT TRIEN KINH TE

< Tbng murc ban & hang hoa va dich vu tiéu ding duy tri tdng trwdng & mirc cao va trén da cai thién. Nganh du lich, mét trong nhirng déng lwc quan
trong clia tdng trwdng ban I& ciing dang ching kién sw phuc héi nhanh chéng. Lwong khach qubc té dén Viét Nam trong ndm 2024 dat 18 triéu lwot,
ngang v&i ndam 2019 trwde khi dai dich Covid 19 xay ra. Ky vong lwong khach qubc té dén Viét Nam tiép tuc tdng nhanh dat 23 triéu lwot nam 2025.

Tang trwéng tdng mirc ban Ié hang héa va dich Khéach quoc té vao Viét Nam (triéu lwot)

vu tiéu dung theo thang (% yoy) . 25 23
10,1
20
, 15
| I I |

K S S S S P S S
,\@q’,\'\q’@q’/\ql@(i\\(‘;\,@q’ SIVFSIIIIIIIN I N q‘i@q/’\,\ 1,{1,‘1’

o

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

Nguédn: Fiinpro X, Agriseco Research téng hop Nguén: Téng cuc théng ké, Agriseco Research téng hop
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CHUONG lII:

CAC NHOM NGANH TIEM
NANG TRONG NAM 2025
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NGANH BAT PONG SAN

KY VONG THI TRUWONG BAT DPONG SAN PHUC HOI NAM 2025

v BaLuat Bat dong san I&n hiéu lwc sém thao g& kho khan phép ly va thic day thi trwong bat dong san

Mat bang |4i suat & mirc hop ly, dw dia duy tri 14i suat cho vay thap

Nguén cung tiép tuc gia tang cac phan khic cin hé, cai thién & nha phé/biét thw, nghi dwdng

Ty Ié hap thu va gia ban tang & cac phan khic can ho, dat nén, nha riéng/biét thw

Céc DN BDS tai cau tric no, c’huén bi trién khai/tai khéi dong dw an thdng qua cac hoat dong M&A, huy dong von vay,
tang von tir thi trwong trai phiéu, cé phiéu

AN N NN

\

Sw phat trién co s& ha tang hé tro’ phuc héi thj trwong Bat dong san

\

Kho khan: Ap Iwc trai phiéu dao han Ié&n

Bién dong mirc dé quan tam toan thi truong giai doan 2021 - nay
Index mic do quan tam

—BbS ban —BDS thue

Thi trrigng BBS phat trién Suy giam manh Duy tri am dam Thi trirdng
hoi phuc

Gian cach xa hdi

—,’\///’\—/_\_//’

om Q2 Q3 a4 o1 Qz Q3 04 o Q2 Q3 o4 m Q2 Q3F
20 2022 2023 2024

Nguén: Batdongsan.com.vn, Agriseco Research téng hop
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NGANH BAT PONG SAN

KY VONG THI TRUWONG BAT DPONG SAN PHUC HOI NAM 2025

< Nguén vén ky vong dworc khoi théng

Vén tin dung: Mat bang l4i suat cho vay ky vong
tiép tuc duy tri & mrc hop ly va cac chinh sach wu
dai cho vay cta NHTM véi ngwdi mua nha cé thé
gilp nhu cau cai thién, ting kha nang thanh khoan
cua thi trwong. Bén canh do, lai vay dw kién thap
Ky vong gidm ap lwc tai chinh, tr d6 phuc hdi hoat
dong kinh doanh cla chu dau tw BDS.

Vén tir thj trwong cé phiéu va hoat dong M&A
TT105, T+2, KRX,.. Ky vong sé& giup cac DN huy
dong vén trén thi trwong cd phiéu thdng qua phat
hanh tdng vén; hoat ddng M&A dy an.

Vén tir thi trwéng trai phiéu: Thi truéng TPDN
da co sw phuc héi nhe nhung van kho khan.

% Chinh sach phap ly ky vong giam
thiéu khé khan: Chinh phd da ban
hanh nhiéu van ban, chinh sach théao
g& vé phap ly nhw ND10 bd sung quy
dinh hwéng dan cdp GCN cho BDPS
nghi dwdng, condotel; g6i 120 nghin ty
phét trién NOXH, Luat cac TCTD

< Ba Luat BDS I&én da dwoc thdng
gua va co hiéu lwc sém twr 1/8/2024
(Luat DAt dai, Kinh doanh Bé&t déng
san, Nha & stra dbi) cung v&i cac van
ban/nghi dinh hwéng dan thi hanh ky
vong sé thao g& cac diém nghén phap
ly cho thi trwong. Tw do, giup thi
trwdng BDS minh bach, phat trién bén
virng trong dai han.

“ Ky vong thanh khoan 2025 sé gia tang tai cac
phan khac dat nén, nha riéng/biét thw bén canh
duy tri tdng & phan khdc chung cw trung céap, nha
& xa hoi & trung tdm va céac tinh ven trung tam do
nhu cau mua nha & thwc va dau tw bat dau gia tang
khi 14i suat cho vay, kinh t& hdi phuc.
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NGANH BAT PONG SAN

THI TRUO'NG BAT DONG SAN 2025 KY VONG NHIEU PHAN KHUC PHUC HOI

Thi trwong BDS ky vong sé t‘hoét day, bwéc vao chu k)‘( phuc hoi mé&i trong giai doan 2025 — 2026
Dw bao cac phan khuc dat nen, nha riéng, biét thw sé lan lwot phuc hoi sau chung cw

K/
0’0
K/
0’0

Dw bao vé Lo trinh ‘dao chiéu’ theo loai hinh BPS Chi s6 quan tam toan quoc cua
Batdongsan.com.vn theo ttrng phan khiuc BBS

Yéu 6 quan Thanh khodan nhé 1& Phap Iy va tign 8 | Phat trién kinh t& & dau tu | Thanh khoan téng & da dang logi hinh
frong dé fua + Mhu cdu & thuc = Mhu céu & thuc i+ Tée d thng gia i+ Téc db tang gia
chon BOS « Phap Iy * Phép ly v Mhu cdu & thue e Miic thu hit dau tu
5 * Ho trg tai chinh = Ha trg tai chinh |« Loi sudt thué i
« Lgi sudt thué * Lgl suft thué i = Thu hit déu tu
* Chi phi i

-13%
@1 Q2 @3 04 Q1 02 Q3 Q4 Q1 Q2 Q3F
chekpmwde  (11/13 0213 Q3113 Q413 Q114 0214 0314 Q414 o 0 Q116 0271 2022 2023 2024
Chu ky hign rgi Q124 Q24 03724 04/24 Q1/25 Q225 Q3/25 Q4/25 QUi Q2/26 Q3/26 Q4/26
Nguén: Batdongsan.com.vn, Agriseco Research téng hop Nguén: Batdongsan.com.vn, Agriseco Research téng hop
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NGANH BAT PONG SAN

NHU CAU BAT PONG SAN O’ MUPC CAO SO VOl NGUON CUNG
< Nhu cau bat dong san dé & hién dang & mirc cao. Hién tai, ngudn cung bat ddng san trong nwéc hién méi chi dap rng dwoc mét niva nhu
cau. Khao sat cia Savills ghi nhan tinh trang khan hiém nguén cung khan hiém Ia nguyén nhan chinh khién ngwdi dan nhiéu tinh thanh khéng
thé mua nha. Vi vay, nhitng dw an c6 vi tri dep da ghi nhan ty 1& hap thu cao trén 80% khi mé ban. Thdng ké cia Bd Xay dwng cho thay lwong
giao dich chung cw va nha & riéng 1é thanh cong trong Quy 111/2024 d4 cé murc tdng 29% svck trong khi sé dw an hoan thanh méi gidm 23%.

S6 dw an hoan thanh méi va Nhu cau ting cao nhwng ngudn cung binh dan khan hiém,
lwong giao dich thanh cong cht yéu 1a phan khtc cao cap
180 +29% so vdi
160 Quy 3/2023 [ Phan khiic binh dan (<25 triéu dong/m2)
140 B Phén khic trung cap (25-50 triéu dong/ma2)
120 B Phan khiic cao cép (50-80 trigu dong/m2)
100 B Phéan khie sang trong (80-200 trigu déng/m2)
[ Phén khic siéu sang (>200 trigu déng/m2)
80 Q1/2023
60 -23% so véi Q2/2023
40 Quy 3/2023 Q3/2023
20 - Q4/2023
0 — Q1/2024
. . . . . 2/2024
Dw an hoan thanh Lwong giao dich "
Q3/2024
BQ3.23 0Q2.24 O0Q3.24 0.00% 20.00% 40.00% 60.00% 80.00% 100.00%

. R Nguédn: VARS, Agriseco Research téng hoj
Ngudn: Bd X8y dung, Agriseco Research tong hop g g g nop
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NGANH BAT PONG SAN

NGUON CUNG VA GIA BAN BAT PONG SAN DU BAO TIEP TUC TANG TAI NHIEU PHAN KHUC NHA &

Dw b&o nguén cung cin hé méi Ha Noi dw kién tang gap

3 1an trong khi TP.HCM han ché 2024 — 2026F (Pv:cin) Dy bao gia ban so cap can hg chung cw Ha Noi va TR.HCM o

murc cao, duy tri tang 6-7% giai doan 2025F -2026F

35000 (Dv: tr.d/m2)
30000 80
25000 4 aeses
20000 70 Y
15000 60
10000

=l m 0 B0 B0 -

0 40
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
BHa N6i BTP.HCM Ha Noi TP.HCM
Dy bao nguén cung méi BDS gén lién véi dat doi dao & Dw b4o gia ban so cAp BDS gén lign v&i dat tai Ha Nai va
Ha Noi, TP.HCM thap 2024 — 2026F (Pv:can) TP.HCM tang 3-8% giai doan 2025F -2026F (Pv: tr.d/m2)
20000 400
15000 300
10000 200 T T
’ 7. 7.
5000 100
. —_ W O _ - U .
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
BHa N6i BTP.HCM ——Ha Nai TP.HCM

Ngudn: CBRE, Agriseco Research téng hop
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NGANH BAT PONG SAN

NGUON CUNG MO SE DAN CAI THIEN, MU’C HAP THU DU BAO TANG TOT
< Nguén cung méi cac phan khic sé tiép tuc cai thién giai doan t&i: Phap ly dwoc thdo g& va nhiéu chd dau tw cé tiém lwc tham gia vao thi truéng nhw
Vinhome, Masteri, Nam Long, Khang Bién, SunGroup, Ecopark...Dw kién nguén cung tai cac phan khiac can hd, nha phb/biét thw gia tdng nhanh chéng.

% Mdrc hap thu dw bao tang tét nhé tam Iy nguei mua nha cai thién, nhu cdu mua dé & va dé dau tw da gia tang trong bbi canh céc chinh sach phap Iy hé tro.
Theo khéo sét ctia Batdongsan.com.vn, m&c do hap thu dw an BBS méi & Ha Néi va Tp. HCM déu & murc trung binh dén tét. Thi truéong BDS phia Nam dw
kién sé& hdi phuc tré lai nhd cac vwédng méc phap ly dwoc thao g& va cac dv an ha tdng nhw tuyén Metro di vao hoat dong; thj trwéng phia Bac tiép tuc neo
cao nhd nhu ciu I6n

Mirc do hap thu du an BBS mai | Dur &n mai tai Ha Noi Dwr an mai tai TP.HCM
Khao st mol gitl 03/2024 (N = 537
Gif md ban Gia md ban
Dy an dén dung o Dy éan dén dung o
m Khang 16t (<30%) Trung binh (30 - 60%) [irvga VIO i) Cirzigm. VHD vl
Tat (60 - BO%) W RAT t5t (>80%) Imperiﬁ Sola Park 65 Eaton Park 130
The Victoria BO - 85 The Opus One - VHGP B8
o Lumi Hanei 79 Masteri Grand View 130
é 95.0% Lumiere Evergreen 92 King Crown Infinity 120
P
B \‘g The Senique Hanol 68 Fiato Uptown 58
il Grand Sunlake 48 Mizuki Park 55
E' E The Wisteria 39 - 45 Khidi Hoén Prime 58
E The Miami — tha GS5 70 The Privia 55
The Ninety Complex 68 - 85 The Aurora Phid M§ Hung L]
Moble Crystal Tay HG 165 - 270 Thao Dien Grean 180
Masteri Grand Avenue 100 - 130 Kieu By Kitta 120
) w Masteri Lakeside 80 Lancaster Tower 250
o 5 MIK The Continental 79
=5
; E 28.5% Mot 54 toa nha thuong mal ra mat trong 202 4 M6t 50 tha nha thuong mai ra mat trong 2024
a ﬁ 51.2% The West Cau Gidy Etown & Tower
- = Taisei Square Hanol ThaiSguare The Merit
Heritage West Lake CMC Creative Space B
Grand Temra

\inacomin Tower

Nguén: Batdongsan.com.vn, Agriseco Research téng hop
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NGANH BAT PONG SAN

SU PHAT TRIEN CO SO HA TANG KY VONG HO TRQ PHUC HOI THI TRUONG BAT DONG SAN

Hinh: Cac dw an trong diém dang dwoc day nhanh tién do

% Co s& ha tdng dan phat trién: Cac dai dy an trong diém da
ddng loat duoc trién khai nhw cao tbc Ba4c Nam giai doan 2021 CAC HOAT DONG DAU TU CSHT TRONG DIEM 2025
— 2025, san bay quéc té Long Thanh, Vanh dai 3 TP.HCM, Vanh
dai 4 Ha Noi. Diéu nay sé thao g& van dé ha tdng & Viét Nam
hién nay qua d6 thic ddy cac nganh nghé kinh doanh phat trién.
Céc dy an cao tdc sé gilp tang tinh két ndi gitra cac vung kinh
té, thu hut thém nhiéu ngudn vén dau tw vao Viét Nam.

< Thi trwong bat dong san dan hwéng loi: Viec diy nhanh
phét trién cac du an co s& ha tang ky vong sé gilp gia tdng gia

tri cac dw an bat dong sadn nam gan cac dw an dau tw cong.
Chung t6i danh gia cac khu vie tiém nang thu hat dong vén dau
tw sau khi hoan thién cac dai dw an cao tbc Bac Nam, san bay
Long Thanh v.v gém: TP. HCM, Viing Tau, Béng Nai, Long An,
Hai Phong, Quang Ninh, Hwng Yén, Bac Ninh. Cac chi dau tw
s& hiru quy dat Ion vi tri ndm gan cac du an cé thé huéng loi 1 : G VN
nhw VHM, NLG, KDH. B f

TDM~ Chon Thanh

Cao téc My An = Cao Lanh

Nguén: DXS - FERI
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DOANH SO BAN HANG DY BAO TANG TRUONG GIUP LOI NHUAN NHOM BDS PHUC HOI

NGANH BAT PONG SAN

Ky vong doanh sé ban hang giai doan 2025 — 2026 sé gia tang: Doanh sd ban hang dw kién tdng manh trong 2 nam t&i tap trung vao cac doanh nghiép
I&n, uy tin, dang trién khai ban hang tai cac thanh phd va tinh ven trung tam vi tri tét s& c6 mrc hap thu gia tang, c6 thé ké dén nhw VHM, KDH, NLG, DXG,
HDG. Bén canh dé, khodn ngu®i mua tra tién trwdc tinh dén Quy 3 da tang 42% so véi thoi diém dau ndm. Ky vong doanh sé ban hang va nguoi mua tra
trwdc tdng sé thic day tang trwdng loi nhuan cta cac doanh nghiép nhom BDS. Thuc té 9 thang dau ndm 2024, lgi nhuan cta nhém BDS dang dan c6 sy hoi
phuc khi thanh khoan thj trwong BDS cai thién.

Bang: Téng hop mot sé dw an Ién mé ban va ban giao 2025 - 2026

Mé ban

Ban giao dy kién

Nguén: Agriseco Research téng hop

Tién do

VHM Vinhomes Vii Yén HN Q1/2024 2025 - 2026 Tiép tuc m& ban phan khu giai doan ké tiép
VHM Wonder Park HN Q4/2024 2027 D3 xong GPMB, du kién m& ban 2025
VEF Vinhomes Global Gate HN Q3/2024 2026 - 2027 Tiép tuc ban san pham thap tng, dw mé& ban 3.000 cin hd 2025
KDH Emeria va Clarira HCM Q1/2025 2025 D3 xong phan thd, du ki€n mé ban 226 thap tang Quy 1/2025
Solina HCM 2025 2026 D kién mé& ban 218 san pham thap tang cudi ndm 2025
NLG Mizuki Park HCM 2024 2025 Tiép tuc m& ban phan khu giai doan ké tiép
Akari City 2 HCM 2023 2024 - 2025 Tiép tuc m& ban phan khu giai doan ké tiép
Can Tho Can Tho Q4/2024 2025 - 2026 D3 mé ban quy 4 200 san phdm (gdm nha phd va dat nén)
PDR Bic Ha Thanh Binh Dinh Q4/2024 2025 - 2026 D3 hoan thién phap ly, d3 ma& ban cudi 2024
Thudn An 1,2 Binh Duong 2025 2026 DPang hoan thién phap ly, chuin bi mé& ban 2025
DXG Gem Riverside HCM Q1/2025 2025 -2026 D3 c6 GPXD vao thang 9/2024, dang thu hoi 300 cdn va&i khach cii dé tai mé
ban
Gem Sky World Pong Nai 2024 2025 D3 ban 60% du 4n, trong d6 40% ban giao. Con lai 700 san pham duy kién ban
giao trong Quy 4/2024 va 2025
NTL Chung cur Nol1 Ha Noi Q3/2025 2025 -2026 Dang hoan thién phap ly, du kién mé ban cudi 2025 - 2026
HDG Ha Do Charm Villas Ha Noi Q1/2025 2025 Dy ki€n m& ban 2025 san phdm thip tang
TCH Hoang Huy New City Hai Phong 2024 2025-2026 Pang ban giao ghi nhan doanh thu cn thap tang
Hoang Huy Commerce Hai Phong 2023 2025 Tiép tuc ban va ban giao phan con lai
BCG King Crown Infinity HCM Q3/2024 2025 Pang m& béan
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Nguén: FiinproX, Agriseco Research téng hop

Agriseco Research — Bdo cdo chién lwoc ndm 2025



NGANH BAT PONG SAN

DINH GIA NGANH BAT PONG SAN DAN CcU THAP SO VOl QUA KHUY
< Mat bang dinh gi4 ctia nhom BDS dang giao dich & mic P/B 1,2x 1an, thdp hon so vé&i mirc 2,4x 1an binh quan 5 ndm qua khir. Hiéu suat nhom
nganh b4t ddng san tlr dau ndm 2024 dién bién thap hon so vé&i VN-Index. M&t bang gia tiép tuc da gidm va chwa héi phuc lai viing gia cd.

% Theo sb liéu thdng ké cta chiing tdi, nhém cd phiéu gidm diém chit yéu & nhom quy md nhd, KQKD chwa cai thién va ty I& don bay cao. Mét tich
cuwc, cac c¢b phiéu ctia nhirng doanh nghiép c6 quy dat va nang lwc trién khai dw an tét da cé mirc tang tét va van trong vang dinh gid thap so véi
trién vong kinh doanh giai doan 2-3 ndm t&i tich cuwc, 1a co hdi d& nha dau tw xem xét lya chon gidi ngan va ndm git trong trung va dai han.

< Mot sb cd phiéu dang c6 dinh gia thap so v&i qua khir va tiém nadng tang trwdng loi nhuan 2025 nhw VHM, NLG, KDH, NTL.

P/B nganh Béat déong san Bién dong gia nganh Bat dong san va VN- P/B cac doanh nghiép nganh BBS
Index 12
2,0 P/B nganh
s P/B TB nganh 15%
' +1 D¢ léch chuan 10
4,0 === -1 D¢ léch chuan 10%
3,5 8
5%
3,0
6
0%
4
-5% _
2 B 4 * . - = _
™ Ak ™ ™ ™ ™ ™ ™ ™ ™ D
05 A LN A A A\ U U N AR\ U 0
00 PP IS VHM NLG KDH HDC PDR NTL NVL DIG DXG AGG
01/19 01/20 01/21 01/22 01/23 01/24 01/25 === Bién dong gia VN-Index Bién dong gia nganh BDS Vung P/B binh quan 5 nam =P/B binh quan 5 nam ¢P/B TTM
Nguén: FiinProX, Agriseco Research Nguén: FiinProX, Agriseco Research Nguén: FiinProX, Agriseco Research
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NGANH BAT PONG SAN

CO HOI DAU TU
< Tiéu chi lwa chon cb phiéu: (1) S& hiru cac dw an c6 vi tri thuan loi hwdng loi tr dau tw cong; (2) Kha nang trién khai dw an tét va da dwoc
chirng minh trong qua kht; (3) Hau hét dw an da hoan thién phap 1y, va cé dw an dang mé& ban v&i ty 1& hap thu cao; (4) Doanh sb ban hang dw
kién tang tét; (5) Tai chinh an toan, c6 me dinh gia pht hop va hip dan so véi tiém nang tang trwdng KQKD trong nam 2024 va 2025.
< Chung t6i wa thich nhém doanh nghiép c6 quy dat sach, cht dau tw c6 uy tin, kinh nghiém, dang c6 dw 4n mé ban, tiép tuc phat trién thém quy
d4t dé gia tang thi phan va kha nang ban hang tét trong lic thj trwérng BDS tram lang.

Top céac DN c6 quy dat BBS Ién Dw bao doanh sé ban hang DN BDS
(Pv: ha) (Pv: Nghin ty dong)
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VHM NVL PDR DIG DXG NLG KDH m2024 O2025F O2026F
Nguén: BCTN céc cong ty, Agriseco Research téng hop Nguén: Agriseco Research
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TRIEN VONG
NGANH BDS - KCN

HUONG LOI TU LAN SONG DICH CHUYEN




BAT DONG SAN KHU CONG NGHIEP

PHIiA CAU - NHU CAU THUE PAT KCN DU BAO TANG

< Nhu cau thué dw bao sé duy tri tdng: Dong vén FDI tv My, Chau Au, Trung Qudc, Han Quédc ky vong duy tri tdng trwéng, dac biét |a FDI thé hé méi (cong
nghé cao, chat ban dan, nang lwong xanh, 6 t6, dién t&) nhd Viét Nam da tham gia nhiéu hiép dinh TMTD FTA, nang cip quan hé ngoai giao v&i My, Nhat,
Han, Uc, Phap, hudéng loi I1&n tr xu hwédng Trung Qudc + 1 dién ra nhanh hon trong nhiém ky Téng théng Trump. Ky vong tao sirc cdu manh mé cho thi
trwudng BDS KCN. Nhiéu dy &n FDI cdng nghé cao, chat ban dan cam két dau tw va mé roéng hoat dodng tiép tuc gia tdng. Nhu cau thué gia ting tai cac tinh
thanh cép 2: Vinh Phic, Ha Nam, Quang Ninh, Béc Giang, Tay Ninh, Viing Tau, Long An do gia thué dat chwa tdng cao va chu trong ddy manh ha tang. Khu
vuc phia Bac dw béo khach thué tir Trung Quéc tiép tuc gia tang trong linh vire san xuat cdng nghiép (ban dan, dién ti); khu vire phia Nam chad yéu linh vic
san xuét, xuat khau, tiéu dung.

Bang: Cac tap doan Ién du kién mé rong dau tu

Nha dau tw Linh vuc Quéc gia .
Von FDI dang ky vao Viét Nam
CAc tap doan Birc cam két mé rong nha may: Fuchs Petrolub (d&u bdi tron) va Schiitz Cong nghiép 6 cac nam 2020-2024
(bao bi cdng nghiép) tai Viing Tau, Céng ty Kércher (san xuat may maéc) tai Quang Nam, td, may mdc, tiéu  Blc
Tenowo (s&n xuét vai) tai Hai Phong va Ziehl-Abegg (hé thdng théng giod) tai Bdng Nai. dung 45,00 39,39
40,00 : 38,23

Tap doan Victory Giant Technology san xut bang mach dién t&, hon 800 triéu USD tai

Samsung, LG, Foxconn, Goertek, Intel, Amkor Technology cam két gia tdng quy mé dau N P
tr Han Quéc 3500

' Dién tlr, Ban dan  Trung ' 31,15

. 6 28,53

VSIP Bac Ninh 2. Quoc 30,00 27,71 o5 35

ST A x R R 25,00 22,40 23,18
Cac tap,doan I&n My Nvidia, Meta, Qua]comm, Marvell quan tam dén linh vyrc cong nghé 0.98 974
cao, chat ban dan, Al. Nvidia hop tac dau tw nha may Al. Lam Research dv kién dau tuw Chips, ban dan Hoa Ky 20,00 ' ’
nha may SX chip tai Bac Ninh.

15,00

N PR . - L s £ r iR A Trung
'Id'%adoan 6 t6 (Chery, Geely, Jaecoo, Tailg, Philips) hop tdc san xuat phét trién xe 6 t6 Xe 6 16 Quéc, Han 10,00

) Quoc 500
Tap doan Pacifico Energy dau tw dw an ndng lwong tai tao tai Binh Thuan, Bén Tre. Nang lwong tai 0.00

SpaceX du kién m& rong dy &n internet vé tinh. tao Hoa Ky 2020 2021 2022 2023 2024
Tap doan Bangkok Assay Office ky két 10 ban ghi nhé dau tw vao Al tai Binh Binh. Tri tué nhan tao Théi Lan BTéng von dang ky (ty USD)  BVén thyc hién (ty USD)
Nguén: Agriseco Research tdng hop Nguédn: GSO, Agriseco Research téng hop
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BAT DPONG SAN KHU CONG NGHIEP

PHIA CAU - GIA THUE DU BAO TIEP TUC TANG

% Gia thué dw bao tiép tuc tang binh quan 3-8% trong 3 nam t&i: Khu viec mién Bac dw bao ting trwdng 4-8%, mién Nam wéc tang 3-7% giai
doan 2024-2026 sé tac dong tich cwc cho CDT cho thué KCN. M6t sé tinh nhw Bbng Nai, Binh Dwong, Viing Tau, Bac Ninh, Hai Phong sé co téc
do tang gia cao hon binh quan. Gia cho thué d4t KCN duw bao sé& khé gidm va tiép tuc tdng nhwng tc dd sé& cham hon trong cac nam t&i khi bang
gia dat mai diéu chinh tang khién céac chi phi (tién thué dat, dén bd, GPMB) cuia cac chi dau tw gia tang. Dién hinh tinh Béng Nai da dé xuét tang
gia thué d4t KCN tir 17 — 43%. Gia cho thué dat KCN mac du tadng nhwng chang t6i dw bao nhu cau thué van I1&n do chi phi dién ndng va mat bang
gia van thdp hon 15-20% so v&i cac qudc gia trong khu ve (Indonesia, Malaysia,v.v), trong khi co s& ha tdng két ndi cac tinh dwoc dady manh
(61/63 tinh da cé @D quy hoach 2021 — 2030).

Gia thué dat (USD/m2/chu ky thué) Bang: So sanh dac diém KCN cua Viét Nam vé&i cac qudc gia trong khu vue
250,00
N Lwong cong Giathué dat KCN Giadién  Giaxdy Thué Téng
200,00 i Quéc gia nhan (UsD/m2/chu ky  (USD/k dwng suat  sb
- B — (USD/thang) thué Wh)  (USD/m2) (%) KCN
150,00 - ] Viét Nam 315 100 0,077 352 20 394
_ Myanmar 162 50 0,11 - 25 63
100,00 T
Philippines 205 145 0,11 - 30 323
Indonesia 287 162 0,073 504 25 108
50,00
Thai Lan 433 110 0,121 - 20 86
Malaysia 862 175 0,099 533 24 340
2019 2020 2021 2022 2023 2024F 2025F 2026F Trung Québc 1.420 _ 0,104 356 25
BMién B&c O Mién Nam

. ) Ngudn: C&W, JLL, Fitch Solutions, Savills, Agriseco Research téng hop
Ngubn: CBRE, Agriseco Research
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BAT DPONG SAN KHU CONG NGHIEP

PHIA CUNG — NGUON CUNG DAN CAI THIEN NHO THAO GO PHAP LY

< Nguoén cung khu cdng nghiép méi dan dwoc thdo g& vieéng mac: S6 KCN mai dwoc thanh 1ap trén cd nwéc tinh dén thang 7/2024 tang
thém 15 dy an I1én tbng cong 431 KCN dwoc thanh 1ap. Mre tdng nay cao hon so v&i cac nam trudc nhd cac nat that vé phap Iy dwoc thao
g®. Hién nay Chinh pha da ban hanh Quy hoach s dung dat Quéc gia 2021 — 2030 dw kién dén ndm 2030 tdng thém 115 nghin ha dat KCN;
QDP227/QH-TTg ndm 2024 diéu chinh chi tiéu s dung dat dén nam 2025 tang thém tap trung mién Béc; Quy hoach st dung dat cho 61/63
tinh/thanh. Dy b&o ngudn cung sé tiép tuc tdng manh trong giai doan 2025 — 2027 nho viéc ddng bd cac quy hoach s dung dat clia qudc gia,
quy trinh chuyén dbi dat cao su sang dat cong nghiép ky vong ciing dién ra nhanh hon.

Quy hoach str dung dat KCN 2021 — 2030

Nguon cung KCN cai thién ®v: Nghin ha) Quy dat tang th_gm ta; tap trung khu vwc
500 o miéen Bac (ha)
7
431 1600
450 397 410 416 —_ 6o
400 369 — [ . 1400
350 50 _
284 291 293 296 301 40 1200
300 T
30 1000
250 800
200 20 500
150 10 lﬂ
100 0 Sl 400
50 boéng  Dong Bac |PBSCL Trungdu Tay 200
0 Nam B6 Bang Trung Bd mien nui Nguyén 0 -
< i p . ) song & Duyén phia Béc L
S0 KCN dworc thanh lap S6 KCN di vao hoat dong Hdng  hai mién -200 ‘ ’ ‘ ‘
m2020 ©2021 ©2022 ©2023 m7T/2024 Trung Mien Bac Mien Trung Mién Nam
BQH 2021 -2025 ©QH dén 2030 BMién B&c OMién Trung BEMién Nam
Nguén: Bo KHPT, Agriseco Research tong hop Nguén: B6 TN&MT, Agriseco Research téng hop Nguén: QD227/QD-TTg ngay 12/3/2024, Agriseco Research téng hop
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BAT DPONG SAN KHU CONG NGHIEP

PHIA CUNG - NGUON CUNG CAC TiNH VEN TRUNG TAM DU KIEN SE TANG GIAI DOAN 2025 - 2027

< Nguén cung mé&i dw kién gia ting manh giai doan 2025 — 2027 tai cac tinh ven trung tam: Ngudn cung KCN dy bao téng tr 2- 6% trong giai

doan 3 nam t&i (mién Béc tang 6%/ndm va mién Nam la 2-3%). Trong nam 2024, nhiéu khu céng nghiép quy md I&n dwoc chap thuan, duyét quy

hoach trong ndm 2024. Riéng nhirng ngay dau ndm 2025, 5 khu cong nghiép 1&n dwoc duyét dau tw tai Hai Phong, Ba Nang, Can Tho, Dak Lak va

Nghé& An vé&i quy md hon 1.600 ha. Cac dw an nay dy kién sé trién khai va di vao hoat déng trong 2- 3 nam t&i, gilip ngudn cung KCN t&ng manh.
Cac KCN da thu hat nhiéu doanh nghiép trong nwéc, FDI, ké ca cac DN ngoai nganh nhu Viglacera, VSIP, IDICO, Phat Pat, Hdoa Phat, Fecon, Tap
doan PC1 ciing dang mé réng sang linh viec KCN. Diéu nay sé tao tién dé cho sw héi phuc cla thj trwdng thdi gian téi.

< KCN méi di vao hoat ddng cho thué trong ndm 2025 dw bao tdng khu vwe mién Bac nhw Bac Ninh, Hai Phong, Vinh Phac. Khu vwec phia Nam dw

béo tdng cham chu yéu & Binh Dwong, Déng Nai véi cac KCN méi nhw Nam Tan Uyén 3, VSIP 3, Cay Trudng.
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Ngudn: CBRE, Agriseco Research téng hop
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Ngudn: Agriseco Research téng hop
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BAT DPONG SAN KHU CONG NGHIEP

DONG LUC TU CAC CHINH SACH HO TROQ VA GIAI NGAN PAU TU CONG

< Poéng lwc thic day tir cac chinh sach, phap ly: Cac chinh
sach da va dw kién ban hanh ky vong sé& giam thiéu thoi gian,
quy trinh tha tuc cho doanh nghiép dau tw KCN cling nhuw
thic ddy ngudn cung trong dai han. Bén canh d6, viéc phat
trién nha & x& hoi, nha & cho céng nhan ciing 1a tién dé cho
phét trién KCN bén virng. Mé&i day, viéc thanh 1ap quy hd tro
dau tw va du thdo quy dinh chi tiét vé& cac tha tuc dac biét
nham gidm thiéu tha tuc hanh chinh gitdp thu hat dong vén
FDI cbng nghé cao vao Viét Nam trong dai han.

< Poéng lwc tir ddy manh giai ngan dau tw cong day manh,
thic day phét trién co s& ha tang: BDS khu céng nghiép
s& dwoc huéng loi gian tiép khi cac dy an dau tw cong dwoc
hoan thién gilp thic day tinh lién két bén virng gilra cac
vung. Theo d6, co s& ha tang phat trién sé& thu hat thém vén
dau tw vao cac tinh thanh, nhu ciu thué dat KCN sé tang
theo. Cac dw an KCN & céc tinh/thanh phé dy kién sé& hwéng
loi nhe mot sé dw an ha tang di vao hoat dong: cao téc Bac
Nam giai doan 1, Nhén — Ga Ha Néi, Metro Bén Thanh.

Agriseco Research — Bdo cdo chién lwoc ndm 2025

Bang: Cac chinh sach hé tro nhém BDS KCN

Giam thiéu tha tuc phép ly cho céc chil dau tw KCN,
gilip m& rong, phat trién cac KCN, KKT

NDD35/2022/ND-CP m&i vé& quan ly KCN, KKT

Quy dinh ré vé phap ly khi chuyé&n d6i dat. Tuy nhién,

ND10/2023/NB-CP tiéu chi chuyén muc dich s&r dung dat t trong l0a sang lam dy éan viéc chuyn ddi ciing s& kho khan hon.

NQ39/2021/QH15 vé Quy hoach dat quéc gia v&i 16 trinh phan bd ting quy dat KCN ti

90,83 ha vao nam 2020 lén 210,93 ha (+120%) vao nam 2030 Ky vong thiic day ngudn cung trong dai han.

CV sb 2308/NHNN-TD vé géi tin dung 120.000 ty cho NOXH Thic dy phat trién NOXH gilip phat trién KCN

Phat trién NOXH, nha & cho cong nhan la tién cho phat
trién KCN bén virng

N&i 16ng tin dung cho BBS KCN, NOXH

QP 338/QD-TTg 2023 D& &n dau tw xay dwng it nhat 1 triéu cdn NOXH

Dy thao stra dbi TT41/2016/TT-NHNN

NDD182/2-24/ND-CP quy dinh thanh 1ap Qu§ hd tro dau tw

D thao QB chi tiét Luat du tw vé thii tuc dau tu dac biét CleIm AN LB [pInE(D 15, BTl | E0 el (HE @i gl @2

Nguén: Agriseco Research téng hop

Hinh: Cac dw an dau tw cong giai doan 2023 - 2026
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Nguén: CBRE



BAT DONG SAN KHU CONG NGHIEP

THACH THUC

< DoOng vén FDI dang ky mé&i vao Viét Nam c6 thé chiu anh hwdng ngén han tir bién dong dia chinh tri va sy thay dbi chinh sach toan cu khi
tbng théng Trump tai dac ctr cho dén khi c6 sw rd rang 1a cac chinh sach khdng nham téi Viét Nam. Chang t6i danh gia viéc Chinh pha Viét
Nam thanh 1ap Quy Hé tro dau tw, ban hanh céac thl tuc dau tw dic biét dbi vdi cac dw an KCN sé gitp thu hat thém dwoc cac dong vén FDI
chét lwong cao.

< Kho khan vé co s& ha tang, chi phi xay dwng va quy trinh phéap ly: Chi phi gidi phong méat bang, chi phi tién dén bu dat tdng cao cung voi
chi phi dién nwéc diéu chinh ting [a mot sd kho khan cho cac doanh nghiép bat dong san khu céng nghiép thanh lap méi hodc chuyén ddi muc
dich s&r dung dat ndng nghiép sang céng nghiép. B&n canh dé quy trinh phap Iy kéo dai cling anh hwéng dén tién do trién khai va ngudn cung
KCN moi.

Hinh: Cach thirc 4p dung Luat thué téi thiéu toan cau

Tap doér) X
Dang ky tru s& chinh (Tru so tai quoc gia A) Cong ty con

Thué téi

thiéu toan - v

ciu 15% Cong ty con :
""""""""""" (hoat dong tai quoc gia B)

Chénh léch: 7% Thué suat wu dai 8% (<15% )

v

Cong ty me <
(Tru s tai quoc gia A) Tap doan X tré thué chénh 16nh 7%
tai quéc gia A trén khqém loi nhuan
cla cong ty con tai quoc gia B
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Nguén: OECD, Bloomberg, Agriseco Research téng hop



BAT DONG SAN KHU CONG NGHIEP

CAC DU AN KHU CONG NGHIEP PU'O'C PHE DUYET 2024 CUA CAC CHU BAU TU’ LON TREN SAN

Bang: Téng hop mét sé6 dw an KCN dwoec phé duyét méi ctia cac doanh nghiép trén san

Nguén: Agriseco Research téng hop

Chu dau tw Dién tich (ha) Toéng von (ty VND) Ty lé s& hiru
VGC Sbéng Cong Il Thai Nguyén 296 3.985 51%
Déc Pa Trang Khanh Hoa 300 1.807 60%
Trén Yén Yén Bai 55 2.184 100%
IDC KCN Tan Phuéc 1 Tién Giang 470 5.937 100%
KCN My Xuan B1 MR BR - VT 110 1.989 100%
KCN Vinh Quang 1 Hai Phong 226 3.551 100%
GVR KCN Hiép Thanh 1 Tay Ninh 495 2.350 100%
KCN Rach Bap MR Binh Dwong 360 1.035 92,67%
KBC KCN Léc Giang Long An 466 5.200 74,3%
KCN Trang Dué 3 Hai Phong 633 8.090 89%
VCG KCN Boéng Anh Ha Noi 299 6.338 100%
VHM KCN Vinhome Viing Ang Ha Tinh 965 13.276 100%
FCN KCN Hoa Yén Bé&c Giang 257 3.745 100%
PC1 KCN Yén Lv 1 MR Béc Giang 119 1.543 30,8%
KCN Dong Van V — GD 1 Ha Nam 237 2911 30,8%
KCN Doéng Van VI Ha Nam 250 2.975 30,8%
KCN Nomura Hai Phong GD2 Hai Phong 197 3.551 100%

Agriseco Research — Bdo cdo chién lwoc ndm 2025



BAT DONG SAN KHU CONG NGHIEP

CO HOI DAU TU NHOM BAT DONG SAN KHU CONG NGHIEP

< Két qua kinh doanh nam 2025 dw b&o sé tiang trwéng va phan hoa: Loi nhuan nhém KCN dy béo tang khodng 10% svck, trong d6 tang
trwdng cao hon tai nhom cac doanh nghiép c6 quy dat s&n sang cho thué I1&n va da ky hop déng ghi nhé tir trwdrc hodc c6 quy dat tai cac tinh
thanh cip 2 nho (1) Gia thué binh quan dy kién tdng khodng 3-8%, trong dé gia thué dét tai tinh c6 dién tich KCN dang cho thué nhw Béc Ninh,
Hai Phong, Viing Tau, Bdng Nai, Binh Dwong dy bao tdng cao hon binh quan (5 -12%) nh& s& hiru vi tri thuan loi va hwdng loi tir cac dw an
m& réng ha tang giao thong ky vong; (2) Nhu ciu dau tw cac linh vue cong nghé cao gia tang; (3) Cac KCN dwoc chuyén dbi tir dat cao su sang
KCN ciing ky vong sé tang tredng trong nam téi.

< Agriseco Research khuyén nghi: Mét s cb phiéu tiém nang bao gém: KBC, VGC, PHR, SZC. Cé phiéu theo déi: BCM, DPR, SIP.

Quy dat cho thué KCN

8.000 50%
7.000 © 45%
40%
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35%
o
5.000 o 30%
4.000 o © 25%
3.000 20%
15%
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1.000 H I © 5%
BCM VGC KBC IDC PHR SIP TID GVR SZC TIP DPR LHG IDV
® Dién tich dat O Dién tich con lai cho thué o Ty lé tréng con lai

Ngudn: BCTN céc cong ty, Agriseco Research
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NGANH NGAN HANG

TiN DUNG TIEP DA TANG TRUONG VOI MUC TIEU 16% NAM 2025

Tang trwéng tin dung toan nén kinh té Tang trwdng huy déng vén cuia cac TCTD (%)
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Nguén: NHNN, GSO, Agriseco Research téng hop

% Ky vong tin dung tiép tuc dwoc ddy manh trong nam 2025 véi 2 dong lwe chinh 1a giai ngan dau tw cong va nhu cau tin dung tiéu ding ca nhan héi phuc manh
mé. Tang truwdng tin dung cudi ndm 2024 dat 15,08% so nam 2023 tap trung gidi ngan vao linh virc san xuat kinh doanh, thwong mai va linh vwe wu tién. NHNN dw kién ting
trwdng tin dung toan hé théng nam 2025 khoang 16%, cao hon mdc muc tiéu 15% nam 2024. Béng lwc tdng chinh dén tir: (1) Dw bao dw no' cho vay lién quan dén linh vwc
dau tw cdng nhw BDS, Xay dwng, VLXD sé tdng khodng 20% trén nén thap ndm ngoai; (3) Nhu cau tiéu dung ca nhan da cé diu hiéu cai thién tlr Q3/2024 va sé hdi phuc tét
hon trong nam 2025, wéc tinh déng gop ty trong khoang 40% vao tdng dw no toan hé théng, dac biét 1a phan khic cho vay mua nha & tdng khodng 12-15% trong nam nay.

% Tang trwédng huy déng van dang & mirc thap va dw bao sé cai thién tich cwe hon trong nam 2025. Theo GSO, tinh dén 25/12/2024, huy déng vén cla céc té chirc tin
dung tang 9,06% (cung thdi diém nam trwdce tang 11,19%) véi méat bang 1ai suat huy déng nhich tang tr Q3/2024. Ty 1é tién gt khdng ky han/tdng tién giri (CASA) da hdi
phuc sau khi tao day vao dau nam 2023 va ty 18 CASA toan nganh dat trén 20% tinh dén Q3/2024. Chung tdi cho rang xu hwéng 18i suat huy déng sé tiép tuc tdng trong nam
2025 gilp cac ngan hang huy ddong vén tét hon so véi ndm 2024, tir d6 dap ing tét hon nhu cau tin dung cao cla thj trudng.
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THU NHAP LAI THUAN TIEP DA TANG TRUONG NHO DAY MANH TiN DUNG

Thu nhap lai thuan (Ty doéng) Co cau cho vay theo linh vuc
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Nguén: FiinProX, Agriseco Research téng hop

< Agriseco Research ky vong thu nhap |4 thuan cta toan hé thong ca nam 2025 tiép tuc ting nhé tang trwéng tin dung duy tri & mirc cao, duoc hd tro
& ca 2 phan khac ban I& va ban buén. Phan khiac ban 1& duwoc ky vong sé& phuc hdi manh mé hon nhd hoat dong kinh doanh va nhu cau tiéu dung ca nhan, dac
biét cho vay mua nha & da cé dau hiéu héi phuc kha quan trong Q3/2024. Phan khic ban budn sé duy tri 6n dinh nhd hoat déng san xuéat kinh doanh, xuéat
khau tich cwe, ddy manh gidi ngan dau tw cong, va thi trwong bat déng san cai thién. Thu nhap 1ai thuan (NII) toan hé thdng ca nam 2023 tdng hon 4% so voi

nam 2022 tuy nhién NIl trong 972024 tang 15% trén mdc nén thap cung ky. Budc sang nam 2025, NIl toan nganh dw kién tang hon 20% so v&i nam 2024.
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KY VONG NIM TOAN NGANH SE bU'O'C CAlI THIEN TRONG NAM 2025

Bién 1ai rong (NIM) Ty lé tién gtri khong ky han (CASA)
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Nguén: FiinProX, Agriseco Research téng hop

< Chung t6i danh gia ty 1&8 NIM toan nganh giai doan t&i sé dworc cai thién nho: (1) Ty suat sinh I&i trén tai sédn (YEA) duy tri & mérc cao nho tang trudng tt tir cho vay
ban I1& trong khi mé&t bang lai suat huy déong hién dang thap hon trung binh 3 nam trwéc; (2) Ty Ié CASA duoc ky vong cai thién nhé dich vu s6 phat trién; (3) Tang trwdng
tin dung sé dwoc ddy manh nam 2025 v&i sy phuc hdi tr cac phan khac tai san c6 mirc sinh I&i cao. Ching t6i cho rang ty 1& NIM nam 2025 sé& phan hoéa rd nét & cac
nhoém ngan hang do anh hudng clia canh tranh lai suét va rii ro no xau tiém an gia tang. Cac ngan hang tw nhan cé loi thé vé ban 18, ty 1&6 CASA cao va chat lwong tai san
t6t dwoc ky vong sé mé rong ty [& NIM. Cu thé, nhém ngan hang thwong mai qudc doanh (BID, CTG, VCB) dv kién dat ty 1&6 NIM khoang 2,9-3,2%, trong khi nhém ngan
hang tw nhan tap trung cho vay phan khic tiéu dung ca nhan, bat déng san, va xay dwng (MBB, TCB, VPB, HDB, ACB, MSB,...) dugc ky vong hdi phuc manh, véi ty 1& NIM
trung binh trén 4,8%.
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KY VONG TY LE NO' XAU Bl NGANG TRONG NAM 2025
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Nguén: NHNN, FiinproX, Agriseco Research téng hop
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< Duw béo ty I&8 no xdu nam 2025 di ngang b&i: (1) Ty I& No nhom 2 (No can chil y)/Téng dw no' dw bao tiép tuc gidm trong nam 2025 khi ty 1& no xau cla

céac linh vuc BDS, Xay dwng, Tiéu dung c& nhan da c6 dau hiéu gidm tr Q3/2024; (2) Mé&t bang Iai suat duy tri & muirc thap 1a yéu té hé tro tich cwe dén kha

ndng thanh toan no vay ctia khach hang. Ngoai ra, cac ngan hang sé tap trung cling cb gia tang bd dém dw phong no xau (LLR) vé mirc cao hon so véi mirc

binh quan nam 2024, dac biét 1a nhém NHTM qudc doanh sau khi ty 1& NIM cai thién. Chuing t6i cho rdng nhom NHTM quéc doanh va nhém ngan hang cé ty

|& cho vay phan khac BBS va Xay dwng, TPDN thap sé& khong chiu nhiéu rdi ro ng xau va chi phi dw phong gia tang do d6 chét lwong tai san cai thién tich

cwc hon trong nam 2025.
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DINH GIA TOAN NGANH TUWONG DOl HAP DAN

Mat bang dinh gia toan nganh ngan hang Mat bang dinh gia P/B va ty 1é8 ROE cac ngan hang
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Nguén: FiinProX, Agriseco Research téng hop
% Nhiéu c6 phiéu da vé mat bang gia hap dan. Binh quan cac NHTMCP niém yét c6 mirc téng gid hon 23% tir ddu ndm so véi mire ting 12% cha VN-Index. Da tang gia
phan anh ky vong vao sw khéi sac ctia nén kinh té vi mé va trién vong két qua kinh doanh ctia nganh ngan hang. Mac du tang tét hon VN-Index nhwng hién nay nganh
ngan hang c6 mic dinh gia P/B binh quan & ving 1,5x va thap hon so v&i binh quan 5 nam qua khi 1a 1,8x. V@i trién vong tang trwdng giai doan t&i ching tdi danh gia
nganh ngan hang xing dang cé mac dinh gia tbt hon va cb phiéu ngan hang dang & ving gia hap dan dé dau tw.

< Ching tdi cho rang co hdi sé khong trai déu cho tat ca cé phiéu ma sé c6 sw phan hoa. Nhirng ngan hang dwoc cap room tin dung cao hon so véi nganh, ting
trwdng bén virng, bd dém an toan vén va chét lwong tai san tbt sé co trién vong kha quan hon va ngwoc lai. Bén canh dé ky vong nang hang thi trwéng lén thi trudng moi
ndi trong nam 2025 sé gilip cac cb phiéu Bluechip, trong dé ndi bat 1a nhém Ngan hang thu hat dong tién quan tam giai doan tai.
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NGANH XAY DUNG

CAC YEU TO PAU VAO TAC DONG TOI BIEN LO1 NHUAN NHOM DOANH NGHIEP XAY DUNG

Trong khi gi& thép va xi mang duy tri & mac thap khi cac thi tredng 1&n (Trung Quédc) dang ddi méat véi ap lwe dw thira ngudn cung do nhu cau xay dwng toan cau chua
héi phuc, gia cac nguyén vat liéu khac nhw Céat, B4 va Nhwa dwdng lai co xu huwéng tang gia do chi phi van chuyén ting cao cing nhu cau gia tdng manh tlr cac dw an
dau tw céng. Xu hwéng nay co thé gitp cac nha thau xay dwng dan dung hwéng loi, trong khi bién loi nhuan cac nha thau xay 18p ha tang c6 thé bi anh huédng nhe.

Gia thép thanh (ddng/kg) Gia da xay dwng (déng/m3) Gia cat xay dwng (d6ng/m3)
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Nguén: FiinProX, Agriseco Research téng hop
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QUY MO TONG TAI SAN VA DOANH THU CO XU HWONG TANG DAN TRONG CAC NAM GAN DAY

Quy m6 téng tai san va doanh thu nhém

doanh nghiép nganh Xay dwng qua cac nam Tong tai san mot s6 doanh nghiép xay dwng tiéu biéu qua cac nam (Ty dong)
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Ngubn: FiinproX, Agriseco Research tong hop
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Nguén: Doanh nghiép wéc tinh, Agriseco Research téng hop Nguén: FiinProX, Agriseco Research téng hop
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XAY DUNG HA TANG — BDON CO HOI MOl TU LAN SONG THUC PAY PAU TU CONG

Nam 2025 sé |a ndm day manh chi dau tw phat trién, dic biét 1a chi cho dau tw cong: Nam 2025, tdng ké hoach dau tw cong von NSNN dw
kién 1a gan 791 nghin ty déng, tang 49% so v&i thwe hién nam 2024. Tdng vén dau tw tr NSNN theo ké hoach giai doan 2021 — 2025 la 2,87 triéu ty
ddng. Hién nay vén dau tw tr NSNN thwc hién 2021 — 2024 wéc khoang 2 triéu ty dbng, theo dé &p lwe gidi ngan trong nam 2025 la twong dbi Ion
khoang 900 nghin ty déng, ky vong mang lai khdi lwong cong viéc I&n cho cac nha thau xay Iap ha tang va xay 1ap dién.

Vén DTC thwe hign 2017 — 2024 va ké hoach 2025 Ké hoach dau tw céng trung han giai doan 2021 - 2025
(Bv: Nghin ty VND) (Triéu ty dong)
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Ngudn: NQ29/2021/QH15, Agriseco Research téng hop va dw phéng
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XAY DUNG HA TANG — BDON CO HOI MOl TU LAN SONG THUC PAY PAU TU CONG

Hinh: Cang Hang khéng Qudc té Long Thanh nhin tir trén cao tai thoi diém cudi thang 11/2024

G

Nam 2025 la nam tang téc vé dich dé& hoan thanh thang loi cac muc tiéu cha Dai hdi Pang toan quéc lan the

XIII va ké hoach phat trién KT-XH giai doan 2021-2025, déng thdi ciing 1a cao diém thi cdng cac hang muc cong biekinh i X ”1‘ Hosn thantx 2023
viéc chinh tai cac dy an xay I&p ha tang, dac biét 1a cac dw an dwong cao tée, hé tror déng gop doanh thu cho \‘ Zli\sanThié't-DSu
cac nha thdu xay dwng. Hién nay, ca nuwéc c6 2.021km dwdng cao téc. Trong ndm 2025, B6 GTVT dy kién Lt songre

hoan thanh cac dw &n thanh phan, nbi thong tuyén duwéng bd Cao téc Bac-Nam phia Déng dé dat muc tiéu dua
vao khai thac 3.000km dwéng bd cao téc. Bén canh d6, dw an San bay Quéc té Long Thanh hién ciing dang

bwéc vao giai doan thi cdng cac hang muc chinh véi muc tiéu hoan thanh giai doan 1 vao nam 2025.
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Nguén: Bao Giao théng
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XAY DUNG DAN DUNG - TREN PA HOI PHUC CUNG THI TRWONG BAT PONG SAN
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Ngudn: CBRE, Agriseco Research téng hop

Sw kién

Thao g& phap ly cho
hon 200 dw an bat
dong san

Tb cong tac cua Thu
twéng Chinh phua hoat
dong hiéu qua

TP. H6 Chi Minh thao
g& vwéng mac thi
trwwong bat dong san

Ban hanh bang gia dat
méi

Noéi dung

B6 Xay dwng da phdi hop véi cac bo,
nganh va dia phwong tham mwu Chinh pha
ban hanh nhiéu van ban nhdm giai quyét
kho6 khan phap ly cho cac dw an BBS.

T4 cong tac ctia Thi twéng vé ra soat, don
déc, huéng dan thao g& khé khan cho cac
dv an BBS da ban hanh 44 van ban chi
dao, hwéng dan, giai dap cac vwdng méc
lién quan dén quy hoach, nha & xa hdi, cap
phép xay dwng va chuyén nhwong dw an.

Tai TP H6 Chi Minh, chinh quyén thanh
phé da tich cwe thdo g& vwdng mac phap
ly cho cac dy an BbS.

Nhiéu tinh, thanh phd, bao gébm Ha Nai, da
ban hanh bang gia dat méi, tiém can hon
v&i gia thj trvdng.

N&m 2024, c6 thém 210 dw an dwoc thédo g& vwéng méc,
tao diéu kién thuan loi cho viéc trién khai va hoan thién
cac dy an nay.

Tai Ha Noi, trong sb 404 dy an nha & gap vwéng mac,
thanh phd da xt ly dwoc 158 dw an va dang tiép tuc giai
quyét 246 dw &n con lai.

Thanh phé da giai quyét vieong méc cho 8 dy &n va dang
tiép tuc x&r ly 22 dy an khac theo quy dinh.

Bang gia dat méi dwoc ky vong gitp thi trudng BDS phét
trién bén vitng hon, ddy nhanh thd tuc dau tw va khéi

dong cac dw an gdp vudng méc do chd bang gia dat méi.

Ngudn: Agriseco Research téng hop

Nguén cung bat déng san tai Viét Nam dang trén da gia tang: Theo VARS, téng s& san phdm béat déng san chao ban trén thj trwong dat gan 81.000 san pham, tang

40% so v&i cung ky ndm 2023. Riéng Q4.2024 ghi nhan tang gap déi so v&i quy trwdc va gap bdn 1an so cung ky nam ngoai. Trong do, 9 thang dau nam 2024, 70%

ngudn cung mé&i dén tr phan khic cdn hd chung cw véi cac sédn phdm co gia ban trén 50 triéu déng/m2 chiém wu thé (phan khic Cao cép va Trung cap). Ngoai ra, thi

trwdng ghi nhan hon 47.000 giao dich thanh cong véi ty 1& hap thu cao, dat 72%. D& dap ng nhu cau bat dong san ngay cang gia ting, backlog cla cac nha thiu xay

dwng ciling sé tang trwdng tich cwe, hd tro thic day doanh thu va loi nhuan cta cac doanh nghiép trong ndm 2025.

Chinh pha né Iwec thdo g& cac vweéng mac phap ly, tao nén tadng thuan loi cho sw phat trién én dinh va bén virng clia thj trwong, thic day tam ly tich cwe cho cac

chl dau tw bat déng san trong nwéc trong viéc tiép tuc trién khai cac dw &n méi trong ndm 2025.
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NGANH DIEN

NHU CAU PIEN TANG TRUONG CAO NHO THI TRUONG BAT DONG SAN VA CONG NGHIEP HOI PHUC

< Theo B& Cong thwong, dw kién tang trwdng tiéu thu dién nam 2025 dat tor 11-12%, cac thang mua khd dat 14% tré 1én. Kich ban dwoc dat ra dwa
trén cac cé& s& vé ngudn vén FDI vao Viét Nam tiép tuc tdng tredng manh, cac dw an xay dwng ha tang trong diém quéc gia dwoc trién khai. ..

< Trong khi d6 vé cdng suét ngudn dy kién tang 4,6% so v&i hién tai, 1én 91.465 MW: Thoi gian COD d
Theo Bd Cong thwong, sé c6 khoang 4.081 MW ngudn dién truyén théng (thay dién, ' (MW) Kien

nhiét dién), NLTT (1.177 MW), dién nhap khau (1.160 MW) dugc dvavao st dung  ltalymérong  Thiy dien se0 PN o
< Do d6, cac nha may dién dwoc ky vong sé tang hiéu suat hoat dong Hoa Binh m& rong  Thay dién 480 Cubi nam 2025

San lwong dién thwong pham hang
nam (triéu kWh)

350 12%
300 10%  80.000

250 / 8% 70.000 Nhon Trach 4 Nhiét dién LNG 812 Thang 9/2025
200 60.000
6%
150 50.000
100 4% 40.000 ]
o 2% 30.000 Viing Ang 2 Nhiét dién than 1.330 Quy 3/2025
0 u 0ot 20.000
0

Cong suat nguon dign (MW) Nhon Trach 3 Nhiét dién LNG 812 Théng 6/2025

100.000
90.000

10.000
2022 2023 2024 2025f . A . .
0 Nhap khau Lao NLTT 1.160 Nam 2025
mmm San lwong dién Tang truong 2020 2021 2022 2023 2024 2025F
. . . Nguén: Bé Céng thurong, Agriseco Research téng hop
Ngubén: EVN Nguén: BY Céng thuong, Agriseco tong hop
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NGANH DIEN

NHIET PIEN THAN BUO'C HUY DPONG CAO TRONG NU'A DAU NAM 2025 Pha La Nina dw bao két thiic sém vao thang
] ] 3/2025 sau do6 thoi tiét chuyén sang pha trung
% Theo dy bao cua IRI, pha La Nina sé kéo dai tlr thang 11/24 dén thang 3/25 v&i xac suat tinh
59% sau do chuyén sang trang thai trung 1ap v&i xac suét 14 61%. Do do, nhiét dién than 100 T
van dwoc wu tién huy dong vao mua khé. 80
60
3 2 8
% Nguon cung than dwoc cai thién nho tang san lwgng nhap khau than gitp cac nha may 40
nhiét dién than van hanh én dinh 20 I
0

< Gia than New Castle dw bao tiép tuc gidam trong ndm 2025 c6 thé gilp gia than tron T1/25 T2/25 T3/25 T4/25 TSI25 T6/25 Tr/25 T8/25

ElLaNina OTrungtinh OEI Nino

giam, tlr d6 cai thién bién lgi nhuan gop cac doanh nghiép Nguén: IRI
Gia than New Castle dwoc dw bao tiép tuc giam
Khéi Iwong nhap khau than 11T.24 da tang 13% svck 5% trong nam 2025 do nhu cau giam sut
8.000.000 140
7.000.000 135
6.000.000 130
5.000.000 c 125
«(0
& 4.000.000 8 120
3.000.000 o] 115
2.000.000 110
1.000.000 I I 105
0
I NYNYNYRANRNL802 I3y 100
lcReReReReReReReReReReReReReReReReReReReReReReReReReReReReReReReReR=R=) 2024 2025f 2026f 2027f 2028f
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN N AN AN NN AN AN N ANNANNN
AN T OO DI A A A DT O ON DDA AN AN ST O DD S
— — —
Nguén: KPMG

Ngudn: GSO
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NGANH DIEN

THUY DIEN TiCH CUWC NHO PHA THO! TIET EL NINO KET THUC

< Pha El Nino da két thuc ké tir quy 2/2024 va thoi tiét chuyén sang pha La Nina gitp mwc nwéc tai cac hd thay dién héi phuc. Theo IRI, trang thai
thoi tiét trung tinh sé dwoc duy tri v&i xac suat cao trong nira cudi 2025 gitp thuy dién thuan loi hon so véi ndm trude. Tuy nhién, trong quy 2/2025
lwong mwa dw bao sé gidm dan, do d6 giai doan dau ndm, dw bao cac nha may thiy dién sé wu tién tich nwéc dé chuan bj cho mua khé.

Khoang cach mirc nwéc t&i mirc nwéc chét cia mot sé hoé thuy dién (m)

Thuy dién A Vwong Thac Mo Tuyén Quang
45
25 35
40
35 20 30
30 25
15
25 20
20
10 15
15
10
10 5
5 5
0 0 0
IR R R R R R B B AR A A A
NANNANNNNNNNNANSNNQN NS NN FAJYAJJIIIIA]IIIIIIIIIINIY NN NNNENn T I T YT LIIILISY
ANMSETOLOM~MO0DODOANHNMSIE LN ONOWOWOO AN i VIV RN D NN N NN IN IR IR NN NN D NN NN NN
FFEFRFRFFRFRAAYEFFFERREFRFRR A CRPERCeEReS oYY R ER2S DY ANNFTDONDBTOANANDFIDONGD S o N
(I (I FE e - E e e e e e e e e e e e e e e A,

Nguén: EVN
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NGANH DIEN

DPIEN KHi PUO'C GIA TANG SAN LUONG PHAT DIEN, TUY NHIEN GIA KHi VAN NEO O MU’'C CAO

< Ngubn khi cAp cho phét dién giam: B6 Céng thwong théng qua ké hoach cung cp khi cho cho san xuét dién nam 2025 1a 3,04 — 4,21 ty m3, gidm
16% svck trong do khu viee BDong Nam B6 la 1,79 — 2,86 m3, giam 22,5% svck.

< Tuy nhién, PV GAS hét hop ddng cung cép khi ndi dia cho nha may dién Phi My 2.2 va Pha My 3 tir ndm 2025, qua d6 san lwong khi cho cac nha
may con lai sé dwoc tap trung bd sung gilp gia tdng san lwong huy déng.

% Méac du gia dau dwoc duw bao gidm trong ndm t&i, gia khi dw kién sé tiép tuc tdng do gia miéng giéng cao béi chi phi dau tw va chi phi van chuyén
tang. Do d6, ngudn dién khi van bi gidam kha ndng canh tranh v&i cac nguén dién khac nhw nhiét dién than, thay dién.

San lwong khi cung cap cho san xuat dién hang Gia khi vin neo & mirc cao
nam suy giam (ty m3)

11

12
10

m
8 g 8
6 a7
3
4 6
P 5
2 P
| 4
0 P 000000 dAddAdAdNNNNNNNMNMNMNMST I I
ANANANANANANNNANNNANANNNNNANANNNNNNANNNANNN
2018 2019 2020 2021 2022 2023 2024  2025f P Yol = R e, Yo S Nyo g g i, S Yo SNaiyo g R Ry, JYo S Nlys g g e, Vo S NgpS g
FFFFFAFRFFFRFFRFARFFRFRFRFASRFRFRFRRARRRFRERFS
- - - - -
Nguén: Bé Céng thuong, Agriseco Research téng hop Nguén: PGV, Agriseco Research tong hop
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NANG LUONG TAI TAO BU'O'C HUONG LOT NHO' CHINH PHU BAN HANH CAC CHINH SACH

< Ngay 3/7/2024, Chinh pha da ban hanh nghi dinh sé 80/2024/NB-CP quy dinh vé co ché mua ban dién truc tiép gitra Don vi phat dién nang lwong
tai tao v&i Khach hang st dung dién Ién (co ché DPPA) gilp thuc day thj tredng dién canh tranh tai Viét Nam

% Ngay 22/10/2024, Chinh pht da ban hanh nghi dinh sé 135/2024/ND-CP quy dinh vé co ché, chinh sach khuyén khich phat trién dién mat troi mai
nha tw san xuét, tw tiéu thu gilp thic day st dung nang lwong tai tao, tir d6 gidm phu thudc vao lwéi dién quéc gia.

< Ngay 4/12/2024, EVN da trinh Bo cong thwong dé xuat khung gid dw an dién gié6 ndm 2025 cla nha may dién dwoc tinh toan theo théng tw

19/2023/TT-BCT gilp thiic day nhanh qué trinh dam phan gia gitra EVN va chi dau tw.
MO phong co’ che DPPA qua Lwoi dign quoc gia Gia ban dién khung gia 2025 tang nhe so voi
khung gia dién chuyén tiép (VNDB/kWh)

Ky két HD ky han
Don vi phat dién NLTT P >

Khach hang st dung dién
&N |

Dién gi6 trén bo

Thanh toan qua Ky két hop déng mua

thi truong dien ban dién theo gia ban

iao nga o en . pién gié ngoai khoi
oo 6 hign hanh R

0 500 1.000 1.500 2.000 2.500

Tong cong ty Dién lwc
OGiAFIT BKhung gia chuyén tiép  EKhung gia 2025
Ngudn: Agriseco Research téng hop
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NGANH DIEN

LUAT DPIEN LUC SUPA BOI BUOC THONG QUA TRONG NAM 2024 TAO BAN LE CHO TANG TRUONG DAI HAN

< Ngay 30/11/2024, Quéc hoi da thong qua Luat Dién lyc (stra dbi). Viéc stra dbi Luat Dién lwc gitp khac phuc nhitng vuéng méc, bat cap cla Luat
hién hanh, tao hanh lang phap ly rd rang cho sy tang tredng dai han cua nganh dién. Luat Bién lwc sé co hiéu lwc tir ngay 1/2/2025.

B&o dam phan anh chi phi san xuét dién kinh doanh hop ly. Gia ban dién thuc

hién theo co ché thj triedng cé diéu tiét gia cia Nha nwéc, co ciu biéu gia ban  Mang lai loi ich cho tat ca cac
& dién hop ly va gidm dan tién t&i x6a bd bu chéo gia dién. Xay dwng co ché  nha may dién

gia dién hai thanh phan dé khuyén khich tiét kiém dién

Chinh sach gia dién

DPuwa ra chinh sach phat trién  C6 chinh sach wu dai, co ché cho dién gié ngoai khoi; khuyén khich phat trién

dién nang Iweng tai tao dién mat troi mai nha, dién t san xuAt, ty tidu thy 128, U ESE

Uu tién phat trién dién khi trong nwéc, phat trién nhanh dién khi LNG, dwa dién
khi tr& thanh ngudn cung cap dién quan trong. Trong d6, cam két san lwong
dién hop déng tdi thiéu dai han va thoi gian ap dung, nguyén téc tinh gia dién,
bao dam cac phwong an tai tro tai chinh

bién khi POW, GAS, NT2, PVS, REE

Quy dinh thdm quyén vé chap thuan chu trwong dau tw dbi véi dw an dudng
Quy dinh thAm quyén cap phépday tai dién di qua dia gi®¢i hanh chinh cta t 02 tinh tré [&n c6 cAp dién ap twr
dw an dién lwc 220 kV 220 kV tr& xudng phan cap quyét dinh chi trwong dau tw dén Uy ban nhan dan
cép tinh nham thu hat va day nhanh cac dw an dau tw

PC1, TVv2

Ngudn: Luét dién luc stra déi, Agriseco Research téng hop
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NGANH DIEN

HA TANG PIEN BUQ'C PAY MANH PE PHUC VU NHU CAU NGAY CANG LON CUA QUOC GIA

/7

< Theo quy hoach dién VIII, tbng mirc dau tw cho ha tang dién gia tdng dang ké, cu thé wéc tinh tdng vén dau tw giai doan 2021 — 2030 dat 134,7 ty
USD va giai doan 2031 — 2050 dat 399,2 - 523,1 ty USD. Trong d6, vén dau tw trung binh cho hé théng lwéi dién 1én toi 1,5 ty USD/nam giai doan
2021 — 2030 va 1,9 ty USD/ndm giai doan 2031 — 2050. D4u tw cho hé théng dién truyén tai gitp phan bd céng suét cac ngudn dién, ddm bao
nguén dién van hanh én dinh déng thoi tao déng lwc tang trwdng cho cac doanh nghiép xay I&p, tw van khi cac gdi thau thi cong ludi dién tang

/7

< Tai khéi ddng nha may dién nhan: Ngay 30/11/2024, Québc hdi déng y tiép tuc thuc hién chi trwong dau tw dw an dién hat nhan Ninh Thuan. Viéc
trién khai dw &n dién hat nhan 1a can thiét d& dam bao an ninh nang lwong, sé dw phong cho nguén dién tai tao (do d&c tinh khéng én dinh) gitp hé
thdng van hanh 6n dinh.

Ké hoach phat trién lwéi dién Giai doan 2021 - 2030 |Giai doan 2031 - 2050 Toéng vén dau tw cho ha tang dién (ty USD)

Xay moi 49.350 105.400 400
Tram bién ap (MVA) 350
Cai tao 38.168 120.150
500kV 300
Xay moi 12.300 11.152 250
Pwong day (Km)
Cai tao 1.324 801 200
150
Xay moi 78.525 134.125
Tram bién ap (MVA) 100
Cai tao 34.997 106.750 -
220kV
Xay moi 16.285 11.703 0 -
Pwéng day (Km) TH 2016-2020 KH 2021-2030 KH 2031-2050
Cai tao 6.484 654

. . Nguén: Bé6 Céng thuong
Ngudn: Quy hoach dién VIll, Agriseco Research tbng hop
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NGANH DAU KHi

TRIEN VONG CUNG-CAU DAU THO NAM 2025

Trién vong ngudn cung dau thé nam 2025 Mrc ting hang nam trong tiéu thu dau thé tai mot
sO quoc gia lén GD 2022-2025

80 73,9 75

70 ’% g
> 60 o
S 54 — =
£ 50 c 3
> =
@ 0
= 20 2022 2023 2024 2025

10 BToan thé gioi (Triéu thung/Ngay) OHoa Ky

0 OAn b6 B Trung Quéc
OPEC Non-OPEC BTrung Dong B Cac quéc gia thudc OECD khac
m2024 02025 B Cac qudc gia khong thudc OECD khéc

Ngudn: International Energy Agency (IEA), OPEC, U.S Energy Information Administration (EIA), Agriseco Research téng hop
Ngudn cung va nhu cau tiéu thu dau dwoc dw bao tang trong nam 2025, tuy nhién sw ting trwedng nguén cung c6 xu hwéng vrot cau c6 thé dan téi tinh trang dw
cung nhe trén thi trwong:
< Nguén cung dau thd trung binh toan cdu ndm 2024 wéc tinh dat khodng 102,9 triéu thung/ngay, bao gdm san lwong tir ca cac quéc gia thudc khdi OPEC va Non-OPEC.
Trong bao céo gan day ctia OPEC, san lwong dau thé tir cac québc gia ngoai khéi, ddc biét Ia Hoa Ky, Brazil va Canada sé tiép tuc tdng trong ndm 2025, dat khoang 75 triéu
thung/ngay, tdng nhe so vé&i mirc 73,9 triéu thing/ngay trong ndm 2024. Ngoai ra, viec OPEC c6 thé g& bé chinh sach cat giam san lwgng va My theo dudi chinh sach doc
lap nang lwong dwéi chinh quyén Téng théng Donald Trump c6 thé thic day san xuat dau nhiéu hon.
% Tiéu thu nhién liéu toan cau dwoc dw béo tiép tuc tdng trwéng trong ndm 2025 nhwng véi tbc dd6 cham lai, do cac dién bién kho lwdng tir trién vong kinh té toan cau ciing

nhw xu huwéng chuyén déi sang nang lwong xanh de doa nhu ciu dau thé trong twong lai.
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NGANH DAU KHi

DU BAO GIA DAU VA TAC DONG TOI CAC DOANH NGHIEP NGANH DAU KHi

Théng ké dw bao gia dau cua mét sé té chirc Ion

2 Co quan thong tin Nang lwong . . . Standard :
To chirc Hoa Ky (EIA) Goldman Sachs J.P. Morgan Bank of America  Fitch Ratings Rystad Energy Chartered Bank Trung vi
Dw bao gia
(USD/thung) 76 76 73 80 70 80 92 78
Ngudn: Bloomberg, Reuters, Rigzone, Agriseco Research téng hop
P/B Nganh Du khi so v&i VN-Index < Dw phdng gia ddu ndm 2025 giam so vé&i ndm 2024: Gia dau thd trung binh ndm 2024 wéc dat 84 USD/thung.
3,50 Trong khi d6, phan I6n cac dy bao déu cho thay gia ddu ndm 2025 th4dp hon hodc twong dwong so véi nam 2024,
3.00 phan anh tam ly e ngai khi tdng trwdng kinh t& c6 phan cham lai, chinh sach chuyén dbi sang ndng lwong xanh va sw
o gia tang tlr cac nha san xuét I&n c6 thé gép phan kim ham gia dau.
200 % Téac dong t&i cac doanh nghiép dau khi: Trong khi dién bién gia dau cé thé tac dong truc tiép téi KQKD cla cac
doanh nghiép thudéc phan khic ha ngudn (loc dau va phan phdi, ban 1& cac san pham xa&ng dau), thi nhém thwong va
1'50 p .z « K K 7 A N [ N . 7 [ r€
trung nguodn chi chiu anh hwédng gian tiép do khoi lwgng cac cong viéc tham do & khai thac trong nam 2025 twong doi
1.00 doi dao dam bao ngudn doanh thu cho cac doanh nghiép thudc hai nhém trén.
0,50 . . p A . N ) X X A o, . . . o .
< Dinh gia nhom Dau khi dang & vung hap dan. Sau dién bién gia kém tich cwc trong nam 2024, dinh gia P/B nhém
0,00 dau khi dang thdp hon so vé&i trung binh 2 nam. Ky vong bwéc sang ndm 2025, cac cb phiéu diu khi sé& ghi nhan
Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
Nganh Dau khi VN-Index dién bién kha quan hon nhd ting trudng loi nhuan tich cwe khi cac dw an khai thac dau khi ndi dia Ién dang buéc

vao giai doan sdi ddong va qua trinh bao dwédng téng thé tai NMLD Dung Quét Ian 5 da hoan thanh trong ndm 2024.

Nguén: FiinProX, Agriseco Research téng hop

Agriseco Research — Bdo cdo chién lwoc ndm 2025



NGANH DAU KHi

CAP NHAT TIEN PO CAC DU AN DAU KHi NOI BIA LON —- PONG LUC TANG TRUONG CUA PHAN KHUC THUWONG NGUON

K/

< Nam 2025 dwoc dy bao 1a cdt mbe quan trong véi nganh dau khi khi nhiéu dw an Ién bwéc vao giai doan trién khai déng bd. Cac dw an duoc ky vong
thic ddy doanh thu va i nhuan cia cac doanh nghiép trong Iinh vwc thdm do va khai thac dau khi.

TG trién khai

Cap nhat tién do (Dw kién)

- Thang 3/2024: Mét s6 hop dong thwong mai quan trong (GSPA, GSA O Mén |, GTA, TOSA) duoc ky két.
- Thang 9/2024: Hop ddng EPCI#1 tri gia 1,1 ty USD dworc trao cho lién danh McDermott va PVS.
- Thang 11/2024: Hop ddng EPCI#2 dwoc trao cho Céng ty TNHH MTV Dich vu co khi Hang hai PTSC. ~12 ty

L6 B-O Mo | X ) ) A 2024-2026
- Dy kién dén dong khi dau tién vao cudi nam 2026, cung cap khoang 5 ty m3 khi/ndm cho cac nha may dién tai O Mon. Usb
- Nam 2025: Sau mét s6 hang muc da dwoc khdi cong vao nam 2024, cac hoat déng 1ap d&t va xay dwng sé dwoc trién khai manh mé dé dam
bao tién do trong nam 2025.
- Thang 5/2024: C,(*)ng ty TNZHH [Bicrl vu Co k‘hl' Ij|e‘1ng hai PTSC (PTSC M&C) ky hop déng Téng thau EPCIC véi Cong ty Dau khi Murphy Clru
Lac ba Vang Lonq Bac cho du.’ AU in ° cfau I;ac Da \/Aang. L A s ] p ] ri e . . 693 triu 2024-2026
- Thang 12/2024: PTSC M&C to chire Lé Khéi cong Gian x ly trung tdm Lac Ba Vang — A, danh dau bwéc khéi dau quan trong cua dy an. USD
- Nam 2025: Dy an sé tap trung vao cac hoat d(f)ng‘khoan tham do va phat trién mo.
SwTwTrang - Céc b’én lién quan dang dam phan gia han Hop ddng phan chia san phdm dau khi cho dw an méi. Chua
— Giai doan - Dw kién dwa vao khai thac tir thang 9/2026. cong bé 2024-2026
2B - N&m 2025, cac cong viéc chinh s& bao gom I&p dat cac cAu phan dudi bién chun bi cho viéc khai théc.
Nam Du = U - Thang 01/2024: PV GAS, I?VN vz‘a‘ Jadestone I’Energy (JS:.E) da ky két Théa thuan khung mua ban khi mé Nam Du — U Minh. , ' Hon 11§
Minh - Dang trong giai doan chuan bij déu tw, dw kién cung cap khi cho cac nha may dién va cong nghiép khu vic DBSCL. Dy kién ntra cudi nam USD 2024-2026
2025 sé la khoang thoi gian cao diém cua cac hoat dong xay dwng va lap dat.
Kinh Ngw - Vietsovpetro d& hoan thanh va nghiém thu thiét’ ké FEED cho mé Kinh Ngw Tréng. ‘ 650 triéu 20252029
Trang - Dw &n trong giai doan chuan bj dau tw va dy kién trién khai cac hoat dong chinh trong nam 2025, bao gém khoan tham do va phét trién ma. usD
- Thang 5/2024: PVN, PVEP va ExxonMobil ky Théa thuan khung Hop ddng mua ban khi (HOA GSA)
CaVoi Xanh - DV kién dwa vao khai thac ndm 2028, tuy nhién c6 thé bi cham tré do mét sé vwédng méc lién quan thu tuc thué dat, nang cip cang Ky Hava  ~10ty 2023-2028
tuyén {Bng di qua Cang hang khéng quédc té Chu Lai. ExxonMobil hién khéng wu tién trién khai do tac déng cta xu thé chuyén dich nang lvong USD
toan cau.

Ngudn: PVN. PV GAS, Vietsovpetro, Agriseco Research tdng hop
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NGANH DAU KHi

PHAN KHUC TRUNG NGUON TRIEN VONG SANG TRONG NAM 2025

Nhu cau khi thién nhién toan cau Nhu cau khi thién nhién Viét Nam Nhu cau tau ché dau thé va dau thanh pham toan

4.400 6,00% 11,5 6.00% the gidi

4.300 5,00% 20.000 4,00%

4.200 4,00% 11 4,00% 15.000 2.00%
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4.000 : i
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o 9 2.00% 2020 2021 2022 2023 2024 2025F 2026F
3.700 u -2,00% -4,00%
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2020 2021 2022 2023 2024  2025F 2020 2021 2022 2023 2024 2025F == Tau ch& diu thanh pham (triéu tan-km)
mmmm Nhu cu khi thién nhién toan cau (ty m?) === Nhu cau khi thién nhién Viét Nam (ty m?) ==Tang trwdng (%) so v&i ndm trwéc (Tau ché dau tho)
Tang trwdng so v&i nam trudec (%) Tang trwdng so véi ndm truéc (%) = T&ng trwdng (%) so v&i ndm trwdc (Tau ché dau thanh phdm)

Ngubn: Hiép hoi Van tai bién (BIMCO), IEA, Clarksons Research Services Limited, BP Statistical Review of World Energy, PV GAS, Agriseco Research téng hop va dw phéng
Nhu cau khi thién nhién dang trén da tang trwéng manh mé: V&i su phat trién clia cac nganh cdng nghiép tiéu thu nang lwong 1&n (san xuét dién va céng nghiép hoa
dau), nhu cau khi thién nhién trong nwéc sé ngay cang gia tang. Trong khi dé, cac mé khi Ién nhw Clru Long, Nam Cén Son, Malay-Thé Chu dang bwdc vao giai doan
suy gidm sau nhiéu ndm van hanh. B&i vay, viéc thic day cac dw an khi méi dé bd sung ngudn cung khi ndi dia 1a can thiét. Viéc gia tang ngudn cung khi cé thé tac déng

tich cwc t¢i doanh thu cac doanh nghiép phan phéi va van chuyén khi, giam bét ganh ndng nhap khau LNG trong béi canh gia khi tw nhién thé gi¢i dang tdng manh.

Nhu cau tau ché dau ky vong tiép tuc ting trwéng tich cwe trong ndm 2025: Viéc Hoa Ky theo dudi chinh sach déc lap nang lwong dwdi théi Téng théng Donald
Trump ky vong lam tang xuét khau dau tai quéc gia nay, tir do tac déng tich cwe téi thi trudng tau chd dau, 1am ting gid cwdc tau khi nhu cau van chuyén cac san pham
dau thé va dau thanh pham tang cao. Ngoai ra, cac cang thang dia chinh trj tai khu vwc Bién D& va cac nwéc Trung DPéng co thé tiép tuc leo thang trong ndm 2025, khién
cac quéc gia nhap khau dau phai tim ngudn cung thay thé tr cac khu viec xa hon. Ngoai ra, cac xung dét dia chinh tri cling budc cac tau phai chon tuyén hai trinh dai

hon, lam tang théi gian va chi phi van chuyén.
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NGANH DAU KHi

PHAN KHUC HA NGUON GHI NHAN HOI PHUC, TUY NHIEN DA TANG TRUONG CHAM LAl

Doanh s6 ban xe tai Viét Nam Dw bao Crack Spread (USD/thung)
21,5
21
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20
19,5
19
18,5 it SO S
18
17,5
17
2020 2021 2022 2023 2024 2025F 16,5
O Doanh sb xe & t6 chay dién (chiéc) q/Q(i"b (1,6{,5 q/Q({’b q,Qr{’b q,Qq’b( q?q’b‘ q,Qq’b( r@q’b‘ Q‘lf"{( Q‘1(5§< Q‘f"{( Q,{;§<
B Doanh sb xe 6 t6 chay xédng (chiéc S F PSS I e
ay xang ( ) SO A

Ngudn: S&P Global Mobility, VAMA, EIA, Agriseco Research téng hap va du phdng

Nhu cau st dung nhién liéu dw bao duy tri 6n dinh trong nam 2025: Tai Viét Nam, mac du lwong xe dién gia tdng nhanh chéng nho sy thic day tir chinh sach

wu dai va dau tw vao ha tang sac, xe chay bang xang van chiém ty trong I&n trong tdng doanh sé ban 6 t6, dac biét & cac phan khic xe thwong mai va phé théng do

murc gia canh tranh va théi quen tiéu dung chua thay ddi hoan toan. Dy b&o trong nam 2025, nhu ciu st dung nhién liéu héa thach trong linh vuc van hanh phwong

tién giao théng sé tiép tuc tdng cao, ky vong hé tro cai thién doanh thu va bién i nhuan cta nhém doanh nghiép kinh doanh, phan phdi va ban 1& xang dau.

Crackspread ky vong duy tri 6n dinh trong nam 2025: Nhu cau tiéu thu nhién liéu tai cac thi trwong 1&n (Trung Quéc, My) dwoc ky vong sé hdi phuc trong ndm

2025. Ngoai ra, cdng thang dia chinh tri tai cac khu vic cung tng dau I&n c6 thé 1am gidm ngudn cung dau thé, gitr gia dau duy tri 6n dinh. V&i dw bao crackspread

s& khdng c6 nhiéu bién ddng I&n trong ndm 2025, ky vong bién lgi nhuan cia cac doanh nghiép loc — hda dau sé ghi nhan nhirng dién bién kha quan hon so véi

cung ky nam 2024.

Agriseco Research — Bdo cdo chién lwoc ndm 2025



e L ‘ TRIEN VONG
— MR IR NGANH THEP

i R 0 NHU CAU NOI DIA DAN DAT DA TANG TRUONG



NGANH THEP

NHU CAU NOI BIA TANG TRUVONG NHO THI TRUONG XAY DUNG KHOI SAC VA PAY MANH PAU TU CONG

< Ky vong céac Luat dau tw cong va Bat dong san c6 hiéu lwc sé& hé tro nhu ciu st dung thép

trong th&i gian toi. Dw kién khéi
cong

< Ngoai ra, néu Viét Nam ap thué Chdng ban phéa gia déi véi HRC va tén ma sé gilp tang tinh
canh tranh clia thép ndi dia, gia tang thi phan cho cac doanh nghiép dau nganh.

Dw &n cao téc My An- Cao Lanh giai doan 1 Quy 1/2025

Tuyén ndi cao tbc N&i Bai - Lao Cai véi cao tdc

Tuyén Quang - Phu Tho =1 a2

Ban hang ndi dia thép thanh pham ting S6 dw an dang trién khai tang trwéng so Tuyén Cho Mai - Bac Kan Thang 1/2025
trwwdng so v&i cung ky véi cung ky hé tro tiéu thu thép ndi dia

2.500 60% 1200 o
50% Mé& rong dwong bd cao toc Bac - Nam phia Théng 2/2025

2.000 40% 1000 Poéng doan Cao B - Mai Son

~ Al
c 30%
S 1.500 ' (| l ) 20% 80
c 10% , o
<, 1.000 0% DPau tw xay dwng dwong cao téc Dau Giay - .
(&) 60
z ' -10% Tan Phu theo phuong thire PPP QU ikt
50 u -20% 40
-30% X . | " . n p
-40% Cau Ninh Cuong vuwot song Ninh Co trén quoc Quy 2/2025

o

o

o
o

o
o

20 Lo 37B

oA A% A A A A A A A A
/\"\%/\‘&«‘5\%/\&@\q’«‘3%«“@«‘3(»«‘%@,\\0\%,\\'\\%

o

® Dy an dang trién khai * Dw an dwoc cp phép méi phia Béng doan La Son - Hoa Lién Vg R

mmm Ban hang noi dia Tang trwéng

Nguon: VSA Nguén: B6 Xay dung Ngudn: B6 Giao thong Van tai
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NGANH THEP

XUAT KHAU GAP KHO KHAN DO CAC NU'O'C TANG CUONG BAO HQO THUONG MAI VA TINH TRANG DU’ CUNG THEP
TRUNG QUOC CHUA SUY GIAM

K/

< Ldy ké 11 thang nam 2024, xuét khau thép thanh pham chi tdng 2,8%yoy, dat

Trung Quéc dw kién van sé dw thira nguén cung
trong nam té&i do nhu cau chwa hoi phuc

4 4 2 .3 X 2 < A 1.200
7,6 triéu tan, trong dé xuat khau HRC giam 31,3% svck. Xuat khau bat dau 1.000 _
giam tr thang 9/2024 khi cac nwoc &p dung thué CBPG doi voi thép Viet Nam - g0 [ ] I B e m
(T thang 8/2024, Viét Nam dbi méat véi 08 vu diéu tra phong vé thuwong mai) 3 600
400
< Theo Hiép hoi Thép thé gidi, nhu ciu thép tai Trung Qudc dy kién gidm 1% 200
trong ndm 2025 khién nwdc nay sé tiép tuc dw thira ngudn cung va ddy manh 0

z 2 2018 2019 2020 2021 2022 2023 2024F 2025F
xuat khau . ;
B San xuat ONhu cau

N ] 900 100%
1 8/8/2024 EU khéi xwéng diéu tra CBPG thép HRC 800 80%
A ) 700 60%
2 14/08/2024  An D6 khéi xwéng diéu tra CBPG thép HRC 600 l 0
. < X 500 40%
3 19/09/2024 Canada két luan cudi cung diéu tra CBPG day thép 400 20%
4 24/09/2024  Australia diéu tra thanh cbt thép can néng 388 0%
. ‘ . -20%
5 25/09/2024 My didu tra CBPG, chéng tro cAp thép CORE 108 40(;
= 0
6 3/10/2024 Thai Lan diéu tra CBPG thép khong gi can ngudi Yooaq> g» g g> o gx g g gx gk o)
‘ p gg guc VoV W Y &‘b\q' &,\\‘1/ ,(b\q’ &q\‘b &\Q\’D &\,\\‘b
7 14/10/2024 Malasia khéi xwéong dieu tra CBPG thép day
8 30/12/2024  An Do khéi xwéng didu tra thép can phang B Xuét khau (nghin tan) Téng trwdng
Nguén: Cuc phong vé thwong mai Nguédn: VSA, Agriseco Research téng hop
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NGANH THEP

BIEN LOI NHUAN GOP NGANH TIEP TUC CAI THIEN NHO GIA NGUYEN VAT LIEU PAU VAO GIAM MANH HON GIA BAN

< Nam 2024, gia quang sat gidm 25% va gia than cdc gidm khoang 34% tlr dau nam, gia thép dau ra chi gidm khoang 3-5% gilp bién loi nhuan gop
cac doanh nghiép duwoc cai thién

% Theo KPMG, gi4 than cdc sé gidm 9% trong ndm 2025 xudng con 228,4 USD/tan nhé& nguén cung hdi phuc. V&i quang sat, nam 2025 dat 95
USD/tan, gidm gan 14% do nhu cau tai Trung Quéc van yéu (Theo Goldman Sachs)

< Trong khi do, gia thép ndi dia duwoc dw bao di ngang va co thé tang tré lai cudi ndm 2025 nhd nhu ciu tir thi tredng xay dwng trong nwédc va cac
dw &n trong diém khéi cong

Gia quang sat va gia than céc dwoc dw Gia thép CB300 (d/kg) Bién lgii nhuan gop
bao giam trong nam 2025 9 2506
(don vi: USD/tan) 17.000
115 260 16.000 20%
15%
110 250 15.000 i > —
105 240 10% d
14.000
100 230 50
13.000
95 220
12.000 %
90 210 : 5%
85 200 11.000 Qq/q' Q‘-{)’ Q({)’ Q({)/ Q({’b Q({’b Qq:b Q({’b Qq’b‘ Qq’b‘ Qq’b‘
S PN 2N 2N S N N N S 2N %
80 190 NY 97 9 & NT Q7 O & NS 97 9
2024 2025f 2026f 2027f 10.000 SO A A ¢
0 025 026 0 2020 2021 2022 2023 2024
. o P — HPG HSG NKG
= Quang sat Than coc
Nguén: Goldman Sachs, KPMG Nguén: Fiin Pro Nguén: Fiin Pro
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NGANH THEP

CO HOI TANG TRUONG T MO RONG CONG SUAT

Viéc mé& réng cong suat sé la dong lwc tang trwdng trong dai han cho cac doanh

< Vo&i ky vong nganh Bat dong san trong nwdc phuc hdi va Bd Coéng nghiép nganh theép
thwong sé thwc hién ap thué CBPG dbi véi san phdm thép ma (AD19) va
, R , , . ; R ; . p z . - A CA ;'\t t = t;’\
thép cudn can nong (AD 20) trong nam 2025, cac doanh nghiép thép m¢& ong suat (trigu tan)
réng cong suéat sé nam bat dwoc co hdi gia tang thi phan khi nganh thép o
hai oh Dung Quat 2- Hoa Phat 2022-2024 5,6
0i phuc.
Nam Kim Phu My- Thép Nam Kim 2024- 2025 1,2
% Nam 2025, nha may Dung Quéat 2 cua Hoa Phat sé di vao hoat dong giai ) .
Thép 1a ma Pha My- Tén Béng A bau nam 2025 1,2

doan | v&i cong suat 1,4 triéu tAn/nam
Nguébn: BCTN céc doanh nghiép

Cac vu didu tra CBPG do Viét Nam kh&i xwéng Nha may Dung Quét 2 ciia HPG di vao hoat déng gitp dwa doanh
; i nghiép lén top 30 cac doanh nghiép san xuéat thép cé cong suat
thiét ké I&n nhat thé gioi

S . > 16

San pham diéu tra f " ién do Quéc gia xuat xir 14

12

) S 10

Thép ma 14/06/2024Dang didu tra [l e, (R e

Quoc @

— 6

Thép cudn can néng 26/07/2024Dang diéu tra Trung Quéc, An Do 4

2

. e Gia han ap thué thém Trung Quéc, Han 0
Thép phd mau, ton mau 2412012024 " . Quég 2023 2024 2025f 2026f 20271 2028f

Nguén: Cuc phong vé thuong mai Ngudn: HPG
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TANG TRUONG QUY MO, TAO PA BUT PHA

Tdng tai san va vén chd s& hivu cla nganh chirng khoan khéng ngirng
tang trwdng tr 2013 cho dén nay.

Hiéu qua hoat ddng nganh dwoc duy tri, dac biét la tr mirc day nam
2022. Hé s ROA & mirc 4% va ROE gan 10%, cho thiy hiéu qua hoat
dong cua nganh dang dwoc cai thién.

Doanh thu va LNTT toan nganh trong 3 quy dau clGa 2024 da c6 sy cai
thién so véi cung ky nam 2023, phan anh sy tang trwedng tich cwc cia thi
trvdng chirng khoan va hiéu qua kinh doanh ctia cac céng ty trong nganh.

CTCK ting v6n Ié&n trong nam 2024

+ V6n diéu | cii: 2.179 ty dbng

<
Tc BS + Vé6n diéu I& hién tai: 19.613 ty ddng
+ Ké hoach tang vén 2025: TCBS du kién chao ban 119 CP

me——y riéng 18, nang VDL 1én 20.802 ty déng, thdi gian thuwe hién
trong quy | va quy 11/2025

g S + Vén didu 16 cti: 18.130 ty ddng
+ Vén didu I& hign tai: 19.638 ty ddng

Nguédn: Agriseco Research téng hop

NGANH CHUNG KHOAN

Quy md nganh chirng khoan
(Porn vi: Ty dong)
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Két qua hoat dong kinh doanh nganh
(Porn vi: Ty dong)

50.000
45.000
40.000 — —
35.000
30.000
25.000
20.000
15.000
10.000

5'°‘?°|‘|.|_|-|_|.H.Hl lHl [l I 1 II

Nam Nam Nam Nam Nam Nam Nam Nam Nam Nam Nam 972024
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

ODTT WLNST - ngusn: Fiinpro, Agriseco Research téng hop
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NGANH CHUNG KHOAN

LUAT CHUNG KHOAN SUA POI: TANG TiNH MINH BACH VA THU HUT NHA PAU TV

% Chung t6i ky vong rang Luat Chirng khoan stra dbi sé tao ra nén tang virng chac dé nang cao tinh minh bach cta thj trwdéng, qua d6 thu hiat sy quan tam va
dau tw manh mé tir ca cac nha dau tw trong nudc va qubce té, gop phan thic ddy sy phat trién bén virng ctia cac CTCK trong nam 2025.

Noi dung thay déi chinh

banh gia tac doéng

Thém huéng dan vé nha diu tw chuyén
nghiép (Khodn 3 va Khoan 9, Diéu 1, Luéat
56/2024/QH15)

Luat hoa hanh vi thao tung TTCK (Khoan 1,
Piéu 1, Luat 56/2024/QH15)

B& sung trach nhiém cua té chirc, ca nhan
lién quan dén hé so, tai liéu bao cao
(Khoan 4, Diéu 1, Luat 56/2024/QH15)

Co ché dbi tac bu triy trung tam (Khodn 17,
18, 19, Diéu 1, Ludt 56/2024/QH15)

- B6 sung quy dinh vé NDT nwéc ngoai

- NDT c4 nhan chuyén nghiép dwoc tham gia mua/giao dich/chuyén
nhwong TPDN riéng lé thudc trwdng hop sau: (1) TPDN riéng I1é co
xép hang tin nhiém va tai san ddm bao, (2) TPDN riéng |& c6 xép
hang tin nhiém va c6 bao 1anh thanh toan cta t6 chirc tin dung.

Luat hoa ndi dung vé hanh vi thao tung TTCK quy dinh trong Nghi
dinh 156/2020/ND-CP.

B sung trach nhiém cla ca nhan/té chirc tham gia vao (1) qué trinh
lap; (2) tiép nhan, xt ly, chap thuan; (3) tw van; (4) kiém toan, soat xét
ho so, tai liéu bao cao.

Quyét dinh thanh 1ap cong ty con va té chirc, phan cdng nhiém vu
thwe hién bu trtv, thanh toan giao dich chirng khoan.

B&o vé nha dau tw nhd 18, gidm rdi ro tlr cac san pham
tai chinh phirc tap, tang chét lwgng vén thi trwéong.

Cai thién tinh cong bang va minh bach, ngan chan cac
hanh vi lam méo mo gia trij thi tredng.

Cai thién tinh minh bach, giup nha dau tw tiép can
théng tin day da, kip théi, nang cao niém tin vao thi

trwong.

Giam thiéu rii ro va dam bao thanh toan an toan cla
thi trwdng va cac giao dich chirng khoan.

Ngudn: Luat 56/2024/QH15,, Agriseco Research téng hop
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NGANH CHUNG KHOAN

MAT BANG DINH GIA HAP DAN, CUNG CAU CHUYEN NANG HANG THI TRUONG

< Nam 2024, sb tai khoan chirng khoan dat gan 9,3 triéu, cung mdrc ting S6 tai khoan chirng khoan tham gia thij trwong

trwdng phuc hdi phan anh thi trwong van con hap dan nha dau tw. Véi  10.000.000 9.297.988  70%

tiém nang nang hang thij trwéng vao nam 2025, kha nang TTCK s& don  8.000.000 7.292.361 ggzz
thém sé lwong Ién nha dau tw gia nhap, thu hat d’bng tién va tdng thanh  6.000.000 310911 40%
khoan. Bay la mét trong nhirng tin hiéu tich cwc doi véi HDKD cua CTCK 4 000.000 07714 _ 30%
trong thoi gian toi. 5 000.000 . / igjﬁ;

“‘ > X > N > v N T > > DN - 0%
Chi s6 P/B, P/E cua nganh & muc trung binh so véi lich str, mo ra tiem N&m 2020 N&m 2021 N&m 2022 N&m 2023 N&m 2024

nang tang gia va co hdi cho nha dau tw chién lwoc, dac biét 1a vén ngoai
gia nhap thj trwdo'ng trong nam 2025.

L)

=S4 tai khoan chirng khoan ~ ——% t&ng truéng

Ngudn: VSD, Agriseco Research téng hop

P/B P/E
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2,00 T T T T AT P
. 25,00
1,50 f\,f‘\ /VV/\ 2000 — T e
1,00 15,00 AM
0,50 1000 *\J M Y A
5,00
0’000 R S N N T T S S S N M A 0,00
T I DDA QA& QOO Q O O O O N AN AN N 4 A N NS D S S D N W
S S I I i R g R N i R R I O I O L I L U R R R R R R R R R LR R R
FIFFFFFIFFFFFFFFFFF P& \&\ \&\ \&\ \Qr»\ \Qr»\ \Qr»\ \6»\ \Qf»\ \Qm\ \Qm\ \Qw\ \Qw\ \Qw\ \Qw\ \Qw\ \Qw\ \Qw\ \Qw\ \Qw\ \Qm\
A F AN INIFIIOINIF/IONINIF/S A I S N A P P NS P PO NS P IO
—P/B Mean (-1) Stdv =~ — - - (+1) Stdv P/E Mean (-1)Stdv = - - (+1) Stdv

Ngudn: FiinProX, Agriseco Research téng hop
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NGANH CHUNG KHOAN

CO HOI CUA CAC CTCK SAU KHI NANG HANG THI TRUONG

1 Thu hat dong vén nwéc ngoai

Phat trién da dang dich vu tai chinh

2

3 Tang thanh khoan thj tredng

4 Nang cao vij thé va uy tin trén thj trwérng quoc té
5 M& réng co hdi hop tac qudc té
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NIEM TIN TIEU DUNG PHUC HOI



NGANH TIEU DUNG & BAN LE

BU'C TRANH TIEU DUNG HOI PHUC RO NET VE GAN TOC PO TRUOC COVID

60.0h@C d6 ting trwéng ban 1& hang héa so v&i cung ky tré vé gan mirc trwéc Covid Ty 1¢ that nghiép sut giam so v&i hoi gitra nam

40,00%

20,00% 11.46% 9,35% T1/2025

5%

0,00%

-20,00%

8%

-40,00%

DO 9O D9 O NV O NV VO NN NN AV VAV DD D% ax % X
SRS SR R SRR IR AR R AR AR U U U R VIR R VR VIR VAR U R
R ST QY PRV Y R VD NV P VT QY R VT gV R VS 0%  10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Ban lé hang hoa Dich vu lwu trd, an ubng Dich vu 1% hanh EToan thoigian OBanthdigian OTw doanh toan thoigian B Théat nghiép
Dich vu khac Tbng mc ban 1& hang héa

Nguén: GSO, Agriseco Research téng hop Nguén: Mekong Research

Téng kim ngach xuat nhap khau Viét Nam (Ty USD/thang)

%0 Niem tin ngwi tiéu dung phuc hoi
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Ngudn: Tdng cuc théng ké, Agriseco Research tdng hop Nguén: Mekong Research
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NGANH TIEU DUNG & BAN LE

CAC NGANH HANG TRONG NU'O'C BPEU HOI PHUC SO VOI CUNG KY, NHU CAU THIET YEU PU'QC LU TIEN

Lo Tang trwédng nganh FMCG (% yoy) S6 lwong 6 t6 tiéu thu (xe/quy)
0
o~
120.000 \
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E= Tang san luwong (%) C—Tang gia ban(%) Tang doanh thu (%) E2020 02021 O2022 ©2023 ©O2024
Nguén: Nielsen Nguén: VAMA, Agriseco Research téng hop
Doanh thu ctia PNJ dai dién sirc cdu nganh hang trang strc (ty déng/thang) Doanh sé cua Thé gidi di ddng, Pién may xanh va FPT shop dai
dién strc cau nganh hang dién tir (ty déng)
5.000
140.000
4.000 120.000
3.000 100.000 77.648
2,000 . £0.000 74.586 :
P&.-—/ 60.000
1.000 /‘\\/’
40.000
0
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0
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Nguén: PNJ, Agriseco Research téng hop Nguébn: MWG, FRT, Agriseco Research téng hop

% Hang trang strc: Tinh riéng ban Ié trang strc trong 11 thang cia PNJ tang 15,9%

7

< Hang dién may: MWG ghi nhan doanh sb db dién lanh, d6 gia dung, dién thoai, may tinh xach tay héi phuc trong khi db dién t& tdng truéng am
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NGANH TIEU DUNG & BAN LE

CAC CHUOI BAN LE DU CO SU LECH PHA NHUNG PIEM CHUNG DA CO LAl

S6 lwong clra hang cta chuéi Win va Bach héa xanh S6 Iwong clra hang chudi nha thuéc Long Chau S6 lwong clra hang chubi trang strc ctia PNJ
1000 (s6 diém ban) va nha thudc An Khang (s6 diém ban) (s6 diém ban)
3500 2.000 440
415
3.000 420
2500 1.500 400 391
2.000 m 380
1.000 362
1.500 360
339 341
1.000
o | H H |
- 2020 2021 2022 2023 Q3/2024 : . A 300
2020 2021 2022 2023 Q3/2024 2020 2021 2022 2023 11T/2024
BWCM BBHX mLong Chau @An Khang mS6 clva hang PNJ
Ngudn: MSN, MWG, Agriseco Research téng hop Nguén: FRT, MWG, Agriseco Research téng hop Nguén: PNJ, Agriseco Research téng hop

7

< Chudi bach héa: Bach hda xanh sau khi tdi wu mé hinh d3 tr& lai gia tdng s lwong clva hang trong nam 2024, xu hwéng mé rdng thi truéng tai mién
Trung va hwéng téi thi tredng ban 18 tai mién Bac. Winmart tiép tuc tdi wu hé thdng, chiém linh thj phan minimart nh& WinMart+ Rural va mé hinh WiN,
cobng ty da bat dau co 1ai sau thué trong Q3/2024.

< Chudi ban lIé dwoc pham: Long Chau phat trién nhanh sb ctra hang khi chirng minh dwoc hiéu qua cia mé hinh phat trién chudi; ngwoc lai cac di tha
khéac trong dé cé An Khang ctia MWG sut gidm sé clra hang do gia tdng canh tranh. Chuéi nha thudc Trung Son méi gia tang I&n gan 200 cira hang
trong nam 2024 do dau tw t Han Quédc, 1am gia ting canh tranh tai cac tinh thanh phia Nam.

< Chudi ban 1é trang strc: PNJ c6 loi thé vé quy md va nang lwc phat trién so véi cac clira hang truyén thdng nhd do lién tuc gia tdng sé lwong clra

hang, chiém Iinh thj phan tlr cac chubi nho 18.
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NGANH TIEU DUNG & BAN LE

S HOI PHUC PHAN ANH TRUC TIEP LEN KQKD CUA CAC DOANH NGHIEP TREN SAN

Doanh thu va l¢ii nhuan cac doanh nghiép

O laberlidadbahaaiy . Hiéu suat ndi bat ciia mét vai cé phiéu trong nam 2024
nganh tiéu dung — ban lé trén san hoi phuc ro rét
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250.000
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19.000 HNE 0
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17.000 NAF IS 42%
|
210.000 15.000 MWG I 44%
H 13.000 PNJ 6%
190.000 MSN 1 4%
11.000
PET 9% W
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170.000 MML -24% I
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CTF -27% I
150. .
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o5 g o S
s dFFFdFFTd SR LTG 171%
=== Doanh thu (Tf/ déng) Loi nhuan (T)’/ déng) -100% -50% 0% 50% 100% 150% 200% 250% 300% 350%
Nguén: Fiinx, Agriseco Research téng hop Ngudn: Agriseco Research téng hop
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NGANH TIEU DUNG & BAN LE

DPIEM SANG KY VONG KiCH THICH NHU CAU TIEU DUNG

Dw bao lai suat toan cau xu hwéng giam (1ai suat: %) Nghi quyét 174/2024/QH15 dwoc thong qua, giam thué VAT t&i 30/06/2025
g %
B TR
il Y T —— L ZE P, T i
4 ...... B
3
2
1 % ;
GIAM THUE GTGT
0
Ql.24 Q224 Q324 Q424 QL25 Q225 Q325 Q425 Tﬁ' 10% CON 8%
e MY Chau Au Trung Quédc Nhat Ban
Ngudn: Tradingview, Agriseco Research téng hop Ngudn: Media, Agriseco Research téng hop
Chi s6 coéng viéc chwa thwc hién lién tuc > 50 (ting trwéng Gia tri thi trwro'ng thwoong mai dién twr (dvt: ty USD),
so v&i thang trwédc), ky vong tao dong lwc gia tang viéc lam Viét Nam ky vong la quéc gia hang dau cho TMPT phat trién
180
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60 -
.y 120
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0 |H mﬂmﬂﬂm Hm@n@
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Nguén: Cimigo Nguén: International Trade Association, Agriseco Research téng hop
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TRIEN VONG
NGANH CNTT - VIEN THONG

DINH HINH XU HPONG MO




NGANH CONG NGHE THONG TIN — VIEN THONG

DOANH THU NGANH CNTT VIET NAM DU BAO TIEP TUC TANG

< Trién vong nganh CNTT dw bao duy tri ting hai chir s6 nam 2025 b&i xu hwéng Al, chat ban dan, 5G: Doanh thu toan nganh céng nghé 2024 13 167 ty
USD (+13,2% yoy), vuot ké hoach ca nam dé ra nhe déng gép chinh t linh vuc cdng nghiép céng nghé sb (cong nghiép ICT) tdng 14% yoy. Doanh thu ndm
2025 dw bao dat 185 ty USD (+11% yoy) nhd cac yéu td (1) Xuat khdu phan mém tiép tuc tang khi nhu cau chi tiéu cho chuyén dbi sé & céc thi tredng dbi tac
I&n nhw Nhat va APAC duy tri da tang, My va EU phuc hdi; (2) Céng nghé théng tin trong nwéc phuc héi cung véi xu hwéng chuyén déi sé ctia Chinh pha va
DN; (3) Nén tang ha tang sb phat trién khi mang 4G, 5G dang dwoc thwong mai hda va nhiéu trung tam di liéu di vao hoat ddng trong vai ndm tdi sé gia tang
ty 1& st dung Internet, gitp tdng doanh thu [inh vwc vién théng; (4) Hwéng loi tir dong vén FDI gia tdng céng nghé cao Al, chat ban dan vao Viét Nam trong
chién lwoc “Trung Quéc +17.

Dw bao Doanh thu toan nganh céng nghé Viét Nam Dw bao doanh thu cong nghiép ICT
bvi: Ty USD bvi: Ty USD
185,37 169
167 152
135 148 142 126 131 133
125 113
103 112 I I
2018 2019 2020 2021 2022 2023 2024  2025F 2020 2021 2022 2023 2024 2025F

Ngubn: B6 TT&TT, Agriseco Research téng hop
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bv: Ty USD

NGANH CONG NGHE THONG TIN — VIEN THONG

HUONG LOI T CHI TIEU CONG NGHE THUC DAY BO1 Al VA XU HPONG CHUYEN DOI SO TOAN CAU

%

> Chi tiéu cong nghé dw bao tang manh nh& Al tao sinh: Dy bdo nam 2025, chi tiéu cho cdng nghé toan cau duw kién tang 9,3% svck - me ting I&n nhat
cua thé ky, thuc ddy mot phan bi Al tao sinh (Gen Al). Trong dé, chi ti&u cho mang phan mém, dich vu CNTT tang 11% nhé& yéu tb tng gia, va cac khoan
dau tw vao Al. Chi tiéu cho trung tdm di liéu wéc tdng cao 15% trwédc nhu cau vé co s& ha tAng cua Al tao sinh. Thij trwdng Gen Al dw bao sé dat tbc do

tang trwdng kép 42% CAGR 2023 — 2032F (theo Bloomberg Intelligent).

L)

> Xu hwéng chuyén déi sé (CDS) tang trén toan cau: dy bao tang trvdng kép 16% giai doan 2022 — 2027 (theo IDC) dwoc thuc day béi cac cong nghé

méi: Al, 5G, Cloud, Bigdata, Blockchain, loT. Cac cdng nghé méi dy kién tang trwdng manh hon 20%/nam CAGR (2022 — 2027) giup thuc day qua trinh

chuyén dbi sb toan cau. Cac thi trudng chau My, EU, Chau A dw kién tang chi tiéu manh cho CBS.

Xu hwéng chinh trong twong lai

Toc doé tang trwdng chi ti€u céng nghé toan cau Al Cloud, Bigdata, Blockchain

3.000
+42%
2.500 Generative Al CAGR
2.000
1.500
1.000 :
CAGR:15°/0
500 l I +20%
— ll_l II_I nl BR B CAGR

2020 2021 2022 2023 2024F 2025F
BDT DV cong nghé, phdn mém O Trung tdm di liéu (DC)

Nguén: Gartner, Agriseco Research

Ngudn: Bloomberg, Agriseco Research téng hop

Chi tiéu cho Chuyén dbi s6 tiép tuc tang
(dv: triéu ty USD)

2022 2023 2024F  2025F  2026F  2027F

EDX ONon-DX

Nguén: IDC, Gartner, Agriseco Research téng hop
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NGANH CONG NGHE THONG TIN — VIEN THONG

TIEM NANG PHAT TRIEN CHUYEN DOI SO TAI VIET NAM VAN LON

< Tiém nang phat trién cong nghé va chuyén doéi sé tai Viét Nam: Viét Nam tiép tuc duy tri thé manh vé co cu dan sb tré va ty 1&é si dung Internet
cao; tang trudng kinh té 6n dinh; sw hd tro' clia Chinh pha trong phat trién kinh té sb.

L)

% Xu hwéng chuyén déi s6 ting manh khi Chinh phi ddy manh dau tw. Téc do tang trwdng chuyén ddi sb tai Viet Nam 2023 tdng nhanh nhét khu vic
Poéng Nam A trong 2 nam gan day vaéi tbc do 20-40%, gap 3,5 lan téc dd tang trwdng GDP. Kinh té sb da déng gop khodng 19% vao GDP 2024 va nam
2025 dy bao dat hon 20%. Lan séng chuyén dbéi s6 da lan rong trén tat ca linh vie kinh té - xa hdi. Cu thé, chi sd chuyén dbéi sé qudc gia cha Viét Nam
cling gia tdng hon 50% t&» mac 0,48 1&n 0,75 nam 2023. Chinh phu ciing danh 10 nghin ty déng trong Chwong trinh phuc hdi, phat trién KTXH cho phat
trién ha tang sé.

Téc do tang trwdng CDS tai Viéet Nam (% yoy)

Chi s6 chuyén déi s6 qudc gia ctia Viét Nam
40% 38%

0,8 0,75
35% 0,71
0,7
30% 0,61
0,6
25% 0,48
0 0,5 ’
20% 19%
0,4
15%
10% 0.3
5% 0,2
0% e 0,1
2022 2023 0
mViét Nam Oindonesia OMalaysia ©Philippines @Singapore mThai Lan 2020 2021 2022 2023
Nguédn: Agriseco Research téng hop Ngudn: Agriseco Research téng hop
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NGANH CONG NGHE THONG TIN — VIEN THONG

VIET NAM HPONG DEN CHUYEN DOI SO TOAN DIEN

Muc tiéu chuyén doi s6 Viéet Nam dén 2025, dinh hwéng dén nam 2030

20% Kinh té sb chiém 20% GDP L PR % -100° Mang Internet cap quang phd 80 —
° Tr& thanh quoc gia so, S0 100%
70 Viét Nam thudc 70/193 quéc gia dan on dinh va thinh Phé cap Phd cap dich vu mang 4G/5G va dién
dau vé Chinh phu dién tcr vuwong, tién phong thr - thoai di d6ng théng minh
80 — 100% Phat trién Chinh phii s v6i chuyén dbi nghiém cac cong nghé > 50% Ty I& dan sé c6 tai khoan thanh toan
80% dich vu cdng; 90% hd so cong va mo hinh ma&i dién tor

viéc; 100% CSDL quéc gia

Dw bao doanh thu kinh té sé Viét Nam (ty USD) Muc tiéu déng gép cua kinh té sé vao GDP
200 35%
30%
%
160 90 - 200 30%
25%
20%
120 19%
= 14,30% 16,50%
80 15% b
10%
36
40 31
] N . I
., N 0%
2022 2023 2024 2030 2022 2023 2024 2025F 2030F

Nguén: Google, Temasek va Bain & Company, B6 TT&TT, Agriseco Research téng hop
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NGANH CONG NGHE THONG TIN — VIEN THONG

HOAT DONG VIEN THONG TANG TRUONG NHO DAY MANH DATA CENTER (DC) VA MANG 5G

< Data center (DC) dw kién sé ting trwéng manh wéc tang trwdng kép 11%/nam CAGR giai doan 2022 — 2028 (theo Research & Markets). Tdc do tang
cao nhd (1) Nhu cau vé lwu lwong di liéu tai Viét Nam tdng manh trong bdi canh cac nén tdng cong nghé phat trién (4G, 5G, Al, loT, Bigdata); (2) Cac
chinh sach ctia Chinh phu giup dady manh dau tw phat trién ha tang DC (NQ 175/NQ-CP phé duyét Dé an Trung tam di¥ liéu qubc gia; QD sb 36 vé Quy
hoach ha tang théng tin va truyén thdng thoi ky 2021 — 2030; Luat An ninh mang théng qua; (3) Ngudn cung DC quy mé I&n sé tiép tuc gia tang dé dap
ing nhu cau (dw kién khoang 4 dw an mai hoan thanh giai doan 2025 - 2026 tai TP. HCM, Ha Nai). Ky vong doanh thu céc céng ty vién théng dang mé&
rong quy mo DC sé tang trwdng khoang 11-15%/nam.

< Phat trién 5G: Hé th6ng mang dwoc thwong mai 5G ky vong sé gitp thuc day qua trinh chuyén déi s6 manh mé tai Viét Nam, tao déng lwc méi cho téng
trwdng kinh t&. Nam 2025, mang 5G cé thé dong gop vao tang trwéng GDP tir 7,3 — 7,4%. Theo d6, ching t6i dw bao cac DN vién thdng va xay lap ha
tang 5G sé dwoc hwédng loi tich cuwe trong twong lai nhé ty 18 va sb lwong thué bao s dung internet gia tang.

Dw bao tang trwo’ng.th! trwong Data center tai e — Téng DC | Quy m6 ting dw | Néi dung
Viét Nam n . X )
; nghiép kien (so rack)

"2 1,037 Viettel 14 -> 15 11.600 -> 17.000  Duw kién xay thém DC Cua Chi 6.000 ty nam 2025
5 0,: wlocp‘GR VNPT 13 9.000 Xay dung VNPT IDC Hoa Lac
g FPT Telecom 3->4 4.000 -> 7.600 Dw kién khai trwong DC Tan Thuan 2025
§ 00 VNG 1 410 VNG hop tac véi ST Telemedia Singapore mé
g o4 DC STT VNG HCMC 2 vao 2026

0.2 Google - - Can nhac xay DC tai TP.HCM

0 CMC Telecom 3 3.000 Xay dwng DC Tan Thuan
2022 2028 Mobifone - - Ké hoach xay DC I&n tai Hoa Lac

Ngudn: Research and Markets, Agriseco Research téng hop Nguén: Agriseco Research tdng hop
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L)

NGANH CONG NGHE THONG TIN — VIEN THONG

VIET NAM TIEM NANG TRONG PHAT TRIEN NGANH BAN DAN, Al THU HUT VON FDI CONG NGHE CAO

Xu hwéng phat trién nganh chat ban dan: Céng nghé ban dan la nén tang cla thé gidi hién dai, huyét mach cta kinh té sé, quy mé thj tredng ban dan toan
cau dat 745,5 ty USD ndm 2024 va dat 2033,5 ty USD vao nam 2033, tdng trudng CAGR 12%/nam. Tiém nang ting trwdng I&n cha nganh rat I&n trong twong
lai. Nganh ban dan hwéng loi tr sw bung nd cac thj truébng méi nhw Trung Quéce, An D6 va sw lan rong clia cac cdng nghé méi nhw Al, 5G hay loT. Tuy nhién,
thach thirc tr sy cham tré kinh té toan cau va nguy co gian doan chudi cung &ng.

Viét Nam dwoc danh gia cé nhiéu tiém nang phat trién nganh ban dan: (1) Vi tri dia chinh tri, kinh t& quan trong; (2) Ngudn nhan Iyc tré ddi dao va trinh do
cao (Phat trién nguén nhan lwc cho nganh ban dan tai Viét Nam dén ndm 2030 véi muc tiéu dao tao 50.000 k§ sw nganh ban dan); (3) Loi thé tr ngudn dat
hiém co trir lwong dirng thir hai thé gidi, chi sau Trung Quéc (theo Cuc Khéo sat dia chat MY); (4) Ky vong thu hat ngudn vén FDI cong nghé cao; (5) Chinh phu
hd tro dé thuc day sw phat trién cGa nganh. Hién nay, linh viec ban dan tai Viét Nam da va dang thu hat cac tap doan hang dau thé gi¢i Nvidia, Intel, Samsung
tang cwong dau tw. Viéc Chinh phi tap trung dady manh hop tac véi Nvidia xay dwng trung tam Al sé thuc day tiém ndng ctia nganh. Theo dé, cac cong ty hoat
dong trong chudi gia tri nganh ban dan (cung cip nhan lwc, thiét ké, san xuét, Iap rap) ky vong sé dwoc hwéng loi true tiép.

Quy mé thij trwéng ban dan toan cau Quy mé thj trwéng ban dan Viét Nam (ty USD)
giai doan 2023 - 2033 (ty USD) 8.00
2500 ()
7,00 CAGR: 6,1%
2000 6,00
2 5,00
. (\)
1500 CAGR: A 4,00
1000 3,00 I
2,00
1,00 l
0 0,00 . -
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
Ngubén: Crispldea, Agriseco Research téng hop Nguén: Technavio, Agriseco Research téng hop
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NGANH LOGISTICS

THU'C TRANG NGANH LOGISTICS NAM 2024

Tinh trang tic nghén cang tai Péong Nam A trong Céc tau phai lwa chon hai trinh khac, vong qua Mii Hao
dau nam 2024 va dan ha nhiét trong nira cudi nam Vong khién quang dwong dai hon gan 6.000 km va thoi
gian lau ho'n gan 10 ngay

=== Using Suez Canal Around Cape of Good Hope
Ay, 18,520km / 25.5 days 25,002km / 34 days
3 T b ADE, A
‘I*l « € - 7'\‘,‘ » '¢ Kénh dao Suez : o Y
= ‘ “.L ,
. W *\rq By 22 TR s e % /)"‘/
- ~ ’\\ \I - M e Y -
\‘ ~ S - ~ N S - . - & \ P
N o N i Wi Bién Do ® - N !
k \fﬂ, -~ > / l N = ‘ b ” ;
S :
i S U N P
MU !,h Sat 4 \\ ’ 77
>N \\ \\ A O ¢ o :/, y/, {
\ w! \ X e PaN L £
t N A \\ ¢ %
\ ’ sy x /r
rf — .~ y i -
\ = - < NG -
g‘ w) = S - clP v */
Mi Hao Vong "
Nguén: Xeneta, Marine Benchmark Nguén: VLA
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NGANH LOGISTICS

THU'C TRANG NGANH LOGISTICS NAM 2024

Trong nira dau nam 2024, gia cwdc van tai ting manh do xung doét tai bi§n do, han han tai kénh dao
panama. Tuy nhién, gia cwéc da ha nhiét tir Q3.2024 do tinh trang tac nghén cang giam bét

Zoom All &m ¥TD 1y 2y 3y Sy 10y Reset zoom

15K
12,58
106

T.58

Indemw

2,58

lan ‘23 Apr'23 Jul 23 Oct 23 Jan ‘24 Apr ‘24 Jui 24 Oct 24
— Composite — Shanghai to Rotterdam - Shanghai to Genoa Shanghai to Los Angeles
— Shanghai to New York — Rotterdam to Shanghai - Los Angeles to Shanghai — MNew York to Rotterdam

— Rotterdam to New York
Nguén: MacroMicro

Agriseco Research — Bdo cdo chién lwoc ndm 2025




NGANH LOGISTICS

TRIEN VONG NGANH LOGISTICS NAM 2025

K/

< 8San lwong container dwoc ky vong tiép tuc tich cwe trong nam 2025 nhé cac cum cang chinh & Hai Phong hay Cai Mép Thi Vai hap thu
dwoc nhu cau xuét nhap khau hang héa tai khu vic Cong nghiép héa & Béng Bang séng Hong hay Péng Nam B6. Kim ngach xuét nhap khau
cling dwoc ky vong tang trwdng trong nam 2025 bat chap ap luc vé thué quan dwdi théi Trump 2.0. Viét Nam sé 1a diém dén thu hat dong von
FDI va chudi cung (rng dich chuyén khéi Trung Quéc.

San lwong container qua cang Viét Nam Kim ngach xuat nhap khau (ty USD)
3,5 45% 80,00

3 40% 70,00

35%
)5 0 60,00
30% 50,00
2 25%
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Ngudn: Hiép hoi Hang hai Viét Nam, Téng cuc Hai quan, Agriseco Research téng hop
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NGANH LOGISTICS

TRIEN VONG NGANH LOGISTICS NAM 2025

< Tang trwéng céng suat tai cac cum cang chinh:

- Cum cang Hai phong: Giai doan 3 cdng Nam Dinh Vi ciing dang dwoc GMD tién hanh xay dwng, dw kién di vao hoat dong tr cudi 2025, dy an
s& nang téng coéng suat thiét ké 1&n 2 triéu TEU/nam, c6 kha nang tiép nhan c& tau container I&n t&i 48.000 DWT. Ngoai ra, tai khu viec Lach Huyén,
Bén container sb 3&4 (PHP) va bén sb 5&6 (Hateco) cling du kién c6 thé khai thac trong nira dau ndm 2025.

- Cum cang Cai Mép — Thi Vai: Tiép tuc cai thiéu hiéu suat hoat déng cac cang hién tai. Dy an Gemalink 2A, céng suat 600.000 TEU/ndm dw kién
s&m nhat dén nam 2026 méi cé thé khai thac.

Cing Ng ™ b Cum cang Hai Phong Q Q SP-PSA Cum cang Cai Mép - Thi Vai
SITV

o ang Chua Vé Cau Bach Pang
6 o 10.000 D i
Cang Green d H
4 20.000 DWT ’3,5
Cang Hai An /
ﬁ ; O 120.000 DWT —
cin lse‘oo i Qrccr-Tcn'
Cang PTSC Dinh Vi :
Calng Dinh Vi Q ;.Cing Nam Hai Binh Vi A 160.000 DWT
Cang Tan Vu Ludng hang hai ”L
\ o Q (), Céng M,::‘;ooo i \ 145.000 DWT "’%,. L N
Cang VIP Green Q iy Nam Binh Vi - 4= \ S
4= - \ X
200.000 DWT Q TCTT

Cau Tan Vi - Lach Huyén Q )
e = Q CMIT
Cac bén cang Lach Huyén

250.000 DWT\' Q ssIT

'Gemalink

Nguén: Google maps
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CHUONG IV:
CO PHIEU TIEM NANG




CO PHIEU TIEM NANG

CTCP VINHOMES (HSX: VHM) — GIA MUC TIEU: 55.000d/cp

Gia tri hop dong da ky va doanh s6 ban
hang chwa ghi nhan VHM (nghin ty dong)

< Doanh sé ban hang 2025 dw bao sé tiép tuc ting: Doanh sb ban hang 2025 dw bao dat 140
khodng 80 — 90 nghin ty déng, tap trung chd yéu t» Wonder Park, Royal Island, Ocean Park 2, 120
3. Doanh s ban hang nhung chwa ghi nhan tinh dén Quy 3/2024 1a 123.000 ty ddng (+60% yoy) 0 N

duy tri tdng cao trong dé Royal Island chiém 41%, OCP 2,3 chiém 23%. Cac dw an hién hiru va Eg

mé& ban mai sé 1a yéu td thiuc ddy doanh sb ban hang tang trwdng, qua dé gitp duy tri trién vong 40

tang trwdng KQKD ctia VHM. Dy bao LNST VHM nam 2025 dat 32.000 ty déng, twong duwong ~ 2° H

EPS khoang 7.800 dong/cp. ° 2020 2021 2022 2023 9T/2024
< VHM cé vi thé I&n trong nganh bat déng san dan cw va tiém nang tang trwdng dai han nho mDoanh s6 ban hang  ©Doanh sé chua ghi nhan

quy dat dang quan ly khodng 19.600ha tai Viét Nam. VHM dang tiép tuc trién khai mé& réng quy

d4t khoang 9.400ha bao gdm Wonder Park, Can Gi¢, Ha Long Xanh, IUT Héc Mén. Vinhomes Doanh s6 ban *f‘;‘g:'(‘;/f;‘ ghi nhan theo

sé tiep tuc la doanh nghiép hwéng lgi chinh tr cac dong Iwc: Gia tang ty |é€ do6 thi hoa tai Viét

Nam; Co sé ha tang tiép tuc dwoc cai thién sé co tac déng tich cwe dén viéc gia tri quy dat; Nhu " Rovallsland

cau nha & giai doan 2023-2025 v&i wéc tinh 690.000 can, vuot qua ngudn cung (theo Savills). 25% ocp 2
< Dinh gia hap dan so vé&i tiém nang tang trwwéng: Co phiéu VHM hién dang giao dich tai P/B ocP 3

0,9x lan, thap hon binh quan 5 ndm quéa kh (2,9x 1an) va dang & mirc hap dan so véi tiém nang 1%

quy dat dang s& hiru. 12% mort g;?/nd rerk

Khac

Nguén: FiinProX, BCTC doanh nghiép, Agiseco Research téng hop
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CO PHIEU TIEM NANG

CTCP PAU TU VA KINH DOANH NHA KHANG DIEN (HSX: KDH) — GIA MUC TIEU: 42.000d/cp

X Ban giao dw an The Privia sé thic ddy KQKD quy 4.2024 va nam 2025: The Privia c6 tbng cong Doanh sé ban hang 2022 — 2026 (ty dong)
1.043 c&n hd, da hoan thanh 100% viéc ban hang trong quy 1.2024, doanh thu wéc 3.200 ty déng, dw 7000

kién ban giao va ghi nhan 75% sb can trong Quy 4, phan con lai s& ghi nhan vao dau nam 2025. 2888
< KQKD 2025 tang trwéng tich cwe phan I6n nhé mé ban dw an Clarita va Emeria: Doanh thu 2025 ‘3‘888
woc 4.800 ty dong (+35% yoy), 1ai rong khoang 1.100 ty dong (+20% yoy). Hai dw an nay dw kién m& g,
ban va ban giao 230 can ngay tlr dau ndm 2025 sau khi c6 GPBH, gia dw kién 200 — 250tr.d/m2. Cac 1000 . —

san pham ky vong c¢6 ty 1& hap thu cao (trén 65%) khi thj trworng BDS héi phuc, dac biét trong bbi canh
nguén cung khan hiém tai TP. HCM. Doanh sé ban hang ctia KDH 2025F-2026F du bao tang trudng
lan lwot +90%YoY va +30%YoY nhd hai dy &4n nay. Uéc LNST cla hai dw an déng gop 2.500 ty déng

2022 2023 2024 2025 2026

EClassia OThe Privia OClarita + Emeria OSolina

cho KDH giai doan 2025 — 2026. Hang ton kho KDH 2022 — 2024 (ty dong)

< Trién vong trung va dai han nh& quy dat I&én: KDH s& hivu quy dat trén 600ha tai khu virc phia Dong 25000 O Khac
TP. HCM. Tinh t6i thoi diém 30/9, hang tén kho dat 22.450 ty déng, téng 19% so véi dau nam tai céc i @ Lé Minh Xusn
dw an KDC Tan Tao, Emeria, Clarita, Solina, KCN L& Minh Xuan 3 mé& roéng, Green Village, Phong Phu i B Binh Trung Mo
2, cum CN Binh Trwng. Pay déu 1a cac duw an cé tiém nang ting gia, duw kién sé giup thuc day tiém 15000 ® Phong Phu 2

M Classia

nang tang trwéng dai han cho KDH. -

y 10000 OThe Solina
. [Néidng |Bangiao ot Prii

The Privia P4 ban 100% san pham can ho. Dy kién 2024 - 2025 5000 O Clarita
ban giao Quy 4/2024 — dau 2025 - B Emeria
The Emeriava Clarita ~ Chuan bi mé& ban 230 can thip tang 2025 2025 — 2030 0 mTan Tao
= 2022 2023 Q3/2024
The Solina bang GPMB, dw kien m& ban va ban giao 2025 - 2030
2025 - 2026, 500 can thap tang Ngubn: BCTC doanh nghiép, Agriseco Research
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CO PHIEU TIEM NANG

CTCP PAU TU NAM LONG (HSX: NLG) — GIA MUC TIEU: 42.000d/cp

Dw bao doanh s6 ban hang NLG (ty dong)

< KQKD nam 2024 ky vong sé& kha quan nh& ghi nhan dw an Akari City 2 va Can Tho. NLG cho 18888
viét da ban giao vuwot k& hoach dy an Akari (1.400 s&n phdm) va Can Tho vao Quy 4.2024. NLG  so00
d kién ban giao va ghi nhan 45% gié tri hop ddng dw &n Akari City, dw an Can Tho sé thu 95% [ =[]
gia tri hop dong tai thoi diém ban giao. NLG sé tiép tuc ghi nhan doanh thu tlr ban cac dw &n hién 5000
hiru nhw Mizuki Park, Southgate. Diéu nay ky vong gilp doanh thu va lgi nhuan ca nam dat ké :888 I
hoach dé ra. iggg I I
s Doanh s6 ban hang 2025 chu yéu tir mé ban giai doan tiep theo cua cac dw an hién hiru: 0
2020 2021 2022 2023 2024 |[2025F 2026F

Doanh sé ban hang 2024 wdc dat 5,2 nghin ty dong (+140% svck) chd yéu tlr cac dw an Akari
_ o N e » L .. . 2020 2021 m2022 m2023 B2024 O2025F O2026F
City 2, Southgate, Mizuki Park, Can Tho. Tien dé ban hang tiép tuc cai thién, ngwdi mua tra tién

trwdc dat 4.638 ty dong (tang 3% so v&i quy 2 va 22% so v&i cudi nam 2023). Dy an Can Tho, Dw bao doanh thu NLG (ty dong)
cac phan khu Park Village, Aqua thudc KDT Waterpoint cling sé tiép tuc mé ban trong ndm 2025. 3888
Chung tdi ky vong doanh s ban hang sé tiép tuc ting gitp thic ddy KQKD cac ndm td&i khi NLG 6000
mé& ban thém san phadm méi. 5000
< NLG sé& hwéng loi trong trung va dai han nhé quy dat khu dé thi Ion voi cac dy an nha & binh ;‘822
dan, phd hop nhu cau & thwe trong bdi cdnh ngudn cung han ché tai khu vwc phia Nam. Chi sb 2000
P/B clia NLG hién & mirc 0,9x 1an, thap hon so véi binh quan 5 ndm qué kha (1,7x lan). 1009

2022 2023 2024E 2025F

Nguén: FiinProX, BCTC doanh nghiép, Agiseco Research téng hop
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CO PHIEU TIEM NANG

CTCP PHAT TRIEN DO THI TU LIEM (HSX: NTL) — GIA MUC TIEU: 21.000d/cp

KQKD theo nam - NTL

< KQKD 2024 tang cao nh& ban giao dw an Bé&i Muoi: Liy ké 9 thang dau nam, doanh | 5o, 65% 1o%
; ) ; ] ; ) ; o ; 50%
thu dat 1.420 ty déng (gap 8,5 lan svck), 14i sau thué dat 656 ty ddng (gap 172 1an svck). 1000 1% BEi 10%
NTL da sém hoan thanh vwot ké hoach kinh doanh dé ra. KQKD 2024 ky vong tang manh goo  42% 42% 10%
> X . N . A < . s , ~- Koy - 40%
svck chu yéu tr ban giao phan con lai cua dw an Bai Mudi Lideco. 600 1.
< Ky vong dw an chung cw Noll dwoc g& vwdng sé thuc ddy KQKD caa NTL: Tinh 400 Jo%
dén thoi diém 30/9/2024, dw an Dich Vong dang tén kho khoang 450 ty déng, tdng 16% 200 H H H H 10%
7 A 1% 7 A X N N y N ’ O %
so v&i dau nam. Dy an dwgc quy hoach gbm 2 khu dat la HH va No.11 v&i dién tich 019 2020 2021 2022 2093 | 2024F

1,5ha. NTL cho biét khu dat HH van hién van vweédng méac phap Iy GPMB va xin gia han mm Doanh thu (tj YND)  memLNST (i VND)
dén 2028. Khu dat No.11 co tién do kha quan khi DN dang gidi phong 200m2 dat con lai
va dy kién s& nhan dwoc gidy phép khéi cong sém. Ching t6i ky vong dw an sé sé'm

Bién gop (%)

Ty lé chi tra c6 tirc tién va loi suat cé tirc NTL
R . - N e - 7 . 7 n > A X s . PN 40%
dwgc trien khai kinh doanh trong thoi gian toi voi ty 1€ hap thu dw bao cao trong khi ngudn 35%

cung chung cw ndi dd han ché. Gia ban du kién khoang 100 triéu ddng/m2 do s& hiru vi  30%

. ‘ s ‘ 25%

tri dac dia cung cac tién ich mai, chat lwgng cao. Bay sé la dy an tiém nang tiép theo sau 20%
dw &n B&i Mubi va c6 thé giip KQKD clia NTL tang trwéng cao trong cac ndm toi. 15%

- s R . 7 u > X R ” X x ~ > R ’ DN o 1O(y

s Tinh hinh tai chinh on dinh v&i ty suat co tirc hap dan: NTL duy tri tra co tirc tién mat 5%(:

déu d&n 25%/nam nhd co cau tai chinh én dinh, khdng phat sinh no vay. Véi dong tién 6n 0%
) ) ; . ; N ; . . i i X 2019 2020 2021 2022 2023 2024
dinh va kha nang tai chinh an toan, ching t6i dy bao NTL sé duy tri dwg'e chinh sach co 3 tive tidn mat

tire tién mat cao tir 10 — 25% trong cac nam toi. . - ,
Nguén: FiinProX, BCTC doanh nghiép, Agiseco Research tbng hop
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CO PHIEU TIEM NANG

TCT PHAT TRIEN DO THI KINH BAC-CTCP (HSX: KBC) — GIA MUC TIEU: 36.000 VND/CP

KQKD theo nam - KBC

% Céc dw an Ién dwoe thao g& phap Iy sé gilp KBC duy tri trién vong kinh s
doanh: M&i day, hai dw an Ién la KCN Trang Dué 3 va KDT Trang Cat da nhan 10090 e 58% 0%
dwoc phé duyét chi trwong dau tw diéu chinh. Ky vong cac dw an di vao trién  g000 e T
khai kinh doanh sé& gip KBC duy tri tiém ndng trwdng. p0%
s Hoat déng kinh doanh cho thué KCN duy tri tich cwe: Dy bao KBC sé ghi oo $2% 28% 0%
nhan ban giao cho thué d4t nam 2025 tai KCN Nam Son Hap Linh, Tan Pha 4000 0%
Trung va Trang Dué 3 va cac dy an tai Long An. Dy an KCN Trang Dué 3 la 2,000 0%
dong lwc tang trwrdng mang KCN trong cac nam t&i. Hién dy an da GPMB 200ha u Iﬁ ] .|_| H 10%
va dang hoan thién cac thd tuc phép Iy con lai, ky vong trién khai cho thué khu 0 2010 2000 2021 2022 2023 | 2004 %
viwrc da giai phong trong giai doan 2025 — 2026. V&i tiem nang vé vi tri va khach
thué 16n da ky két hop ddng ghi nhé thué dat, chiing tdi cho rang ty 16 14p day sé E==Doanh thu (ty VND)  E=3LNST (ty VND) Bién gop (%)
gia tdng sau khi dwoc dwa vao kinh doanh thic ddy KQKD ctia KBC. KQKD theo quy - KBC
< Huy déng vén gilp tra no va tang kha nang phat trién dw an: KBC c6 Ifé 2500 709%  71% 80%
hoach phét haqh 250 triéu co phiéu riéng lé trong nam 2025 voi tien thu dy kien = 70%
trén 6.000 ty dong. Dieu nay ky vong sé giup KBC giam ap lyc ng dao han va 1500 45%  aa0s  49% 52% 60%
phat trien cac dw an. ' 0 3y,  50%
. . . . 1.000 40%
< Nhiéu dw an g6i dau tao dong lwc tang trwong bén virng trong dai han: Ve 500 L L L 30%
trung va dai han, KBC van tiém nang nh& quy dat goi dau quy mé hon 2.400ha m_ - 20%
('Ijréng Dué 3, Tan Tap, Nam Tan Tap, Loc Gian’g, Pha Binh, CCN Huwng Yén) 502 - ;3%
nam tai cac tinh thu hat von FDI cao trai dai tr Bac vao Nam. Dy an KDT Trang ) %
Cat khi dwoc chap thuan chd trwong dau tw va dang GPMB, day dw kién ciing 1a Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q12024 Q212024 Q3/2024
ngudn thu chinh cho KBC trong 5 — 10 ndm t&i. P/B cia KBC hién & mtrc 1,x Ian, E==1Doanh thu (ty VND) - E==ILNST (ty VND) Bién gop (%)

thap ho’n SO VO blnh quan 5 nam trong qua khU’ Nguédn: FiinProX, Agiseco Research tdng hop
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CO PHIEU TIEM NANG

CTCP SONADEZI CHAU BUC (HSX: SZC) — GIA MUC TIEU: 48.000d/cp

<  Cap nhat KQKD Quy 4 va 2024: Quy 4, doanh thu dat 230 ty dong (-11% yoy) va LNST dat KQKD SZC theo quy
300 60%

75 ty dong (+34% yoy). Liy ké ca nam, loi nhuan sau thué dat 302 ty ddng (+38% yoy), hoan 57%
thanh vwot k& hoach ca nam. Doanh thu chwa thwe hién dat 327 ty ddng, twong dwong dau  **°

52%
. . 41% I 46% ~N 42% 400
nam, chi yéu doanh thu nhan trwéc thué dat va ban thé san golf. 200 P 0%
150 30%
<  Doanh thu cho thué KCN ky vong tiép tuc tang: Tai thoi diém 31/12/2024, khoan nguoi po%
mua tra tién trwdc dat 655 ty ddng, tdng gan gap doéi so v&i dau nam nho tién thué KCN tir

50 10%
Electronic Tripod Viét Nam va cdng ty Tén Vina One. Dién tich da ky hop déng cho thué KCN

D)

50%

0 0%

nam 2024 ghi nhan 46ha. Ky vong sé thic ddy KQKD ctia SZC trong cac ndm t&i. Gia cho Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024
thué dw bao tdng 10-15%/ndm cling gop phan thic ddy tang trwdng doanh thu E== Doanh thu (Ty VND) E==3LNST (Ty VND) ~ Bién gop (%)
<  Khu dan cw Hiru Phwéc dy kién sé déng gop vao doanh thu trong thei gian téi: SZC Nguw&i mua tré tién treoe SZC (ty VND)

dang mé& ban KDC Hiru Phuéc giai doan 1&2 va khu nha & xa hoi. Thj trwdng bat dong san 800

tai Ba Rja Viing Tau dwoc danh gid héi phuc tich cwe va co trién vong tang gia trong cac nam
t&i. Chung téi ky vong tién dd ban KDC Hiru Phuéc sé kha quan hon thdi gian téi khi cha

dau tw hoan thanh gidi phong mat bang, co s& ha tang. 400
Chung tdi danh gia SZC tiém nang tang trwéng trong trung va dai han nhe quy dat 1on
2.287ha tai Ving Tau, vi tri thuan loi thu hat lan séng FDI méi véi gia thué ting 10 — > I

600

X3

*%

o

15%/nam. 0

Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024

Nguédn: FiinProX, Agiseco Research tdng hop
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CO PHIEU TIEM NANG

CTCP VIGLACERA (HSX: VGC) — GIA MUC TIEU: 58.000d/cp

> Trién vong kinh doanh 2025 ting triwéng nh mang BDS va Vat liéu xay dwng phuc héi: Doanh 20000
thu 2025 ky vong kha quan hon so véi thue hién 2024 nhd (1) Mang cho thué BBS KCN phuc héi nhe
dién tich ban giao va gia thué dat tang; (2) Mang BDS ky vong ghi nhan doanh thu tr ban NOXH tai

KDT méi Kim Chung; (3) Mang vat liéu xay dwng (kinh, gach) phuc héi khi thj trwong BDS cai thién. 50
VGC dat ké hoach kinh doanh tang trwdng cao trong 2025, doanh thu tang 8% va lai trwdc thué tang I I
m = |_| 1=

Ké hoach kinh doanh VGC 2025

L)

D)

15000

57% so v&i KH2024. 5000

<  Cau chuyén thoai vén trong nam 2025: Tién trinh thoai vén cla Bé Xay dwng dang dién ra nhanh 0
khi VGC d3 Iwa chon dwoc nha thau tw van thoai vdn nha nuéc. Bé Xay dung dw kién thoai phan vén
con lai 1a 38,6% tai VGC. Viéc thoai vén VGC ciing nam trong chi trwong chung cla Nha nwéc va ky
vong sé giup DN huy d&ng nguén lwc tai chinh dé phat trién cac KCN méi.

2019 2020 2021 2022 2023 J2024E 2025F

mDoanh thu (Ty VND) BLoi nhuan truéc thué (ty VND)

Nguén: FiinproX, Agriseco Research téng hop

% Tiém néng dai han tl‘y’mé’ [@ng quy dat KCN: VGC dang s& hiru 15 KC‘N véi tbng d‘ién tich 4.600ha P Nuly anz)n tich  Tién dé
véi quy dat thwong pham san sang cho thué khoang 850ha. Cac KCN deu thu hut dau tw tir cac tap
doan nghé Ién nhw Samsung, Foxconn, Amkor, BYD... VGC ciing dang lién tuc mé rong quy dat moi Séng Cong 2 296 Khéi cong T1/2025
trén ca nwdc véi muc tiéu ndm 2025 nang Ién téng sd 20 KCN véi 2.000 — 3.000ha. Trong nam 2024,
VGC da dwoc chap thuan 3 KCN mai voi tdng dién tich gan 640ha gdm KCN Séng Cong Il (296ha), | DécDaTréang 288 Khéi cong T4/2025
Déc Ba Trang (288ha) Tran Yén giai doan 1 (54,59ha). Cac dy an trén dy kién sé khdi cong trong | Tran ven 54.59 Vira dugc chép
nam 2025 va co thé trién khai kinh doanh giai doan 2026 — 2027. Diéu nay sé giup duy tri tiém nang g‘é“ué{‘ufhf‘ trrong
tang trwdng dai han cua VGC trong linh viec BBS KCN. Téng 640

Ngudn:VGC, Agriseco Research téng hop
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CO PHIEU TIEM NANG

CTCP CAO SU PHU'OC HOA (HSX: PHR) — GIA MUC TIEU: 65.000d/cp

KQKD theo nam - PHR

%  Hwdng lgi nhe ghi nhan lgi nhuan tie dw an VSIP 3 va NTU 3 mé rong: KQKD 2025

. . 2.500 . 7% 5 30%
dw kién cai thién hon so v&i 2024 nho (1) KCN VSIP 3 ghi nhan doanh thu ky két véi 06 24% 24%  24% - o504
P : °  19%
Lego. PHR c6 20% lgi nhuan tr dy an va 20% von gop tai VSIP 3; (2) Dy an NTU 3 mai 1500 0%
duoc cap phép cho thué duw kién sé trién khai cho thué giai doan 2025 -2026 sé mang lai 4, 15%
' 10%
loi nhuan cao hon cho PHR; (3) Mang cao su duy tri tang trwdng nho gia ban cao su neo 500 S0
& murc cao khi nguén cung han ché. 0 0%
2019 2020 2021 2022 2023 [2024F 2025H

< Ty lé tra c6 tirc cao va déu dan: PHR duy tri ty |& trd cd tirc tién mat cao va déu dan tw
30 — 40%/nam, ty suéat cb tirc 6-7% bat chap tinh hinh kho khan. Agriseco Research cho
rang day 1a mirc cb tire hap dan.

m=m Doanh thu (ty VND) E=ILNST (ty VND) -~ Bién gop (%)

) Ty lé chi tra cé tirc PHR

%  Trien vong dai han ttr cac dw an KCN méi: PHR dang kinh doanh cho thué KCN Tan 50%
Binh con khoang 34ha, ty |& |14p day 86% va trién khai cac dw &n KCN mé&i nhw KCN Tan
Lap 1 (200ha) va KCN Tan Binh mé rong (1.000ha) dw kién sé di vao trién khai giai doan

2024 - 2025. PHR ciing dang thanh |ap mé&i 3 KCN: Hoi Nghta 715ha, Binh My 1.000ha, 30%
Tan Thanh 316ha. Cac dw 4n KCN gdi dau ky vong sé& déng gop tang truéng cho PHR 20%
trong trung va dai han nhé gia thué tiép tuc tdng va nhu cau dau tw I1&n tai Binh Dwong. I

40%

10%

0%
2019 2020 2021 2022 2023 2024

Nguédn: FiinProX, Agiseco Research tdng hop

Agriseco Research — Bdo cdo chién lwgc ndm 2025



CO PHIEU TIEM NANG

NGAN HANG TMCP NGOAI THWONG VIET NAM (HOSE - VCB) — GIA MUC TIEU: 110.000d/cp

Tang trwéng tin dung va huy dong Thu nhap lai thuan va bién 1ai rong (NIM) Ty 1é no’ xau (NPL)
25% 70.000 o 3,5% 9
e=Tin dung Huy dong : @ Thu nhap 14i thuan <=NIM - 70 1,2%
< 3,4% 2 J
60.000 :
20% 3.3% 1,0% *
50.000 +
15% s 32% 0,8%
......... 2 40.000 f 3,1% . .
"/ S . 0,6% 2
10% 2 30.000 3,0%
20.000 2.9% 0.4%
59 2,8%
10.000 2 7% 0,2%
0% 0 2,6% 0,0%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

Ngudn: FiinProX, Agriseco Research téng hop

< Trién vong Igi nhuan nam 2025 tang trwéng 2 chir sé dén tlr dong lwc sau: (1) Tang trwdng tin dung nam 2025 cta VCB dwoc ky vong dat khoang 13-15%

nhd ddy manh cho vay céac linh vuc lién quan dén dau tw cong va phan khic khach hang ca nhan nhom san xuét, thwong mai va tiéu ding tang; (2) Bién lai

rong (NIM) cai thién vé mire 3,2% véi loi thé chi phi vin thap (ty 18 CASA cao th 3 toan hé thdng) va loi suét sinh |&i trén tai sdn da c6 dau hiéu tang trd lai to

Q3/2024. Ngoai ra, cau chuyén phat hanh riéng I& 6,5% vén cho nha dau tw ky vong sé& dwoc hoan tat trong nira dau nam 2025, mé ra tiém nang ting truéng
dai han méi cho VCB vé tinh hinh tai chinh ciing nhu trién vong tang gia trong ngan han.

< Gilr virng vi thé 14 ngan hang c6 chat lwong tai san tét v&i ty 1é no xau thap: VCB c6 ty 18 no x4u (NPL) tinh dén cudi Q3/2024 1a 1,2% - mirc thap nhét
toan nganh. Ching toi ky vong ty I1& NPL ctia VCB gidm trong nam 2025 nhd tinh hinh kinh t& vi mé cai thién, thuc té ty 18 nay cla ngan hang da cé dau hiéu
giam trong Quy 4/2024. VCB |4 ngan hang dan dau vé bé dém dw phong cao dau nganh, ludn duy tri & mirc trén 100% so véi mire binh quan nganh 75%.
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CO PHIEU TIEM NANG

NGAN HANG TMCP CONG THUONG VIET NAM (HOSE - CTG) — GIA MUC TIEU: 46.000d/cp

Dw no cho vay theo phan khic (Bvi: Ty déng) Thu nhap lai thuan va lgii nhuan (Bvi: Ty dong)
80.000 3,5%
2.500.000 18%
16% 70.000 3.0%
2.000.000
14% 60.000 2,5%
12% 50.000
1.500.000 10% 2,0%
40.000
0,
1.000.000 8% 30,000 1,5%
L 6% :
- 1,0%
500.000 — 4% 20.000
2% 10.000 H H 0,5%
- 0,
2020 2021 2022 2023 2024 2025 o - 0,0%
2020 2021 2022 2023 2024 2025
—/ A & —/ o N
Cho vay ban lé Cho vay KHDN Ion BN Thu nhap I3i thudn  E==SILNTT Y 16 NIM

—Cho vay khach hang SME va FDI ==@=Tin dung . .
Ngubn: FiinProX, Agriseco Research tong hop

< Ngan hang dw kién tang trwéng tin dung trén 16% nam 2025 chu yéu tir phan khic ban 1é. Ty trong cho vay ban 1& wéc dat 40% nam 2025 nho chién
lwore tap trung ddy manh cho vay khach hang ca nhan va hé gia dinh phuc vu san xuét kinh doanh (chiém trén 60% tin dung ban I& vao cubi Q3/2024). Ty Ié
NIM dy bao nam 2024 cGa CTG duy tri 6n dinh & mirc 2,9% va sé phuc hdi trong nam 2025 nhe chi phi vén thap trong khi dw dia giam tiép 13i suat dau ra
khoéng con nhiéu. Uéc tinh thu nhap 1ai thuan ctia CTG nam 2025 tang khodng 15-20% yoy va LNTT téng truéng khodng 10-15% so vé&i ndm 2024.

< Chéat lwong tai san nam 2025 ky vong dwoc kiém soat tét véi ty 18 NPL thap. Chét lwong tai san duwoc ky vong tiép tuc cai thién nhe nén kinh té 4m dan
lén cung v&i sy phuc hdi ctia cac hoat ddng san xuét kinh doanh va thi trwérng bat déng san. Thém vao do, ty 18 no nhém 2 va no tai co cau ctia CTG duy tri
&n dinh & mrc thap gitp gidm bét ap lwe tdng no xau trong ndm 2025. Hién nay CTG 1a mét trong nhirng ngan hang cé ty 1& LLR cao nhéat hé thdng, luén duy
tri trén 100% cao hon mirc binh quén nganh.
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CO PHIEU TIEM NANG

NGAN HANG TMCP KY THUWONG VIET NAM (HOSE - TCB) — GIA MUC TIEU: 32.000d/cp

Tang trwéng huy dong va tin dung Thu nhap I3i thuan va bién I3i rong (NIM) Chat lwong tai san
900.000 40% 50.000 6,00% 180% 2,5%
— 160% T _
800.000 3506 45.000 o] |
5,00% 140% 2,0%
700.000 _ 30% 40.000
eoo® 0,
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o 25% et 100% ’
5 500.000 r © 30.000 a _—e1-.... "
S . o 20% S _ . 80% .
»~, 400.000 . ..o° S 25.000 3,00% 1,0%
~ 15% fg) 60% - L YRR bl
300.000 ’ ' 20.000 v el A1
- 9 e
200.000 10% 15.000 2,00% 0% g 0,5%
' 20%
100.000 5% 10.000 1,00% . .
5 000 0% 0,0%
0% . 2020 2021 2022 2023 2024 2025
2020 2021 2022 2023 2024 2025 - 0,00%
2020 2021 2022 2023 2024 2025 C—1Ty Ié bao phii no xau (LLR) ==e=Ty |& no x4u (NPL)
— CVKH +TPDN el HP) TD Emm NIl T LNTT ==t=NIM =@=Ty |1& ng Nhém 2/T6ng dw ng

Ngudn: FiinProX, Agriseco Research téng hop
% Duw bao tin dung tang trwéng tich cwe trong nam 2025 dat trén 20% vé&i dong lwe tire: (1) Phan khic cho vay ban & dwoc ky vong sé phuc héi manh mé hon nho hoat
doéng kinh doanh hé gia dinh va nhu cu tiéu dung ca nhan; (2) Thi trwérng bat déng san 4m 1én thic day nhu cau vay vén kinh doanh va kich thich cu vay mua nha &.

< Bién lai rong tiép tuc dwoc cai thién nh& CASA duy tri @ mirc cao va thu nhap lai thuan tang tredng, cu thé: (1) Ty 18 CASA ky vong cai thién [én mc 41-42% nho
gia tdng dau tw va ddy manh cac chuong trinh wu dai cho KHCN va KHDN gitp ngan hang cé thém du dia dé gia tdng ngudn huy déng vén ngan han va giam bét ap luc
l&n chi phi vén; (2) Dy kién md&c chénh I&ch gitra mirc gidm ty suét sinh 1o va chi phi vdn dwoc thu hep; (3) Thu nhap I4i thudn nam 2025 wéc tinh tang 20-25% yoy nhd
tin dung tang trwdng cao. Ngoai ra, TCB ghi nhan ty 1& no x4u & mirc 1,17% tai ngay 31/12/2024, gidm so vé&i mirc 1,35% vao cudi Q3/2024 va ty |é bao phi no' xau cling
duoc cai thién, dat 113,8%. Ky vong ty 1& no xAu nam 2025 gidm vé mac 1% trong do ty trong No nhédm 2/Téng dw no trong nam 2025 tiép tuc gidm véi trién vong nén
kinh t& vi md tich cwc hon.

Agriseco Research — Bdo cdo chién lwoc ndm 2025



CO PHIEU TIEM NANG

CTCP XAY DUNG COTECCONS (HSX: CTD) — GIA MUC TIEU: 85.000d/cp

»  Tiém ning duy tri ting trwéng nhé backlog déi dao: Quy 01 nién do KQKD theo quy

. . 7000 7,0%
tai chinh 2024-2025, CTD va cong ty thanh vién tring thau nhiéu dw &n  ggq0 6,6% 6.0%
uy md Ién voi téng gia tri gan 11.000 ty ddng. V&i gia tri backlog woe 909 5,0%
quy V’l gdg g y ‘9 g ! ?U’ 4000 P47 .4,30/&00/2
tinh t&i thoi diém hién tai khoang 35.000 ty dong, Coteccons c6 the dam 3000 3,5 I l 509 3.4 3'00/
> £ " A R . . 2000 23‘:' 2,89 ’ 70
béo dugc khdi lugng cong viéc 6n dinh trong giai doan 2025-2027. Nam - I I I l 1 SI I 2’4I I 2.0%
0 1,19 . 1,0%

2024, CTD da hop tac véi nhiéu ddi tac chién lwoc Ion trong nwéc va
21000 Q1.22 Q222 Q3.22 Q4.22 Q1.23 Q223 Q1.24 Q2.24 Q3.24 Q4.24 Q125 ¢y

québc t&, m& rong co hdi gia tang thi phan va phat trién nang lwc canh o o o
mmm DTT (Ty dong) LNST (Ty dong) Bién gop (%)

tranh cua cong ty trong twong lai. \ , .
Nguén: CTD, Agriseco Research tong hop

> Thi trwong bat dong san hoi phuc gilp ting doanh thu mang x&y <  Xay dwng cong nghiép duy tri én dinh bén canh day manh xay dwng

L)
D)

dwng dan dung: Theo VARS, toan thi trwdng ghi nhan khoang 81.000 ha tdng: Bén canh mét sé dw an FDI quy md Ién nhw LEGO, Suntory
san pham BDS chao ban, tang hon 40% svck. CTD cling ghi nhan mét PepsiCo, Pandora, CTD dwoc ky vong sé tiép tuc tring thau cac dw an
sO dy an dan dung I6n dugc ki méi tr dau ndm 2024, dac biét trong FDI quy mé I&n trong twong lai nho vi thé doanh nghiép dau nganh xay
linh viec nha & cao cép, chung cw va cac KDT Ién (Caraworld Cam dwng va FDI vao Viét Nam 11 thang dau nam tang tich cwc. T10/2024,
Ranh). Ngoai ra, mét s6 dw an v&i tong mirc dau tw trén 100 triéu USD CTD duwoc thdng bao tring géi thau 485 ty ddng chinh trang dwéng Thuy
nhw KDT LA Home (Long An) va Diamond Crown Hai Phong dy kién Van, TP. Viing Tau. Vé&i viéc Chinh pha thic day giai ngan vao co sé ha
hoan thanh trong ndm 2025 sé& hd trg dong gop doanh thu tich cwc tAng cdng cong, CTD ky vong dwoc hwéng loi khi nang lwc thi cong vwot
trong quy 3 va 4 cta nién d6 tai chinh 2024-2025. troi dwoc dam bao tlr cac dy an ha tang trwdc do.
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Ky vong san lwong tiéu thu ciia HPG sé tiép tuc dwoc cai thién nhé nhu cau tir:

(1) Thi trwdng xay dwng sbi déng tr& lai sau mua mwa va cac luat Luat Pat dai, Luat

Nha &, Luat Kinh doanh béat déng san thdm thiu vao nén kinh té gilp thi trwong day .

manh ngudn cung trong thdi gian t&i va (2) Viéc tang tbc trién khai cac dw an dau tw

céng giai doan cao diém.

Hwéng loi nhe gia nguyén vat liéu dau vao giam: Gia than cdc va quang sat dwoc
dw bdo sé tiép tuc gidm trong nam 2025, trong khi d6 gia thép duwoc ky vong sé di ngang
va tang trd lai tir nra sau ndm 2025 nhd gidm ap lwc tr Trung Qudc va thi trvéng nodi

dia héi phuc.

DPinh gia dang & mrc hap dan: Hién nay HPG dang giao dich tai m&c P/B Ia 1,51x
thdp hon so véi mire P/B trung binh 10 nam 1a 1,86x. Vé&i trién vong tlr dw an khu lién
hop Dung Quét 2, Agriseco Research danh gia mirc gia hién tai 1a phu hop dé nam gitr

dai han dbi v&i cd phiéu HPG.

Dw bao loi nhuan nam 2025 dat khoang 15.000 ty déng, twong tng BVPS 19.500
ddng/cp, V&i P/B muc tiéu 1,81 lan, gia muc tiéu ctia HPG la 35.000 déng/cp.

onN O

CO PHIEU TIEM NANG

CTCP TAP POAN HOA PHAT (HSX: HPG) — GIA MUC TIEU: 35.000d/cp

cBHE

Coéng suat san xuéat thép tho ctia Hoa Phat
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Nguén: HPG, Fiin Pro, Agriseco Research téng hop
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CO PHIEU TIEM NANG

TONG CONG TY DIEN LUC DAU KHi VIET NAM (HSX: POW) — GIA MUC TIEU: 14.000d/cp

% Dw an Nhon Trach 3 &4 di vao hoat dong giup tang doanh thu va san Céng suat cia POW (MW)
lwong cho POW: Theo ké hoach clia POW NT3 va NT4 I&n luot van hanh 0 +38,5%
thwong mai vao thang 6/2025 va thang 9/2025. V&i nhu cau dién phu tai ting =000
4000
trwdng nhanh hon mic ting trwdng cha cong suat ngudn, dw kién hai nha may 3000
~ " R oas A . s > > . 2000
sé duoc huy dong cao dé dap wvng nhu cau dién gia tang cua ca nwéc 1000
0
o 3 mav Viing A Ana dn di 3 nha ma3 Téng cong suét hién tai Téng cong suét sau khi NT3 &
X Nha may Ving Ang 1 hoat dong on dinh va nha may Nhon Trach 2 dwoc ong cong suat hien tal °”9N°T°:%i3\‘/1§0 \8/2?1 hz‘alnh
gia tang san lwong khi dau vao: Sang nam 2025, ky vong ngudn cung khi cho
NT2 s duoc ci thign nhe' PV GAS hét hop déng cung cp khi ngi dia chonha San long dign qua cac nam cua POW (Tr.kWh) .
may dién Phu My 2.2 giup nha may dwoc tang san lwgng huy dong. 18000 200
16000 0
. R . A X A s . , 14000 15%
s Mang kinh doanh mé&i tan dung dwoc co’ s& ha tang san c6: Thang 11/2024, 12000
POW chinh thirc trién khai thi diém tram sac xe dién tai Ha N&i va dat ké hoach  soo 1%
z . 5%
trién khai 1.000 tram sac dén nam 2035. POW da ky thda thuan hop tac véi VIC,  oooe .
dw kién sé ban giao 1.000 tram sac cho V-Green trong twong lai 2008 . o
2022 2023 2024 2025f
< Ngoai ra, ky vong POW c6 thé ghi nhan 1.000 ty ddng bdi thuwong tir sw ¢b tai mmm San luong dién Téng truéng
nha may VGng Ang 1. Ngudn: POW, Agriseco Research wéc tinh &téng hop
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CO PHIEU TIEM NANG

CTCP DICH VU KY THUAT DAU KHi VIET NAM (HSX: PVS) — GIA MUC TIEU: 42.000d/cp

< DAy manh hoat ddéng & ca phan khic dau khi truyén théng va nang lwong tai tao gitp da dang KQKD theo quy
x . R ] 8000 10,00%
héa doanh thu va giam thiéu tac dong tir dién bién kém tich cwc cla gia dau thé gi®i. Thang  7gq0

9/2024, PVS dwoc trao thau chinh thirc cac hop ddng EPCI cho chudi dw an L6 B-O Mén. Dy kién gggg zzz;

san lwong khai thac 16n tir dw an sé gép phan thuc ddy doanh thu mang M&C trong GD 2024-2026. 4000 ' '

Ngoai ra theo Quy hoach Bign VI, nhu cau dign gio ngoai khoi ciia Vigt Nam c6 thé dat 6.000 MW oo I I I l I ;‘ZZ;

nam 2030, tao co hdi cho cac don vi nha thadu EPC nhw PVS. Véi kinh nghiém tham gia cac dw an 1000 et

ngoai khoi qudc té, PVS sé dwgc hwdng lgi tir xu hwdng chuyén dich nang luong nay trong dai han. ° Q3_'2_3| Q4_'2_3| Ql.'; Q2.'2_4| Q3.'2_4| oo
R Phan khuc quan ly va cho thué kho ndi FSO/FPSO ghi nhan két qua kha quan hon trong dai EmmDTT (ty ddng) E==ILNST (ty dong) Bién gop (%)

han nh& tiém nang tang trwdng tir viec dau tw thém hai kho néi FSO phuc vu cho cac hoat déng khai Cap nhat tién dé cac HD EPCI ciia L6-B O Mén do PVS thuc hién

thac tai cac dy an Lac Da Vang va L6 B - O Mén. Cac tau FSO Orkid, FPSO Bién Déng, FSO Sao 'Wé&c tinh GT HD!
Vang s& hoat dong 8n dinh t6i nam 2027. Ngoai ra, hop déng cho FPSO Ruby Il va FPSO Lam Son |tk et oA b N i

sé tiép tuc dwoc gia han nho trir lwgng mé con tét. oz
EPCI#1 550 2024-2027 T12.2024 tién d6 tong thé

<  M& rong cin clr cang Ha lwu Viing Tau: Dy kién sau khi mé& rong co thé tang cong suét san xuét dat 12,82%
clia mang M&C Ién t&i 1 ty USD trong nam 2025 va dap ¢ng dwoc nhu cau cong viéc dang tang. Can ién do td &
g y g p wng duc g g tang EPCI2 400 2024-2027 T12.20§:tt§: ggo/zong thé
clr cang co6 cong suat Ién sé nang cao lgi thé canh tranh ctia PVS so v&i cac nha thau trong khu virc. T
. . s L% ‘X seox , R < 2 £ ‘a 2 . . x Ky HD cubi nam 2023, t&i
X Dinh gia: Sau dién bién gia kém tich cwc vao nam 2024, co phiéu PVS hién dang & vung dinh gia EPCI#3 257 2024-2028 .|Y4_202?g('§:adrg tbng thgl
hap dan véi ty 18 P/B 1,1 lan, thp hon dang ké so véi trung binh 2 nam (1,33 14n). V&i ving dinh gia dat 15% ,
o . . e aa 2 s . . . . . R . EPCl#4 Pang trong qua trinh dau
hién tai, PVS la co hdi dau tw trien vong vai tiém nang tang trwdng Igi nhuan hai chir s6 trong nam (Ky vong) 300 2025-2029 thau, PVS ¢ tiém nang
y V€

R X: g . . . ax e s ae an tring thau cao
2025 nh¢ lveng backlog doi dao khi cac dai dw an dau khi buéc vao giai doan séi dong . - .
Nguén: PVS, FiinproX, Agriseco Research téng hop
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CO PHIEU TIEM NANG

CTCP CHU'NG KHOAN TP.HO CHi MINH (HSX: HCM) — GIA MUC TIEU: 36.000d/cp

< Huwéng loi tir nang hang thi trwéng chirng khoan (1) Thanh khodn dw béo cai thién sé co tac déng tich cwe téi doanh s mai gi¢i ciia HCM, voi
nén tang co lwong I&n khach hang la nha dau tw nwdc ngoai (2) HCM kha nang sé don thém lwong I16n nha dau tw ngoai.

< DAy manh hoat déng tw doanh va cho vay théng qua viéc tdng quy mé vén hoat déng trong nam 2025. Néu két qua chao ban cd phiéu
thanh céng 100% thi ngudn vén cho hoat déng tw doanh sé tdng thém 1.080 ty ddng va ngudn vén bd sung cho hoat ddng cho vay tang thém
2.520 ty dong.

< Tiép tuc thau tom thi phan moi gi®i: HCM la mét trong nhirtng CTCK top dau gia tadng thi phan méi gi¢i véi mirc tdng 1,09%, chiém linh 6,41%
thi phan trong ndm 2024. D kién thj phan HCM tiép tuc tdng trwdng trong ndm 2025 nhé cac yéu td thuan loi tr nang hang va ké hoach tang vén.

Doanh thu hoat déng va LNTT ctiia HCM Dw ne cho vay va Von chu s& hiru
(Porn vi: Ty dong) (Porn vi: Ty dong)
1.400 25.000 194%  187% 192% 2109
1.200 - _
m om B - 20.000 160%
1.000 | 114%
800 = O - ] = @ ™ 15.000 110%
600 | — ] I 10.000 60%
400 ~— o B — L - N
_ i , im mm [m mm in N 0%
Q1/21Q2/21Q3/21Q4/21Q1/22Q2/22Q3/22Q4/22Q1/23Q2/23Q3/23Q4/23Q1/24Q2/24Q3/24 2015 2016 2017 2018 2019 2020 2021 2022 2023 T9/2024
3Ty doanh E=IMoi gi¢i E==mChovay mmmKhic ——LNTT —Dwngchovay mmmVCSH ——Tylé dwno cho vay/VCSH

Ngubdn: Fiinpro, Agriseco Research téng hop

Agriseco Research — Bdo cdo chién lwgc ndm 2025



CO PHIEU TIEM NANG

CTCP VINH HOAN (HSX: VHC) — GIA MUC TIEU: 85.000d/cp

< Gia thirc an chan nuéi giam sau giup cai thién lgi nhuan: Chi sb gia thirc &n chan nudi binh quan thang 12/2024 dang sut gidm gan 15% so vé&i so
v&i mirc nén cao cla cung ky 2023. Nguyén nhan chi yéu la cac san pham dau vao nhw bot dau nanh, ngd va céac loai néng san khac déu dang giam
gia. Thue an chan nudi chiém téi 70% chi phi nudi ca nén gia thirc an sut gidm ky vong giup gia tang bién lgi nhuan Q4/2024.

% Co hdi nhiéu hon thach thire tir chinh sach caa Trump: Thay san Trung Qudc da danh mat vj thé tai My sau khi nwéc nay danh thué 25% véi cac
san pham tir Trung Qudc trong khi gia tri xuat khau thay san sang thi trwéng nay cla Viét Nam duy tri tang trwdng tich cwe. Theo Undercurrent News,
My da giam lwong nhap khau ca ré phi Trung Qudc (canh tranh tryc tiép voi ca tra Viét Nam) tv mde 140.000 tAn nam 2015 xubng con 84.000 tan vao
nam 2023. Hién cé tra clia VHC dang chiu thué 0% khi xuat khdu qua My. Kich ban Trump danh thué 60% v&i san phdm xuét khau t& Trung Quéc trong
khi chi danh thué 10-20% (hoéc thap hon) di vé&i sdn phdm ca tra cta Viét Nam gidp Vinh Hoan c6 nhiéu kha nang chiém dwoc thém thi phan tai thi
trwdng chinh cia minh.

Dién bién gia thirc &n chan nudi ca thay doi Co cau thj trwdong cia VHC Gia tri X_lfé't khau thay §én cla Trung Quéc
so v&i dau nam 2024 (%) so sanh 2023 va 11T/2024 (dvt: ty déng) va Viét Nam qua My (dvt: triéu USD)
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Nguén: Fred, Tradingeconomy, Agriseco Research téng hop Ngubn: VHC, Agriseco Research téng hop Nguébn: NOAA, Agriseco Research téng hop
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CO PHIEU TIEM NANG

CTCP DAU TU THE GIOI DI PONG (HSX: MWG) — GIA MUC TIEU: 72.000d/cp

< Chudi Thé gi¢i di dong (TGDD, bao gom Topzone) va Dién May Xanh (PMX) tiép tuc Doanh thu binh thang méi ctra hang BHX (ty déng)
hwéng dén cai thién hiéu qua hoat déng: Trong Quy 3, MWG tiép tuc déng ctra thém 86 2,50
ctra hang TGDD va DMX hoat déng khéng hiéu qua nhung doanh sb 2 chudi nay van ghi 200
nhan tang trwdng khodng 8% yoy nh& mé ban dong sédn phdm Iphone méi va nganh hang
laptop van duy tri tang trwdng trong mua twu trwdng. Méi day, doanh nghiép cling da cong 150
bd két qua hoat dong thang 10 v&i doanh thu chudi TGDD+DMX dat khoang 7,8 nghin ty

ddng, di ngang so v&i thang truéc dé .

1,00

0,5

o

*,

L)

» Chuéi Bach héa xanh (BHX) ghi nhan loi nhuan tang manh trong Quy 3 va tiép tuc ky

vong cai thién trong cac quy té&i: Doanh thu chudi BHX tang 26% yoy trong Quy 3 v&i
doanh thu binh quan médi ctra hang dat 2,1 ty déng/thang. Péng théi BHX da bat dau mé
m¢&i ctra hang BHX sau khi tim dwoc cong thire thanh cong véi 25 clra hang mé maéi, qua
do ghi nhan 90 ty loi nhuan riéng trong Quy 3. Chubi BHX da bat ddu mé& rong ra mién
Trung va ky vong sé nhanh chong tdng dd phu tai khu vwe nay. Tinh dén hién tai, MWG
dang c6 15 ctra hang tai Pa N8ng, Quéang Nam va Quang Ngai danh diu bwédc dau tién
trong chién lwgc mé rdng thi trwdng.

*,

» Chuéi Erablue dat dwoc bwéc tién méi tai thi trwong Indonesia: Trong Quy 3, Erablue

D)

da bat dau cod 1ai & mirc 329 triéu ddng danh dau budc dau thanh cong tai thi trwéng giau
tiém ndng véi quy md dan sé gap gan 3 1an Viét Nam. MWG cé thé buéc vao giai doan mé
réng chudi Erablue khi da bat diu co 14i, hién tai Erablue dang c6 76 ctra hang, tang gap

ddi so v&i dau nam va ky vong tiép tuc gia tdng nhanh chéng thoi gian téi. Nguén: MWG, Agriseco Research téng hop
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CO PHIEU TIEM NANG

CTCP VANG BAC PA QUY PHU NHUAN (HSX: PNJ) — GIA MUC TIEU: 115.000d/cp

<  Bién loii nhuan ky vong tiép tuc cai thién: PNJ dang dich chuyén doanh thu sang KQKD theo quy (ty dong) - PNJ
mang trang strc v&i bién loi nhuan tét hon va gidm ty trong mang vang miéng, cu thé 14.000 18%
ty trong doanh thu mang vang miéng gidm tir 42% xudng 15%. Bén canh do, gia 2% N e
nguyén liéu dau vao bao gbm cac kim loai quy ha nhiét cling gép phan lam cai thién 12:222 l 17%

o 16%

bién lgi nhuan cho PNJ 6.000 1202

<  Tiép tuc mé& réong ctra hang, ting dé phu tai cac thanh phé Ién: Agriseco ;'gzz 152/0
Research wéc tinh PNJ c6 thé mé réng hé théng voi tbc d& mé& mdi khodng 40 cira ' 0 145102
hang/nam. Trong d6, PNJ cé thé tap trung vao cac thanh phé tier 2 noi nhu cau san Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024
pham trang strc tdng nhanh nhwng dd phd ctra hang con thap. m Doanh thu LNST Bién LN gop

KQKD theo nam (ty dong) - PNJ

3 . . . 40.000 21%
nén kinh té va thu nhdp ngw®i dan: Trong ngan han, Q4.2024 va Q1.2025 sap toi 35.000 20

< Nhu cau trang strc phuc héi va tang trwdéng manh cung vé&i sw phat trién cia

sé la mua cao diém KQKD khi cac dip |1& Tét va cwdi héi tap trung nhiéu trong giai 22-888 I 19%

doan nay sé khién nhu cau vang, trang stc tang cao. Vé dai han, Viét Nam ky vong sé 20.000 18%

la mét trong cac quéc gia tang trwdng kinh t& cao nhat khu viec va trén thé gidi voi ig'ggg 17%

tang 16p trung lwu va thwong lwu gia tdng nhanh chéng, tir d6 sé thic day nhu ciu tiéu 5.000 16%

thu xa xi pham. ° 2019 2020 2021 2022 2023 o
mmm Doanh thu LNST Bién LN gop
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CO PHIEU TIEM NANG - CTCP FPT (HSX: FPT)

B

Mang cong nghé: duv bao doanh thu 2025 tang trwédng 25% svck nho (1) mang CNTT nwéc
ngoai wéc tdng 30%. Chién lvoc M&A cac céng ty cdng nghé 1&n tai thi truéng dbi tac 1on duw
kién s& dong gop tich cwe vao doanh sb hop ddng ky mai. Thi trudng Nhat Ban doanh thu dw
tang trwéng 27% yoy nh& cac khach hang gia tang chi tiéu cho chuyén dbi sé. Thi trwéong
APAC duy tri tang trwdng 30%. Thi trwérng My nhu cau phuc héi véi mirc tdng 20%, EU tang
khoang 30% nh& ddy manh linh vwc phan mé & t6. Doanh thu Chuyén dbi sé sé tang 30%
thac day béi Cloud, Al, Data. Mang CNTT trong nwéc ky vong hdi phuc véi tbe d6 12% nhd
day manh hop tac CDS dién ra nhanh & doanh nghiép khéi ngan hang, tai chinh va dady manh
san phadm Made by FPT. Bén canh dé, linh vuwc cdng nghé ky vong sé tiép tuc la dong luc tang
trwdng chinh trong dai han ctia FPT nhéd dong gop tir Al Factory va chién lwgc hop tac toan
dién v&i Nvidia dau tw phat trién Al, chat ban dan.

Mang vién théng va giao duc, dau tw: Mang Vién thong ky vong doanh thu tang bén virng
10% yoy ddng lwc chinh tir mang Datacenter, PayTV v&i tbc dd tang trwdng 15-20% yoy.
Doanh thu mang gido duc dw bao hdi phuc 20% svck nhd s lwong ngudi hoc duw kién tang
20% yoy trong bdi cdnh FPT m& rong co s& dao tao, nhu cau hoc cdng nghé cao ban dan, Al
l&n. FPT da hop tac véi Nvidia va cac trwdng dai hoc trong va ngoai nuwéc dao tao ngudn
nhan lwc chéat lwong cao.

P/E 2025f = 26,x, EPS 2025 = 6.100d/cp. Dinh gia cao hon so v&i trung binh nganh nho tiém
nang tang trwdng tr nha may Al Factory tai khi hop tac vé&i Nvidia.

80.000
70.000
60.000
50.000
40.000
30.000
20.000
10.000

600.000
500.000
400.000
300.000
200.000
100.000

o

CO PHIEU TIEM NANG

- GIA MUC TIEU 170.000 VND/CP

KQKD 2025 dw kién duy tri da tang hai chiv sé: Doanh thu va LNTT dy bdo tang trwdng
20% svck nhe déng gop chinh tir mang cdng nghé va tang trwdng bén virng clia vién théng,
giao duc.

Dw bao doanh thu, loi nhuén FPT 2024 - 2025

20% 25%
E ()

/\ i 20%

15%

0%
1LLL
0%

2019 2020 2021 2022 2023 2024E 2025F

(=Y

= Doanh thu (ty vnd) =ILNTT (ty vnd)
e DT (%Y 0Y) LNTT (%yoy)

Dw bao doanh thu FPT theo mang kinh doanh
(Bv: Ty VND)

80.000

60.000

40.000
i b h
1 Nl 0
2019 2020 2021 2022 2023 2024F 2025F

B Cong nghé == Vién théng Giao duc

Nguén: FiinProX, BCTC doanh nghiép, Agiseco Research téng hop
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CO PHIEU TIEM NANG

TCT CP CONG TRINH VIETTEL (HSX: CTR) — GIA MUC TIEU: 150.000 VND/CP
% Ky vong 2025 doanh thu tang 15% svck, lgi nhuan khoang 18% svck nh& déng gép chinh tw

tbc do tang cua tat cd cac mang kinh doanh. Véi tbc dd tang trudng kép hang ndm hon 20% 2°% as I
CAGR trong hon 10 ndm qua vé lgi nhuan sau thué va ty 1& tra cb tirc déu dan, CTR 1a mot cé 0% 50% CAGR

phiéu phu hop dau tw trong trung va dai han.

Co cau doanh thu CTR (Pv: Ty VND)

8.000

6.000

< Mang xay dwng: du bao tdng 15-20% svck phan I&n nhé phan khic xay dwng dan dung khi g0 Q g

thi tredng BDS héi phuc, xay 1ap vién thdng ttr nhu cau phat trién tram clia Viettel, thi cong xay  2.000 I I
lap dworng day 500kV giai doan 2, 1ap dat tuyén cap quang Bac - Nam.

2017 2018 2019 2020 2021 2022 2023 2024

% Mang Towerco ky vong gilp cai thién bién I¢i nhuan: Doanh thu dy bao tang trwdng cao B Xay dung OHa tAng cho thué B Gidi phap tich hop
trén 20% svck nam 2025 nhe sb lwong tram BTS va ty 1& dung chung tang 1én. Chang téi ky @Van hanh khai thac BDich vu ky thuat
vong CTR sé dat dwoc muc tiéu xay dwng 2.000 — 2.500 tram BTS mé&i/nam, ttr do cai thién KQKD CTR theo nam (ty VND)
doanh thu va bién loi nhuan clia mang Towerco ciing nhw cia CTR trong bdi cdnh mang 5G 15.000

duwoc thwong mai héa va téc dd phi séng clia 3G,4G tang I&én khi mang 2G dirng phat song, ty 12,000

|& dung chung tang tr 1,03 1én 1,5. 000
< Thwong mai héa 5G sé la dong lwc tang trwéng chinh trong dai han: Nhu ciu xay dung 6.000
tram 5G, xu hwéng di thué va chia sé ha tdng du kién sé gia tdng manh trong thoi gian tdi.
. . \ . . 2 3.000
Theo ké hoach cac nha mang trung dau thau sé cam ket xay dwng toi thieu 3.000 tram BTS
5G/nam. CTR dang trién khai ké hoach lap dat thiét bj tram 5G trén toan quédc cho tap doan me O e 2001 2022 2023 2004

Viettel. Theo d6, mang Ha tang cho thué, Van hanh khai thac, Xay dwng ky vong sé 1a dong mDoanh thu BLNTT
lwe tang trwdng cho CTR trong trung va dai han theo dinh hwéng Chinh pha 2025 — 2030.

Nguén: FiinProX, BCTC doanh nghiép, Agiseco Research téng hop
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CTCP GEMADEPT (HSX: GMD) — GIA MUC TIEU: 80.000d/cp

Hwéng loi nhe hé théng cang rong khap trén ca nwéc: GMD sé hiru mang lwéi 6 cang
bién tlr B&c vao Nam véi thi phan trén 20% nganh cang bién, GMD dwoc huéng loi Ion khi
Viét Nam ky két 16 FTAs va nang cap quan hé ngoai giao véi nhiéu khu vue va qubc gia nhw
nhw EU, Han Québc, Nhat Ban, theo do gia tang kha nang 14p day hang hoa théng qua cang.

Cang nwéc sau Gemalink hwéng loi tir xu hwéng cac hiang tau quéc té sé gia tang
kich c& tau nham gidm thoi gian ciing nhw gidm chi phi van chuyén do béi cadnh cang thang
dia chinh tri dién bién phirc tap lam kéo dai cac tuyén hai trinh nhwng nhu cau thwong mai
van & mirc cao. Do dd, cac cadng nwéc sau véi kha ndng co thé don tiép tau trong tai I&n sé
duwoc wu tién phat trién nham dap ng dwoc nhu cau ctia cac hang tau.

Tiép tuc gia ting céng suat: Hién GMD dang tién hanh m& réng coéng suat tai cang
Gemalink va Nam Dinh Vi, véi tbng cdng suét tang thém du kién khoang 1,4 triéu TEU/nam,
twong dwong 40% coéng suat thiét ké hién tai. Sau khi hoan thanh wéc tinh sé giutp GMD dat
duwoc khoang 2.000 ty déng loi nhuan rong/nam trong dai han, gap khoang 3 lan Ioi nhuan
rong c6t 18i ctia doanh nghiép hién tai.

Hwéng loi tir dong chay thwong mai toan cau: V& dai han, khi chién tranh thwong mai
gira MY - Trung tiép tuc leo thang, cac qubc gia Dong Nam A trong d6 cé Viét Nam sé duoc
hwéng loi. Viet Nam sé tré thanh diém dén thu hat dong vén FDI va chubi cung trng sén xuét
toan cau giup giao thwong tai cac cadng ngay cang soi dong.

CO PHIEU TIEM NANG

Thi phan va san lwong hé théng cang Gemadept 9T/2024

San lwong
container
toan hé thong

Mién Nam

27%

2.249.000 TEU

Mién Trung

33%

1.677.000 Tan

Mién Béic

17%

3.166.000 TEU 917.000 TEU

Vi tri cac cum cang cua Gemadept

Cum cang Cai Mép - Thi Vai

Q Q SP-PSA
SITV ©
i

kN

e
120.000 DWT QTC CT-TCIT

160.000 DWT
%,
rer S

A Y
K" 0N Cum cang Hai Phong
QTC Cang Nam Hai Q

ransvina
ang Chua Vé Cau Bach Pang

o g)oﬁb

200.000 DWT

’Q CMIT

Cang Green
20.000 DWT

250,000 DWT Q ssiT Cang Hai An
M B 0
E Cang 189 40.000 DWT.
C Dinh Vi
Cang Binh Vi {3 “Cang Nam Hai Binh Vi
Luéng hang hai
i 145.000 DWT
AMIRES /o \ \
am Rinl
ngNam D) e
Cau Tan Vi - Lach Huyén o

Ngubn: Google maps
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CO PHIEU TIEM NANG

CTCP CANG HAI PHONG (UPCOM: PHP) — GIA MUC TIEU: 55.000d/cp

Vi tri cac cum cang cua PHP (Mau dé)

<  Tiém nang tir cang Lach Huyén 3-4 dw kién dwa vao khai thac tir Q2/2025 khi S L W
Lach Huyén 1-2 d4 hoat dong 136% CSTK. Cang Lach Huyén la cang nuoc sauduy 7~ c=n1;éh‘ﬁ'a’;’%
nhat & mién Bac v&i 8 bén, hién dalng k’hai thac bé',n 1-2 va datlg xay dwng cac bén * . aipang b ekt "c-,’c‘%v et v
con lai. Trong d6, PHP s& hitu 2 bén sb 3, 4 voi tbng cong suét 1,1 triéu TEU/nam, hisam & -
twong dwong mirc tang 50% so véi CSTK hién tai. Hién tai, PHP d& hop tac voi e A,
MSC — hang tau c6 quy mé Ién sb 1 thé gidi voi 5,64 triéu TEU, theo d6 sé& dam bao it ol = L 9
moét phan dau ra cho cang Lach Huyén trong dai han. U¢c tinh bén Lach Huyén 3-4 A g e
khi dwa vao van hanh 100% céng suét cé thé tao ra khoang 2.000 ty ddng doanh thu - e

va 980 ty ddng loi nhuan rong, twong dwong ngang doanh thu va bang 131% loi Nguén: Google Maps

Hé thdng cang bién ctia PHP

nhuan rong hang nam cta PHP hién tai. . . .
Tén cang Chieu dai Co tau tiep Mat hang Cong suat
ciu bén nhan [GERGET thiét ké

<  Co cau tai chinh lanh manh, ty l1é tra cé tirc déu dan: PHP hién dang c6 s& hiru

)

Hoang Diéu 1.353m 22 nghin tan Hang r&i 19 triéu
Nha nuéc (VIMC) ty 1€ 92,56%, cung vo&i vi thé tien mat rong hon 1.600 ty dong va tan/nam
) AL s A : A 5 2 ) > 42 5 Chua Vé 848m 10 nghintdn  Container, 0,5 triéu
dong tién tr hoat déng kinh doanh dwong déu dan khoang 600-800 ty dong/nam, hang roi S .
giup PHP c6 kha nang chi tra co trc tien mat cao hon trong cac nam téi (hién dang  pinn v 425m 22 nghinthn  Container oean
trd déu 400 ddng/cp) sau khi bén Lach Huyén 3-4 van hanh 6n dinh. TEU/nam
Tan Vi 980m 22 nghintdn  Container, 1 triéu
RORO TEU/nam
Bén 3,4 Lach  750m 160 nghin Container 1,1 triéu
Huyén tan TEU/nam

Ngudn: PHP, Agriseco Research téng hop
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CONG TY CP CHU’NG KHOAN AGRIBANK
Dia chi: Tang 5 tda nha Green Diamond, sb 93 Lang Ha, Phudng Lang Ha, Quan Béng Pa, Ha Nbi
Dién thoai: 024.62762666  Email: online@agr.vn
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