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»» Virng bwére tién téi “ky nguyén vweon minh”

Kinh gri Quy khéch hang,

Nam méi, théi coo méi, ddong Iwve méi, van hoi méi. Nam 2025 thye sy mang lai
cam nhan 1a mét ndm danh diu cho sw kh&i dau clia ky nguyén méi déi voi Viét
Nam. O trong nwéc, nd lwc cai cach thé ché, tinh gon bd may diéu hanh nham
chuén bi cho mét chu ky phat trién manh mé. Trong bdi canh trat tw thé gi¢i dang
thay ddi, Viét Nam da s&n sang nang cao vi thé canh tranh chién lwoc trong chudi
gia tri toan cau.

Sau nam 2024 chay da an twong, Viét Nam sé tiép tuc bt toc tang trwdng tir 7%
dén 7.5% trong ba nam t&i, la ngoi sao cua khu vieec ASEAN-6. Chung téi cho rang
s€ c6 6 chua de chinh dinh hinh trien vong vi mé 2025:

= (1) San xuét van duy tri trién vong tich trong béi canh nhu ciu thé gidi tiép tuc
phuc hdi, cau dau tw trong nwéc cling dang kha quan. Hon niva, giai doan nay
c6 sw khac biét khi Viét Nam dang sdn sang nang cao vi thé trong chudi gia tri,
chuyén dich sang mang san xuét dich vu sang lai gia tri gia tdng cao hon.

= (2) P4y manh dau tw céng, tap trung vao cac dw an ha tang I&én nhw hoan
thanh cao tbc Bac - Nam, dwdng sat cao toc va san bay Long Thanh, nhdm
dam bao cho tang trwdng ciing ctng c¢d nang lwc canh tranh cta Viét Nam
trong viéc thu vén dau tw nwéc ngoai.

= (3) Lam phét nam 2025 khong phai la mai lo ngai I6n, phan nao tao dv dia cho
NHNN tung ra cac chinh sach thic day cau tiéu dung, dau tw ndi dia.

= (4) Chung tdi cling thay rang s khong chéc chén vé chinh sach diéu hanh cta
Trump 2.0 (5) cling nhw an s6 phuc hdi ctia kinh t& Trung Quéc c6 thé tao ra ca
co hoi va thach thirc cho Viét Nam.

= (6) Mac du chu ky néi 16ng toan cau da bat dau, song dw dia vé chinh séch tai
chlnh cua Viét Nam khoéng con qua Ion do ap lwc ty gia. Vi vay, NHNN sé phai
can can déi gitra rui ro ty gia trong ngan han va muc tiéu tang trwdng dai han.

Vé mat dau tw, chang téi cho rang kinh té vi mé virng chac, chinh sach hé tre tich cuc,
cac nit that phap ly dwoc thao g&, moi trwong i suét thuan loi két hop voi yéu tang
trwdng loi nhuan hoat dong kinh doanh sé la nén tang virng chac mot chu ky tang
trwdng toan dién ctia TTCK trong nam toi.

Chung ti wéc tinh tang trwdng loi nhuan cha cac DN niém yét dat 18% - 19% giai
doan 2025 - 26 dong gop boi sw on dinh cua nganh ngan hang, ban I, ciing nhw tir
phuc hoi tir day clia nganh bat dong san, xay dwng.

Bén canh do, Viét Nam dang tién gan hon dén co hoi dwoc tham gia vao nhém céc
TTCK mé&i nbi. Tong hop cac yéu té co hdi va rii ro, ching téi dw bao VN-Index sé
dat mirc 1,400 — 1,420 trong nam 2025, dwa trén dw bao tang trwdng lgi nhuan toan
thi trwdng 18% va P/E trong khoang 12.5 - 13x.

Chung t6i x&c dinh 8 cha dé dau tw hap dan cho nam 2025, bao gom: (1) BDS khoi
déng chu ky phat trién méi (2) Co hdi tlr tang cwdng gidi ngan g‘iéu tw cong, (3) Cau
chuyén riéng r]ganh ngan hang, (4) Hiéu rng kich th,I'Ch kinh té tir Trung Quoc, (5)
Thiéu hut nguon cung dién, (6) Trump 2.0 (7) Sy xuat hién cac nganh céng nghiép
mai, (8) Nang hang TTCK.

Rui ro bao gom: Chinh séch diéu hanh khé dw doan cla thoi ky Trump 2.0 c6 thé lam
cham lai qua trinh cat giam lai suat ctia FED, ap Iwc ty gia trong boi canh dong VND
yéu, Thj trwong bat déng san nha & c6 thé phuc hoi cham hon dwy kién.

Trong “Béo céo chién lwgrec 2025 - Vietnam Dynamics 2025, chiing t6i cling lan dau
viét sau vé cac nganh cong nghiép mai nhu: ban dan, cong nghé 5G va trung tam div
liéu, cling nhw mot s6 co hdi dau tw tiem nang.

Cudi cung, chang tdi kinh chdc quy khach hang mét ndm méi strc khde va géat héai
thanh coéng!

Tran trong

Tran Thi Khanh Hién

Giam déc khoéi Nghién ciru

& Khoi Nghién ciru CTCK MB (MBS)
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Chuing t6i dw bao tang trwéng GDP Viét Nam nam 2024 dat 7.0% - 7.1% nh& vao hoat ddng san xuat s6i dong

« K& tlr dau nam, nén kinh té Viét Nam da duy tri xu huwéng cai thién qua cac
quy lién tiép (Q1: +5.87%; Q2: +6.93%; Q3: +7.4%). Liy ké& 9 thang d4u nam
2024, GDP wéc tang 6.82%. Theo do, Viét Nam dwoc ky vong sé tré thanh
nén kinh té tang trwdng nhanh nhét trong khu vwc ASEAN trong nam 2024.

< Trong 9 thang dau nam 2024, tédng trwdng kinh t& dat 6.82%. Trong do,
nganh coéng nghiép va xay dwng tang trwdng vwot trdéi @ mirc 8.2%, dong
gop 46.2% vao tbng mirc tdng GDP. Sy tang trwdng manh mé cla nganh
coéng nghiép va xay dwng trong 972024 chid yéu dwoc thic ddy bdi san xuét
(+8.3% svck), san xuét dién (+11.1% svck) va xay dwng (+7.5% svck). Mat
khéac, nganh khai khoang giam 7% svck.

« Nganh dich vu c6 két qua tich cwc hon trong Q3/24 v&i mirc tang 7.5% (cao
hon mirc 7.1% trong Q2/24). Lily ké 972024, nganh dich vu tang 6.95%, cao
hon so v&i m&c 6.3% ghi nhan trong cung ky nam ngoai, déong gép 48.4%
vao GDP. Tuy nhién, mic tdng nay van thap hon so véi trung binh ~7% giai
doan truwdc Covid-19.

« Do chiu anh huéng cua thién tai, nganh néng, lam nghiép va thuy san chi
tang 2.6% trong Q3/24, Ity ké 9T2024, tdng 3.2% va dong gop 5.4% vao
GDP.

«  Bo Ké hoach va Pau tw da dat ra muc tiéu tdng trwdng dat 7.6% - 8% trong
Q4, nham dat dwoc hodc tham chi vt qua muc tiéu tang trwdng cd nam
cua Chinh phu la 7%. Theo d6, chang t6i dy bao tang trwédng GDP ca nam
2024 sé dat 7.0% - 7.1%, trén co s& tang trwdng san xuat cong nghiép cham
lai trong Q4 (trén nén cao cla nam trwédc), song khu ve dich vu sé phuc hoi
va tré thanh dau kéo trong quy cudi nam.

Tang trwdng GDP theo nhom nganh hang nam (% svck)
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Nguén: TCTK, MBS Research

Tang trwéng GDP cac thanh phan kinh té theo quy (% svck)
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Cong nghiép va xay dung Dich vu
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Nganh san xuat 1a déng lwe chinh cho sw ting trwéng manh mé cta nén kinh té

Chi s6 PMI san xuat va lIP caa Viét Nam (% svck)
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+  Nguén: TCTK, MBS Research

« Nganh san xuét duy tri tbc do tang trwdng kha 6n dinh trong ndm
nay, tham chi dat m&c cao nhét trong hai ndm tré lai day Ién mdc
54.7 diém vao thang 6 va thang 7. Tuy nhién, con bdo Yagi di qua
hdi thang 9 da gay ra nhirng gian doan dang ké khién tdc do ting
cta chi s6 PMI cham lai. Trong thang 11, chi s6 PMI dat mirc 50.8
diém, cho thdy murc cai thién khiém tén clia hoat ddng san xuét.

« Chi s6 san xuét céng nghiép (IIP) cta Viét Nam tang 8.4% trong
11T2024, cao hon nhiéu so véi mirc 1% cta clng ky ndm ngoai.
Trong d6, nganh san xuét tdng 9.7% svck, dwoc thic day bdi: san
ph&m tir cao su & plastic (+25.6% svck); d6 ndi that (+24.7%); xe c6
dong co (+18.3% svck), dét may (+12.1% svck), thiét bj dién (+11.3%
svck). O chiéu ngwoc lai, nganh khai khoang gidm 7.3% svck do gia
ban thap (dau & than).

Dién bién tang/giam chi sé [IP mét s6 nganh

cdng nghiép trong diém (% svck)

Nganh M T2 T3 T4 T5 T6 T7 T8 T9 TIO Tif 11724
Toan nganh céng nghiép 183 68 41 63 89 109 11.2 95 1084 7 89 8.4
Khai khoang 73 154 -78 68 94 .7 7 15 59 -10 -98 7.3
Cong nghiép ché bién 193 65 46 7 106 126 133 11 131 88 112 97
Ché bién thirc phém 172 47 51 73 61 104 134 98 1165 94 109 77
+Thuy sén 131 41 24 88 88 114 214 23 1966 124 155 97
+Ché bién sira 198 0 4 76 46 135 76 5 512 29 94 40
+Ché bién thirc an chan nusi 148 7.7 45 44 42 124 117 59 1006 64 51 5.1
Ché bién d uéng 37/4497 1 104 44 17 24 4 225 32 45 08
Dét may 462 56 88 11 79 114 107 15 1124 82 107 12.1
San phém tir da 347 104 34 88 96 154 17 AT 1761 126 185 126
G va sén pham gé 268 167 0 192 23 148 42 38 -066 109 133 97
Gidy va céc san phdm tir gidy 387 66 12 78 62 122 29 87 1694 78 115 97
Than céc, san pham ddumd 246 209 89 86 13 18 320l 189 44 145
San pham hod chat 387 151 34 94 62 97 9 23 1986 78 25 13.4
Phan bon 148 202 215 249 22 39 03 95 1202 87 23 111
San phém tir cao su va plastic 33.2. 201 297 241 341 262 31 2485 13 140 256
Thudc 2 1 27 123 171 16 154 59 08 8.2
Kim loai 394 -39 109 18 68 119 125 18 123 106 62 10.0
May tinh va san phém dient: 56/ -1.3 48 102 174 203 153 15 68 41 120 87
Thiét bi dién 433 22 25 243 194 65 1 59 3 154 132 113
May moc va thiét bi 03 126 4 114 25 33 98 131 47
Xe ¢6 dong co 96 73 22 256 30 257 248 362 18.3
San xuét phan phéi dién 216 37 95 113 114 137 99 89 64 6 55 10.2
Xir Iy nudre 57 41 94 66 74 8 121 13 152 69 67 96

«  Ngubn: TCTK, MBS Research
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Xuéat khau tang trwéng 14.4% trong 11 thang dau nadm nh& thj trwéng My va EU, trong khi thi trwdng Trung Quéc van phuc hoi
cham do nhu cau tiéu dung yeu

. X R ~ P 1% s 1% > > 7 1% by X R
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Klm ngagh xuat khau hang hoa nam qua cac g 0 g : 9 Thij trwdng xuat khau cua Viét Nam (Ty USD)
thang (Ty USD) chu lwec (% svck)
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+  Nguédn: TCTK, MBS Research +  Ngudn: TCTK, MBS Research +  Nguédn: TCTK, MBS Research

+  Trong 11T24, kim ngach xuéat khAu cla Viét Nam dat 369.9 ty USD (+14.4% svck), mét bwdc nhay vot tr mirc gidm 6% trong 11T23. Cac mat hang xuat khau chi lwc c6 mic
tang trwdng manh nhu: hang dién tlr (+26.3% svck), may moc (+21.6% svck), gb va san phdm gd (+21.2% svck), dét may (+10.6% svck) va dién thoai (+3.2% svck). Pang ch
y, xuat khau thép tang 12.7% svck véi gia tri dat 8.5 ty USD. Xuét khau clia cac doanh nghiép trong nwéc tdng 20% svck, chiém 28% téng kim ngach, trong khi xuét khau cua
khu vire FDI tang 12.4%, chiém 72%.

V& thi truong xuat khau: Xuét khdu sang Hoa Ky tang trwdng manh mé véi mire tdng 24% svck véi kim ngach xuét khdu dat 108.9 ty USD. Xuét khdu sang EU ciling c6 dién
bién twong tw khi ting 18.1% svck, trong khi xuét khdu sang Trung Quédc gidm 0.9% svck. Xuét khdu sang ASEAN ciing tang tdc, dat 33.7 ty USD, phan anh murc tang trwdng

13.4% svck.
Vietham Dynamics 2025 | 7
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Nhap khau tang trwong 16.4% trong 11 thang dau nam trong béi canh cac doanh nghiép tang cwéng nhap khau nguyén vat liéu dé
m& réng san xuat khi nhu cau tir cac déi tac xuat khau Ié&n dan phuc héi

Nhap khau da tang manh ké tir thang 3dé Céac mat hang nhap khau c6 gia tri I&n nhat Viét Nam dat thang dw thwong mai 24.3 ty
phuc vu cho chu ky mé réng san xuat meoi trong 11724 USD trong 11724
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«  Nguén: TCTK, MBS Research +  Nguén: TCTK, MBS Research «  Nguén: TCTK, MBS Research

Trong 11T24, nhap khau tdng manh 16.4% svck, cho thay mét tin hiéu tich cwc cho chu ky mé rong san xuat méi. Theo d6, Viét Nam da dat thang dw thwong mai 24.3 ty USD
trong 11T24, thAp hon mét chit so véi mie 25.8 ty USD trong 11T23. Cac mat hang nhap khau véi kim ngach 1&6n bao gébm: thiét b dién t&r (97.7 ty USD, +22.4% svck), may
mac (44.2 ty USD, +17.3% svck), vai (13.6 ty USD, +14.3% svck), sat thép (11.5 ty USD, +20.3% svck) va chat déo (10.6 ty USD, +18.4 svck). Trong d6, Trung Quéc la thi
trwéng nhap khau I&n nhét ctia Viet Nam (chiém 37.7% téng kim ngach nhap kh4u), tiép theo la Han Quéc (14.8%), Nhat Ban (5.7%) va Hoa Ky (3.9%).

Chung t6i dw bao xuét khau sé ting 15% trong ndm 2024, thang dw can can thwong mai & mae 31 ty USD. CAc rii ro chinh cho t&i cudi nam xoay quanh viéc xung dot dia
chinh tri c6 thé lan rong lan réng gay dit gdy chudi cung (rng va day gia ca hang hoa, chi phi van chuyén tang cao.

Vietham Dynamics 2025 | 8
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Dau tw: Vén dau tw cong va tw nhan dan tang téc vao cudi nam

Dau tw cong:

Nam 2024 la nam quan trong trong viéc tao nén tdng hoan thanh cac muc
tiéu ciia k& hoach 5 ndm 2021-2025. Do d6, ngay tr ddu nam Chinh pha da
chi dao sat sao cac dia phwong trong viéc day nhanh tién dd giai ngan, dac
biét v&i nhivng cong trinh, dw an trong diém quédc gia nhw: dw 4n dwdng day
500kV mach 3, san bay Long Thanh, cao téc Bac — Nam.

Ma&c du ¢6 phan tri tré trong nhivrng thang dau ndm do nhirng vwéng mac vé
quy trinh rwém ra, tha tuc phirc tap mét nhiéu thdi gian, kho khan trong cong
tac dén bu, gidi phong méat bang va chi phi vat liéu tang, nhung tién do giai
ngan vén dau tw cong da tang téc trong nhitng thang cudi nam khi riéng
thang 11 da gidi ngan dwoc gan 76 nghin ty ddng. Theo d6, gilp nang tong
lwong vén gidi ngan tr dau nam dén hét thang 11 dat khodng 572 nghin ty
dodng, tang 2.4% svck, va hoan thanh 73.5% ké& hoach ndm. Tuy vay, viéc
hoan thanh muc tiéu gidi ngan 95% téng s vén van con la mét thach thirc
khi thoi gian con lai ctia nam khéng con nhiéu.

Pau tw tw nhan:

Vén dau tw cla tw nhan da suy giam tr Q1/23 nhwng dan phuc héi tr Q2/24,
va dat mlrc tang 7.7% svck trong Q3/24. Tang trwdng 9T24 dat 7.1% svck,
cho thay niém tin clia cac doanh nghiép trong nwéc dang trd nén manh mé
hon nho vao lai sut cho vay thap va nhu cau thé gidi gia ting.

Vén thwe hién tir nguén ngan sach nha nwéc tang 2.4% svck trong
11724, dat 73.5% ké hoach nam
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+  Nguén: TCTK, MBS Research

Vén dau tw tw nhan cho thay dau hiéu phuc hoéi khi tang 7.7% svck
trong Q3/24 va 7.1% svck trong 9T24
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«  Ngubn: TCTK, MBS Research
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Dau tw: Dong vén FDI manh mé giup cing ¢d vi thé quan trong cta Viét Nam trong chudi cung rng toan cau

Tinh dén thang 11, téng vdn FDI thwc hién dat 21.68 ty USD(+7.1% svck), danh dau mirc cao nhét trong 5 nam tré lai day.

Vén FDI dang ky méi dat gan 17.4 ty USD (+0.7% svck), cho thay Viét Nam la diém dén hang diu cho cac nha san xuat dang dich chuyén khdi Trung Qudc, nhd vi tri chién

lwoc trong chudi cung ¢ng va d6 mé trong ca kinh té va chinh tri. V& dia ban dau tw, Quang Ninh la dia phwong dan dau ca nwéc trong viéc thu hat FDI, tiép theo la Bac Ninh

(+79% svck) va Ba Ria - Viing Tau (+98.3% svck). Ngudn vén FDI dang ky méi hang dau trong 11T24 dén tir Singapore, Han Quéc va Trung Qudc.

Céc nha dau tw nwédc ngoai da dau tw vao 18 nganh trong tdng sd 21 nganh kinh té quéc dan. Trong d6, nganh cdng nghiép ché bién, ché tao dan dau véi téng vén dau tw gan

20.2 ty USD, chiém gan 64.4% téng vén dau tw dang ky, giam 8.7% svck.

FDI thwc hién tang manh trong 11724 vé&i
murc tang 7.1% svck

7.1%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 11T

mmmm \/6n FDI thyc hién (ty USD)
Vén FDI dang ky cap mai (Ty USD)
e==\/6n FDI thwc hién tang trudng (%)

Nguén: TCTK, MBS Research
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1 Nha may Bio-BDO

Nha may FoxConn
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Héng Kéng
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20 Electronics
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bai Loan

Linh vec HD

San pham soi sinh hoc
San pham giai tri théng
minh

Thiét bj hé théng théng
minh

Pin nang lwong mat
troi

V6, linh kién, khuén
mau cho 6 t6

T&m va thanh silic tinh
thé quang dién

Mach va bang mach
dién tlr
Trang strc phu kién

Linh kién dién tc

Linh kién dién tt

Vén (tr.
USD)

730.0

263.7

278.2
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400.0

275.0

250.0

150.0

150.0

120.0

«  Ngubn: B6 KH&DT, MBS Research
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Nguén: TCTK, MBS Research
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Vi moé Viét Nam | Dién bién 2024 | Viét Nam phuc hdi 4n twong trong bbi canh thé gi¢i én dinh

[ A
vi-MBS

Tiéu dung ndi dia di ngang ké ttr ddu nam 2024

+  Trong 1172024, tbng mirc ban 18 hang hda tang 8.8% svck va chi tdng 5.8% svck (loai trir yéu td gia ting), thdp hon nhiéu so véi mirc téng trung binh 8% trong 5 nam tré lai
day (loai trtr ndm 2021 — thdi diém gidn cach xa hoi). Trong do, du lich van la diém sang khi Viét Nam thu hat hon 15.8 triéu du khach quéc té, ting 41% svck va gidm 2.8% so

véi cung ky nam 2019 - nam chwa xay ra dai dich Covid-19.

«  Na&m vira qua, Chinh pha da thyc hién mét sé chinh sach vé thué va cat gidm chi phi nham kich ciu tiéu ding nhw: giam thué VAT xubng 8% dbi véi mot sé mét hang dén gitra
nam 2025; gidm 50% |é phi trwéc ba dbi véi 6 td san xuat, 1ap rap trong nwéc trong 3 thang; tdng lwong co s& 30%. Tuy nhién, tiéu dung ndi dia van chwa cho thay sy cai thién
rd rét trong nam 2024 do ngwdi tiéu dung van con kha than trong trong viéc chi tiéu trong thoi ky kinh té chiu nhiéu bién déng va rdi ro lam phat van hién hiu.

Doanh thu ban lé hang hoa, dich vu tiéu dung so vé&i cung ky nam trwéc

(Nghin ty dong)
600,000

500,000

400,000

300,000
10.1%

200,000 8.8%

100,000

T3/23 T5/23 T7/23 T9/23 T11/23 T1/24 T3/24 T5/24 T7/24

Ban Ié hang hoa === Dich vy lwu trd, an u6ng Du lich I&r hanh

Dich vu khac

Tang trwdng svek (%)

+  Nguén: TCTK, MBS Research

T9/24 T11/24

19%
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11%
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%

5%

Téng lwong khach du lich téi Viét Nam (Nghin lwot ngudi)
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«  Ngudn: TCTK, MBS Research
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Vi mé Viét Nam | Dién bién 2024 | Viét Nam phuc hdi &n twong trong béi canh thé gici én dinh ‘_;;:;- MBS

Ap Iwc lam phat voi dan trong nhirng thang cudi nam

«  Khéi dau nam & mic 3.4%, chi sbé gia tiéu dung
(CPI) da duy tri xu hwéng tang va tham chi dat mdec boéng gbép cua cac nhom hang vao tang trwéng CPI (%)
cao nhét trong mot nam tai 4.4% trong thang 5. Tuy
vay, lam phat da ha nhiét dang ké va giam vé mac
2.77% trong thang 11. Trong 11 thang dau nam

7%

2024, CPI tang 3.7% svck, trong khi CPI 16i tang 6%
2.7% svcKk. 5%

+ CPI binh quan 11 thang chiu tac dong dang ké cua 4% | ~ 3.4% I I ' 27%
chi s gid nhém nha & va vat lieu xay dwng (+5.2% . I I I I I \ ' . I I I I \
svck), do chi phi vat liéu dau vao, chi phi thué nha 3% 7N 5 , | | I I \ | I I ' I I I | | I ! i
tang cao clng voi gia dién sinh hoat tang (+7.7% 0% U \ [ I o} : il I N
svck) sau khi EVN diéu chinh gia ban Ié dién binh
quan ké t cudi ndm ngodi. Thém vao do, nhom 1% DDD III I..- Elen ..II.I
thucphémvadichvuénuéngcungténg4.05%svck 0% BNmMEE omEEEEEEE S --ii---!llllllllllliiii
do nhém ’Iu’ong thyc tang manh 13% svck. Bén canh 1% I I
do, chi s6 nhém gido duc cling tang 5.98% svck do
mot sb dia phwong thwe hién viéc tdng hoc phi da -2%
g6p phan lam CPI binh quan chung tang. 3%

* Chung t6i dy bdo CPI trong nam 2024 sé dat 3.9%, \\\‘19 0\\‘1:\ Qq,\‘i\ Q@\‘i\ 6\\‘1:\ Qg\‘l:\ \\\‘L\ Q\\'ﬂ’ be\'f)’ Q@\‘ﬂ’ Q,\\‘{)’ Qo,\‘{)’ \\\‘lfq’ Q\\‘{P Qn_,\‘{/b Q@\‘ffb Q,\\‘ffb Qq\‘ib \.\\'1:5 Q\\'lfb‘ Qn,\‘bb‘ Q&b‘ 6\\‘1'“ Qo,\‘ly \\\(Lv
cao hon mc 3.3% cda nam 2023. Ching t6i tin
rang viéc lam phat dwoc kiém soat tot sé tao diéu = | yong thuc Thwc phdm == Giao thong Gidoduc & Yté mmmNha& & VLXD E—aKhac Lam phat chung

kién cho Chinh pha c6 thém dw dia dé tang gia dién

thém mot 1an niva trong Q1/25. )
*  Nguébn: TCTK, MBS Research
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VI MO VIET NAM | Trién vong 2025
Chung téi cho rang sé c6 6 chu dé chinh dinh hinh
trién vong kinh té Viét Nam 2025
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[ A
Vi mé thé gioi | TRIEN VONG 2025 | On dinh va néi léng \';;:,-. MBS

Trién vong tang trwéng tich cwe véi da giam lam phat 6n dinh, song van nhiéu rai ro hién hiru

Dw b&o ting triwdng GDP (%) ctia cac nén kinh té tiéu biéu

= Tang trwdng kinh té toan cau dw kién &n dinh & mirc 2.6% trong ndm nay,

trong bdi cdnh cang thang dia chinh tri chwa ha nhiét, cac bat 6n vé thay dbi 2021 2022 2023 2024f 2025f 2026f
chinh séch gia tdng va sw phuc hdi khéng déng déu gitra cac qudc gia. Do do, Thé gioi 6.3 3.0 26 26 27 27
dw béo tang trwdng kinh té toan cau sé tang khodng 2.7% vao nam 2025-26, Cac nwoc phat trién 55 2.6 15 15 1.7 1.8
dwoc thic day bdi mirc tdng trwdng khiém tén ciia thwong mai va dau tw. Hoa Ky 58 1.9 25 25 18 18
Khu virc EU 59 34 05 07 14 13

= Lam phét toan cau dy kién sé& gidm nhe vé mrc 3.5% trong nam 2024. Cudc

chién toan ciu chdng lai lam phéat phan I&n da dwoc kiém soéat, véi lam phat ] Nhat,aa" o 26 10 19 07 10 09
dang tién gan t&i muc tiéu ctia cac ngan hang trung wong (NHTW) tai cac nén Cac nwoe dang phat trién 7.3 37 42 40 40 3.9
kinh t& I6n nhw My, Anh va khu vuc EU. Trung Quéc 84 30 52 . el )
X X Indonesia 3.7 5.3 5.0 5.0 9.1 5.1
= Vi a';\p Iwc lam phat giam b(’)’t,XChl’nh sach tién té tor‘;\n géu da duo’(; n&i léng va Thai Lan 16 25 19 24 28 20
chuyen trong tam sang thuc da,y tang trwdng kinh te ké tw pfra cuoi ném 2024. Nga 59 12 16 29 14 11
Nhiéu NHTW 6’ cac nen kinh tée I(')”n dzé buwéc vao Chl;l ky cat giém lai suat nhu: Brazil 48 3.0 29 20 29 20
ECB va Fed deu da giéxm |&i suat tong céng 75 diém co ban, trong khi Anh An Do 9.7 70 8.2 6.6 67 6.8
clng da ha lai suat 50 diém co ban. Nam Phi 47 10 06 192 13 15
= Gia ca hang hdéa dy kién sé& gidm 3% trong nam 2024 va gidm thém 5% vao
nam 2025. Gia dau dw kién s& giam do nhu cau toan cau phuc hdi cham, déc Tang trwong thwong mai
biét 1a & Trung Quéc. Tuy nhién, rdi ro van con do cac bién phap kich thich tiéu toan cau 1.2 5.6 0.1 2.5 34 3.4
dung ctia Trung Quéc va muirc ting trwdng vuot ky vong ciia My co thé ddy gia
hang héa Ién cao hon. Dw bao cac chi s6 hang hoa co’ ban ciia WorldBank
= RAUi ro van tdn tai nhwng phan nao bét trdm trong hon. Cang thang dia chinh tri Cm, > h?"g hda co'ban 1009 1425 108.0 1043 9.0 73
L LR X Py AN . X ” X Z, 2 Chi s0 néang lrgng 954 152.6 106.9 100.8 94 5 925
Ie,o thapg co thé dan dén gia ca hang hoéa blen dE)ng. T[ong boi canh sy bat on Gid diu (USS/bb) 704 005 96 80,0 10 70
ctia chinh sach thwong mai gia tang, s phan manh thém trong thwong mai c6 Chif s6 phi nang luong 1121 11 1102 16 1082 106.9

nguy co gay thém gian doan cho mang lw¢i thwong mai.

«  Ngudn: World Bank, MBS Research
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Vi mé thé gioi | TRIEN VONG 2025 | On dinh va néi léng :;;:;. MBS

Thé gi&i bwéc vao chu ky néi léng chinh séach tién té

Dw béo 14i suat cia cac nén kinh té I&n (%)

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

= Hién khéng con li do nao cho viéc tri hoan néi
R L f o a i n 8.3 5.0 4 3.5 3.0 3.0
I6ng tién té trong th&i gian t&i, dac biét trong us 53 M 45 8 M M M
boi canh gia dau dang trén da giam va c6 kha Eurozone 40 375 § 35 & 30 & 30 & 30 30 30
nang sé tiep tuc gilp lam phat ha nhiét thém
nia. Japan 01 % 01 025 T 025 05 t 05 075 t 075
= Cé&c dau hiéu vé viéc tang trudng chiing lai va China ( 245 245 g5 [ » 315 205 305 305
thi trwdng lao dong suy yéu da thic day Fed ina () ' : ' 18 o3 03 ' '
chuyén sang’chl'nh sach noi l6ng tien té. FED South Korea 35 35 35 325 § 30§ 275 § 25 3 25
dy kién sé cat giam lai suat 3 - 4 [an vao nam
2024 va dua lai suat xudng morc 3.0% vao cuoi India 6.5 6.5 6.5 65 & 60 & 575 § 575 575
nam 2025.
£ ~ 2, ia o p i 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0
= Trung Quboc da manh tay cat giam lai suat Malaysia
chinh sach 3 lan vao nam 2024 dé ho tro tang Singapore () 362 37 ¢ 325 3 308 § 278 3 248 § 228 § 228
trwdng va dy kieén sé dwa lai suat xuong mrc
3.1% vao cudi nam. Thailand 25 25 25 225 § 2.5 25 25 25
= Cac ngan hang trung wong & khu viec ASEAN Indonesia 6.0 625 1 60 § 6.0 55 § 50 ¥ 50 50
da ap dung chinh sach n&i 1dng tién té ké tw
cuOi nam 2023 sé c6 nhieu dw dia hon dé cat Vietnam 45 45 45 45 45 45 45 45
giam thém. Tuy nhién, dwéi &p lwc ty gia gia
tang, Malaysia, Thai Lan va Viét Nam dwoc dy Philippines 6.5 6.5 625 ¥ 60 ¥ 575 § 525 ¥ 50 ¥ 50
b&o sé& duy tri 18 suat n dinh cho dén nam ) ) ) ] o
2025. y ' * Note: (*) Lai suat cho vay co bdn 1 ndm cta Trung Quéc. (**) Lai suat 3 thang SORA cua Singapore. (***) Lai suat tai cap von

cua Viét Nam.

«  Ngudn: DSB, Bloomberg, MBS Research.
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Vi mé Viét Nam | TRIEN VONG 2025 | 6 chii d& chinh cho nam 2025 }';:;- MBS

Chung tdi cho rang sé c6 6 chu dé chinh dinh hinh trién vong kinh té Viét Nam 2025

% San xuét Trump 2.0
- / San xuét tang tdc trong bi Chinh sach dwai nhiém ky - /
canh thwong mai toan cau 2 clia Trump va tac dong
s6i dong va dau tw ndi dia tiém tang dén nén kinh té
/ \ phuc héi . vi mé cla Viét Nam 4 I
A 6 chu de kinh {\)
DD te chinh cho An o5 ohuc hai o (E E)
. ) - n so phuc hoi cua
S . bau tw cong nam 2025 kinh té Trung Quéc N p.
E):é\u tw cong tang toc trong Hiéu (ng i cAc bién phép
nam 2025 kich thich kinh té clia
Trung Quéc va anh hwéng
4 0 ) ddi voi mot s6 nganh kinh 4 )
S, 0 té O[ ]
NI -—
< Lam phat dwoc kiém soat Chinh sach tién té cua Viéet Nam tj

- J

- / Lam phéat dw kién tang nhe, cho phép
NHNN duy tri chinh sach tién té linh
hoat n&i Iédng

Muc tiéu can bang gitra rui ro ngan
han vé ty gia va tang trwédng kinh té
dai han
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Vimé Viét Nam | TRIEN VONG 2025 | 6 chi dé chinh cho ndm 2025

vi-MBS

Thwong mai toan cau séi dong sé hé tro cho xuat khau

Ching toi dw béo xuét khau Viét Nam sé& tang 9% - 10% trong nam 2025, dan
dén thang dw thwong mai 27 ty USD, dwa trén cac yéu to sau: (1) Ngan hang
thé gi¢i dw bao thwong mai hang hoa va dich vu toan ciu sé tang 3.4% trong
nam 2025, cao hon mic 2.5% trong ndm 2024 (2) Viét Nam cé thé tan dung
viéc tham gia vao céc hiép dinh khu virc nhe CPTPP va RCEP dé thic day céac
nd lwc cai cach trong nwéc.

Tuy nhién van con nhirng rdi ro t& nhu cau vé linh kién dién t& yéu trong ngén
han, kha nang tang thué quan cta My, va lai suat theo d6 cé thé phai neo &
murc cao dudi p lwc cia dong USD manh hon.

Rui ro dbi véi thwong mai ctia Viét Nam bao gdm: cdng thang va xung dot dia
chinh tri kéo dai, thay ddi trong nhirng chinh sach ctia My bao gébm viéc ap dung
thué quan réng hon c6 thé lam gian doan chudi gia tri toan cau va anh hwéng
t&i cac ddi tAc thwong mai chinh.

Viét Nam c6 vj thé thuan loi dé vwon Ién trong chudi cung (rng, chuyén
hwéng sang cac nganh san xuat va dich vu cé gia tri cao hon.

Nganh san xuét hién chiém khodng 63% téng vén FDI da cho thay strc hit cta
Viét Nam va danh dau mot buwéc chuyén minh tr mét nwéc dwoc gan véi hinh
anh cla mét trung tam san xuét chi phi thdp. Trong 11T24, tbng FDI dang ky
mé&i dat 24.8 ty USD, vé&i cac nganh c6 gia tri cao nhw dién tt, linh kién 6 t6, ban
dan va cdng nghé xanh dan dau xu hwéng.

Vao thang 8/24, Thi twong da ky quyét dinh thanh 1ap uy ban chi dao quéc gia
vé phat trién nganh ban dan, mé ra hwéng di cho twong lai cia nganh nay tai
Viét Nam.

Dau tw noéi dia phuc hoi

Dau tw tw nhan gidm trong Q1/23 nhuwng da bat dau phuc hoi tir Q2/24, voi mirc
tang 7.7% svck, mrc cao nhat trong 2 nam, pho thay sw gia‘téng niém tin tr cac
doanh nghiép ndi dia, dwoc hé tro bdi 1ai suat thap va nhu cau thé gidi gia tang.

1. San xuat tang toc trong bdi canh thwong mai toan cau séi déng va dau tw néi dia phuc hoi

Thwong mai hang hoa va dich vu toan cau ghi nhan tang trwéng 6n

dinh trong nam 2024

30%
20%
10%
0%
-10%
-20%

qo"qo’l'q,o'bqo“qo" Qo'l'go"’g,o“ \,o" \,o"’\,o"’ \,o“q;o" (vo"'(vo“’%
ST SIS ISR S A AR A LR L)
N SRS S S S S S S S S S S S

e DichVy == Hang hoa

«  Nguén: Bloomberg, MBS Research, UNCTADstat

Vén dau tw tw nhan cho thay dau hiéu phuc hoéi khi tang 7.7% svck

trong Q3/24 va 7.1% svck trong 9T24
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mmmm \/6n dAu tw cGa dan cw va tw nhan (Bon vi : Ty dong)

+  Ngubn : GSO, MBS Research
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Vimé Viét Nam | TRIEN VONG 2025 | 6 chi dé chinh cho ndm 2025

i

I\ MBS

2. Tang téc giai ngan vén dau tw cong trong nam 2025

Chung tdi ky vong gidi ngan vén dau tw cdng nam 2025 dy kién sé dat khodng 85% - 90% ké hoach Thi twéng Chinh phu giao, twong (rng véi mire ting trwdng 24% - 31%

so v&i nam 2024.

Vi 2025 la nam cudi cuing clia ké hoach dau tw trung han 2021-2025, Chinh pha da dwa ra mét ké hoach day tham vong véi mérc dw kién chi dau tw phat trién nam 2025 la
790.7 ngh‘ln ty dong ,(~30.8 ty USD), tdng dang ké& so vé&i phan pé cla nam trwéec. C;h(mg téi tin rang ké hoach nay, mac du c6 thé dat dwoc, nhung van phu thudc vao viéc
gidi quyét cac nut that chinh nhw hop ly hda quy trinh phan bd vén, tinh chinh co ché chinh sach, ddy nhanh viéc mua dat va dam bao nguén cung vat liéu xay dwng 6n dinh.

Theo tinh toan cua Bo KH&DT, khi giai ngan dau tw cong tdng thém 1% thi tang trwdng GDP sé tang thém 0.058%. Cung véi dd, mdi khi dau tw cong gidi ngan dwoc 1 USD
thi wéc tinh sé kéo theo 1.61 USD von dau tw cda khu virc ngoai nha nwéc.

Chi ngan sach quéc gia va giai ngan vén dau
tw cong

2,000
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Giai ngan bTC

mmmm Chi ngan sach Ty lé

Nguén: TCTK, MBS Research

Ty Ié hoan thanh giai ngan von dau tw giai
doan 2019-2024 va ké hoach nam 2025
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«  Ngubn: MPI, MBS Research

Cac dw an dau tw cong trong diém giai doan

2025-2026
. Do dai

Dw an (km)
Cao tbc Bac —
Nam (giai
doan 2) 729
Puong Vanh
dai 4 (HN) 36
Sén bay Long
Thanh (giai
doan 1) 2668
BPudng Vanh

dai 3 (HCM) 76

Pudng sét cao
tbc Bac - Nam 1,541

«  Ngudn: WSA, MBS Research

Thei gian thi cong

Sau
2028

2024 2025 2026 2027 2028
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Vi mé Viét Nam | TRIEN VONG 2025 | 6 chii d& chinh cho nim 2025 N MBS

3. Dw kién lam phat sé ting nhe

= Téc dong cha ddng USD manh hon va ddy manh giai ngan vén dau tw cong co6 thé dwoc can bang bdi gia hang héa gidm so véi cling ky ndm trudc. Gia dau toan cau dwoc dy
b&o & mirc thap do cung-cau yéu trong nam 2025. Chiing t6i dw bao gia dau trung binh trong ndm 2025 sé& dat 70 USD/thung, thdp hon mirc 77-82 USD/thung cGia nam 2024,
Bén canh do, gia gao ciing da gidm manh trong thang 10, sau khi An Dd d& bd Iénh cAm xuédt khdu gao tréng phi basmati vao cudi thang 9. V&i viéc An Do tai gia nhap thi
trwong, gid gao xuat khu tir Thai Lan, Viét Nam va Pakistan d& giam dang ké nham tang tinh canh tranh, da gilp gidm bét &p lwc gia lwong thue tich tu trong nhirng thang gan
day.

= Chung t6i dw bao CPI binh quan ndm 2025 sé tang 4.0% svck (so v&i dw bao CPI trung binh nam 2024 la 3.9% svck). Theo do, lam phat trong nam 2025 dwoc ky vong van
duwoc kiém soat tét dwdi mire muc tiéu ctia Chinh ph 1a 4.5% svck.

Gia dau tho Brent (USD/thung) Chi s6 gia Ivong thwe FAO Fang trong CPI qua cac quy & dw bao cta MBS
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+  Nguén: Bloomberg, MBS Research +  Nguén: Bloomberg, MBS Research Nguén: TCTK, MBS Research
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4. Trump 2.0 va tac déng tiém tang dén kinh té vi mo6 Viét Nam

Chinh sach banh gié Téc doéng tich cwe Trung lap VW Téc dong tiéu cwe
Thué quan N S
Ap thué 60% dbi véi | = Viét Nam c6 khad nang roi vao nhém cac qudc gia chiu mirc thué 10-20% cta Trump . GO & San pham
hang nhap khdu t | 2.0, khi dirng ther ba trong s6 cac quéc gia co tham hut thwong mai I6n nhét véi My . " Thuysan 90 .
X s L £ s LR . T2 g 2 . " = Logistics = San pham dién = Dét may va giay
Trung Quoc va 10% - Viéc tang thué (néu xay ra) co thé sé dwgc ap dung cho 6 san pham xuat khau chinh. . ;
A n X R " =R PN . 2 > BDS KCN tw dep
20% dbi voi hang nhap | = Tuy nhién, cudc chién thwong mai My - Trung sé day nhanh qua trinh dich chuyén san . . it 2
A N 2 £ = May moc = San pham nhya
khdu twr tAt ca cac québc xuat clia cac tap doan Ién ra khoi Trung Qudc.
gia khac
Viét Nam hién nam trong top 4 quéc gia c6 thang du thuwong mai lon voi M. Két hop voi
. sy gia tang dang ke cua von FDI tr Trung Quoc va luvgng hang Viét Nam nhéap khau to . Thg’zp
bieu tra thwong mai Trung Quéc tang gép doi trong nhirng nam gan day, da dan dén nhirng lo ngai vé céac = Giay
cudc diéu tra thwong mai déi véi san phdm cé ngudn gbce tir Trung Qubc nhwng dugc san * Thuy san
xuét tai nwéc thir ba.
Chinh sach nang
lwong | - Diéu nay c6 thé dan toi gia dau giam. . Diu vi Khi ha
Trump chap thuan giay | < Viét Nam coé thé tang nhéap khau tir My dé giup giam thang dw thwong mai. Cac mat nguén : . 08G thuong

phép xuét khdu cho cac
d¢ &n LNG va tang
cwong khoan ngoai khoi
bd bién cia My va trén
cac ving dat lién bang

hang nhap khau tiém nang bao gébm may bay, khi héa 1ng (LNG), vii khi va dich vu.
Trong nhiém ky dau tién cua Trump, Viét Nam va Hoa Ky da tham gia vao cac cuéc
thdo luan sau réng vé nhap khau nang lwong, dac biét la LNG.

Cac nha may nhiét
dién str dung LNG
Van tai & kho bai

ngudn (khoan va
tham do)

Ty gia

Nhirng chinh sach dwoc Trump dé xuét co thé khién gia tri ciia déng USD gia tang va gay
ap lwc l1én ty gia USD/VND

Cac nganh xuét
khau

Ty gia USD/VND
Lam phat

Chinh sach tient¢
Trump va chinh sach bo
cau cua Fed

Trump mudn nén kinh t& dwoc hé tro bdi |4 suét thap, nhwng theo quan diém cuia chidng
t6i, cAc dé& xuét vé chinh sach tai khéa ctia 6ng sé can tré viéc Fed cat gidm lai suét.
Nhwng diéu nay c6 thé dan dén | suat chinh sach thdp hon va ty 1& lam phat cao hon
trén toan thé gidi, bao gdm ca Viét Nam.

Ngéan hang
Dich vu tai chinh

Lam phéat
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Dw béo tang trwéng GDP cla Trung Quéc trong ndm 2024 va 2025 lan luot
& murc 4.8% va 4.5%. GDP tang 4.8% trong Q3/24, nhd xuét khau va hoat
dong coéng nghiép manh mé. Tang trwdng xuat khau va cac chinh sach kich
thich da thic day hoat ddng cong nghiép, dac biét la san xuét cac mét hang
cao cap.

Tuy nhién, nhu ciu tiéu dung ndi dia van con yéu va thj truéng bat déng san
dong bang da kim ham tbc dd tang trwdng clGa nén kinh té nwéc nay. Vé
phia ciu, tiéu dung van yéu, trong khi xuét khiu rong va dau tw vao san xuét
va co s& ha tang cao clp da hd tro phan nao cho tang trwdng kinh té.

Tw cubi thang 9, Chinh phi d& cong bbé mét loat bién phap hd tro bao gém
phéat hanh trai phiéu dac biét va tang tran ng dé hé tro' cac chinh quyén dia
phuong. Dé hé tro thj tredng bat ddong san, ngan hang trung wong da giam
|&i suat chuan, |4i suét thé chap va ty Ié tra trwdc, nham tang thanh khoan va
khuyén khich cac hoat ddng mua nha. Tuy nhién, viéc ting cwdng hé tro tai
khéa c6 thé bi han ché do n¢ cong tang va thu nhap yéu, trong khi viéc néi
l6ng tién té lién tuc phai dbi mat véi nhirng thach thire do nhu cu tin dung
giam. Thém vao dé, cing thang thwong mai, déc biét 1a véi My ciing 1a mot
rdi ro Ion ddi véi tang trwdng kinh té ctia Trung Quéc.

Vi viéc Trung Québc la dbi tac thwong mai I&n nhat va la thi trwong xuét
khau I&n thr hai cha Viét Nam, viéc nhu cau ndi dia ctia Trung Quédc co kha
nang hdi phuc nhe goéi kich thich méi sé cé thé mang lai lgi ich cho céac nha
xuat khau cua Viét Nam.

5. Trién vong phuc héi bap bénh ctia Trung Quéc va tac déng déi véi Viét Nam

Chinh sach

G6i kich thich kinh té

DPong thoi cét gidm ty 1& dw triv bat
budc clia ngan hang, ha ldi suét
chinh sach, tadng cwong hd tro tai
khéa dé& gidi quyét no cta chinh
quyén dia phwong va thic day phuc
hdi nhu cau trong nuéc.

Tac dong tich cwe W Tac ddng tiéu cwe

Hod& chét
Phan bon
Thép

Cao su
Hang khéng
Du lich

Ty gia

Chinh séach tién té ndi 16ng c6 thé
gia tdng 4p lwc gidm gia lén dong
Nhan dan té khi lwong tién trong hé
thdng tdng cao va chénh léch lai
suat c6 khd nang duwoc néi rong
hon so v&i cac nén kinh té Ién khac.

Chi phi ddu vao thdp = Ap lwc méat gia 1én
hon VND

Cudc chién cong nghé My - Trung
Quéc

Cudc chién cong nghé githa My va
Trung Québc dang lam x&o tron chudi
gia tri ban dan/dién tlr toan cau

Logistics
BDS KCN
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Chung t6i nhan thay rai ro ty gia trong ngan han

Ty gia héi doai da tré thanh tam diém ké tir thang 3 ndm 2024. Ap lyc ty gia
c6 ltc cham dén dinh diém vao thang 5 khi cham mic 25,470 VND/USD,
danh dau mrc mét gia khoadng 4.6% so v&i dau nam, khi déi mat véi stre ép
tlr viéc Fed duy tri 14i sut & mirc cao nhét trong vong 23 nam da giup thic
day da tang gia ca USD. Ngoai ra, hoat ddng san xuét ting cao da thic day
nhu cau ting vot vé USD dé thuan tién cho nhap khau nguyén liéu. Hon nira,
khoang céach lai suat khuyén khich cac hoat dong dau co nhu tich trir ngoai
té dé tan dung khoang cach nay.

Sau khi vat 16n v&i ap lwc mét gia, VND da dan phuc héi dang ké tw gita
thang 9, sau khi Fed cét gidm lai suat manh tay 50 diém co ban — danh déu
lan gidm dau tién trong 4 ndm. Tuy vay, diéu nay dién ra khdng lau khi ty gia
lai mét 1an niva tdng ndng tré lai trong Q4. Vé yéu tb ndi tai, nhu cau ngoai té
tang cao dén t viéc cac doanh nghiép dady manh nhap khau nham gia tang
san xuat cho moa cudi nam. Bén canh do, nhu cdu mua USD cia KBNN
cling tang cao trong giai doan nay do phai chi tra cac nghia vu no.

Cho dén thang 11, ap lwc ty gia van céng thang do s phuc hdi manh mé cia
déng USD sau chién théng cda tan téng théng Trump. Ké tr du nam, déng
VND da mét gia khoang 4.1% so véi ddbng USD, day ty gia USD/VND lén
mirc 25,346 VND/USD vao cudi thang 11.

6. Can bang chinh séch tién té giira rii ro ty gia trong ngan han va tang trwédng dai han

Dong VND da mét gia khoang 4.1% so v&i USD tinh tir ddu nam

26,000 120
25,500 - 115
25,000 - 110
24,500 [ 105
- 100
24,000 A
- 95
23,500 - - 90
23,000 - - 85
22,500 . . . . 80
T5/22 T11/22 T5/23 T11/23 T5/24 T11/24
Trung tam Tw Do Lién Ngan Hang — DXY Index
«  Nguén: Bloomberg, MBS Research
Dien bién ty gia mot so dong tién trong khu vwe so vé&i USD
9% 120
6% 115
3% 110
105
0%
100
-3%
3% 95
-6% 90
9% 85
-12% 80

02/06 22/06 12/07 01/08 21/08

USD/SGD USD/CNY === USD/VND

Ngubn: Bloomberg, MBS Research

10/09 30/09 20/10 09/11 29/11

USD/THB === USD/MYR === DXY Index
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6. Can bang chinh séch tién té giira rii ro ty gia trong ngan han va tang trwédng dai han

Chuang téi ky vong ty gia USD/VND sé dao dong trong khoang 25,100 —
25,500 vao nam 2025

= Cac ké& hoach nd¢i 16ng tai khéa cta chinh quyén mai, két hop véi cac chinh
sach nhap cw chat ché hon, cling véi I4i suat cao clia My so v&i cac nén kinh
té khac va chd nghia bao ho twong dbéi cao cla My, dw kién sé hé tro cho
viéc gia tang gia tri cia ddng USD trong ndm 2025. Mét kich ban twong tw da
xay ra trong nhiém ky dau tién cta 6ng Donald Trump, khi USD manh Ién
dang ké sau chién thang trong cudc bau cir nam 2016 cta dng. BDéng USD
da tang gan 5% tw thoi diém 6ng gianh chién thang vao thang 11 ndm 2016
cho dén khi 6ng nham chic vao thang 1 nam 2017. Kha nang tang gia cla
USD tw cac chinh sach ma Trump dé xuét cé thé sé gay thém ap lwc 1én ty
gia USD/VND. Trong kich ban lam phét ctia My van & muirc khoang 3% sau
khi Trump nham chirc va tang thué quan, Fed c6 thé giam tdc do cét giam I
suét ciia minh, sé khién chi s6 DXY neo & mirc cao hién tai la 106.

= Theo IMF, thang dw can can thanh toan cta Viét Nam nam 2024 wéc dat
3.0% GDP, gidm so v&i mirc 5.8% GDP clia nam 2023 va du kién sé tiép tuc
thu hep trong ndm 2025. Trong khi d6, bd dém dé (rng pho véi ap luc ty gia
la dy trir ngoai hdi, da hao hut dang ké vao nam 2024. Do dd, sy can kiét
nay khién ty gia dé bi bién dong hon trwéc nhivng bién déng ctia déng USD.

= V& méat tich cuc, thang dw thwong mai manh mé cla Viét Nam va lvong von
FDI thwe hién ting 7.1% svck sé la nhirng yéu t6 hé trg cho VND.

Ty gia USD/VND trong nhiém ky dau cta Trump

24,000

23,500

23,000

22,500

22,000| T T T T T T T T T T T T T T T T T T T T T T T T
ONNNNNMNOOOWOOVDOVDODINITINNTIITITINNTITOOO O OO
A A AT A A A A A A A A A A A AT AT A A NNNNANN
T EH ML NOOA AT MOOLDNOO A T OO NN T MmN O
H OO OO O HOOOOOHOO0OOOO—HOOOO O
~N -
(o)} e) )N« e )Mo Mo e )Mo N e) Mo NNe) NN e )Mo )Mo )M e) N e)NNe ) Ne )Mo ) NNe) N e )N e )Mo ) Mo ) Ne))

«  Nguén: Bloomberg, MBS Research

Trung tam
Ty Do

e | jén Ngan Hang

Xu hwéng cia chi s6 DXY trong nam 2016 va 2024 cho thay sw twong

dong dang ké
6%

Ngay bau cr T+21 (04/12),

4% 3.08%
2%
0% N Y . p .
ngay bau ctr den ngay nham chirc

-2%

= DXY 08.11.2016

«  Ngubn: Bloomberg, MBS Research

Chon ngay bau ctr 1am gbéc. Trwéc ngay bau cir 10 ngay va tie

Ngay nham chirc
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6. Can bang chinh séch tién té giira rii ro ty gia trong ngan han va tang trwédng dai han

L&i suat tién glri cham day vao thang 3 va dang trén da phuc hoi

= L& suét huy dong c6 xu hwéng ting tré lai ké tlr thang 4 do mire I3i suét
thap trwdc do da khién ngwdi dan dan rat tién gi khéi hé thdng ngan hang.
Xu hwéng tang tré nén rd rét hon ké tir thang 6, khi ting trwéng tin dung
tang vot tr mirc 3.4% cla thang 5 Ién mirc 6.1% vao cudi thang 6. Viéc ting
trwdng tin dung tang nhanh gép 2-3 1an so v&i tbc do tang cta huy déng vén
da thuc day cac ngan hang tang Iai suat huy dong, tham chi lai suat & mot vai
ngan hang da vuwot méc 6%/nam.

= Sau khoang hai thang chi¥ng lai, |&i suat huy dong da ting tré lai trong thang
11 trong bdi cadnh nhu cau tin dung thuwéng cé xu hwéng tang téc vao nhivng
thang cudi ndm. Theo sb liéu tir NHNN, tang trwdng tin dung tinh dén cubi
thang 11 da tang 11.9% so v&i cudi ndm 2023 va tiép tuc tdng 1én 12.5% vao
ngay 7/12, cho thay sw cai thién dang ké so v&i cung ky ndm 2023 khi tin
dung chi tang 9%. Do d6, viéc dat dwoc muc tiéu tang trwdng tin dung 15%
trong ndm nay la kha quan va dw kién sé tiép tuc gay ap lwc I&n viéc téng 1én
|&i suat huy déng cho dén cudi nam.

= Theo sb lieu cap nhat dén cudi thang 11, 14i suat 12 thang trung binh cla
nhém NHTM dat mrc 5% (cao hon 14 diém co ban so v&i dau nam). Trong
khi @6, |4 suat clia cAc ngan hang thwong mai nha nwéc van gitr nguyén &
murc 4.7%, thp hon 26 diém co ban so v&i dau nam.

Tang trwéng tin dung va cung tién M2

25%

20% A

15% + —— Tang trwdng tin
dung (% svck)
10% A

Tang trvdng cung
5% - tien M2 (% svck)

vw+———ab——T—TTTTTTT T T T T T T T T T
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«  Nguén: Bloomberg, MBS Research

Lai suat tién giri ngan hang thwong mai (%)
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«  Ngubn: Bloomberg, MBS Research
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6. Can bang chinh séach tién té giira rai ro ty gia trong ngan han va tang trwéng dai han

Dién bién lai suat lién ngan hang cac ky han chinh Tang trwdng tin dung da cai thién ké tw

Lai suat chinh sach

(Pon vi: %) thang 6
6% 6.5% 0
16.0% 14.2%
6.0% r\—‘
5% 5ot 14.0% 13.8%
. (1]
5.0% 4.75% 12.0%
4% \ 12.5%
4.5% 10.0%
4.0% S
3% 3.3% 3506 8.0%
N (1]
206 3.0% 6.0%
j 3.0%
2.5%
° 4.0%
1% 2.0%
(o] o o o o — — — — N N N N (3] ™
§ ¢ § ¢ § 8 o 9 o § o § § o « 2.0%
S P ggapegeggasgegegasee
- [ — [

0% 0.0%

S S T === Lai suét tai cap von T 3T 4T 5T 6T 7T 8T 9T 10T 11T 12T
VR AR VAR VAR U VAR AR R AR VAR VAR L
QTN AT QT T AT @7 0 == L3i sut chiét khdu 2.0%
—Qua d8M  =m=1tydn =1 thang e=Tran |3i suat huy dong duéi 6 thang 2022 emmm—2(23 wm— 2024
+  Nguédn: Bloomberg, MBS Research +  Ngudn: NHNN, MBS Research - Ngudn: NHNN, MBS Research

= Du dia cho chinh séach tién té cua Viét Nam sé bj han Qhé hon so vé&i du kién dwéi ap lwc cla qéng USD manh Ién va rdi ro vé viéc My tiép tuc thuc hién céc cudc diéu tra vé
thao tling tién t&. Trong kich ban do, NHNN c6 thé s& can ap dung mét 1ap treong chinh sach tién & than trong hon dé kiém soét sw 6n dinh cla ty gid, dong nghta voi viéc du
dia cho viéc n&i 1dng chinh séch tién té sé& cé thé bj han ché.

= Chung t6i khong ky vong sé& c6 bat ky dot cat giam |ai suat chinh sach nao trong nam 2025 va ky vong |&i suat dau vao sé duy tri & mirc 5.0% - 5.2%. Mét khac,
chung toi chq rang kha nang tang 1ai §uét trong bdi canh néi 1dng kinh té toan cau la khéng cao. Theo d6, NHNN sé& duy tri chinh sach tién t& néi 16ng nham thac day ting
trwdng kinh té dé gitr 14i suat & murc thap, qua dé thic day tang trwdng tin dung.
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Chuing t6i dw b&o nén kinh té sé tang trwéng 7.1% trong nam 2025 nhé& day manh vén dau tw cong va hoat déng san xuat sdi dong

Tiép ndi két qua kinh té day an twong trong
nam 2024, chang t6i ky vong Viét Nam sé
tiép tuc duy tri da tang trudng bén vitng &
moi khia canh trong nam t&i. Trong doé, viéc
tang téc gidi ngan vén dau tw cdng cung voi
cac chinh sach tai khéa va tién té phu hop
duoc ky vong sé tiép tuc thic day sw phuc
hdi cda tiéu dung ndi dia.

Nhitng yéu t6 hé tro cho nén kinh té bao
gdm: murc téng trwdng cao hon dw kién cla
My hodc Trung Quédc cé thé thac day tang
trwdng dwa vao xuét khau.

CAc rdi ro tiém tang bao gébm: (1) Nhu céu
toan ciu yéu di do sw phuc héi kinh t& cham
va cang thang dia chinh tri tiép dién. (2) Quy
mo va tbc d6 thay ddi chinh sach dwéi nhiém
ky thir hai cla tbng théng Trump. (3) Néu gia
dau hoac gia lwong thuc tang dét bién khién
lam phat tang cao hon muc tiéu ctia Chinh
phd, NHNN c6 thé chuyén muc tiéu tir kich
thich kinh té sang kiém soat lam phat.

Tém tat dw bao cac chi tiéu kinh té trong yéu

Cac chi tiéu kinh té 2017 2018 2019

1. GDP, dan $0 va thu nhap

GDP Danh Nghia (ty USD) 193.2 2813 310.1 334.3 346.6 366.1 430 500-516 503-520
Tang trrdng GDP (%) 6.81 7.08 7.02 2.01 258 8.02 5.05 70-71 71
Xuat khau hang hoa (% yoy) 21.1 13.8 8.1 6.5 19 106 44 15.0 90-100
Nhap khau hang hoa (% yoy) 20.8 11.5 7 36 265 8.4 -89 16.0 10.0
GDP/dau ngurdi (USD) 2 086 2992 3.267 3,491 3,586 3.756 4163 4860 4,900

2. Chi 50 tai khéa (%GDP)

No chinh phul 1.7 49.9 492 1.5 39.1 347 34 37 35
Ne cdng 583 55 55.9 43.1 38 374 37 39 37
N nwée ngoai 48.9 46 47 1 47.9 38.4 36.1 372 38 34

3. Cac chi so tai chinh

T} gia USD/VND 22600 23180 23228 23115 23145 23612 24353 25,000 25100 - 25,500
Lam phat (%) 35 35 28 3.2 18 3.15 3.25 39 40
Tang triedng fin dung (%) 17,1 17.1 18.7 18.2 13.0 12.1 13.7 14 15
Trung binh I3i suat tién gii 12 thang 6.0 7 7.2 6.8 5.8 8.5 5.9 51-5.2 50-5.2
Can can thirong mai (ty USD) 27 72 09 19.1 4 1.2 28 31 27
Hang hda: Xuat khau (ty USD) 213 244 263 281 336 371 355.5 400 445
Hang hoa: Nhap khéu (ty USD) 211 237 253 262 332 360 3275 380 418
Tong du tri ngoai héi (ty USD) 49 55 78 94 109 86 95 92 94

«  Ngudn: TCTK, MBS Research
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VN-Index da nhiéu lan khong vwot qua dwoc viing khang cw 1,300 diém, hién & mirc 1,268 diém (tdng 12.5% so v&i dau nam).

ot tai MO Chi s6 DXY
1320 Ty gia Fed chi ky vong mét dot Lam phat tai My cham day &
USD/VND tang cét giam lai suét trong 1.302 ha nhiét, m& mirc 99.89
é Y am 2024 : dwong cho Fed > .
- 1én mdrc 25,130 nam 2, 3 o diém. 2 s
1300 Fed duy tri lai cat giam lai Fed c4t giam
suét & mirc suét. 285 3i suét 0.5%.
5.25%-5.5%1
1280 mirc cao nhat
trong 23 nam qua
1260
Ngén hang Nha « s
nuéc (NHNN) Téng trudng
1240 IR o kinh té
phat hanh lai tin
phiéu sau 4 Q2/2024 cho
X . thay nhirng dau o A < .
1990 thang tam ngirng higu tich curc. My hoan cong bo Fed cét gidm Cuoc bau ctr
Quéc hoi chinh vice cong nhan lail sut 0.5%. téng théng
thu th‘. Viét Nam la nén M.
e thong qua kinh té thi truong.
1200 Luat bat daRu va — ‘
Luéat cac To chire NHNN bén vang cho o T
Tin dung stra ddi 4 ngan hang thwong Budc di ban dau dé
mai dé thuc hién ban "g® nit that quan Chisé
1180 truc tiép cho ngudi Ngan hang Trung 1,188 trong nhat" trong viéc DXY dat
dan wong Nhat Ban nang hang thi truong dinh & o
1,175 (BOJ) tang 13i suét ching khhoan Viét 108 didm.
1160 I&n th& hai, anh Nam, Thong tw
NHNN ban USD hudng dén giao dich 68/2024/TT-BTC.
Chinh phi dt muc tiéu dat 9 tridu tai khoan voi ty gia giao “carry trade” dong
1140 1,13 chirng khoan va hwéng téi nang hang Ién thj ngay 25,450 Yén Nhat.
7 trwdrng maéi ndi vao nam 2025 USD/VND.
1120
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«  Nguén: MBS Research. D liéu tinh dén ngay 5 thang 12 ném 2024.
Vietnam Dynamics 2025 | 28



Thi trvong Chirng khoan Viét Nam | NHIN LAI 2024 | Nhirng thanh qua khiém tén

[ A
vi-MBS

Cod phiéu vén héa Ié&n dan

dat cudc choi

= TTCK Viét Nam c6 khai dau thuan lgi trong nira dau 2024, nhwng sau do céc lo ngai vé ty gid va hoat dong ban rong clia nha dau tw nwéc ngoai da kéo chi so chirng lai trong
ntra cudi nam 2024. Do dé, mirc tang trwdng cua VN-Index thap hon da tang cla thi trwedng chirng khoén toan cau nhwng van cao thi trwedng khu viec ASEAN.

= Mid-cap va small-cap tang lan lwot [a 9.8% va 4.1% ké tlr dau nam, th&p hon so v&i VN-Index. Dong tién db vao cac ¢ phiéu blue-chip ddy chi sé VN30 tang 18.2%.

= Thanh khoan thi trvong tang toc trong niva dau nam 2024, theo da tang clia chi s6, nhung sau do6 gidm xudng con khoang 15.000 ty dong méi phién giao dich trong giai doan
thang 10 — thang 12. Tinh cho ca nam, gia tri giao dich trung binh hang ngay trén HOSE dat 21,500 ty dong (tang khoang 23% svck nam truéec).

Hiéu suat ké tir ddu nam cua VN-Index thap
hon da tang cua TTCK toan cau nhwng van

cao hon khu vweec ASEAN
35%
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+  Ngudn: Investing, MBS Research.
ngay 5 thang 12 nam 2024
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Nguén: MBS Research. Di¥ liéu tinh dén ngay 5 théang

Thanh khoan thi trweé'ng theo thang (Ty VND)
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Dién bién thj triwé'ng HNX va UPCOM nam 2024

Chi s6 HNX giam 0.62% tir dau nam dén nay
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«  Nguébn: MBS Research. D liéu tinh dén ngay 5 thang 12 ndm 2024
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Trong khi dé, chi s6 UPCOM téng 6.78% so v&i dau nam.
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Vién théng, Hang héa céng nghiép va Céng nghé la cac nganh cé dién bién tét nhat trong nam 2024.

ba tang gia cua cac nganh (% tir dau nam dén nay). Dién bién dong tién theo nganh: ting trwéng dong tién dwong & nhiéu
) nganh, ngoai trir Bat dong san, Xay dwng va Vat liéu.
Vién thong 226.6%
Hang & Dich vu Cong nghiép  m— 75.7% 2024 2023 2022 2021
Cong NGhe ThoNg tin  e—— 74 0% Dau khl’ 4.4% -34.3% -5.9% 314.8%
- Hoa chéat 46.2% -42.4% 8.3% 279.3%
Ban 6 m— 52.20% . .
’ y Tai nguyén Co ban 0.7% -17.5% -38.9% 292.8%
0a chal m—
9.8% Xay dung va Vat liéu -17.6% 14.7% 122%  215.2%
Du lich va Giai tri  se——" 37 5% Hang & Dich vu Céng
Thye pham va dé uéng o8 49 nghiép 30.5% -18.5% -6.9% 250.6%
A 16 va ¥ 0 - 0 i 0 0
Hang c& nhan & Gia dung 28 106 Otova pxhu tung‘ ’ 59.7% 59.3% 53.3% 130.6%
i Thwe phdm va db ubng 34.5% -19.3% -10.5% 115.3%
Y té 27 1% N . ~ .
. Hang ca nhan & Gia dung 82.2% -42.2% -6.2% 186.2%
Bao hiém  m— <
' 25.9% 2023 Y té 225%  -34.9%  -405%  165.4%
NGaN hang  memmm 24.0% " 2024 Ban 1& 76.3% -15.3% 19.7% 166.1%
Truyén thong  mem 17.6% Truyén théng 14.1% -31.8% 17.1% 160.2%
Xay dwng va Vatliéu mmm 14.30% Du lich va Giai tri 37.4% -16.4% -13.5% 73.9%
Dau khi w1410 Vién théng 441.6% -22.6% -19.3% 77.4%
. . s Dién, nwdc & xdng dau khi
Bien, nuoe & xang dau khi 6ot mem 13.6% aét 30.9% -44.2% 38%  179.6%
Tainguyén Co ban  mmm 12 .3% Bao hiém 42.4% -63.6% 10.0%  162.3%
Otovaphuting mm 11.5% B4t dong san -1.5% -10.8% 22.7% 288.8%
Dich vu tai chinh @476} Dich vu tai chinh 4.7% 31.8% -27.5% 654.3%
B4t dong san 11 50 Ngéan hang 44.4% -4.9% -42.4% 278.8%
O 2 O i 0 - 0 - 0 0
0% 50% 100% 150% 200% 250% Cdng nghé Théng tin 207.4% 17.2% 18.4% 170.3%
«  Ngubdn: FiinPro, MBS Research. D liéu tinh dén ngay 5 thang 12 ndm 2024 «  Ngubdn: FiinPro, MBS Research. Di¥ liéu tinh dén ngay 5 thang 12 ndm 2024
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Nha dau tw nwéc ngoai ghi nhan mre ban rong ky luc hon 3.3 ty USD trén toan thj trwdng.

Gia tri mual/(ban) rong hang thang ctia nha dau tw nwéc ngoai (ty VND) Giao dich cia nha dau tw nwéc ngoai trén HOSE (2010-2024)
2000 20,000 3 48.0% 60%
- 35.7%
0 l - I | 0 2 ’ 40%
-5,000 -20,000 17.705 2% 0% 14.8% 14.9% 0 9
’ ’ 1 8.1% 6106 77% 12.2%12.2% 509
-10,000 -40,000 -'/0 I I
0 —_ - | -— — - - Do Semm I l 0%
-15,000 -60,000
1 -27.5% -0.36 -32.8% -20%
-20,000 -80,000
2 -40%
-25,000 -100,000
3e) 3] ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ -3 -60%
XV v XV V V V V V V V XV V V -2.
A 0T 0 Y07 @ Y@ @ 212 314
-4 -80%
L L 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Liy ké 2024 = Mua/ban rong
mmmm GTNDTNN (Ty USD, Trai) ROC -VNINDEX (%,Phai)
Viét Nam nam trong sb cac thi trwong méi néi ghi nhan dong von Dong von vaolra rong cua cac quy ETF tai Viét Nam.
dau tw nwéc ngoai rut rong ké tir ddu nam 2024
1M
: YTD 1Y 3M Flow YTD Flow 1Y FI
AS. COUI‘It Date MTD QTD YTD 12M Name Ticker Return Retu:n F(II(\:AW M USOI;‘; ™ USEO)\;V ™ USC,EV;)
Ia UsSD)
China 31MAR2024 4960 -3.356 3356 -119.040 KIM Growth VN30 ETF FUEKIV30VN 16.70% 22.00% 1.34 8.2 40.85 42,24
. DCVFMVN Mid Cap ETF FUEDCMIDVN  6.40% 10.70% 0 1.01 52 5.86
India ) 27JUN2024 2,925 -1,195 163 11,868 MAFN VN30 ETF FUEMAV30VN 17.10% 22.00%  2.29 2.23 1.08 1.01
Indonesia 28JUN2024 -92 -2,113 427 -1,870 SSIAM VN30 ETF FUESSV30VN 16.70% 20.70% 0 0.33 0.08 0.08
Japan 21JUNZ2024 -2,238 27479 37,884 21,443 MAFM VNDIAMOND ETF FUEMAVND VN 25.30% 31.00% -3.22 -3.16 -1.22 -1.4
Malaysia 28JUN2024 13 14 173 243 KIM Growth VNFINSELECT ETF FUEKIVFSVN 18.60% 22.80%  0.05 0.05 -1.67 -1.67
S CGS Fuligoal Vietnam 30 SectorCap ETF~ VND SP -8.60% -5.50% 0.03 0.15 217 -2.07
Philippines 28JUN2024 -104 690 -027 -923 Premia Vietnam ETF 9804 HK -7.40% -5.30% -0.72 0.07 -1031  -10.31
S. Korea 28JUN2024 3,621 4,939 17,128 19,204 VanEck Viet ETF VNM US 10.10% -8.00% -23.5 -3333 -45.89  -51.31
. ankEc ietnam .10% -8.00% -23. -33. . -51.
S”. Lanka 28JUN2024 -3 = -29 -19 KIM KINDEX Vietnam VN30 ETF Synth 245710 KS 20.00% 23.40% -36.85 -36.85 -63.76 -37.47
Taiwan 28JUN2024 1,773 -347 4,362 -280 Xtrackers FTSE Vietnam Swap UCITSETF XFVTGR -5.50% -4.50% -8.43 -19.45 -68.37 -71.63
Thailand 28JUN2024 2950 -1,298 -3,231 -5,631 DCVFMVN30 ETF Fund E1VFVN30VN 17.80% 21.90% -11.85 -19.11 -83.36 -83.52
Vietnam 28JUN2024 -564 _1 276 _1 677 _2 452 SSIAMVNFIN LEADETF FUESSVFLVN 13.80% 17.70% 0.64 -6.02 -84.12 -103.39
! ! ! Fubon FTSE Vietnam ETF 00885TT -1.10% 0.10% -1.09 -36.33 -215.02 -196.14
DCVFMVN Diamond ETF FUEVFVNDVN 2270% 30.60% -7.88 16.56 -346.75 -394.49

«  Nguén: MBS Research, Bloomberg. Di liéu tinh dén ngay 5 thang 12 ndm 2024
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Tang trwédng loii nhuan toan thj trrdng wére tinh dat 18% - 19% giai doan 2025 - 26 14 nén tang virng chac cho da ting cua chi sé

=  Nam 2024, c;hl]ng t6i dw bao loi nhudn cia cac DN niém yét toan thj trwéng tdng 18% so véi cling ky tir nén thap cﬁa’ném 2023. Bong Iyc chinh cho sy cai thién Igi nhuan toan
thi trworng dén tlr cac nhom nganh nhw ngan hang (+15% svck), ban 1& (+230% svck), vat liéu xay dwng (+81%) va xuéat khau (+40% svck).

= Trong thoi gian t6i, chang toi cho rang nén tang vi mé virng chac, thé ché cai cach va chinh séch tién té thuan Ioi sé lan téa dén két qua kinh doanh ctia cac doanh nghiép
nghiép. Loi nhuan thi tredng nam 2025 - 2026 dy bao tang trwdng lan lwot 18% va 19% svck, trong do cac nganh ngan hang (+20% / +24%); vat liéu xay dwng (+35% / 31%);
bat dong san nha & (+14% / 6%); ban Ié (27% / 26%) va bat dong san céng nghiép (6% / +17%).

= Trong khi lgi nhuan ndm 2024 chu yéu duoc thic day bai téng trvéng doanh thu so véi nén thé‘p clia ndm 2023, chiing tdi tin rang viéc cai thién bién lgi nhuan gop sé la yéu té
then chot cho tang trwdng nam 2025. Gilra boi canh |&i suat giam, chi phi dau vao thap (gia dau Brent, hang hoa,...), va mirc tang lwong vira phai, ching toi ky vong bién loi
nhuan gop clia nhiéu nganh sé c6 s cai thién dang ké.

Chung toi ky vong tang trwéng loi nhuan thi trwdong sé phuc

héi manh mé vao nira cudi nam 2024 (% svck) Chung t6i ky vong sé c0 sw cdi thién ve bién Igi nhuan gép & nhieu nganh

4%

...................................... 95% 3.1%
30% e i 3 “ ° 30 3%
’ J Trung binh 18% - 19%/nam N 75% Zib
] l [
25% S " - 0 2%
i% \ f\\ 0.7% o , 0.5% 0.8% 100
-~ AN '!4%\ PR ° ® 02% 02% 10 0-3% 02% 02% @ 0
(1] 0,
i 21% P \ P oo 22% 35% ° [} P P 0%
; \ \ 7219% 19%
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] o 15% H
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: 25% ¢ 3%
1 - L -
o 5 i cong i
] Vat A nghé N Logist
0% i Ban  liéu  Xuét dTlZ:(r:;/ théng tru(j]on Hoa Ngan Ning nga Inr(iiglst ics/C  Dau
SRS % o> ax  ax X N S-SR S & xay  khau tinva .z chat hang lwong i < ang  khi
P o VR R AR U2 TRV VR VR VPR VO MR U F&B  \Y% téng tng Park 21
5560 O 2N S U R Al 'e e Ul e S A S e e Y dwng t\rﬁ; hop bien
\, 4
0% 6% e ’ m2024F 81% 40% 30% 22% 19% 16% 15% 14% 5% = -5% -21% -27%
T 9% = 2025F 27% 35% 15% 14% 21% 18% 28% 20% 30% 14% 6%  22% 13%
50 ®FY25F GMchg (%) 0.7% 0.4% 0.2% 0.2% 0.1% 0.3% 3.1% 02% 05% 2.3% -2.6% 0.2% 0.8%
*  Ngudn: Bloomberg, MBS Research «  Ngudn: Bloomberg, MBS Research
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Tién gan hon dén co héi tré thanh Thi trwéng chibtng khoan méi ndi (EM)

. Quy 1/2025

. QuY 2/2025 (]

= Trién khai PreFunding

= KRXdivao hoat dong |:> = Trién khai T+0 : QUY 3/2025

Trién khai Bao cao tai chinh tiéng Anh

N&i Room ngoai

Lich trinh wéc tinh
nang hang FTSE EM

[
Thang 9/2025

Ky Review cla FTSE

= XEM XET NANG HANG
TH| TRUONG

@
Thang 3/2026
Ky Review cia FTSE
= CHiNH THU’C NANG HANG THI TRUVONG
@
Quy 1/2026

Thi¥ nghiém ban Khéng

([ ]
=) Quy2/2026

Ky Review thang 6/2026 ctia MSCI

» XEM XET NANG HANG
THI TRUONG

::> Théng 6/2027

Lich trinh wérc tinh
nang hang MSCI EM

+  Ngubn: MBS Research

= Ky Review thang 06/2027
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Hiéu suat P/B cua VNIndex, VN30, VNX50 va VNMID

Nhan dién cac yéu t6 hé tror va rii ro dau tw d6i TTCK trong nam 2025

Yéu t6 ho tro:

N&m 2025 sé& danh dau sw chuyén minh ca nén kinh t& vé&i muc tiéu phat trién
dét pha 7 — 8% trong thap ky tai.

Loi nhuan thj trvong ném 2025 - 2026 dy bao sé tang trwdng lan lwot 18% va
19% svck, ho tro cho da tang cla chi sé.

Viét Nam dang tién gan hon dén co hoéi dwoc tham gia vao nhém cac TTCK
mé&i ndi

Ky vong chu ky néi 16ng ciia My sé kich hoat dong vén dau tw nwéc ngoai quay
tré’ lai cac TTCK m&i noi, trong do6 co6 Viét Nam

Rui ro dau tw:

Chinh séch diéu hanh khé dy doan cda thoi ky Trump 2.0 c6 thé tac dong dén
trién vong kinh té thé gi&i va Viét Nam, c6 thé 1am cham lai qué trinh cét gidm
|ai suét ctia FED.

Ap luc ty gia trong béi canh ddng VND yéu.

Thi trwong bét déng san nha & cé’thé phuc héi cham hon dw kién, tao ganh
nang Ién tai san dam bao ctia hé thong ngan hang.

Chung t6i ky vong VN-Index sé dat 1,400 — 1,420 trong nam 2025

Tinh dén ngay 5 thang 12, VN-Index dang giao dich & mirc P/E TTM la 13.5,
thdp hon mirc trung binh 3 nam (13.8x) va gidm 20% so v&i dinh 3 nam (16.7x
vao Q4/21).

Trong kich ban co s&, v&i mirc tang trwdng 18% lgi nhuan cdia cac DN niém
yét, va dinh gi4 12.5 — 13 lan P/E chang t6i ky vong VN-Index sé dat 1,400 —
1,420 trong nam 2025.

nmvi {“.H\M\

Phan tich ky thuat VN-Index
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«  Ngubdn: FiinPro, MBS Research. Di¥ liéu tinh dén ngay 5 thang 12 ndm 2024
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Chién lwoc dau tw: Ching tdi ky vong VN-Index sé dat 1,400 — 1,420 vao cudi nam

= Swphuc hdi gan day cla cac cb phiéu vén héa vira va nhé da dua dinh gia cua VNMID |én mtre 17.3x P/E 12 thang, cao hon khoang 17% so v&i VN-Index. Tham chi, cac cbd
phiéu vbn héa vira hién tai dwoc giao dich véi mire P/B twong dwong véi cac cb phleu von hoa Io’n Trong khl do, dinh gla clia cac cb phiéu vén hoa I&n (dai dién béi VN30 va

VNX50) thap hon khodng 11% so v&i murc trung binh clia ’Eh! tru,’(yng. Chung t6i tin rang dinh gia cb phiéu vén héa I&n van hap dan hon khi xét vé tiém néng tang trwdng loi
nhuan kinh doanh giai doan 2025-2026 so v&i cac nhom co phieu khac.

= Xét theo nhdm nganh, nhiéu nhém nganh dang c6 dinh gia P/E th&p hon so véi trung binh 3 ndm gan nhat, mé ra nhiéu co hodi dau tw tich Ity cac ¢b phiéu clia cac doanh
nghiép dau nganh.

Dién bién P/E cda cac chi sé VNIndex, VN30, VNX50 va VNMID Hau het cac nganh deu dang giao dich & mirc PE thap hon P/E trung
B - binh 3 nam gan nhat
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» Nguodn: FiinPro, MBS Research. Di¥ liéu tinh dén ngay 5 thang 12 nam 2024 «  Nguén: FiinPro, MBS Research. Di¥ liéu tinh dén ngay 5 thang 12 ndm 2024
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Chién lwoc dau tw: Chang téi nhan dinh 8 chi dé dau tw hap dan cho nam 2025

Cac chi dé dau tw Nganh tiéu diém Co phicu tieu
diem
Bat dong san nha & kh&i dong chu ky phét trién méi = B4t dong sdn nha & HPG, DXG,
= Chang t6i tin réng mét chu ky méi dang bét dau dwa trén 3 yéu chinh: I4i suat thAp — cai thién co s& ha tang — thay dbi khung phap Iy. Nganh b4t * Thép KDH, VHM,
doéng san nha & hién dang giao dich véi mire dinh gia twong dbi thap so véi trién vong phuc héi tich cue. = Xay dung VCG
Tang toc giai ngan Dau tw cong
* N&m 2025 danh d4u nm cudi ciing thyc hién ké hoach dau tu trung han 2021-2025, Chinh phi da d& ra muc tiéu dau tw day tham vong la 790.7 * Thép . CTR, VCG,
nghin ty VND (30,8 ty USD). Véi du bao giai ngan dau tw sé dat khoang 85% ké hoach, gia tri s tang 24 — 31% so v&i nam 2024. Ngoai nhém  *  Xay dung ha tang HPG
doanh nghiép xay dwng ha tang, thép, da, sé la nhirng nhém nganh dwoc hwéng loi.
Nhirng cau chuyén riéng cua nganh ngan hang
= Chdng t6i tin réng chinh sach tién t& nGi 16ng toan cau va tang truéng cau tiéu dung noi dia (bao gdm ca san xuét khéi doanh nghiép trong nwec) * Ngan hang VIB, CTG, TPB
sé tao diéu kién thuan lgi cho nganh ngan hang day manh tin dung va tang chat lwong tai san
Hiéu tng ttr cac gdi kich thich kinh té ctia Trung Quéc « Hoa chét 5GC. GVR
= Téac dong tich cwc dén mot sb hang héa co ban dai dién cho sy phuc hdi kinh té cta Trung Québc nhw cao su, héa chét, ddng, nickel + Nang lvong ’
Tiéu thu dién nang tang Ién
A M A o o . . . X X * Nang lvong POW, PC1
= Vao ném 2025, nén kinh té quoc gia dw kién sé tiép tuc tang trwéng manh mé. Theo d6, B6 Cong Thwong da dat ra mét kich ban co sO cho tér)g « Nha phét trién co s& PVS, REE,
trué’ng Eléu thu dién’(y mL'fc cao 11—%2%, vuwot qua ca k!ch ban cao trong PDP8, dy bao 9.8%. Tlr nam 2025-2030, tang trwdng nhu cau dw kién ha tAng ndng lvong HDG
duy tri ty Ié tang trwdng hang nam kép (CAGR) cao khoang 9.1%.
Trump 2.0 )
- . . X . . ] ] . . X « Batdong san cong BCM, GVR,
* Chinh sach Trump 2.0 van chwa chac chan va cé thé sé anh hwdng dén cac nganh xuat khau caa Viét Nam, nhwng bat dong san cong nghiép c6 nghiép KBC
kha nang la nganh hwéng lgi I&n nhat du c6 nhiéu thach thirc. '
Sw xuat hién cta cac nganh céng nghiép méi + Khu cong nghigp ';'_T_L DISOCV'V
* Viét Nam c6 vj thé tot d& nam bét co' hoi tlr cac nganh cong nghiép mai, vi du: trung tam di liéu, cong nghé 5G va chét ban dan. Ngoai nhom  * Dién nang PC1, BCM,
nganh céng nghé dwoc hwéng lgi trire tiép, nhu cau tiéu thu dién va nhu cau thué BBS KCN sé tang manh. + Cong nghé KBC
Cau chuyén nang hang cta TTCK Viét Nam dang dan tré thanh hién thwe + Cb phiéu blue-chip con MWG, VHM,
A k. LA < ; ) . . dw room nwéc ngoai HPG, DGC,
*  CAc cO phiéu von hoa Ién va c6 san room cho nha dau tw nwédc ngoai va cac cong ty chirng khoan sé la cac nhém duwoc hwéng loi «  Nganh chirng khoan VRE
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Chién lwoc dau tw: Danh muc cé phiéu tiéu diém cho nam 2025 cia MBS RESEARCH

cod Gia muc tieu FY25F FY25F

phidu (VND) PIE PB L0 il
cTG 44,600 6.7 11 Trong nam 2025, LNST 2025 dwoc ky vong sé tang 26.2% svck, chét lwong tai san cai thién dang ké khi NPL gidm xudng dwéi mirc 1.2%, -13 dcb svek, LLR
' ' ' dat 136.0%, top 3 toan nganh. V&i mire dinh gia hién tai, P/B clia CTG dang hap dan hon so véi cac ngan hang co cung quy mé.
KDh 43.000 33.4 56 Trong giai doan 2025 — 2026, do thiéu hut ngudn cung nha thap tang tai TP.HS Chi Minh, ching t6i dw bao Emeria va Clarita s& c6 ty 1& hap thu cao (trén
’ ’ ’ 65%), doanh so ban trwedc wéc tang 336% svck trong nam 202, LN rong dw kién tang 12.1%.

Bong lyc clia DXG t6i tir dy &n trong diém Gem Riverside (3,000 can h). Trong béi canh ngudn cung can ho tai khu trung tam thanh phé khan hiém, Gem
DXG 23,700 41.1 0.9 Riverside c6 thé dat ty 1&é hap thu cao 80%, gia ban cé thé dat hon 90 triéu dong/m2 (mtrc gia twong dwong so véi cac dw an khac tai TP Tha Birc). Nh& vao
sy dong goép clia Gem Riverside, Igi nhuan rong nam 2026 c6 thé dat 481 ty VND (+57.7% svck).

Dw &n KCN Cay Trwdng dang dan hoan thién phap ly dé dwa vao van hanh trong 2-3 ndm t&i. VSIP sé déng gép phan I&n doanh thu bat déng san KCN clia
BCM 82,500 34.8 2.6 BCM, nh& dwa vao khai thac KCN VSIP Il Binh Duwong, VSIP Bac Ninh Il, va Becamex VSIP Binh Binh.,... Loi nhuan rong du kién tang 29%/33% svck
trong giai doan 2025-26.

HPG la cong ty hu’é’r)g loi tlr chu ky phuc hdi nhé&» nhu cAu manh mé trong cac phan khuc thép xay dwng (rebar) va thép can nong (HRC). Giai doan tang
HPG 33,500 13.5 1.6 trwdng dy kién sé bat dau ttr nam 2025 véi tin hiéu tich cwe clia nganh xay dwng va giadi ngan dau tw cong. Vé khoi lwgng thép can néng, ching téi dw bao
nhé vao thué chéng ban pha gia (AD) va dy an Khu phirc hop Dung Quét 2, khéi lwgng sén xuét co thé tang 40% svck.

MWG da ghi nhan Igi nhuan rong tich cyc trong quy 2 va Q3/2024 va da thanh cong mé& rong vao thi trwéng mién Trung vao Q4/2024. Md hinh minimart tinh
MWG 80,500 16.9 2.8 gon cuia cdng ty dw kién sé thu hiat dwoc nhiéu lwong giao dich tir cac clra hang ban 1& truyén thdng, tir d6 gip doanh thu clia BHX tang truéng 21%/16%
trong 2025-26.

Duw kién ty & huy dong san lwong cac nha may sé tlép tuc cai thién, la diém twa cho ting trwéng kép LN rong 2024-26 dat 25% dén ti» 1) Nhu cau phu tai tiép
POW 14,900 20.3 0.8 tuc tang cao trong cac nam t6i, gay ap lwc lén nhu cau huy dong cac nha may; 2) Tinh hinh tai chinh ctia EVN dwoc céi thién sé tao ra moi trwdng huy dong
bt khoé khan hon so véi giai doan nén thdp 2023-24, dic biét déi véi cac ngudn dién gia cao nhw dién khi.

Chung t6i ky vong lgi nhuan rong cla PVS trong giai doan FY25-26F s& ting 1an lwot 38.2% va 12.2%, nhé vao tién d6 dwoc day nhanh cta dw &4n L6 B va

PVS 47,300 11.8 1.2 N i PN 1 ~ o . .
lwong céng viéc moi tir cac hgp dong EPCI trong linh ve dién gio ngoai khoii.

Chung tdi tin rang viéc hop tac véi NVIDIA, nha san xuét chip hang dau thé gidi, sé thic day ting trwéng doanh thu dai han cho FPT trong giai doan 2025-

FPT 170,400 22.3 4.8 2030 khi Al tao ra tré thanh xu hwéng méi trong linh vire cdng nghé théng tin. Chung téi dw bao lgi nhudn rong cda FPT trong giai doan 2024/25/26 sé tang

tredng 22.5%/21.1%/21.4% svck.

Xu hwéng ddy nhanh phi séng va thwong mai héa mang 5G tir nay dén 2030 cla Viét Nam sé a dong lwc chinh cho téng trwdng LN cta CTR giai doan t&i.
CTR 153,100 23.1 5.6 Hién tai, hau het thi trvong TowerCo trong khu vire da qua giai doan phat trién, do d6, dw dia dinh gia cho nhirng thi trwedng non tré, moi bat dau giai doan
dau tv nhw Viét Nam sé cao hon nhirng thi trwudng béo hoa.
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Tang trwong tin dung: ky vong dat 15% trong 2024

= Tin dung toan hé thong sau Q1/24 tang tredng cham chap da tang toc ké tir thang 5, dwoc thiic day bdi ca san xuét va thwong mai. Dén cudi quy 3 nam 2024, nhu cau tin dung
cla cac nganh san xuat va thwong mai tang lan ot 9.3% va 9.7% so,vc'ri dau nam. Trong khi d6, tang truc’rng cho vay xay dwng dat 5.4%, thap hon so v&i cung ky nam ngoai.
Tong duw no tin dung cta cac ngan hang niém yét tang 11.2% vao cudi Q3/2024, trong do, ba ngan hang quéc doanh (SOE) (VCB, CTG, BID) dat mic tang trwdng trung binh

9.6%. LPB, HDB, TCB va ACB la nhirng ngan hang ghi nhan murc tdng trwdng tin dung cao hon 13% so v&i dau nam.

= Tinh dén 7/12, tin dung toan hé thong tang trudng 12.5% so voi dau nam, nhanh hon so véi cling ky ndm ngodi va tien gan muyc tiéu 14-15% cda Ngan hang Nha nuéc (NHNN)
cho ca nam. Chung téi tin rang murc tang tredng 14%-15% la kha thi sau téc dd gidi ngan dau tw cdbng manh mé va nhu cau tin dung cao hon cta quy 4.

Tang trwéng tin dung nganh tang téc tir
thang 6 1én 12.5% (so v&i 2023)

0
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«  Ngubn: SBV, MBS Research

Tang trwéng tin dung theo nganh (% so véi
2023)
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«  Ngubn: SBV, MBS Research

Tang trwéng tin dung cua cac ngan hang tinh
den cuoi Q3/24 (% so v&i 2023)
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«  Ngudn: NHTM, MBS Research
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Tang trwdng huy dong: cham hon dang ké so véi ting trwdng tin dung

Tang trwéng M2 va tin dung cda hé théng ngan hang (don vi: ty dong)

25%

20% A

15% A

10% A

5% -

0%

Tinh dén hét T9/2024, tbng cung tién (M2) dat 16,949 nghin ty déng, tang 5.94% so v&i dau nam. Tién glri ca nhan tdng manh hon & mirc 6.5%, cao hon tién glri doanh
nghiép (+3.4% so véi dau ndm). Pang cha y, M2 trong T9/2024 ghi nhan murc téng trwdng 1.75% so véi thang truwéc, dwoc thic ddy bdi chinh sach tién té linh hoat cua
NHNN va viéc cac ngan hang vira va nhé tang lai suét huy dong ké tlr thang 4 ndm 2024 dé cai thién tang trwédng tién glri. Tdng sb dw tién glri clia cac ngan hang niém yét
tang 7.4% so v&i cung ky nam trwde. Trong d6, LPB, MSB va STB dan dau ting trwéng huy dong trong sé cac ngan hang, dat mire &n twong 1an lwot 14 14.3%/12.2%/11.0%.

Theo NHNN, téng lwong tién gvi tinh dén 7/12 dat khoang 14,800 nghln ty déng, (+7.36% so v&i dau nam), cham hon dang ké so véi mire tang trwdng tin dung Ia 12.5%.
Chung téi ky vong lai suat tién glvi sé tang thém 20 diém co ban vao cudi nam, dao déng trong khodng 5.1%-5.2% do tang trwdng tin dung dang tang nhanh gan gap déi so

v&i huy déng von.

70.0%

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

o o o
dddddddddddddaaaooogogoaogdgdaoadoogooSoo -10.0%

——Tang trwdng tin dung (% svck) Tang trwdng cung tién M2 (% svck)

Tang trwwdng tién glri cta cac ngan hang tinh dén cudi Q3/2024 (sv 2023)

VCB SHB SSB ACB EIB HDB CTG VPB TPB VIB OCB TCB BID MBB STB MSB LPB
m2023 m 9724

Ngudn: NHTM, MBS Research +  Nguébn: NHTM, MBS Research
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Tang triwéng tin dung: Chung toéi ky vong tang trwéng tin dung sé dat 15 — 16% trong 2025 tir mirc 15% trong 2024

Chung t6i ky vong tin dung hé théng sé tang trwéng 15% - 16% vao

nam 2025
Hoat dong tin dung c6 thé dwoc thic day b&i méot sé yéu té sau:
0, 0,
+ Sy phuc héi manh mé cla nén kinh té Viét Nam vao ndm 2025: Sw phuc hoi fgoﬁ ., 18.2% iig;
nay sé& dwoc thic ddy bdi sw phuc hdi ciia hoat ddong san xuét va thwong 16% L7.3% L — 140%
mai, nh& nhu cau trong va ngoai nwéc tang Ién. Diéu nay dwa trén viéc SBV 14% 14.2% 15.0% 1 3 90 13.6% — 13.6% 14-2% 13.8% 19.0%15.0% 120%
(Ngan hang Nha nwéc Viét Nam) duy tri chinh sach tién t& néi Idng vao nam 12% 12.6% 12.2% 00
2025. 10% lO'V/ 0
8% 80%
Ty |& gidi ngan dau tw céng cao: Thic ddy dau tw céng manh mé hon trong 6% 60%
nam 2025 dy kién sé& tao viéc lam va hé tro nhu cau tin dung, phiu hop véi 4% 40%
muc tiéu phuc héi kinh té va trién khai cac dw an co s& ha tang Ion cla Viét 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Nam trong giai doan 2021-2025. Tang trwdng tin dung (trai) = Tin dung/GDP (phai)

Chang téi ky vong cac ngan hang cé cac diéu kién sau sé c6 mirc tiang

X . A +  Nguén: SBV,GSO, MBS Research
trwwdng tin dung cao hon vao nam 2025:

« S dung hiéu qua va té6i da han mdc tin dung trong nam 2024: C4c ngan

hang da st dung hét han mirc tin dung cao trong ndm 2024 sé c6 lgi thé Dw bao tang trwéng tin dung nam tai chinh 2025 cua cac ngan hang
canh tranh trong viéc ddm bao han muc tin dung twong dwong cho nam tai chung toéi theo doi
chinh 2025. 25%

« Tang trwdng chi phi dw phong va cai thién chat lwong tai san: Tang cudng
chi phi trich 1ap dw phong trong ndm 2024, cung v&i chat lwong tai san cai
thién sé giam bat ap lwe gia tang clia NPL (ng x4u) trong nam 2025 khi ting 15%
trwdng tin dung ban 1& phuc hoi.

20%

10%
Sy phuc héi manh mé cla bién Ii thuan (NIM) trong nd&m 2024: Sy phuc hdi
manh mé cta NIM trong nam 2024 sé cho phép cac ngan hang c6 thém dw
dia gidm I&i su4t cho vay, mang lai loi thé quan trong trong viéc mé rong tin 0%
dung vao nam 2025. HDB TCB ACB MBB VIB LPB TPB VPB EIB CTG BID STB OCB VCB
W2024F #2025F
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«  Ngubn: NHTM, MBS Research
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Lai suat: Chung téi ky vong lai suat cho vay sé tiép tuc giam, nhwng lai suat tién gtri ting nhe

Mac du lai suat huy dong cua mét s6 ngan hang vira va nho da bat
dau tdng nhe tir T4 nhwng van & mirc thap

9.0
= L& suét tién glri bat diu ting tré lai vao thang 4 do viéc rat dan tién gvi cta g:g
coéng ching khdi hé thdng ngan hang khién huy dong khé khan. Xu hwéng 7.5
tang tré nén rd rét hon tir thang 6, khi tdng trwdng tin dung ting toc tir 3.4% 7.0
vao cudi thang 5 Ién 6.1% vao cudi thang 6. Tang trwdng tin dung vwot xa g'g
tang trwdng huy dong tlr 2-3 lan da thic ddy cudc canh tranh tang & suéat 55 __—./
tién glvi, véi mot sé ngan hang vuwot qua 6%/nam tai mot sb thoi diém. 5.0 2
45
= Tinh dén cudi thang 11, I4i suét tién gri binh quan ky han 12 thang ctia cac 4.0

ngan hang thwong mai & mrc 5%, tdng 14 diém co ban so véi ddunam. = g8 g g duadagduadadagdaadyd
Trong khi do, lai suat tai cac ngan hang thwong mai nha nwéc van & mic

4.7%, thp hon 26 diém co ban so v&i ddu nam
SOE: VCB, BID, CTG

X X n N PR N xR NHTM /on: TCB, VPB, MBB, STB, ACB, SHB
= Lai suat huy dong duy tri @ mirc thap va nhu cau tin dung ban lé yéu trong NHTM vira va nhé: LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB, OCB

6T24 da khuyén khich cac ngan hang gidm lai suét cho vay trong Q3/24.
Hon nira, Thong tw 06/2023/TT-NHNN yéu cau cac ngan hang thwong mai Bién déng lai suét tién givi trong 12 thang tai cac ngan hang
phai cong bo 1ai suat cho vay mai, thic day tinh minh bach. Chinh sach nay ) )
da lam tdng cwong canh tranh gitka cAc ngan hang, gép phan lam gidm dang 10
ké 13i suét cho vay vao Q3/24. Ngoai ra, tdc dong ctia con bédo Yagi da thic

day cac ngan hang lién tuc ha Iai suat va tung ra cac géi vay wu dai dé hd tro 8
doanh nghiép va ca nhan trong Q3/24.

6
4
0000’00 MR TR SRS SR
2

VCB BID CTG TCB VPB MBB STB ACB SHB LPB SSB NAB EIB HDB TPB VIB MSB OCB
Caolthap * L&i sut huy dong 12 thang (tinh tai 15/11/24)

«  Ngubn: NHTM, MBS Research
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Cai thién NIM sé gap thach thirc b&i viéc ha lai suat cho vay trong nam 2025

Ngoai trir STB, LPB, HDB, hau hét cac ngan hang trong pham vi theo
ddi caa chung téi deu chirng kien NIM giam theo quy

7.0%
= Trong Q3/24, NIM clia cac ngan hang niém yét gidm 4 dcb theo quy va giam 6.0%
15 dcb so v&i nam 2023, dat 3.37%. Nhin chung, hau hét cac ngan hang deu 5.0%
ghi nhan m&c giam NIM trong 9T24, trong d6 MBB va VIB c6 m&c giam Ién 4.0%
nhat lan lwot 1a 119 va 113 dcb so véi nam 2023. 3.0%
2.0%
= Chuang t6i dw bao cac ngan hang sé tiép tuc ha lai suét cho vay trong 6-9 1.0%
thang t&i dé ho trg khach hang vi nhu cau tin dung van chwa phuc hoi hoan 0.0%
toan. Viéc phuc hdi cham cua cac khoan vay mua nha, do ngudn cung bat BID SHB EIB CTG VCB OCB MSB LPB STB ACB VIB TPB MBB TCB HDB VPB
déng san bi han ché, cha yéu da lam cham lai hoat dong vay ban Ié vao nam 2023 WQL24 =Q2i24 ~Q3/24

2024 va xu huwéng nay cé thé kéo dai trong sau thang tdi, lam giam thém Ioi
suat tai san clia cac ngan hang vao nam 2025.
] X ] «  Ngudbn: NHTM, MBS Research
= L&i suat huy ddng nam 2025 kho cé thé duy tri & mirc thap nhw nam 2024 do
thanh khoan han ché do ap lwc 16n tir ty gia héi doai tang cao. Hon niva, |4

sut lién ngan hang c6 dau hidu tang trong nhitng thang gan day do bién Dy phéng NIM 2025 ctia cac ngan hang ma ching toi theo ddi

déng toan cau. Do dé, chi phi vén (COF) clia cac ngan hang ndm 2025 dw 7 0%

bao sé ting nhe so v&i ndm 2024. 6.3%

. 6.0% | M 5.4%
= Nhin chung, ching tbi tin rdng NIM cla cac ngan hang kho cé thé ting dang _

ké vao ndm 2025. Tuy nhién, cac ngan hang cé thé chirng kién sy gia tang 5.0% 4.7% 4.7% 4.2%

dang ké& vé NIM do hai yéu t6: (i) mic nén thap do NIM gidm dang ké vao 4.0% w 39% 379 37% 360 3400

nam 2024 va (i) tap trung vao viéc giai quyét ng xau vao nam 2024, dan déen H 70 3.2% 3.2% 2.9%

tang trwdng LN virng chac trong dai han. 3.0% HI HI HI HI I HI 2.6%
2.00% LU H I_II nl i

VPB HDB TCB MBB VIB TPB ACB LPB OCB STB EIB VCB CTG BID
02024F m2025F

«  Ngubn: NHTM, MBS Research
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Tang trwdng loi nhuan cda cac ngan hang niém yét cham lai trong Q3/2024

= Chi phi dw phong clia cac ngan hang niém yét tang 5,4% svck trong Q1/2024 va ting téc Ién 15.7% svck trong Q2/2024 nhwng giam xubng con 9.7% trong Q3/2024. Trong
9T24, chi phi dw phong tang 10.1% svck, mirc cao nhét trong 3 ndm qua. Cé sw khac biét dang ké vé chi phi dw phong gitra cac ngan hang tw nhan va SOE. Tang trwéng manh
mé cla thu nhap I4i thuan (NIl) da hé tro cho cac ngan hang tw nhan linh hoat hon dé tang cwdng bd dém dw phong, dan dén chi phi dw phong tang 23.4% so véi ciing ky trong
Q3/2024. Trong khi d6, nhém ngan hang SOE da cha ddng giam chi phi dw phong trong Q3/24 (-5.6% svck) dé ddm bao tang trwéng loi nhuan.

= Theo dd, LN rong cta cac ngan hang SOE va ngan hang tw nhan lan lwot ting 19.4% svck va 16.7% svck. Nhin chung, LN cta cac ngan hang niém yét trong Q3/2024 va
9T2024 tang lén 16.2% svck va 17.6% svck. Trong quy cudi cung cua nam 2024, voi NPL dwoc kiém soat va LLR phan nao dwoc cai thién, cac ngan hang niém yét khéng con
doéng Iwc dé tang cwdng trich 1ap dw phong, khién chi phi trich [ap dw phong cta nganh dw kién tang khoang 10% trong 2024.

Chi phi dw phong Q3/24 tang 9% svck, dan dau la cac NHTM tw nhan Loii nhuan Q3/24 cua cac NHNY ting 17,6% svck, thap hon mire ting
(+23,4% svck) trirong Q2/24 la 21,6% svck
40,000 50.0% 30,000 160.0%
35,000 A F 40.0% 139.5% F 140.0%
’ 25,000 - 120.0%
- 0, B .
30,000 1 30.0%
- 20.0% 20,000 - I 100.0%
25,000 A 80.0%
- 10.0% &5 '
20,000 - 15,000 - — 61.8% 60.0%
- 0.0%
15,000 - ; 45:3% 429% | 40.0%
~ N F -10.0% 10,000 33.8% .
10,000 M T 115% 1™ 1150 (W@ " Q-7 ° i — py — ==~ == [ 200%
’ L _ 0, . . A
20.0% 6.7% 3.5% 1.7% 4.8% |—h o ; L 0.0%
5,000 ' | 20.0% 5,000 - -6.2%
-20.7% L -20.0%
- - - -40.0% 1 - -40.0%
Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 VCB TCB BID MBB CTG ACB VPB HDB SHB LPB STB VIB TPB MSB SSB NAB
mmm NHNN NHTM Tang trwdng NHNN svck ====Tang trwdng NHTM svck C—— 9723 = 9724 ===« Trung binh e  +/-svck
«  Nguébn: NHTM, MBS Research +  Nguébn: NHTM, MBS Research
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Chi phi dw phong cua cac ngan hang sé tang 20,1% svck vao nam 2025

= Trong nam 2025, chling tdi lo ngai rang tang trwdng tin dung sé& c6 sw dong gop dang ké hon dén tlr mang ban 1é, dan dén ty 1& no' xau (NPL) cao hon so véi tin dung doanh
nghiép. Do do, cac ngan hang c6 xu huwéng tang cwong trich 1ap dw phong nhiéu hon so véi nam trwdc nham gilr ty 1€ no xau thap hon nam 2024.

= Tylé LLR (ty & dw phong bao no xau) clia cac ngan hang niém yét da cho thay xu hwéng gidm ké tlr ndm 2022 va tham chi con thap hon so véi mire trwéc Covid-19. Tai cudi
Q3/24, ty & nay & mirc 83.0%, gidm dang ké so v&i mirc dinh 141,5% vao cudi nam 2021 (cudi nam 2019: 85.4%). Do d6, chiing tdi ky vong cac ngan hang cé thé day manh trich
lap dw phong trong nam 2025 dé cai thién ty 1& LLR, d&c biét khi Thong tw 02 cé kha nang khéng dwoc gia han, dan dén nguy co ty 1& no xau (NPL) tang dét bién tai cac ngan
hang c6 chat lwong tai san thap.

Chi phi dw phong/Téng dw no’ trong 9T24
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«  Ngudn: NHTM , MBS Research

- 0.0%

Dw phdng chi phi dw phong trong nam
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«  Ngubn: NHTM, MBS Research
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«  Ngudn: NHTM, MBS Research
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Giam ap lwc no’ xau nhé tang trwéng tin dung cao hon va day nhanh thu hoi no xau vao nam 2025

= Chét lwong tai san cla cac ngan hang niém yét da gidm nhe so véi quy
trwde. Ty 1& NPL tang trong quy thir ba lién tiép, dat 2.25% trong Q3/2024,
tang 32 dcb so véi cubi ndm 2023. Xu hwéng nay dw kién sé tiép tuc cha yéu
la do sw phuc hdi cham chap cla cac nganh xay dwng, ndng nghiép, dau khi
va doanh nghiép vtra va nhd, cung véi tac dong clia con bao YAGI, da gay
ra thach thirc cho cad doanh nghiép va ca nhan trong né lwc phuc hdi san
xuét va kinh doanh.

= Ty |& bao phi no xau (LLR) cta cac ngan hang niém yét 1a 83.5% vao cudi
quy 3 nam 2024, tang 1.5 dcb theo quy nhwng gidm 13.2% so véi cubi 2023.
Mac du quy 3 nam 2024 cho thay sw phuc hdi nhe, nhuwng bé dém dw phong
cta cac ngan hang niém yét van con yéu, twong dwong véi mirc trong thoi
diém Covid-19.

= Ty lé no Nhém 2 gidm cling véi LLR, nhwng ty 1& NPL tiép tuc ting, cho thay
ap lwc dang ké tir viéc NPL tang trong quy cudi nam 2024. Nhu ciu tin dung
yéu trong 10 thang dau nam 2024 da gop phan dang ké vao xu huéng nay.
Do d6, ching t6i wéc tinh ty 18 NPL vao cudi nam 2024 sé khong thap hon
cudi quy 3 ndm 2024.

= Vao ndm 2025, ty 1& ng Nhom 2 gidm dw kién sé tao co s& virng chac dé
gidm &p lwc tr NPL gia ting. Ngoai ra, dw kién ting trwdng tin dung nhanh
hon sé gitp gidm ty I& NPL. Cac ngan hang ting dang ké trich 1ap dy phong
va thu hdi no xau vao nam 2024 dy kién sé tdng cwdng hoat dong cho vay
vao nam 2025, bat ch4p NPL tang vot.

Ty Ié no nhédm 2 va NPL tinh dén cudi Q3/24
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«  Nguébn: NHTM, MBS Research

Dw phong ty I1é NPL va LLR nam 2025 cua cac ngan hang theo ddi
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«  Ngubn: NHTM, MBS Research
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Chung téi dw phdng tang trwdng LN rong cua cac ngan hang theo ddi sé dat khoang 15% vao nam 2024 va tang lén 20% vao nam 2025

= Vé&i ky vong NIM sé khéng tang trong Q4/24 do I&i suét cho vay giam va COF cao hon két hop vé&i sy phuc hoi yeu cua Noll, chung t6i wéc tinh tang trwdng lgi nhuan rong trong
quy cubi cung ctia nam 2024 sé khong vt qua 16%. Do dd, wéce tinh LNST cac ngan hang theo dbi clia chang t6i van & mirc khodng 15-16%, twong tw nhw dw bao trwdc do.

= N&m 2025, ching t6i cho rang sw phuc hdi cla Noll sé 1a diém khac biét chinh thic ddy tang trwdng LN téng téc trong khi NIl vAn duy tri mirc tang trudng twong dwong 2024. Sw
tang trwdng cla thu nhap ngoai Iai (Noll) sé dwoc thic ddy béi sw phuc hdi manh mé hon cla NFI (thu nhap tir phi dich vu) sau khi tang trwéng tin dung ban Ié cao hon va tiép tuc
tang cwdng cac né lwc thu hdi ng. Mot sb ngan hang nhw HDB, VIB, TCB va OCB vén bj anh huwdng ndng hon vé tang trwdng Noll do thu nhap tlr phi va ban 1& thap vao nam 2024,
du kién sé& chirng kién sw phuc hdi manh mé hon vé tang trwdng Noll vao ndm 2025. Nhin chung, ching t6i dy kién tang trwdng thu nhap clia cac ngan hang trong pham vi theo
dbi sé dat 20.2% svck vao nam 2025.

Uéc tinh tang trwéng tong thu nhép hoat dong cua cac ngan hang theo

d6i trong nam 2025 (Bon vi: ty déng) Tang trwéng thu nhap ngoai 1ai caa cac ngan hang theo ddi 2025
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«  Nguébn: NHTM, MBS Research +  Nguébn: NHTM, MBS Research
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Dw phéng két qua kinh doanh 2025 ctia cac ngan hang trong danh sach theo déi

ACB BID c1G EIB HDB LPB VPB

2024F  2025F|  2024F 2025F|  2024F  2025F|  2024F  2025F 2024F  2025F] 2024F  2025F 2024F  2025F
Téng TN hoat déng 34,233 40,436 76,125 90,507| 79,645 95737 7,879 9,699 32,773  42,219] 19,039 20,533 60,204 75,288
% svck 4.5% 18.1% 4.2% 18.9%  12.9%  20.2%  20.2%  23.1% 241%  28.8% 21.8%  7.8% 21.0%  25.1%
Thu nhap l3i thuan 28,167 33,126 59,252 72,346 58,975 69,923 5,987 7,441 20,848 37,900 14,496 17,410 49,714 61,983
Thu nhap ngoai I4i 6,067 73100 16,873 18,161 20,670 25,814 1,892 2,258 2,925 4,310 4543 3,123 10,490 13,305
ggirfg" trich lap 1,881 1,984 20,275 27,294 29,311 32,738 954 1,118 4,967 6,257 2,125 2,074 26,221 32,193
% svck 4.3% 55%  -0.1% 34.6%| 16.7%  11.7%|  37.4%  17.3% 16.4%  26.0%| -24.8%  -2.4% 4.9%  22.8%
LN rong 16,834 20,075 25,229 27,112 22,934 26,327 2,504 3,133 13,232 17,158 8735 9,607 15320 19,318
% svck 4.9% 19.29%  10.6% 13.8%| 14.4%  26.2%  15.6%  25.1% 28.0%  29.7% 56.8%  10.0% 80.4%  26.1%
Zfr’:g i) i 18.4% 20.0%  13.9% 14.0%|  14.3% 15.2% 15.1%  16.4% 24.7% 24.6% 17.6%  11.4% 15.6%  23.1%
gg:g trudng huy 16.8% 17.0%|  14.0% 12.2%|  15.3% 16.8%  16.10%  16.90% 16.2% 19.5%  22.6%  12.1% 16.1%  26.1%
NIM 3.7% 3.7% 2.4% 26%  2.9% 3.0%  291%  3.20% 5.4% 54%  35%  3.7% 6.0% 6.3%
CIR 33.0%  33.0%  33.4% 31.7%| 27.0%  28.0%|  48.0%  47.9% 34.0%  34.0% 34.1%  34.5% 245%  25.0%
NPL 1.4% 1.3%|  1.40% 1.28%  1.3% 1.1%  2.70%  2.60% 1.87%  1.45%|  17%  1.6% 4.8% 4.7%
LLR 748%  84.6%| 136.8% 138.6%| 136.0%  168.1% 41% 42% 67.9%  94.6% 89.0% 107.0% 51.3%  48.7%
ROE 21.5%  21.2%| 16.20% 15.60%| 16.7%  18.2%|  10.6%  11.8% 26.8%  27.3% 21.6%  18.9% 11.1%  12.9%
ROA 2.2% 2.2% 0.9% 0.9%|  1.1% 1.2% 1.2% 1.3% 2.0% 22%  20% = 1.8% 1.8% 1.9%
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Dw phéng két qua kinh doanh 2025 ctia cac ngan hang trong danh sach theo déi

ocB STB Ice IpPB VCB ViB

2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F
Téng TN hoat déng 9,180 11,180 28,305 31,577 51,992 67,059 17,759 20,337 70,902 80,051 21,160 27,378
% svck 2.7% 21.8% 8.1% 11.6% 29.8% 29.0% 9.4% 14.7% 7.0% 13.0% -4.5% 29.4%
Thu nhap i thuan 8,063 9,007 23,965 26,376 37,777 47,875 13,392 15,808 57,960 65,801 17,320 21,540
Thu nhép ngoai lai 1,117 2,173 4,340 5,200 14,215 19,184 4,368 4,570 12,942 14,249 3,840 5,838
Chi phi trich lap DPRR 2,120 2,049 3,516 3,942 6,935 8,350 4,292 4,638 4,641 6,478 4,647 4,808
% svck 30.3% -3.3% -4.7% 12.1% 76.9% 20.4% 8.8% 8.1% 2.0% 40.0% -4.1% 3.5%
LN rong 2,711 3,996 8,458 9,420 23,414 30,138 5,714 6,983 34,662 38,923 7,119 10,833
% svck -17.9% 47.4% 9.6% 11.4% 28.7% 28.7% 28.0% 22.2% 4.9% 11.6% -16.9% 52.2%
Tang trwdng tin dung 12.9% 14.7% 13.7% 14.9% 23.5% 20.1% 18.0% 16.0% 12.5% 13.5% 21.5% 19.3%
Tang trwdng huy dong 10.6% 12.2% 9.4% 11.4% 22.9% 18.2% 13.0% 15.0% 11.6% 10.2% 18.7% 14.9%
NIM 3.3% 3.3% 3.7% 3.7% 4.5% 4.7% 3.8% 3.9% 3.06% 3.12% 3.9% 4.2%
CIR 40.0% 37.0% 50.0% 50.0% 30.0% 31.0% 35.9% 34.9% 31.4% 30.4% 36.0% 33.0%
NPL 3.0% 2.8% 2.4% 2.2% 1.20% 0.92% 2.0% 1.8% 1.0% 0.9% 3.0% 2.6%
LLR 62.2% 71.7% 70.4% 76.5% 101.3% 138.1% 77.4% 87.1% 205.2% 217.3% 49.9% 48.9%
ROE 9.1% 12.0% 17.0% 16.1% 16.8% 18.4% 14.8% 15.4% 17.0% 16.4% 17.9% 23.2%
ROA 1.1% 1.4% 1.2% 1.2% 2.5% 2.7% 1.4% 1.4% 1.7% 1.7% 1.6% 2.1%
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Chién lwoc dau tw: Chang téi tin rang dinh gia hién tai cia cac ngan hang van hap dan dé dau tw

P/B hién tai cia nganh ngan hang dang giam xudng dwé&i mire trung Ngoai trir VCB va BID, hau hét cac ngan hang déu giao dich dwéi mirc
binh 3 nam va dat dinh vao nam 2021 P/B cua nganh
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«  Nguédn: FiinPro, MBS Research «  Ngubdn: FiinPro, MBS Research

Vietnam Dynamics 2025 | 51



. - . s X w
Trien vong nganh | NGAN HANG | Phuc hoi bén virng nhwng khéng dong diéu ,\:" MBS

Chién lwoc dau tw: Chang téi wa thich CTG, VIB va TPB

Khuyén  Gia muc

. s Luan diém dau tw
nghi tiéu

Ma

Chting t6i diéu chinh dy bdo TTTD clia VIB cho ca nam 2024 1&n mirc 21.5%, st dung hét room tin dung duoc cap (da dugc nai tir 16% 1€n hon 21% ké tir thang
11/2024). Tuy nhién, NIM trong nam 2024 sé gidm xudng mwc 3.9% (-86 dcb svck). Chi phi trich lap wéc tinh gidm 4.1% svck do nén so sanh cao clia nam ngoai.
Tong quan, LNST cla VIB trong nam 2024 dwoc dw bao gidm 17.6% svck trong nam 2024.

VIB KHA 24,500  Trong ndm 2025, chiing tdi ky vong LNST cua VIB sé ting 54.5% svck nhd nén thap cla ndm 2024. Bén canh d6, sw phuc hdi clia ca thu nhap 1i thuan va thu nhap

QUAN ngoai i nh& tang trwdng cho vay ban 1€ cung voi chi phi trich 1ap dy phong di ngang clng gidp LNST tang trwedng kha quan. NIM dwoc ky vong sé tang 20 diém co
ban Ién mirc trén 4%, trong khi d6 thu nhap ngoai lai phuc héi nhé khoan thu tir phi gia tang. NPL dwoc ky vong sé gidm vé duwdi 3% cudi nam 2025.

P/B muc tiéu dwoc didu chinh 1én mre 1.2x nhe trién vong tang trwdng LN kha quan va chét lwong tai san cai thién cho nadm 2025.

LNST trong nam 2024 dugc dw bao sé tang 14.5% svck. TTTD sé dat 14.3% trong khi NIM ca nam sé giam nhe xudng mirc 2.9% (2023: 3.0%). Trong ndm 2025,
LNST dwoc ky vong sé day manh |én mirc 26.2% svck nho thu nhap lai thuan va thu nhap ngoai lai tang trwedng lan lwot 24.9% va 18.5% svck. Chi phi trich lap tang

CTG KHA 44,600 11.7% svck (2024 dw béo tang 16.7% svck). NPL duwoc ky vong sé giam xubdng dwéi mirc 1.2% (-13 dcb svek). LLR dwoc dw béo dat 136.0%, top 3 toan nganh.

QUAN . N ] ;
P/B muc tiéu dwoc diéu chinh Ién mirc 1.4x nho trien vong kha quan trong nam 2025. Mirc P/B nay nhinh hon so véi P/B hién tai nhwng thap hon nhiéu so véi BID

(2.0x) va VCB (2.7x), cht yéu do chi phi tin dung cao hon. Ching téi ky vong khodng cach nay sé thu hep trong dai han.

Chung t6i thich TPB vi 1) vi thé dan d4u trong Iinh viec ngan hang sb, cho phép ngan hang khai thac khach hang tré va nang cao kha nidng cho vay ciia ngan hang, 2)
téng trwdng tin dung du kién dat 18%/16% svck trong ndm 2024/2025, hd tro ting trwdng LN rong 3) NIM sé ting 13 dcb svck [én 3.95% trong ndm 2025, nhé chénh
KHA léch 1ai suat rong cao hon do kha nang chuyén chi phi I&i vay trong bdi canh thi trwérng bat ddng sén va cho vay ban 1& phuc hdi va 4) lgi nhuan rong trong ndm
TPB QUAN 19,600 2025/2026 du kién tang 229%/20% svck

TPB dang duoc giao dich & 1.1x BVPS 2025, thap hon 22% so véi mirc trung binh P/B 3 ndm 1a 1.4x va thép hon 15% so vc’yi‘céc cbng ty cung nganh trong 2024.
Chung t6i tin rang TPB van la Iwa chon hop ly v&i da tang triwdng thu nhap trén 20%/nam trong FY24-26F va chat lwgng tai san dan dwoc cai thién.

TTTD cé nam 2024 dwoc ky vong dat 23.5%. NIM duoc dw bao sé& phuc hdi manh mé lén mirc 4.5% (+43 dcb) T&ng trwdng thu nhap ngoai & dwoc diéu chinh glam
xudng mrc 14.9% svck (dw bao gan nhét: +24.9% svck) do khoan chi phi mét 1an tri gia 1.8 nghin ty sau khi két thic hop tac véi Manulife dwoc ghi nhan vao quy cudi
KHA nam. NPL va LLR dwoc ky vong dat Ian lwot 1.2% va 101.3%. Do dé, LNST clia TCB trong nam 2024 dwoc ky vong tang 28.7% svck.
TCB QUAN 29,900 Trong ndm 2025, ching t6i ky vong LNST sé duy tri dwoc tbc do tdng trudng nhw ndm 2024 nhéd thu nhap ngoai I4i sé tang trudng cao hon trong khi thu nhap l4i

thuan c6 mire téng trwdng thdp hon nam trwde dwsi ap lwe kho gia tdng NIM. Bén canh dé, chi phi trich 1ap dwoc dw béo sé gidm nhe nhr NPL kiém soat duwéi 1%.

P/B muc tiéu dwoc diéu chinh tdng 1én mirc 1.3x nhd ndi tai manh mé vwot qua dwoc giai doan kho khan trong 2 nam gan day.
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Khuyén  Gia muc

Ma nghi tiéu

Luan diém dau tw

Thu nhap hoat déng trong nam 2024 duoc ky vong ting 24.1% svck dan dat chd yéu bdi tang trwdng thu nhap 14i thuan 34.5% svck trong khi thu nhap ngoai 1ai giam
30.8% svck. TTTD sé dat 24.7% trong nam 2024 di cung v&i NIM dat 5.4% (+32 dcb svck). Chi phi trich lap tang 16.4% svck va LNST ky vong sé tang 28.0% trong
KHA nam 2024. NPL tai cudi 2024 dwoc ky vong sé dwdi 2%. Trong nam 2025, LNST dwoc ky vong sé tang tdc 1én mirc 29.7% svck cha yéu nh& thu nhap ngoai lai duwgc
HDB QUAN 33,050 du béo tang 47.4% trong khi thu nhap I4i thuan gidm téc nhe. NIM dwoc duy tri & mirc 5.4% cung chi phi tin dung & mirc 1.1%, twong dwong nam 2024,

P/B muc tiéu dwoce duy tri @ mire 1.4x, cao hon so v&i cac ngan hang twong dwong nhu MBB, ACB, TCB,...phan anh kha nang duy tri ROE vwot trdi, ludn trén 20%
ké tlr ndm 2020.

Chting t6i dw phéng tang triedng tin dung ndm 2025 sé& tang 13% svck, dwoc hd tro' bdi sw phuc hoi kinh té va nhu cau tin dung c& nhan dy kién phyc hoi trong niva
cuoi 2025. Ngoai ra, chung téi dy kien tin dung tiéu dl]pg s€ cai thién vao nam 2025 so v&i mirc co s& thap hon clia nam 2024. NIM sé tang 11 dcb svck I1én 3.2%
trong ndm 2025F, dwoc thic day béi chénh I&ch 1ai suét rong cao hon nhé tin dung ban 1& phuc hdi trong 2025. Ching t6i dw bao lgi nhuan rong sé tang 4.9%/11.6%

VCB QKL|J-|AAN 115,000 trong giai doan 2024-25
VCB dang dwoc giao dich & mirc 2.1x tai BVPS 2025, thap hon 27% so véi mic trung binh P/B 1 nam la 2.9x. Chdng ti tin ring VCB van 1 lwa chon dang tin cay véi

murc tdng trwdng loi nhuan rong 11% so véi cung ky ndm trwdce trong 2025 va chat lwong tai san hang dau véi mirc dém dw phong 16n nhét trong cac nganh ngan
hang.

LNST trong nam 2024 duoc ky vong téng 80.4% svck nho nén thap clia ndm ngoai va su phuc hdi manh cla thu nhap I4i thuan véi NIM tang dang ké. No xau duoc
dy bao sé xudng dwéi mirc 5% tai cudi nam 2024,

KHA Trong nam 2025, tang trudng LNST duoc dy bao giam tdc xudng con 26.1% svck véi gid dinh NIM sé khdng c6 dwoc mire tang trwdng cao do qén cao clia 2024 va
VPB QUAN 22,150  trich lap dw phong van dwoc duy tri twong tw nam trwéc. TTTD cao trong nam 2025 sé c6 déng gop Ién hon tir mang cho vay ban I, nhwng dong thoi cling tao ap
Iwc NPL gia tang I&n hon. FECredit dwgc ky vong sé ¢ LN dwong trong nam 2025.

P/B myc tiéu van dwoc duy tri & mirc 1.1x do NPL vén cao hon nhiéu so véi trung binh nganh, nhung day la mirc twong d6i hap dén trong dai han véi ky vong LNST
c6 murc tang trwdng trung binh 20%/nam trong 5 nam tiép theo.

TTTD c& ndm 2024 dwoc diéu chinh Ién mic 18.4% (dw b&o gan nhat: 16.0%). NIM duoc dw bao gidm xubng mirc 3.7%, thap hon mic 3.8% cla 9T2024. Thu nhap
ngoai | dw bao gidm 22.1% svck. Chi phi trich 1ap tdng nhe 4.3% svck trong khi CIR duy tri & mirc 33.0%, twong dwong 2023. Diéu nay gidp LNST ca nam 2024 dat

TRUNG 16.8 nghin ty (+4.9% svck), hoan thanh 95% ké hoach ca nam.

ACB LAP 27,100

Trong nam 2025, chiing t6i wéc tinh tang trwdng LNST dwoc ddy manh 1én mic 19.7% chid yéu nhé thu nhéap i thuan tang 17.6% cuing véi chi phi trich lap di ngang.

P/B muc tiéu duy tri & m&c 1.3x phan &nh mdrc tang trwdng LN thap trong ndm 2024 cling véi chat lwong tai san suy gidm.
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nghi tiéu
LNST 2024 dwoc dw béo téng 9.6% svck, hoan thanh 100% ké hoach ca nam. Thu nhap lai thuan va thu nhap ngoai lai dw b&o ting lan lwot 8.6% va 5.8% svck. NIM
gidm nhe xudng 3.7%, gidm 10 dcb svck di cung voi TTTD dat 13.7%.

STB TRLXEG 33,400 Trong nam 2025, LNST duoc dw bao tang 11.4% svck nhd thu nhap ngoai l4i tang téc 1én mac 19.8% svck. NIM duy tri & mic 3.7% va TTTD dwoc day manh Ién
' 15%. Chi phi trich 1ap dw phong duoc dw béo tang 11.2% svck véi CIR duy tri & méc 50%, kha cao so véi nganh. NPL dy kién dat 2.2% tai cudi 2025 (2024: 2.5%).
P/B muc tiéu dat 1.1x, twong dwong v&i P/B hién tai, kha hap dan trong dai han, d&c biét 1a van con cau chuyén tai co cdu thanh cong.
Chpng téi dw phéng NIM sé& phuc hdi trong ndm tai chinh 2025/ 2026, dat 2.56%/ 2.64% (+15 dcb/ +8 dcb svck) vi AY sé cai thién 40 dcb/ 28 dcb svck nho murc lai
suat cao hon va nhu cau cho vay pén é tang, mang lai lgi suat cho vay cao hon. Trong khi chiing t6i dw bao COF sé tang cham hon, & mirc 29 dcb/ 17 dcb svck trong
BID TRUNG Sl nam 2025/26 do moi trwdng lai suat co s¢ thap trong nam 2024.

LAP ' Chlng t6i ky vong chat lvgng tai san sé ci thién vao nam 2025 nho' 1) nén kinh té am Ién va hoat dong san xuat kinh doanh phuc hoi va BID sé& c6 gang cling co bang
can doi ké toan ctia minh théng qua viéc x6a ng va trich lap dw phong vao nam 2025. Do dd, ching t6i dw bao ty Ié NPL cta BID sé dat 1.3% vao nam 2025 (+9 dcb
svck).

Chung t6i dw bao NIM trong ndm 2025 sé tiép tuc cai thién, dat 3.2% (+29 dcb svck).
TRUNG Chuing t6i dw bao ty 1& LLR cua EIB sé tang 147 dcb/ 100 dcb 1én 42.1%/43.1% trong 2025/26, nho (1) nd lwc trich lap dw phong va (2) ty Ié NPL dw bao gidm 17 bps/
EIB LAP 20,600 9bps so véi cung ky xudng con 2.6%/2.5% trong nam 2025/26. Nhin chung, chiing téi dw bao NP cua EIB sé tang 19.9%/24.9%/19.8% svck.
. EIB dwoc giao dich & mirc 1.3x P/B 2025 thdp hon 7.1% so v&i P/B trung binh 1 ndm va twong dwong so véi cac cong ty ciing nganh. Chung t6i tin ring trién vong
tang trwdng clia EIB da dwgc phan anh vao gia.
LNST ca nam 2024 dwoc ky vong giam 17.8% svck do KQKD rat kém kha quan trong 9T2024 cung véi chat lwong tai san suy gidm manh. Chi phi trich 1ap dw phong
ca nam 2024 dy kién tang 30.3% svck trong khi CIR duy tri & mic cao 40%.
oCE TRUNG 12.600 Boi voi 2025, ching toi wc tinh LNST téng 47.4% svck nho nén so sanh thap clia nam 2024, ngoai ra thu nhap ngoai lai cling dwoc dv béo sé tang manh. Chi phi
LAP ' trich lap chi nhich nhe 3.3% v&i ky vong NPL tai cu6i 2025 giam xudng dwdi 3%.

P/B muc tiéu dwoc diéu chinh xubng 0.9x, twong dwong véi P/B hién tai phdn 4nh KQKD kém kha quan trong ndm 2024 cling véi nhirng thach thirc v& mét tang
trwdng LN va cai thién chat lwgng tai san trong 2025.
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Von hoéa /E /B Tiang trwdng LN ROE ROA

Ngan hang Tydéng  cpuvenndhl o0 " o0p5 2024 2025 2024 2025 2024 2025 2024 2025

ACB 112,336 Trunglap  6.7x  5.6x  1.3x  11x 4.9% 19.2% 215% 21.2% 22%  2.2%
BID 264,500  Trunglap 11.2x  9.8x 1.8«  15x 10.6% 13.8% 16.2% 156% 0.9%  0.9%
CTG 195199  Khadquan  84x  67x  13x  11x 14.4% 26.2% 16.7% 18.2% 11%  1.2%
EIB 36,696  Tunglap 12.9x  10.3x  14x  1.2x 159% 251% 10.6% 11.8% 1.2%  1.3%
HDB 82,833  Khaquan  57x  4.4x  14x  1.0x 28.0% 29.7% 26.8% 27.3%  2.0%  2.2%
LPB 84,785 Na  97x  89x  20x  16x 56.8% 10.0% 21.6% 18.9%  2.1%  2.0%
OCB 26,877 Trung lap 8.9x 5.1x 0.7x 0.6x -17.9% 47.4% 10.5% 13.7% 1.3% 1.7%
STB 64,097  Tunglap  7.4x  6.6x  12x  10x 9.6% 11.4% 17.0% 16.1% 1.2%  1.2%
TCB 172,029  Khaquan  7.2x  56x  1Ix  0.9x 28.7% 28.7% 16.8% 18.4%  2.5%  2.7%
PB 42,932  Khdquan  7.5x  64x  12x  1.0x 28.0% 222% 153% 158% 15%  1.5%
VCB 520,344  Khdquan 151x 13.5x  2.6x  2.2x 4.9% 11.6% 17.1% 16.1% 17%  1.7%
VIB 57,348  Khaquan  6.8x  4.4x  12x  09x -16.9% 54.5% 17.9% 23.2% 16%  2.1%
VPB 151,935  Khdquan 10.6x  83x  11x  10x 80.4% 26.1% 11.1% 12.9% 1.8%  1.9%
Trung binh (khéng bao gébm NHNN) 8.3x 6.5x 1.2x 1.0x 19.0% 23.0% 16.9% 17.9% 1.7% 1.9%
Trung binh 9.1x 7.3X 1.4x 1.2x 15.4% 20.2% 16.9% 17.6% 1.6% 1.7%

Nguén: FiinPro, MBS Research
Vietnam Dynamics 2025 | 55



TRIEN VONG NGANH| B4t déng san Dan cu
Khéi dau ciia mot chu ky méi

Quay lai Muc luc Vietnam Dynamics 2025




Trién vong nganh | BAT DPONG SAN DAN CU | Kh&i dau ctia mot chu ky maoi

Chung téi dw kién chu ky méi bat dau dwa trén 3 déng lwc chinh: 14i suat thap — ha tAng nang cap — phap Iy hoan thién

Lai suat

+ Sau céc dot tang lai suat lién tuc, SBV c6

Ha tang

Nam 2013 khanh thanh tuyén cao tbc
Ninh Binh — Cau Gié.

Khung phap ly BBS

1 nam d4u tién c6 chinh sé’ch tich cwe vai thi
trdng BDS, quan trong nhat la cac Luat BBS

Chu ky BBS N D == 3 5 3 NOi — Hai x
D3 y dong thai ha tran LS huy déng lan dau tw Na(n 201\5' cao tgc k) ;NQ' Hf“ Nam 2013, goi hé trg 30,000 ty VND cho vay
ancw 2013 x Phong va moét phan tuyén cao toc = o e
dau 2012. N x o ~ hé trog nha & dworc tung ra véi lai suat 6%
Long Thanh — Dau Giay duwgc xay PO SR T “
R R N Luat dat dai stra doi thdng qua nam 2013.
dwng va dwa vao hoat dong.
3 dong lwc
- chinh gitp thao
g& nut that thi
trwong bat dong
Q1/13 Q213  Q3/13  Q4/13 Q1/14  Q2/14  Q3/14  Q4/14 Q15 Q215 Q3/15  Q4/15 Q1/16  Q2/16 san dan cw
Diém dao chieu Tham do Cung c6
. Thi trwéng bat ddu | Thanh N L Phat trién kinh té & dau tw e s
~ CHUKY — c6 dau hiéu tich khoan gﬂ?nohnst;ecnhig:?g y Khéi phuc ngudn cung gzac:]:nkh;z\?r\(i?\r?la tang
BAT DONG SAN cwc thap i Tang trwdng gia ANg 102
DAN CU
| Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25  Q1/26 Q2/26 Q3/26 Q4/26
Chu ky BDS Lai suét Ha tang Khung phap ly BDS
Dan cw 2024

+ L&i suat dieu hanh giam lién tiép tir dau
2023, lai suat cho vay hién & mirc 9 — 11%

«  Nguén: Batdongsan.com.vn, MBS Research

e Ha Noéi: Vanh dai 3.5 va Vanh dai 4 dv

kién hoan thanh trong 2025-2027.

+ TP. H6 Chi Minh: san bay Long Thanh
duwoc coi la dw an day trién vong nhét.

* Ba bd luat quan trong da dwoc ban hanh
vao dau nam 2024 va dy kién sé& dwoc
trién khai sé'm, bat dau tir gitva ndm 2024.
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B6i canh vi mé kha quan: Lai suat & ngwéng hap dan

Lai suat cho vay trung va dai han dw kién van thap (Pon vi: %/nam)
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Tw ddu ndm 2023, NHNN d3 gidm lai suét diéu hanh 4 1an, dwa lai suét tai cap vén hién tai xudbng mirc 4.5% (thap hon ca giai doan Covid ndm 2020). Nhw vay, ai sut cho vay
trung va dai han hién dao ddng quanh m&c 6.7% - 9.1% (giam tr 9.3% - 11.4% vao gilra nam 2023).

Ty gia hdi doai tang da tao ap lwc thanh khoan trong hé théng. Lai suét tién glri dang c6 dau hiéu tang dan dé thu hat thanh khoan (ting tir 0.1% - 0.7%/ndm trong nira dau
T11/2024), diéu nay c6 thé gay ap lwc nhe Ién I4i sudt cho vay trong théi gian téi. Tuy nhién, chang téi tin rang ngay ca khi 1ai suét ting trong ngén han, diéu nay sé khong gay
anh hwéng tiéu cwe dang ké dén thj trwong bat dong san dan cw. Viéc 1ai suét cho vay tang vira phai cé thé khuyén khich dong vén chay vao bat dong san dan cw, do ky vong
rang lai suat da cham day va tam ly nha dau tw mubn tan dung chi phi vay vén twong déi thuan loi dé dau tw.
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= 3i suAt cho vay trung - dai han VND (Thap nhét)

== 3i suat cho vay trung - dai han VND (Cao nhét)

Nguén: Céc ngan hang, MBS Research .

Lai suat tién gvi 12 thang ctia cac nhém ngan hang (Don vi: %/nam)

06/22 09/22 12/22 03/23 06/23 09/23 12/23 03/24 06/24 09/24

NHTM Quéc doanh NHTM Ién e NHTM vira va nho

NHTM Quéc doanh: VCB, BID, CTG
NHTM tw nhan Ion: TCB, VPB, MBB, STB, ACB, SHB
NHTM tw nhan vira va nhé: LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB, OCB

Nguén: Céc ngan hang, MBS Research
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Bb6i canh vi mé kha quan: Co s& ha ting déng vai tréo quan trong, dac biét déi véi khu vwe ngoai 6

= MBS Research cho rang cac khu vic d6 thi ngoai 6 sé dwoc hwdng loi tr sw dau tw manh mé vao co s& ha tang. Trong giai doan 2021-2025, tbng mirc dau tw cong cla Ha Noi
dw kién sé& dat 340,153 ty ddng, tang 36% so v&i giai doan 2016-2020. Dau tw céng ndm nay chd yéu dén tr cac dw an giao thdng trong diém nhw Vanh dai 4 va Vanh dai 3.5,
nham két ndi khu vire trung tam véi khu viee phia Dong, phia Tay Ha Noi va cac tinh 1an can. Ching téi tin ring s phat trién co s& ha tAng sé gilp nang cao lgi thé ctia cac khu
dd thi ngoai 6 quy mé I&n so v&i khu vire trung tam, théng qua viéc gidm thoi gian di chuyén gitra cac khu viee khac nhau.

= Vao nam 2024, TP. H5 Chi Minh sé& wu tién trién khai 59 dy an giao thdng véi tdng ngan sach I&n t&i 231 nghin ty ddng, twong dwong 9.4 ty USD. Viéc dau tw manh mé vao co
s& ha tng giao théng sé gilp gidm ap lwc cho cac khu vuc ndi thanh. Cac dw an trong diém nhw San bay Long Thanh (Béng Nai) va Cao téc Bién Hoa — Viing Tau sé tao ra
trién vong day hira hen cho cac dy an bat déng san dan cw tai cac tinh phia Nam nhw Viing Tau, Béng Nai, Binh Dwong va Binh Phuéc.

Giai ngan vén dau tw coéng tai Ha Noi
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Nguén: GSO, MBS Research
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Cac dw an dau tw ha tang 1&n tai phia Nam

Toéng von . .. . »
Dw an dAu tw Ngay kAho’l Ngay\ dw k\len
N cong hoan thanh
(Ty dong)
Cao tbc TP.HCM - Moc Bai (Tay Ninh) 20,100 05/25 12/27
Cao Foc TP.HCM - Chon Thanh (Binh 1.940 2023 2097
Phuwéc)
Cao té¢c TP.HCM - Long Thanh - Dau Giay 2,350 09/23 2025
Cao téc TP.HCM - Trung Lwong mé& réng 1,037 2023 2025
Mé& rong Quoc 16 13 (nut giao Binh Phuwéc - 13.851 2025 2027

Cé&u Binh Triéu)

«  Ngubn: UBND TP.H6 Chi Minh, S& Giao théng Van tai TP.Hb Chi Minh, MBS Research
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BGi canh vi mo kha quan: Vige thay d6i khung phéap Iy dan dén sw danh doi gitra vigc giai quyét cac nat thét trén thi trwdng (dinh gia
dat, dau gia dat) va chi phi dw kién tang trong toan bd qué trinh phat trién bat dong san.

CHUAN BI

Céc quy dinh cu thé vé cac trudng hop giao dat thong qua dau gid/khong dau gia sé day nhanh tién d6 phap Iy cho céac
doanh nghiép b4t dong san.

(Biéu 124-126 Luét Dét dai 2024)

Vao T11/2024, Nghj quyét thi diém thwc hién dw an nha & thwong mai thong qua théa thuan vé nhan quyén st
dung dat hodc dang c6 quyén st dung dat da duwoc thong qua, cho phép dat ndng nghiép va dat phi néng nghiép
chuyén dbi dé thuwc hién cac dw 4n nha & thwong mai.

Diéu kién tham gia dau gia

) o B& khung gia dét cii, bd sung cac phwong phap dinh gia dat dé dam bao gia ludn sat véi gia thi tredng.
binh gia dat (Piéu 102, 158,159 Luét Dat dai 2024)

. Dé&o dam ty 1& dw no tin dung, dw no trai phiéu
+  Du an <20ha: vén chi s& hivu 220% tdng vén
Yéu ciu tai chinh v&ichi dautw °© D an 220ha: von chi & hivu 215% téng von
. Dam kha n&ng huy déng vén dé thuc hién dy an
(Piéu 9 Luét Kinh doanh BBS 2023)

PHAT TRIEN
o ) Trudc khi mé ban, chi dau tw phai cong bb théng tin mét cach day da, trung thwe va chinh xac.
Thong tin dy an (Bidu 6 Luét Kinh doanh BBS 2023)
L ) Ap dung céac khoan thué bd sung déi véi cac du an khong siv dung dat hiéu qua hodc cham tién do trién khai.
Tién do dw an (Didu 153 Luat DAt dai 2024)

MO BAN

Tién dat coc khéng duoc vuot quéa 5% gia ban.

Quy dinh thu coc (Pidu 23 Luét Kinh doanh BBS 2023)
. Lan dau thanh toan <30%, bao gém ca tién dit coc (hién nay: khong qué 30%)
Tién d6 thanh toan . V&i thué mua, tdng thanh toan nhirng Ian tiép theo <50% (hién nay: <70%)

(Diéu 25 Luét Kinh doanh BDS 2023)
Khéng dworc Gy quyén bén khac ky hop ddng mua ban, chuyén nhwong, cho thué mua.

Hop dong (Bidu 17 Luét Kinh doanh BBS 2023)

+  Ngudn: Batdongsan.com.vn, MBS Research
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Gia tang cao & moi phan khiic: Chi phi dat tang ciing hang loat quy dinh méi tao ap lwe tang gia 1&n ca thj trieéng so’ cap, thir cap.

Gia dat ting

Tan suéat cap nhat

* B khung gia dat
+ Bang gia dat cap nhat hang nam (thay
vi 05 nam/lan)

Diéu 159 Luat Dat dai 2024

Do chinh xac

*  B6 Phuong phép chiét trir
* Quy dinh cac dieu kién &p dung 04
phwong phéap dinh gia dat

Chuong XI Lugt Déat dai 2024

Chirng nhan phap ly

« Bb sung cac diéu kién dé cap gidy

chirng nhan quyén st dung dét cho dat |
dang st dung khoéng tranh chap.

Diéu 138 Luat Dat dai 2024

«  Nguén: Batdongsan.com.vn, MBS Research

Gia BPS so cap ting

Chi phi GPMB tang theo gia dat

Tha tuc bo tri tai dinh cw

«  CDT phai bb tri nha tai dinh cw trong dy an
«  Thuyc hién trwdc khi thu hoi, giai tda

«  Diéu kién nha tai dinh cw bang hodc tét hon
«  Khu tai dinh cw phai hoan thién ha tang

Diéu 91 Luat Dat dai 2024
Diéu 49 Luét Kinh doanh BBS 2023

Yéu cau chit ché hon véi CBT

+  Xay chung cw mini phai da diéu kién lam chd
dau tw

+  Yéu cau vé ty trong vén v&i chi dau tw

«  Gi&i han ty I&é nhan dat coc trong kinh doanh
nha & hinh thanh trong twong lai

Diéu 57 Luét Kinh doanh BBS 2023
Diéu 9 -23 - 25 Ludt Kinh doanh BPS 2023

Gia BPS thr cap ting

Gia chuyén nhweng BDS dw an
tang theo gia so cap

Nha riéng: tang theo gia dat,

thi triydng mé rong

+  Nguoi gbc Viet Nam & nudc ngoai duoc
chuyén nhuwong bat dong san (trwdc day chi
dworc giao quan ly nha khéng st dung)

Diéu 44 Luat Pét dai 2024

DPat nén: siét cung phan 16,

yéu cau sat gia

. Phan 16 ban nén dd thi bi siét chat > dat c6
dién tich nhé dw kién nhan dwoc quan tam

«  Dwy an khu d6 thj nha & sé& phd bién hon dw an
dat nén > tang chi phi

Diéu 44 Luat Dat dai 2024
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Gia tang cao & moi phan khiic: Gia BDS so cap va thir cap dw kién tang trieéng mét con sé trong 2025-26
*  Gié ban so cap binh quan tai Ha Noi va TP.H6 Chi Minh du kién sé& tang trwéng hai con s6 trong ndm 2024, do tinh trang khan hiém ngudn cung va nhu cau luon duy tri & mrc
cao. Sau do, gia dy kién sé tang trwdng nhe hon & mirc mét con so trong giai doan 2025-2026 khi viéc thieu hut ngudn cung dan phan nao dwgc giai quyét trong nhirng nam

toi.

Gia can hd binh quan tai Ha Noi Gia can hd binh quan tai TP.H6 Chi Minh

100 100
80 - 28% - 6% ~5% 80 7% 7%
S 2 25% - -~ S cm—p=mm—=— =
5 40 "—*— > 40 -
<(LJ oy @ = <CI':.)
= 20 = 20
0 0
2021 2022 2023 2024F 2025F 2026F 2021 2022 2023 2024F 2025F 2026F
———Giathtrcp  ====Gi so cap —Gia th& cap —Gia so cap
+  Nguén: CBRE, MBS Research +  Nguébn: CBRE, MBS Research
Gia thap ting binh quan tai Ha Noi Gia thap tang binh quan tai TP.H6 Chi Minh
320 400 « 20% a 6% 2 3%
~8% ¥ o—-——-*-_---
~32% " 320 -
N 240 A== I -
E ’0' 0 a 5% E
) 7 L10% o UL, 5240
= 80 £ 7
. F 80
0 0
2021 2022 2023 2024F 2025F 2026F 2021 2022 2023 2024F 2025F 2026F
= Gid th(r cAp —t—Gi& SO CAp == Gia tht cap == Gia so cap

+  Ngudn: CBRE, MBS Research «  Ngudn: CBRE, MBS Research
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Dong von dau tw BDS quay tré lai phia Nam: Gi4 ban - thué chung cw TP.H6 Chi Minh hién thap hon Ha Néi, dong th&i & mirc trung

binh so vé&i thé gi&i

» Gia ban - thué chung cw twong quan v&i cac yéu to caa nén kinh té
tai cac thanh pho Ié&n

Bién dong gia chung cw

Triéu dong/m2 — Hanoi

— HCM

D a2 A2 a2 A2 A2 A2 a2 a2 A2 @2 A2 A A ™ a® A a> a> oa» oA A
PO R U L R R LU U AR LI U A AR A LR L
Al el @ e ol o o el e ol e e ot e el

«

60

2500

47
2070
2
000 1825

38

1500

1222
1000 887
45 28 54 triéu 60 triéu
dong/m2 75 déng /m2 575
500 25 439 AR e 450
1
e 221 o6 | 187 . W2 | 158 | 150 22295 o
54 30 20 181 P12 27 | @14 1 i3 4317 20 12
1
Singapore  Hongkong Tokyo Taipei Kuala 1 TP.HCM 1 Bangkok : HaNoi ' Thilisi Jarkarta Manila Mumbai
Lumpur + _ _ _ ____ ! I !
® GRDP/ngudi (Triéu ddng/ngudi) Gia ban (Triéu ddng/m2) ® Gia thué (Triéu ddng/thang)
Uéc lwong sé ndm mua nha - Gia cian ho (dién tich 50m2)/GDP dau nguoi
10 26,3 6 24,7 6,7 14,4 17 19 17.9 4.8 21.4 8.4

«  Nguén: Worldbank, Worldometer, Batdongsan.com.vn, Global Property Guide, MBS Research
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Dong von dau tw BDS quay tré lai phia Nam: Nguon cung cén hé duw kién dén tir khu vire phia Bong va phia Tay do quy dat tai trung
tam thanh pho ngay cang khan hiém.

= Theo CBRE, ngudn cung tai TP. H5 Chi Minh ndm 2025 dy kién dat 9.500 can hd mé ban méi (+90% svck). Cac dw an mai tai TP.H6 Chi Minh sé chi yéu tap trung vao phan
khuc cao cap, v&i sw ra mét cla cac dw an nhu Lotte Eco Smart City, The Global City, Vinhomes Grand Park va East Valley.

= Do quy dét tai trung tdm thanh phd ngay cang khan hiém, ngudn cung méi c6 xu hwéng tap trung tai cac khu vwe phia Dong va phia Nam, dac biét |a tai TP. Tha Bdc, ciing nhw
cac khu vuc ngoai 6 va cac tinh 1an can, phi hop véi cac ké hoach phat trién ha tAng. Pay sé la nhivng khu vue tiép tuc chiém linh thi trwéng trong twong lai.

Nguén cung can hé tai TP.H6 Chi Minh Cac dw an chung cw mé ban tai TP.H6 Chi Minh va phia Nam nam 2025
35,000 Dw 4n Vi tri Cha dau tw Quy md Phan khic gl'j‘ﬁz:
30,000 Lotte Eco Smart City Tha Birc Lotte Group 1,200 can ho Cao cép 2’62n5go trieu
25,000 Vinhomes Grand Park ~ Thu Burc Vinhomes 733 can ho Cao cép Z]g:;o trieu
20,000 The Global City Tha Birc Masterise Homes ~9,400 can ho Cao cép
15,000 East Valley Tha Blc Refico 3,200 cén ho Cao cép 95 — 135 trigu
dong
10,000 Eaton Park GD2 Tha Bt Gamudaland 400 can hd Caocdp 150 triéu déng
5,000 Mizuki Park Binh Chéanh Nam Long 450 can ho Trung cdp 55 triéu ddng
Elysian Quéan 9 Gamuda Land 700 can hé Trung cép 6? — /0 tricu
2019 2020 2021 2022 2023  2024F 2025F 2026F dong
Gem Riverside (DXH . 6.7ha v&i 3,175 ca £ N
m S6canmd banméi  ® S6 can da ban . .IV ide ( Tha Blre Pat Xanh . Vol can Cao cap 90 triéu dong
Riverside) hé
The Emerald 68 Binh Duwong Lé Phong ~700 c&n ho Cao cép

«  Nguén: CBRE, batdongsan.com.vn, MBS Research
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Dong von dau tw BDS quay tré lai phia Nam: Nguén cung thap tang dw kién tap trung & phia Péng va phia Bac TP.HCM

Nguén cung nha & thap tang tai TP.H6 Chi Minh

3,000

2,500

2,000

1,500

1,000

500

V&i muc tiéu giam ap lwc cho khu viee néi thanh, TP.HS Chi Minh huéng dén tiép tuc d6 thi hoa tai cac khu vc c6 mat do dan sb thap hon, nhw TP. Thi Bérc va huyén Nha Bé.
Ngudn cung nha & thap tang trong giai doan 2024-2025 sé& chu yéu tap trung tai TP. Tha Dirc, nhd hwdng loi tir sy phat trién nhanh chéng ctia cac dy an ha tdng nhu mé réng
cao tbc TP.H6 Chi Minh - Long Thanh - Dau Giay, San bay Long Thanh, cdu Tha Thiém 4 va Vanh dai 3. Cac dy an bat dong san tai cac dé thj vé tinh nhw Bdng Nai va Binh

Dwong ciing s& huéng loi, véi ngudn cung Ién hon.

Trong ndm 2025, ngudn cung nha & thap tang m&i & TP.H6 Chi Minh dw kién dat 1,100 can (+100% svck), chd yéu la cac dy an méi trién khai, dwoc phat trién béi cac chi dau

tw uy tin, véi tinh trang phép ly tét. Cac dw an nha & thap tang mai chi yéu tap trung & phan khic cao cép.

Dw an Vi tri

Chu dau tw

Ngudn cung nha & thap tang tai TP.H6 Chi Minh va phia Nam nam 2025

Gia ban

Quy md Phéan khac du kién

The Global City Tha Birc

Foresta (Emeria & Clarita) Tha Blrc

Solina Binh Chanh

LA Home Long An Long An

I
DIHIHHHIHHTHIHTTHmTNY

2019 2020 2021 2022 2023  2024F 2025F  2026F o % N .
lzumi City (GB tiép) Dong Nai

m SScanméban méi ™ S can dd ban

Masterise Homes

Khang Dién &
Keppel Land

Khang Dién

Prodezi Long An

Nam Long

600 nha phd,
300 biét thw

~ 330 triéu

Cao cép ddng

200 san pham Cao cép ﬁféou_dgﬁg
200 san pham Cao cép éggs;ﬂeu
100 ha v@i 3,750 san Truna cA
phdm g cap

180 san pham Trung cdp 75 triéu déng

«  Nguén: CBRE, batdongsan.com.vn, MBS Research
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Thi trwong phia Bac van duy tri stec nong: Nguon cung can hg chu yéu dén tir khu vire phia Dong va phia Tay Ha Ngi khi dat tai trung
tam thanh pho dan khan hiém

= Theo CBRE, ngudn cung can hd mé ban mai tai Ha Noi dy kién dat 30,100 can vao nam 2025, tang nhe so v&i nam 2024 va dat mre cao ky luc trong vong 5 ndm qua. Ngudn
cung duoc ky vong sé tap trung vao phan khic cao cip, chi yéu dwoc phat trién béi cac chd dau tw Ién nhw Masterise Homes, MIK Group va Mitsubishi & Vinhomes. D liéu tir
OMRE cho th4y ty trong ngudn cung méi theo khu vic tai TP.Ha Noi sé chl yéu tap trung & khu vire phia Déng (chiém 48% téng ngudn cung), tiép theo 1a khu vuc phia Tay voi
29% va khu viec phia Bac véi 19%.

Nguén cung can hd tai TP.Ha Noi Cac dw an chung cw mé ban tai Ha Noi va phia Bac nam 2024 - 2026
40,000 Dy 4n Vi tri Chu dau tw Quy mé Phan khiic g;?lzz:
35,000 Masteri Grand Avenue Poéng Anh Masterise Homes 1,460 can ho Cao cap i?éod 1(1%?‘19
30,000 - - . - '
’ % %7 % v The Matrix One (Giai o . 5 120-140
25,000 % g % g g doan 2) Nam Tw Liém  MIK Group 2 tda chung cw Cao cap triéu dong
%27
20,000 % g g g g g Vinhomes Wonder Park ~ Dan Phwgng  Vinhomes 4 toa chung cw Cao cap
-
12000 % % g % g g Nobel Crystal River Tay Ho Sunshine Group 900 can ho Cao cép
10,000
% % g g g g Nobel Crystal Long Bién Long Bién Sunshine Group 4 toa chung cw Cao cép
5,000
% % % % % % The Metropolitan Gia Lam Mitsubishi ~1,000 can ho Cao cép
2019 2020 2021 2022 2023  2024F 2025F  2026F
= S&canmEban mei W S cdn 44 ban The Senique Gia Lam Capital Land 2,150 can ho Cao cép 80 triéu déng
Masteri Lakeside Gia Lam Masterise Homes 2,500 can ho Cao cép 80 triéu déng

Nguén: CBRE, batdongsan.com.vn, MBS Research
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Thi trwong phia Bac van duy tri stec nong: Nguon cung can hg chu yéu dén tir khu vire phia Dong va phia Tay Ha Ngi khi dat tai trung
tam thanh phd dan khan hiém

= Twong tw nhw phan khic can hd, nguén cung nha & thap tang dw kién tap trung & cac khu vwe ngoai 6 thay vi cac khu vwe trung tdm nhu trwde day. Ngudn cung chi yéu dén
ttr cac khu d6 thi quy moé Ién & vang ngoai 6 nhw Vinhomes Ocean Park va Vinhomes Vi Yén.

= Ngudn cung nha & thp tdng m& ban ma&i trong nam 2025 duy kién dat 7,800 can (-8.2% svck), véi chi yéu la cac dw an phan khic cao cp. Ngudn cung méi chi yéu dén tir cac
dy &n cua Vinhomes va Sunshine Group tai khu virc phia Tay va phia Dong Ha Nbi.

Nguén cung nha & thap tang tai Ha Noi Cac dw an thap tang tai Ha N6i va khu vwe phia Bac nam 2025
18,000 o
e 000 Dy an Vi tri Cha diu tw Quy mé Phan khic Sl'j"j‘z::
14,000 Vinhomes Wonder Park  Ban Phuwong Vinhomes 2,356 s&n pham Cao cép
12,000
10000 Nobel Place Long Bién Long Bién Sunshine Group 172 san pham Cao cép
oo ? 7 7. Nobel Capital Y ko (£ Sunshine Group ~100 s&n pham Cao cap SO
%, » / W P Tir Liem P déng
4,000 % % / / % % 3,500 nha pho va biét « 100 triéu
' % % % % % % Vinhomes Ocean Park 3  Hwng Yén Vinhomes tr;u * Cao cap ddng '
. A r s _ 2,900 nha phé va biét £ 120 triéu
2020 2021 2022 2023 2024F  2025F  2026F Vinhomes Vi Yén Hai Phong Vinhomes thip Cao cap ddng
m S6cinmd banméi  ® Sé can da ban
Vinhomes Ha Long Xanh  Quang Ninh Vinhomes 4,100ha Cao cép

«  Nguén: CBRE, batdongsan.com.vn, MBS Research
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Phan khic bat déng san nghi dwéng dw kién tiép tuc am dam

= Mot sb lwong Ién cac dy an da phai tam dirng trién khai do cac van dé phap ly, dan dén sw gia tang dang ké lwong hang tén kho chwa ban, trong khi nguén cung méi lién tuc
giam sat. Nhu cau dbi véi phan khic bat ddng san nghi duwéng dang & muirc thap nhét trong mét thap ky, vai ty 1& hap thu chi dat 3.3% dbi véi biét thu/lién k& nghi dwéng va
0.9% dbi v&i shophouse nghi dwdng. Gia ban so cap van gitr nguyén, khi cAc nha phaét trién lién tuc trién khai cac cam két chia sé lgi nhuan/doanh thu, tro gia l3i suat va hodn
no, tuy nhién thanh khoan van chwa c6 sy cai thién dang ké.

= Péi vai thi tredng condotel, ngudn cung chid yéu dén tir tdn kho cac dw an ci (chiém hon 98%), chii yéu do cac van dé phap ly kéo dai. Theo DKRA, nhu cau thj trwdng téng thé
da ghi nhan mirc thap nhét trong 5 nam qua, va&i ty 18 hap thu chi dat 1.3%, twong dwong gidm 35% svck vé doanh sé ban hang. Ching téi tin rang phan khac nay sé tiép tuc
suy yéu trong mét khoang thoi gian dai, do sy phat trién qua mdre trong nhitng ndm gan day, cung véi viéc nhiéu dy an khong thé tiép tuc mang lai lgi nhuan, hoat dong kém
hiéu qua, va long tin ctia nha dau tw khéng con nhw trwédc day.

Nguén cung biét thu/ lién ké nghi dwdng, Nguén cung shophouse nghi dwéng, nhu Nguén cung condotel, nhu cau va ty |é
nhu cau va ty 1é hap thu cau vaty lé hap thu hap thu
6000 80% 9,000 100% 8,000 70%

70% 8,000 90% 7,000 60%

5000
60% 7,000 ‘ 80% 6,000

70% 50%
4000 cou 6,000 ° 5,000
’ 5,000 60% 20%
3000 40% ’ ‘ 50% 4,000
4,000 30%
‘ 30% 40% 3,000
2000 3,000 300% 0%
20% 2,000
2,000 20%
1000 .
10% 1,000 10% 1,000

10%

0 el . B | ()0 0% _ 0%
2021 2022 2023 Ql/24 Q224 Q3/24 2021 2022 2023 Ql/24 Q2/24 Q3/24 2021 2022 2023 Q24 Q2/24 Q3/24
mmm= S6 c&n m& ban moi (tréi) mmm S cin mé ban mi (trai) mm— S c3n m& ban moi (trai)
mmmm SO can da ban (trai) mmmm S can da ban (trai) mmmm SO can da ban (trai)
Ty Ié thap thu (%, phai) Ty 18 thap thu (%, phai) Ty 1& thap thu (%, phai)

«  Ngudn: DRKA, MBS Research
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Birc tranh cac doanh nghiép BDS dan cw hién nay: Nguén cung da phuc héi, mic du van con khiém ton.

Mac du gia tri hang ton kho gla tang, ty lé ton kho/tong tai san van &
mirc 23% vao cudi Q3/2024, giam tré lai mirc thap nhw trong Q4/2021.

= Sy gia tang gia tri hang tén kho mét cach 6n dinh, sau mirc thdp diém trong Q2/2023, cho thdy sw phuc hdi trong viéc trién khai cac dy &n bat dong san dan cw. Sw phuc hoi
nay chu yéu dwoc thic day béi cac giai doan tiép theo ctia cac dy an hién tai va nhivng dw an co tinh trang phap ly rd rang. Ty |é tén kho trén téng tai sédn da gidm nhe ké tw

mirc cao diém trong Q4/2022, 6n dinh & mirc 23% sau khi tang nhe trong Q1/2024.

= Hon nira, gia tri tra trwdc clia ngwdi mua da tang dang ké trong nhirng quy gan day. Vao Q3/2024, gia trj tra trwdc dat 197,348 ty dong (+45.4% svck), ghi nhan méc cao nhét
t trwdc dén nay, cho thay sw phuc héi rd rét trong hiéu qua ban hang. Nhin chung, tdng nguén cung téng, nhiéu dw 4n m&i mé ban da ghi nhan ty 1& hap thu cao, phan anh
nhu cau thwc bén vibng, dac biét 1a dbi véi cac san phdm phan khic trung cap. Ngoai ra, cac chinh sach nhw gidm lai suat/phi va tdng cwdng chiét khdu thanh toan da gop
phan hé tro thanh khodn thj trwéng trong thdi gian gan day.
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= Gi3 trj hang ton kho (Ty dong, trai)

Nguén: FiinPro, MBS Research

e Hang tdn kho/Tong tai san (%, phai)
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Ty 1é tra trwdc cua ngu’o’l mua/tong tai san da ghi nhan sw tang trwéng
ke tir Q1/2024, dat 9% vao cuoi Q3/2024.
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= Gi4 trj tra truwdc (Ty dong, trai) e T3 trw&c/TONG tai s@n (%, phai)

«  Ngubdn: FiinPro, MBS Research
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Birc tranh cac doanh nghiép BDPS dan cw hién nay: Pon bay tai chinh & mirc trung binh, huy déng vén tir khach hang cé thé cai thién

= Téng gia tri vay ctia cac doanh nghiép b4t ddng san da ghi nhan sw tang trwdng 6n dinh trong cac quy gan day, v&i giam nhe trong Q3/2024, dat 475,731 ty déng (+4.8% so Vi
dau nam, -1.8% so v&i quy trwéc). Ty 1& vay dai han trén tdng vay da dat marc thap nhat 1a 51% vao Q1/2024, nhwng da phuc hdi 1én 55% vao Q3/2024, phan anh né lwc huy
dong vén vay nhdm chuén bj cho cac dw &n bat ddng san sap téi.

= Ty lé no vay trén vdn chit s& hivu trong Q3/2024 van én dinh & mirc trung binh 8 ndm qua, cho thdy sy can bang nguén vén gitra vdn vay va vén chi s& hiru. Trong khi do, ty
|é ng/tbng vbn da dat mirc cao ky luc la 66%, cling cho thay viéc nhan tra trwdce tir phia t ngwdi mua ngay cang tang.

Tong no phai tra/Téng ngudn von ting trwéng
do déng gop ttr tra trwréc ctia ngw®i mua

No vay ngan han/Téng no’ vay & No vay dai

han/Tong ng vay Tong nor vay/VCSH

100% 7 1.20 68%
0,

90% é 6% 66%
80% é 1.00
70% 7 64%

0 ? 0.80
60% é 0.64 62%
50% é
40% 2 0.60 60%

=
30% 7
% 58%

20% é 0.40

10% % 56%

0% 0.20 54%

DO O O O QO NN DD D % X
NN N N U O WV
FFFF NP NSNS 0.00 52%
; R . O dddddddddd NN NNNNAN N N N SRR G OAR ARGV VR VR VSR
®Ng vay ngan han/Tong ng vay B Ng vay dai han/Tong ng vay 888888888888888888 Q'\\db\o'\\db\d\\on-’\d‘\ & ("\Q\\Q“-’\o\\db\

«  Ngubn: FiinPro, MBS Research «  Ngubdn: FiinPro, MBS Research «  Ngubn: FiinPro, MBS Research
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Birc tranh cac doanh nghiép BDS dan cw hién nay: Rdi ro trai phiéu doanh nghiép bat déng san khéng con la méi lo ngai I&n

= Téng gia tri trai phiéu doanh nghiép b4t déng san dao han trong giai doan 2025-2026 sau khi mua lai la 103,177/ 94,875 ty déng, giam 14%/ 5% so v&i trwde khi mua lai, diéu
nay gidp gidm bét ganh ndng cho doanh nghiép, tir d6 rdi ro lién quan dén trai phiéu doanh nghiép bat ddng san khéng con 1a méi lo ngai lén.

= RUiro v& no it c6 kha nang xay ra khi thj tredng bat déng san séi dong dan tré lai hon. Néu gap kho khan vé dong tién, cac doanh nghiép bat déng san chi can gidm gia san
phadm moét chit d& ban hang va co thé tranh dwoc rdi ro v& no. Sé tién khach hang tra trwéc dang tng 18n, diéu nay cling sé cai thién strc khde tai chinh ctia cac doanh nghiép.

Cac doanh nghiép bat dong san da mua lai trai phieu tri gia 18,402 ty dong ... giup giam gia tri dao han cua trai phieu lwu hanh vao nam 2025 va

trong 9T/2024,... 2026 lan lwot 14% va 5%.
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0 -200% ,\\"l(zl'q/\‘ﬂ’ ,b\'{/l' b‘\"‘l(:l' ,\\‘lr/b (.lf[/b ,b\'{/b b{{/b ,\\‘Lb‘ (19,"‘ ,b\“l/b‘ b{l/b‘ ,\\“li"> fﬁ(ﬁ) ‘b\(f) b‘\‘150 ,\\'lg) ,»“lso ,b\‘lg) b{lg) ,\\‘1,/\ "[5{'\ ,b\‘l,«\ v\'ﬁ
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[N AN AN O O ¢ G Al C O CA N A A e A ¢ ¢ e e ix o R
. Gi3 trj trai phiéu dao han sau mua lai (Ty dong, trai)
mmmm Gi4 trj trai phiéu dao han (Ty dong, trai) e Tang trwdng svck (%, phai) = Thay d&i s0 véi truéc mua lai (%, phai)
«  Nguén: HNX, MBS Research «  Ngudn: HNX, MBS Research
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Cac hoat dong lién quan dén tai cau trac von va M&A trong linh virc bat dong san dan cw dw bao sé séi dong vao nam 2025.

= Chung t6i cho réng viéc huy ddng vén thdng qua phat hanh sé& 1a mét trong nhirng diém nhén déi véi cac doanh nghiép bat dong san dan cw vao ndm 2025, khi ho hwéng dén
viéc tai cAu tric no, hoan thanh cac nghia vu tai chinh lién quan dén dat dai véi Nha nwédc va dbi mét vai chi phi phat trién dw &n ngay cang tang.

= Bén canh do, chiing toi ky vong hoat ddng M&A dbi v&i cac dy an bat dong san dan cw cling sé& 1a mét xu hwéng quan trong trong nam 2025 vi 1) Stre khde tai chinh cia nhiéu
doanh nghiép bat dong san dan cw van con yéu, va ho kho cé thé tiép can véi ngudn von, trong khi chi phi phat trién dy an sé tiép tuc ting nhw da phan tich & trén 2) Bién dong
14 suat da gidm dang ké, sé tao diéu kién thuan lgi hon cho bén mua trong viéc sép xép ngudn vén dé thyc hién cac giao dich trong twong lai 3) Cac muc tiéu cla cac giao dich
M&A sé tiép tuc tap trung vao cac dw an cé phap ly rd rang, chat lwong cao va tiém nang phat trién lon.

Dong vén FDI vao bat déng san da tang trwéng manh mé trong 10T24

Cac thwong vu hop tac néi bat trong nganh BDS dan cw nam 2024
(+144,6% svck)

Dw an Chu dau tw Doi tac Téng gia tri 7000 200%
. . 144.6%
Kim Oanh Real Estate Sumitomo Forestry 6000
! v 150%
The One World Com i G, AT 1ty USD
Cong ty TNHH Dau tw va Nhém cac cong ty ¢o 5000 100%
ong ty au tw va ) om céc cong ty co " b
Phat trién Thuwong mai SDI Vingroup tru & tai Viét Nam 982 trigu USD 4000
hu dé thi nh htrc h o0%
Khu d6 thi nha & phtrc hop 3000
S
Tan Thanh Binh Duwong Becamex IDC ycamore 553 trieu USD
(CapitaLand) 0%
(18.9ha) 2000
L a -50%
Khu nh TamL
(3.;’ Ea’aT(TD.T""hrE aif;) CTCP BDS TamLuc  Gamuda Land 315.8 triéu USD 1000
0 -100%
Paragon Dai Phwéc (45.5ha)  Nam Long Nishi Nippon Railroad 26 triéu USD 2018 2019 2020 2021 2022 2023 10M24
Téng vén dang ky (Triéu USD, trai) == Tang trwdng (%, phai)
+  Nguébn: MBS Research «  Ngubn: B Ké hoach & Pau tw, MBS Research

Vietham Dynamics 2025 | 72



Trién vong nganh | BAT DPONG SAN DAN CU | Kh&i dau ctia mot chu ky maoi

[ A
vi-MBS

Cac hoat dong lién quan dén tai cau tric von va M&A trong linh vweec bat ddng san dan cw dw bao sé séi dong vao nam 2025.

Cac doanh nghiép da tang von trong nam 2024 va dw kién phat hanh nam 2025

Doanh nghiép

Phwong thirc phat hanh

Vén diéu lé ting thém

Lich trinh dw kién

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

CTCP Dau tw va Kinh
doanh Nha Khang Dién
(KDH)

Téng CTCP Dau tw Phat
trién Xay dung (DIG)

CTCP Tap doan Déat
Xanh (DXG)

CTCP Phét trién Bat
dong san Phat bat (PDR)

Cong ty dw kién phét hanh 1.17 ty ¢b phiéu cho cac co dong hién htu théng qua
phat hanh quyén mua.

Coéng ty da phat hanh 110.09 triéu cb phiéu théng qua phwong thirc phat hanh
riéng lé cho 19 c6 dbng chién lwoc voi mire gia 27,250 VND/c6 phiéu, huy dong
hon 3,000 ty dong, dwoc thwe hién trong 8 thang dau nam 2024.

Cong ty dy kién phat hanh quyén mua cb phiéu cho cac ¢ dong hién hivu vai ty 1&
1.000:327.94, twong dwong véi 200 triéu c¢b phiéu, véi gia 15,000 VND/cb phiéu.
Ngoai ra, cdng ty c6 ké hoach phéat hanh thém tbi da 150 triéu cb phiéu théng qua
phwong thirc phéat hanh riéng 1é cho cac cd déng chién lwoc, véi mie gia tdi thidu
la 20,000 VND/cb phiéu.

C6ng ty dw kién phat hanh quy&n mua cb phiéu v&i khéi lwong 150 triéu cb phiéu
cho cb déng hién hiru véi gia ti thiéu 1a 12,000 VND/cd phiéu, theo ty 1& 24:5.
Ngoai ra, cong ty c6 ké hoach phat hanh thém 93.4 trieu cd phiéu théong qua
phwong thirc phat hanh riéng 18 cho cb déng chién luvgc véi mire gia téi thiéu 1a
18,600 VND/cd phiéu.

Cong ty da phat hanh quyén mua cb phiéu véi khéi lwong 134.3 triéu cb phiéu cho
cac cb dong hién hivu véi mire gia 10,000 VND/cb phiéu.

Ngudn: Bao céo cong ty, MBS Research

Vén diéu lé cta cong ty cé thé tang tlr 19,501 ty
dong lén hon 31,200 ty dong.

Vén diéu & cta cong ty tang tir 7,993.1 ty déng
lén hon 9,094 ty déng.

Vén diéu lé cha cong ty cé thé tang tlr 6,099 ty
dong lén hon 9,599 ty déng.

DXG c6 thé huy dong hon 3,500 ty déng, déng
thoi tang vén didu 1é tlr hon 7,200 ty ddng 1&én gan
9,650 ty déng.

Vén diéu 1& cta cong ty da tang tir 7,388 ty dong
len hon 8,730 ty dong.

2025

Viéc phat hanh quyén mua va
phat hanh riéng I8 dw kién dién
ra vao nam 2025.

Dw kién thwc hién vao dau ndm
2025.
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Chién lworc dau tw: Chiang toi tin rang thi trwéng cé thé sém dinh gia lai trong giai doan téi.

= Tinh dén hién tai, chi s6 nhém nganh bat dong san dan cw da tang trudng cham hon dang ké so véi VN-Index, véi mirc ting 1an lwot 14 9.8% va -1.4% tlr d4u ndm dén nay. P/B
hién tai cia nhém bat déng san dan cw dang & mirc 1.08 lan, thdp hon mdc trung vi 5 ndm 1a 1.50 lan.

= Ching t6i cho rang véi dinh gia ctia nhdm nganh bat ddng san dan cw hién & mac twong déi thap va trién vong nganh dang c6 nhirng tin hiéu tich cwe hon, thi truéng sé cé kha
nang tim dén cac nganh dan dat véi cau chuyén hap dan va ty I& rdi ro-loi nhuan phu hop trong thdi gian téi. Ching téi khdng loai trir khd ndng nhém cb phiéu bat dong san dan
cw sé& duwoc dinh gia lai d& phan anh mic dinh gia phu hop hon.

Chi s6 Bat dong san tiang trwdng cham hon so véi VN-Index (tir dau

nam dén nay). Dinh gia Bat dong san dan cw dang thap hon trung vi 5 nam.

15% 4.00
3.50
0,
10% 3.00
250
5%
2.00
% 1.50
1.00
5% 0.50
o0 bmovr- 4+~ v v o o
O O W D D DDA DD D DD DD D DD Ak X
-10% N r)/\‘L SV qﬁl’ LA AN ,151/ AU NG ,19/ LN (19’ &V ¥
T1/24  T224 T324 T4l24 T524 T624 T7/24 T8/24 T4 T10/24 T11/24 NTAT AT AT AT AT AT AT AT AT A AT AT A
e==——PRit dong san ===VNI = P/B == == Trungvi
*  Ngudn: FiinPro, MBS Research «  Ngubdn: FiinPro, MBS Research
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Dw phong KQKD mét sé6 doanh nghiép trong nganh giai doan 24F-26F

Ty dong VHM NLG DXG KDH

2024 2025 2026 2024 2025 2026 2024 2025 2026 2024 2025 2026
Doanh thu 85593 93,193 99,584 5,813 5,798 5,272 3,745 4,460 6,384 | 35447 53345 50412
Tang trwdng (%) -17.3% 8.9% 6.9%  82.6% -0.2% -9.6% 05%  19.1%  54.1% 69.3%  50.5%  11.4%
Loi nhuan gap 41510 38,885 19,518 2,515 2,616 2,456 1,975 2,420 3,309| 1,852.8  2,846.0  3,157.2
Bién loi nhuan gop (%) | 40.6%  44.5%  39.0%  43.4%  459%  46.9%| 52.7% = 54.3%  52.1% 52.3%  53.4%  53.1%
EBIT 30,641 35831 31,081 912 1,074 1,002 562 712 804| 1,3688 21953 23715
Bién EBIT (%) 59.4%  63.4%  59.8% 19.1%  18.9% = 182%| 235%  24.6% 32.5% 38.6%  412%  39.9%
LNST 35,008 39,023 40,775 471 576 535 234 305 481 9431 10576  1,339.6
Tang trwdng (%) 49%  11.5% 45% — 2.7%  22.3% 7.1%| 36.0%  30.3%  57.7% 31.5%  12.1%  26.7%
EPS (VND/cb phiéu) 8,786 9,794 10,234 1,178 1,240 1,181 228 387 540 933 951 1,095
BVPS (VND/cb phiéu) | 49,867 59,621 69,838 31,200 29,900 30,650 | 15219 15836 16,300 16,349 15,740 15316
(T\'/e,\?DTCit ;%TSL/] ‘;6 Phisu | 5 651 1,576 19| -1,130  -1,281  -1,265| -1,549 573 -1,200 -2,253 1,381 1129
No/VCSH 31.8%  26.1%  21.0% 40% 40% 40% 110% 110% 120% 41% 58% 49%
TV 18 tra cb trc (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 11.4% 0.0% 0.0%
ROAE (%) 185%  17.9%  15.8% 5.5% 6.0% 5.3% 2.3% 4.0% 7.2% 5.5% 5.5% 6.6%
ROAA (%) 7.4% 7.6% 7.5% 2.0% 2.1% 1.9% 0.9% 1.7% 3.2% 3.6% 3.7% 4.3%

Nguédn: Céc céng ty, MBS Research
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Chién lwoc dau tw: Chiang toéi wu tién KDH, DXG va NLG

_ Khuyén Gia muc tiéu 2 o
R h R . L A A A
Co phieu nghi (VND/cp) uan diém dau tw

- Duw &n The Privia (1,000 c&n ho) dat ty 1& hap thu vwot 85% trong dot mé ban cudi cling vao cubi ndm 2023, day sé la dong lwc tang trwdng loi
nhuan rong ndm 2024. Loi nhuan rong dy kién dat 943,1 ty déng (+31,5% svck) khi toan bd dy an dwoc ky vong ban giao trong Q4/2024 va ndm
2025. Trong giai doan 2025 — 2026, do thiéu hut cAc dw 4n nha thap tang tai TP.H6 Chi Minh, ching t6i dw bao Emeria va Clarita sé& c6 ty 1& hap
thu cao (trén 65%).

Hon niva, doanh sb ban trwéc dwoc ky vong sé tang téc 336% svck trong ndm 2025 nhd vao viéc ra mat Emeria va Clarita véi hon 230 cdn nha
thap tAng va loi nhuan rong dw kién tang 12,1%.

- Cobng ty duy tri strc khde tai chinh lanh manh véi ty I& no rong trén téng tai sdn & muirc 19,5%, thap hon dang ké& so v&i mirc trung binh nganh

khoang 37,3%.

KDH Kha quan 43,000

- Pong lwc clia DXG téi tir dw an trong diém Gem Riverside (3,000 c&n hd). Ching téi ky vong, trong béi cdnh ngudn cung can ho tai khu trung tam
thanh phé khan hiém, Gem Riverside c6 thé dat ty I& hap thu cao 80%. Hon niva, ching t6i dw b&o gia ban c6 thé dat hon 90 triéu ddng/m2 (mirc
gia twong dwong so véi cac dw an khac tai TP Tha Bic). Nhé vao sw dong gop clia Gem Riverside, loi nhuan rong nam 2026 c6 thé dat 481 ty
VND (+57.7% svck).

- Doanh s6 ban truéc dy bao sé tang 203% lén 4,600 ty dong v&i sw déng gop clia Gem Riverside.

- Hién tai, c6 phiéu nay c6 tiém nang tang gia dang ké (+36,8%) nhé vao viéc dinh gia lai dw 4n Gem Riverside.

DXG Kha quan 23,700

- Chang t6i dw bao NLG s& huwéng loi tir sw phuc hdi cla thi trwéng bt dong san nhd vao phan khic trung cap. Trong ndm 2024, doanh sb ban

trwdc dy kién sé dat khodng 8,700 ty VND (+8% svck) nhéd vao viéc ra mét cac giai doan tiép theo clia cac dw 4n Southgate, Mizuki va Akari, bao

gdm khoang 600 c&n ho va 200 c&n nha thap tang.

N&m 2025, loi nhuan rong dy kién sé tang 13% svck 1én 548 ty déng, do ban giao cac san phdm da ban tr dw an Mizuki va Southgate, téng cong

khoang 220 c&n nha phd va 300 c&n hd, do chiing tdi ky vong phan khic nha thap tAng sé& c6 d4u hiéu tich cwc vao niva cudi ndm 2025.

- Cong ty duy tri stec khde tai chinh lanh manh véi ty 1& no trén tdng tai san & mc 30%, thAp hon mdc trung binh nganh 1a 45%, va khong gap ap
lwc thanh toan trai phiéu.

NLG Kha quan 45,000
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Chién lwoc dau tw: Chiang toéi wu tién KDH, DXG va NLG

. Khuyén Gia muc tiéu A 2
Cé phiéu ye - Luan diém dau tw
nghi (VND/cp)
VHM s& hiru quy dat Ién tai cac thanh phd Ién nhw Wonder Park (133 hecta), Royal Island (877 hecta), tao diéu kién thuan lgi cho sy phét trién bén
virng cla cong ty. Ngoai ra, cac dy an quy mo Ién khac nhw IUT (880 hecta), Green Paradise (2.870 hecta) va Apollo City (5.489 hecta) sé mang lai
VHM Kha quan i tiém nang phat trién dai han.

Doanh sb chwa ghi nhan Ién tao buéc dém virng chac cho tang truwdng trong giai doan 2024-2026. Ching t6i dw béo, trong 2024-2026, loi nhuan rong
sé tang lan lwot 5%/11%/4% svck. Sau khi hoan tat viéc mua lai cé phiéu, loi ich cla ¢ déng dwoc gia tdng théng qua viéc tdng sé hiru va chia sé loi
nhuan.
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Chién lwoc dau tw: Chiang toéi wu tién KDH, DXG va NLG

Gia muc

Doanh nghiép Ma CP Gia thi trwong By Vén héa Khuyén nghi P/E (x) P/B (x) ROA (%) ROE (%)
(Triéu
VNDlep  VNBlep | (S 2024 2025 2024 2025 2024 2025 2024 2025

CTCP Vinhomes VHM VN 40,850 54,700 6,600 Kha quan 46 42 0.8 0.7 74 76 18.5 17.9
CTCP Tap doan Dau t ,

T LGl RIS R NVL VN 10,550 N/A 1,019  Khéng khuyén nghi  62.6 N/A 07 0.8 02 NA 38 6.4
Dia 6c No Va

TCP Dau Tw va Kinh
CTCP Bau Tw va Kint KDH VN 34,500 44,200 1,151 Kha quan 427 414 3.0 26 30 50 5.2 47
Doanh nha Khang bién
CTCP Dich vy Tai chinh ,

, - Hien Vil lateiin TCH VN 15,700 N/A 515 Khong khuyénnghi 176 N/A 15 N/A 52  NIA 8.6 N/A
Pau tv Hoang Huy
CTCP DAu tw Nam Long NLG VN 38,100 45,000 616 Kha quan 320 304 1.2 1.3 20 21 55 6.0
CTCP Phat trién Bt do ,

TR TR PDR VN 21,850 N/A 830 Khong khuyénnghi 364 156 1.8 1.7 33 85 5.6 12.0
san Phat Dat
CTCP Tap doan DAt Xanh DXG VN 17,850 23,700 453 Kha quan 453 411 11 0.9 09 17 23 40
Trung binh 362 233 1.3 1.6 33 49 5.9 6.4

+  Ngudn: Bloomberg, MBS Research
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Nhu cau thép thé gi¢i dw kién sé giam 0.9% vao ndm 2024 nhwng c6 thé phuc hoéi 1.2% svck nam 2025

= Theo Hiép hoi Thép Thé gidi, nhu cau thép toan cau dy kién giam 0.9% svck trong ndm 2024 do nhu cau yéu di tir Trung Qudc dén tir khing hoang thi trwong BDS. Tiéu thy
thép tai Trung Quoc dy kién giam 3% xudng con 883 tan. Hon nira, mét s6 quoc gia Ién nhw Hoa Ky, Nhat Ban va Han Quoc bao céo tang trwdng am do khé khan ctia nganh

xay dung. An D6 van la diém sang cla thép toan cau khi tiéu thu tang 8% svck 1én 138 tan.

= Nam 2025, WSA duy tri quan diém cudc khling hoang bat dong san tai Trung Quéc tiép tuc tac dong tiéu cwc dén nhu cau thép khi ghi nhan mire gidm 1% svck. Trong khi tiéu
thu tai cac nuwédc khac nhw Nhat Bép, Han Québc va Hoa Ky c6 thé cai thién dwoc nhd mire 1ai suat thap hon. An Do va EU dw kién tang trwdng 8% va 4.1% svck nhé cac bién
phap kich thich xay dwng va san xuat.

Cac yéu t6 chinh dinh hinh nhu cau thép thé gi®i dén nam 2025

A

>

A

V‘V

Nhu cau manh mé ctia An B ,
Nhu cau cla An D6 duwoc dw bao sé tang hon 8% khi chinh phi c6 ké hoach day
manh dau tv vao co s& ha tang vao nam 2025.

Sw phuc héi ctia EU ) ‘
Tiéu thy thép cia EU co thé phuc hoi 4.1% nh& vao nhirng tin hiéu tich cwc twr 2
nganh céng nghiép tiéu thu thép I&n nhat: xay dwng va 6 to.

Céc dw an ha tang quy mo I&n ctia ASEAN

ASEAN dugc duy bao sé ghi nhan téng trwdng nhu cau thép khodng 5% médi ndm
trong giai doan 2024-2025. Diém nhan cla sw phuc hdi dén tir Malaysia va Indonesia.
Cu thé, nhu cau thép & Malaysia va Indonesia dwoc ky vong sé tang 1an luvot 4.5% va
5% vao ndm 2025 nhé vao sw phuc hdi clia ting trwdng kinh té quéc gia va chi tiéu
cho cac dw an co sé ha tang.

Sw syt giam nhu cau thép ctia Trung Quéc
Dv kién mrc gidm trong nhu cau tiéu thy thép sé dat 1.7%..

Dw bao nhu cau thép thé gi¢i (Pon vi: Triéu tan)
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Ngudn cung thép thé gi&i suy giam 2% svck vao nam 2024 va dw bao sé 6n dinh vao nam 2025

= Theo Hiép hoi Thép Thé gi¢i (WSA), trong 10 thang diu nam 2024 (10M24), san lwong thép toan ciu gidm 1,6% svckndm trwéc do sw cat gidm san xuét tai Trung Qudc (-3%).
Sw sut gidm cla Trung Quédc da 1an at mure tang trwdng cta An Do (5,6%) va Thé Nhi Ky (-12%). Cdng suét [0 cao cla Trung Quédc trong ndm nay dat trung binh 79% (gidm tir
mtrc 83% nam 2023) nham gidi quyét tinh trang dw cung va thua 16 trong san xuét. B&n canh dé, chinh pha Trung Quéc tap trung vao muc tiéu "Net Zero" vao nam 2050, khién
mot s6 nha san xuét Ién phai giam quy mé san xuét.

= Trong ndm 2025, b&o céo cla Hiép hoi Thép Thé gidi (WSA) dw kién ngudn cung c6 thé gitr 6n dinh nh& san lwong cia An Do dwoc ky vong tang 7% svckva sw phuc héi cla

mot sO nwac phét trién nhw Nhat Ban, Han Qudc va My voi mire tang 1%-2% nho tin hiéu tich cwc tir viéc ha Iai suat. Ngwoc lai, Trung Quac tiép tuc gidm san lvong 1,5% theo
ké hoach cla chinh phu vi cac van dé mai trwong.

Cac yéu t6 chinh dinh hinh nguén cung thép thé gi¢i dén nam 2025 Ngudn cung gii¥ 6n dinh vao ndm 2025 (Pon vi: triéu tan)

Ké hoach cat giam san xuét thép cta Trung Quéc

Chinh phi Trung Quéc tap trung vao muc tiéu "Net Zero" vao nam 2050 va khuyén 1,900 5%
W khich céc tap doan thép déng clra cac nha may lac hau. 15 nha san xuét thép dai I&én 1,851 1.850
nhat tai Trung Quéc dang kéu goi chinh quyén thwc hién cac bién phap han ché san 1,850 - o
lwong. 1,813
1,800 - : //
A Sw phyc héi cia Nhit Ban, Han Quoc va My ) 7 o - 1%
Séan lvgng cla cac quoc gia phat trién dwgc dy bao sé phuc hdéi nhd cac nganh nhw 1750 7
xay dwng va 6 t6 cd tin hiéu tich cwc. '
- 1%
1,700 -

Sw tang trwéng cua san xuat thép An Do ’
Theo bao céo cua Hiép hoi Thép An Do (ISA), cac nha may thép hwéng dén viéc tang 1650 A
san lwong nho gia nguyén liéu thap va nhu cdu manh mé.

>

F -3%

1,600 - - 5%
. . 2022 2023 2024F 2025F

Sw phuc hoi nhe trong san xuat thép ctia EU R

San lwgng thép clia EU dy kién sé tang 2.3% svck nho gia dién giam va nhu cau cao = Nguon cung

hon.

>

% svck

+  Nguén: Bloomberg, MBS Research
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Trién vong thi treérng thép Viét Nam: San lwong dw kién tiang 21%/10% trong giai doan 2024-2025 nh& vao sw ting trwéng cua

ngudn cung nha & va dau tw coéng.

= Trong 10 thang dau ndm 2024 (10M24) tbng san lwong tiéu thu ndi dia dat 17 triéu tAn (+18% svck ndm truwdc) nhér vao sw téng tru’o’ng cua thép xay dung (rebar) va thep ma
kém nhtng néng (HDG) Cu thé, tiéu thu thép xay dwng tdng 17% svck lén 8,3 triéu tan, trong khi HDG t&ng 30% svck lén 2.1 triéu tAn. Sw phuc héi clia san xuét chd yéu nhe
vao nguodn cung nha & tang manh (+40% svck tai Ha Noi va +45% svck tai TP.HCM). Bén canh dé, san lwong HRC tang 15% svck 1&n 3.4 triéu tAn bat chap &p lwc tir thép nhap

khau t&» Trung Québc va An Dé.

= Nam 2025, chlng t6i ky vong sy gia tang ngudn cung nha & va dau tw cong sé la yéu t6 chii chét thiic day tang tredng san lvong thép. Theo CBRE, ¢a phan khiic can hé chung
cw va bat déng san dat nén deu c6 thé tang tru’c’g’ng tlr nam 2025 nho cac vwéng mac phap ly dwoc thao gé béi cac luat méi nhw Luat bat dai,... Vé dau tw cbng, mét so dy an
sé dwoc day nhanh tién d6 xay dwng nhw cao tdc Bac - Nam va san bay Long Thanh. Téng san lwong trong ndm 2024 va 2025 dy kién dat 19.8 triéu tAn (+21% svck) va 21.8

triéu tan (+10% svck).

Nguén cung nha & tai Ha Néi va TP.HCM
(Porn vi: Can)
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Giai ngan dau tw cdng trong giai doan 2024-
2025 (Bon vi: Nghin Ty)
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San lwong tiéu thu ndi dia (Pon vi: triéu tan)
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Trién vong gia thép: Gia thép xay dwng Viét Nam cé thé tang 7%/8% vao 2025/2026 nhé& vao ap lwc tir Trung Qudc giam

= Cung vuwot cau va nhu cdu thdp la nhirng yéu té chinh dan dén sw suy gidm cla thép Trung Quéc. Gia thép xay dwng va thép cudn can nong (HRC) da ghi nhan mirc thap nhat
trong 5 ndm qua, voi mirc gidm 1an lwot & 24% va 21% tinh dén nay. V& mat cau, sy suy thoai clia thi truong bat dong san da tré nén tram trong hon dii ¢6 nhiéu chinh sach
kich thich t&r chinh pha. Vao thang 10 nam 2024, gia nha & Trung Qubc glam manh, dat mrc thp nhét trong 9 nam qua véi muc giam 5% (cao hon 4.5% so véi thang 9).
Chung t6i dw bdo thi trwo’ng bat ddng san sé tiép tuc gap kho khan cho dén hét ndm 2024, va tiém nang gia thép phu thudc vao ngudn cung khi cac nha may thép tham gia vao
viéc cat gidm san xuét.

= Khéc v&i Trung Quéc, tiém ndng cla thép Viét Nam da dwoc chirng minh nhé trién vong sang sta cua thi trwdng bat dong san. Su tang trwdng ngudn cung nha & va dau tw
cobng da thic day sw phuc hdi clia thép xay dwng. Chiing t6i dw bao thép xay dwng Viét Nam sé c6 tang trwdng tich cwc tr Q4/2024 khi &p lwc tr Trung Quéc gidm bét. Do do,
theo wérc tinh clia ching tdi, gia thép xay dwng c6 thé dat trung binh 551 USD/tan (-2% svck), do &p lwc manh mé ti thép Trung Quéc trong nlra dau nam 2024. Trong giai doan
2025-2026, chiing tdi ky vong gia thép xay dwng c6 thé ting 7% va 8% lén 590 USD va 637 USD/tan.

Gia thep xay dwng Viét Nam da bi anh hwéng tiéu cwec béi xu hwéng Dw b&o gia thép xay dwng Viét Nam trong giai doan 2024 — 2026 (Po'n vi:
giam gia thép cua Trung Quéc (Dom vi: USD/tan) USD/tan)
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Trién vong thi trweéng thép Viét Nam: Cac nha san xuat trong nwéc cé thé gia tang thi phan nho thué chong ban pha gia (AD)

Thi phan cua cac nha san xuat ‘trong nwéc cai

Do sw ap dao cla thép cudn can néng (HRC) va thép ma k&m nhdng néng (HDG) nhap khau vao nam 2024, B6 Céng Thwong (MOIT) da tién hanh diéu tra dbi voi cac san
pham nay, dac biét la t Trung Québc, Han Quéc va An Do. B6 Cong Thwong da khéi xwéng cudc didu tra dbi véi thép HDG nhap khau tir Trung Québc va Han Quéc (AD19) va
thép HRC tlr Trung Quéc va An Do (AD20), va chiing t6i dw bao ca hai loai thué chéng ban pha gia (AD) nay c6 thé sé dwoc 4p dung vao nam 2025 dé bao vé san xuét trong
nwéce. Trong trwdng hop nay, chénh léch gitra thép HRC va HDG san xuét trong nwéc va nhap khau cé thé gidm xudng con 45 USD/tan va 60 USD/tAn (-20%/-24% so v&i ndm
2024),

Sy glam chénh 1&ch nay cé thé cé tac dong tich cwc dén cac cong ty trong nwéc, gilp ho canh tranh vé gia véi cac sdn pham nhap khau. Diéu nay da duoc chung minh khi thi
phan cla thep HDG trong nwéc tang tir 45% lén 65% sau khi &p dung thué chdng ban pha gia (AD) vao ndm 2017. Vi vay, vao nam 2025, thi phan cta cac nha san xuat trong
nuwdc co thé cai thién nhdr déng gop cla thué chdng ban pha gia (AD). Chiing t6i dw bao thi phan ctia HPG trong phan khic HRC c6 thé dat 25% nhé thué chéng ban pha gia
(AD) &p dung dbi v&i thép Trung Quéc va An Do. V& HDG, cac cong ty chi chdt nhu HSG va NKG c6 thé chiém gan 40% san lwong ban ra.

Thi phan cta phan khic HDG trong 10M24 (vong Thi phan cta phan khic HRC trong 10M24 (vong
22'8;1 ké tir khi &p dung thué chéng ban pha gia trong) va dw bédo 2025 (vong ngoai) trong) va dw béao 2025 (vong ngoai)
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= HPG
= HSG

100%
80% = NKG

00 50‘V n
60% PG d Formosa

65%

40%
20%

0% = Others Imported

2016 2017 2018 2019 2020 2021 2022 2023 11M24
®Nhap khéu "N dia
«  Nguén: VSA, MBS Research «  Nguédn: VSA, MBS Research «  Nguédn: VSA, MBS Research

Vietnam Dynamics 2025 | 84



Trién vong nganh | SAN XUAT THEP | “Virng vang tam thép”

[ A
vi-MBS

Trién vong gia thép: Gia thép HRC c6 thé phuc héi nh®& vao nhu cadu manh mé va thué chéng ban pha gia (AD)

San lwong xuat khau cta Trung Quéc (Pon vi:

San lwong xuat khdu cta Trung Quéc trong 10 thang dau ndm 2024 tdng 23% svck nam trwdc, dat 93 triéu tan, vwot qua téng san lwong xuat khau ctia ndm 2023 va la mic
cao nhét ké tir nam 2016. Do d6, con sb nay c6 thé vwot 110 triéu tAn trong ndm nay theo dw bao clia Hiép hoi Thép Thé gi¢i (WSA). Trong 10T24, thi trwdng thép HRC noi dia
da bj chi phdi béi thép nhap khau tir Trung Québc va Han Quéc. Luong nhap khau tdng manh, dat 3.5 triéu tan (+33% svck nam trwéc) vi Trung Qudc da ddy manh xuét khau dé
gidi quyét tinh trang dw cung. Hon niva, cac nha san xuat nwéc ngoai cho rang gia ctia ho giam khodng 18%-20% so véi thép trong nwéc, chiém 65% tdng mire tiéu thu, day la
ly do chinh khién thué chéng ban pha gia (AD) sé dwoc ap dung tir ndm 2025 dé bao vé san xuét trong nwéc.

Trong treong viéc &p dung hop thué hiéu qua, &p luc gia co thé giam, gilip chénh I&ch gilra thép san xuat trong nwdc va nhap khau cé thé dao dong tir 40 — 60 USD/tan (-20%
svck nam trwéc). Chang toi dy bao gia thép HRC trung binh dat 556 USD/tan (-7% svck nam trwdc). Trong giai doan 2025-2026, nh¢ thué chong ban pha gia (AD), ap lyc gia

sé giam, va gia trung binh c6 thé dat 590 USD/tan va 634 USD/tAn (+6% va +8% svck nam truéec).
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Dw bao gia thép HRC cua Viét Nam trong giai
doan 2024 - 2026 (Pon vi: USD/tan)
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Trién vong thi treérng thép Viét Nam: San lwong xuat khau cé thé tang nhe 8%/5% svck nam trwéc trong giai doan 2024/2025 nho
vao sw phuc héi cia nhu cau.

= Trong 10 thang dau ndm 2024, san lwgng xuat khdu dat 7.1 triéu tAn (+6% svck ndm trwéc) nhd vao sw ting trwdng cla thép xay dwng (+20% svck) va thép ma kém nhing
néng (HDG: +44% svck), trong khi san lwong HRC dat 2.1 triéu tan (-26% svck). M&c du san lwong xuét khdu tang, nhwng gia xuat khiu gidm 17% svck, xudng con 650
USD/t4n do sw canh tranh gay gét v&i s&n phdm xuét khéu tir Trung Qudc. Hon niva, nhu cau tir EU gidm nhe trong ndm 2024 vi cac nganh chi chbt nhw Xay dwng (-3% svck)
va O t6 (-4,5% svck) déu bao céo suw suy giam lan lwot 12 -3% va -4.5% so v&i nam trudce.

= Chung tdi dw bao san lwong xuat khiu sé co tiém nang tang trwdng vira phai trong nam 2025, nhwng diéu nay co thé bj han ché bdi thué chdng ban pha gia (AD) déi véi san
phdm HRC t&» EU. Vé nhu cau, theo Hiép hdi Thép Chau Au (Eurofer), nganh xay dwng va 6 to 1a nhirng yéu td chinh déng gép vao sw ting trudng. Cu thé, cac nganh nay c6
thé bao céo tang trudng 4% va 3% svck nhe mre 18i suat thap hé tro nhu cau. Do cd anh hwdng tich cuwc va tiéu cwe dbéi véi thi triedng xuét khau, san lwong cé thé tang truéng
8%/5% trong giai doan 2024-2025. Déi v&i tivng phan khic, HDG dw béo sé ting trwdng manh nhat trong 2024 (+35% svck) va dat 3,2 triéu tan.

San lwong xuat khau thép cua Viét Nam (Bon vi: Phan tich san lwong xuat khau theo tirng san pham San lwgng xuat khau cda cac nha san xuat thép
triéu tan) (Porn vi: triéu tan) niém yet (Pon vi: triéu tan)
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Trién vong thij treé'ng thép Viét Nam: Gia nguyén liéu dau vao giam cé thé thiac day bién Igi nhuan gdp cta cac nha san xuat thép

Gia nguyén liéu dau vao giam nh& vao san lwong quing va than 6n dinh

2,800
= Theo danh gia ctia S&P Global, ngudn cung than va quang toan cau dy bao ’ 2 680 o0
sé duy tri &n dinh trong bdi canh cac doanh nghiép khai thac I&n tai Uc, 5001
Brazil va An Do tiép tuc tadng san lwong. Hon niva, theo Hiép hoi Thép va 2,600 - 2500 | %]
Khai thac Trung Qudc, san lwong than va quang tiép tuc cai thién dé on dinh 2,470 saso o, 300 - ——————-

gia ca va hé trg sy phuc hdi ctia nganh thép. Do do, chang t6i danh gia rang
gia nguyén liéu c6 thé giam nhe trwdc khi tang trd lai vao nam 2025 khi
nganh thép toan cau phuc hoi, tac déng tich cwc dén gia nguyén liéu.
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trong nam 2024 khi dieu kién th&i tiet on dinh tai Uc c6 tdc déng tich cwc dén
qua trinh khai thac. Bién loi nhuan gop cla cac nha san xuéat thép niém yét
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= Gia than dy bao sé ha nhiét xudng con 300 USD/tan (-7% svck nam truéc) 800
va 340 USD/tan (+5% svck nam trwéc) trong 2024 va 2025. Vao nam 2026, 25% 1 00
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Dw phong KQKD mét sé doanh nghiép trong nganh giai doan 24F-26F

Pon vi: Ty déng HPG HSG NKG

2024 2025F 2026H 2024 2025F 2026HF 2024 2025F 2026HF
Doanh thu (Ty VND) 132,638 166,735 219,776 39,272 45,760 51,477 22,860 25,402 26,192
% Tang trwéng 11.50% 25.71% 31.81% 24.08% 16.52% 12.49% 22.93% 11.12% 3.11%
LN gbp 18,402 26,038 33,737 4,253 5,141 6,080 1,867 1,821 2,022
Bién LN gop (%) 13.87% 15.62% 15.35% 10.83% 11.23% 11.81% 8.17% 7.17% 7.72%
EBITDA 22,393 32,118 39,477 2,906 2,379 2,821 1,412 1,381 1,629
Bién EBITDA (%) 16.88% 19.26% 17.96% 7.40% 5.20% 5.48% 6.18% 5.44% 6.22%
Lei nhuan rong 11,864 18,035 23,577 510 869 1,324 606 657 836
% Tang trwdng 73.57% 52.02% 30.73% 1600.0% 70.3% 52.4% 416.34% 8.30% 27.34%
EPS (VND/CP) 1,943 2,820 3,686 828 1,376 1,949 5,053 5,091 5,230
BVPS (VNDB/CP) 16,132 16,952 17,638 17,687 18,731 18,888 2,303 2,494 3,175
Tign mit rong/CP 12,477 112,818 -13,094 -2,500 -2,350 -2,250 -2,541 -2,257 -2,346
D/E 71.60% 72.72% 71.96% 49.23% 46.74% 41.03% 86.91% 77.68% 74.82%
Ty suat cé tire (%) 1.80% 2.10% 2.10% 2.50% 3.50% 4.10% 4.00% 4.10% 2.60%
ROAE (%) 11.5% 17.0% 21.3% 4.68% 7.17% 9.85% 10.34% 10.46% 11.70%
ROAA (%) 6.1% 8.8% 11.0% 2.61% 4.09% 5.94% 4.58% 5.14% 4.76%

Ngudn: Bloomberg, MBS Research
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Chién lwoc dau tw: Chiang toi wa thich HPG, HSG va NKG

Macé  Gia muc tiéu

phiéu (VNDIcd phiéu) Khuyen nghi Nhan xet

- HPG la céng ty huo’ng lgi tlr chu ky phuc héi nhé nhu ciu manh mé trong cac phan khic thép xay dwng (rebar) va thep can néng (HRC) Giai doan tang
trwdng dw kién sé bat dau tr ndm 2025 véi sy déng gop ttr tin hiéu tich cwc clia nganh xay dwng. Sy gia tang cung cap nha & va dau tw cong sé& mang
lai tAc dong tich cwc dén doanh sé ban thép cudn. V& khdi lwgng thép can néng, ching toi dw bao nhd vao thué chéng ban pha gia (AD) va dy an Khu
phirc hop Dung Quét 2, khéi lwong c6 thé tang 40% svck, dat 4,4 triéu tan.

HPG 33,500 Khdquan - K&t qua cla viéc giam ap luc tir xuat khdu cta Trung Québc va nhu cdu manh mé trong nwéc, gia thép cudn va thép can néng sé phuc hdi 7%/6% vao
nam 2025. Nh& vao s tang trudng cla gia cao hon chi phi nguyén liéu, ty suét loi nhuan gop (GPM) dw béo sé cai thién 1 diém phan trdm lén 15.2%. Vi
vay, loi nhuan rong (NP) c6 thé dat 17,995 ty VND (+39% svck).

- HPG hién dang dwoc dinh gia thAp hon so véi mire trung binh clia cac chu ky trwdc: Chi sé P/B va P/E hién tai lan lwot dat 1.6 va 10.2 (dwdi mirc trung
binh ctia 2 chu ky trwérce la 2.2 va 12.5).

- HSG la cong ty hwéng loi tir chu ky phuc hdi nhé nhu cau manh mé tir thi trvong trong nwéc. Khdi lwgng ban hang cé thé tang 6% svek, dat 2.1 trigu tan
nhd vao sw phat trién trong nwéc va thué chong ban pha gla (AD).
- Két qua cla viéc gidm ap lwc tiv xuét khau cta Trung Québc va nhu cdu manh mé trong nwéc, gia thép ma kém nhing néng (HDG) sé phuc hodi 6% svck
HSG 24,800 Khéa quan vao ndm 2025 va dat 984 USD/tdn. Nho vao suw tang trwdng cla gia cao hon chi phi nguyén liéu, ty suét lgi nhuan gop (GPM) dy bao sé cai thién 0.4
diém phan tram lén 11.2%. Vi vay, loi nhuan rong (NP) c6 thé dat 869 ty VND (+70% svck).
- HSG hién dang dwoc dinh gia thAp hon so véi mire trung binh clia cac chu ky trwdc: Chi sé P/B va P/E hién tai lan lwot dat 0.9 va 10.5 (dwdi mire trung
binh ctia 2 chu ky trwéc la 1.2 va 12.0).

- Mac du thi trworng xuét khau co thé chi phuc hdi nhe do &p lwc tir thué chéng ban pha gia (AD), ching tdi ky vong thi trwdng trong nuwéc sé la dong lwe
chinh cho sy tang truédng khéi lwong ban hang. Téng khdi lwong dw béo sé dat 1.1 triéu tAn (+6% svck), nhd vao sw ting trwdng cla san xuét trong
nuwéc (+8% svck).

NKG 24500 Khaquan - Do sy phuc héi nhu cau tir EU, ching t6i dw bao gia xuét khau sé tang 5% svck, gilp ty suat loi nhuan gop (GPM) cai thién lén 8.1%, va loi nhuan rong
(NP) du kién s& dat 656 ty VND (+18% svck).

- NKG hién dang duwoc dinh gia thAp hon so vé&i mie trung binh ctia cac chu ky trwde: Chi sé P/B va P/E hién tai lan lwot dat 0.8 va 9.5 (dwéi mirc trung

binh cta 2 chu ky trwéc la 1.1 va 11.0).
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Chién lwoc dau tw: Chiang toi wa thich HPG, HSG va NKG

Khuyén  Vén héa thj

Gia hién tai Gia muc tiéu nghi trwong PIE (xX) P/B (x) _ROA% ROE (%)
Cong ty Bloomberg VND/cp VND/cp VND bn 2024F 2025F 2024F 2025F 2024F 2025F 2024F  2025F
Hoa Phat Group HPG VN 27.600 33,500 Khaquan 19,880 23.4 13.5 1.7 1.6 3.8% 6.6% 72% 12.5%
Hoa Sen Group HSG VN 18,800 24,800 Khadquan 16,676 130.2 23.8 1.3 0.2 0.5% 3.4% 1.2% 4.5%
Nam Kim Group NKG VN 19,500 24,600 Kha quan 250 50.1 25.1 1.2 1.1 0.9% 3.2% 3.11 7.3%
VN - Germany Steel Pipe JSC VGS VN 32.800 N/A KKN 185 29.3 27.5 1.9 1.7 2.4% 42%  4.1% 5.5%
Dong A Group GDA VN 27.200 N/A KKN 150 7.3 6.5 0.9 0.8 5.4% 6.2% 7.1% 8.5%
Trung binh 37.6 16.6 11 0.9 5.6% 6.4% 6.0% 8.7%

Nguén: Bloomberg
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Toéng quan 2024: Gia dat KCN phia Bac ting cham

Theo Cushman & Wakefield (CW) tinh dén Q3/24, ngudn cung d4t KCN tai thi trworng phia Bac dat 16.7 nghin ha, tdng 16.0% svck, chd yéu tir cac t|nh Bé&c Ninh, Hai Duong,
Hai Phong, Vinh Phic, cung cap khoadng 1,274 ha. Ty & 1ap day dat 68%, gia cho thué so cap trung binh tang nhe 5.7% svck, dat 130 USD/m2 Nhu ciu thué tang cao, mot s6

KCN tai B&c Ninh va Hwng Yén tharp ch! tang gia thué hon 10% trong Q3/24 . Nh& ¢6 vi tri thuan loi, co s& ha tang hoan thién va dong vén dau tw ting trwdng tot, dién tich dat
KCN cho thué dat khoang 450 ha, dan dau la cac tinh Bac Ninh, Quang Ninh va Hai Dwong.

= Tbng ngudn cung xay sén dat 4.5 triéu m2, chiém 30% ngudn cung ca nwoc, véi 61% tir nha xwdng va 39% tir nha kho. Bac Ninh dan dau véi 40% ngudn cung, tiép theo la Hai
Phong v&i 33% thi phan. Ty Ié lap day chung dat 80%. Gi& thué trung binh 1a 5 USD/m2/thang, v&i gia thué cao dwoc ghi nhan & Bac Ninh va Hai Phong.

Ngudn cung va gia thué trung binh Nguon cung va ty lé lap day Gia thué dat KCN
r 140 4,000 100% 200 1
15 A I
L =B
i i } ZYOOO 50% 100- I l
10 - T T T T T T + 100 _ I I 0% 0 A T T T T T
1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 Ha No6i BicNinh Hung Hai Hai Vinh HaN6i  B&c Ninh Hwng Yén Hai Duong Hai Phong Vinh Phuc
N » o Yén Dwong Phong  Phuc
= Nguon cung méi (‘000 ha, cot trai)
Gia cho thué (USD/m2, cot phai) ® Nguon cung (ha, cottrai) — + Ty 1& 1ap day (%, cot phai)

«  Ngudn: CW, MBS Research «  Ngubn: CW, MBS Research «  Ngudn: CW, MBS Research
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Toéng quan 2024: Nguén cung mé&i han ché tai thj trwong phia Nam

= Theo bdo céo clia CW, tinh dén Q3/24, ngudn cung dat KCN tai khu virc phia Nam tang 1.6% svck, dat 28,300 ha, ty 1& 1ap day khoang 82%. Gia cho thué so' cap trung binh dat
176 USD/m?, khong thay doi so voi quy trwdc, nhung tang 5.6% scvk. Long An va Ba Ria - Viing Tau la hai tinh dan dau ve dién tich cho thué. Khach thué chu yeu den tir cac
nganh nhw May méc thiet bi, Nhwa va Dwoc pham.

= Nguon cung xay san dat 10.6 triéu m2, trong d6 nha xudng chiém 49% va nha kho chiém 51%. Khu vurc nay dat ty 1& 1ap day 80%, véi gid thué trung binh |a 4.4 USD/m?/thang.
E)jéu nay cé dwoc la bdi linh virc san xuat tang trwdng manh mé, tiép tuc mé réng nh& cac chinh sach thuan lgi va dau tw chién lwgec. Ngoai ra, nhu cau cao vé khéng gian hau
can, dwoc thic day béi sw tang trwdng nhanh chdéng cla thwong mai dién ti va mure tiéu thu ngay cang tang trong khu vwe, cang hd tro cho xu hwéng tich cwe nay.

Ngudn cung va gia thué trung binh Nguén cung va ty 1é l1ap day Gia cho thué dat

30 - r 200 10,000 100% 3001
A A
A
A A 200 1
5,000 50%
. . . . . . - I | 0% 0 -
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 TPHCM Binh  Bong Nai LongAn  BRVT TPHCM B|nh Du’0’ng Péng Nai  Long An
Duwong

mmmm Ngudn cung méi ('000 ha, cot trai)
== Gi& cho thué (USD/m2, c6t phai)

«  Ngudn: CW, MBS Research «  Ngubn CW, MBS Research

mNgudn cung (ha, cot tréi) A Ty & lap day (%, cot phai)

Nguén: CW, MBS Research
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Trién vong 2025: Tan dung dong vén FDI chay vao manh mé

Theo Bo Ké hoach & Bau tw (KHDT), trong 11T24, von FDI déng ky va thuc hién lan lvot dat 31.4 ty USD (+1% svck) va 21.7 ty USD (+7.1% svck). Day la mire tang trudng tot
trong boi canh kinh té thé gidi khé khan khi nhiéu quoc gia that chat chinh sach tién té.

v Nganh céng nghiép ché bién, ché tao tiép tuc dan dau trong viéc thu hat vén FDI, chiém 64% téng von FDI vao Viét Nam, tiép theo |a kinh doanh bat ddng san véi 18%;

v Béc Ninh va Quang Ninh |a hai tinh d&n dau vé thu hat vén FDI, 1an lwot dat 5.0 ty USD (+210% svck) va 2.3 ty USD (-26% svck).

Nhin chung, dong von FDI tiép tuc la diém séang trong ndm 2024, tuy nhién ching toi quan sat thay dong von chay vao c6 dau hiéu cham lai khi cac doanh nghiép nwéc ngoai
cho doi két qua bau ctr tai My va cac chinh sach méi & Viét Nam. Chung tdi cho rang thu hat von FDI tai Viét Nam kho dat dwgc muc tiéu 39-40 ty USD trong nam nay.

Doéng vén FDI chay vao Viét Nam tir nam 2020

40

30

20

10

r 20%

- 10%
| - 0%
R \ \ \ \ - -10%

2020 2021 2022 2023 11124

mmm \/én ding ky (ty USD, cot trai) s Vén thuec hign (ty USD, cot trai)

% Vén thye hién (%, cot phai)

Nguén: B6 KHPT, MBS Research

Vén diang ky méi theo nganh

20

10

2020 2021 2022 2023 11T24
mmmmm Cong nghiép ché bién, ché tao (ty USD, cot trai)
e S0 Vi téng vén FDI (%, cot phai)

Ngubn: B6 KHPT, MBS Research
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Vén dang ky méi theo tinh
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«  Ngubn: B6 KHPT, MBS Research
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Trién vong 2025: Viét Nam dwoc danh gia Ia diém dén hang dau cho xu hwéng dich chuyén khéi Trung Quéc nhé vao vi tri chién
lworc trong chuoi cung trng va sw c@i mé trong ca linh vwc kinh té 1an chinh tri.

Gia ban dién cho don vi san xuét kinh doanh

0.3 1

0.2 A1

) I I I I
0.0 T T T

USD/kWh

N\

B

Singapore Philippines Malaysia Théi Lan Viét Nam

Nguén: Global Petro Prices, MBS Research

Nang suat lao dong
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mNing suét lao dong (USD/gi, cot trai) CAGR 2018-2023 (%, c6t phai)

«  Ngudn: Té chirc Lao dong Quéc té, MBS Research

South Korea

VKFTA

Viét Nam dan? khan
ua viéc hinh th
o (FTA)

anh

ghgljnh_ vi thé caa minh trong thwong mai toan cau thong
nhiéu lién minh chién lwegc va cac hiép dinh thwong mai tw
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+  Ngubn: B6 KHPT, MBS Research
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Trién vong 2025: Thi trwdng phia Bac hap dan nhe co s& ha tang cai thién va gia cho thué canh tranh

= C4c tinh phia Béc c6 vi tri chién lugc, tiép can thi trvong trong nudc va qudc té. Hanh lang kinh té phia Nam ctia Trung Quéc, két ndi véi mién Bac Viét Nam, bao gom cac
tinh/thanh pho nhw Thwong Hai, Hong Kong va Quang Bong. Khu vire phia Bac c6 co s¢ ha tang duoc cai thién, bao gom dwong cao toc va ba cang chinh: Cang Hai Phong,
Cang nwdc sau Lach Huyén va Cang Cai Lan. So véi cac tinh phia Nam, cac tinh phia Bac c6 nhieu quy dat hon va gia dat phai chang hon.

= Khu vyc phia Bac chiém khoéng 61% tong chiéu dai dwong cao toc clia Viét Nam, bao gom tuyén cao toc hién dai va dai nhét ca nwoc, tuyén cao toc Lao Cai — Quang Ninh
(khoang 600 km). Hé thong cang bién tai Hai Phong, Quang Ninh, Thai Binh va Nam Dinh, cing v&i san bay québc té Néi Bai va Cat Bi, tao diéu kién két ndi toan khu vire. Nhiéu
tuyén cao tdc lién ving ndi cac KCN t¢i Ha Néi va bién gidi Trung Quéc cang lam tang stre hit ctia khu viee nay déi véi cac nha dau tw nwde ngoai.

=  Gia cho thué trung binh tai khu viec phia Bac thAp hon 26% so véi khu viee phia Nam. Chang t6i ky vong gia cho thué tai cac tinh phia Bac sé tang khodng 5-10% méi nam.

= Theo Cushman & Wakefield, tir nay dén ndm 2027, thi truong phia Bac sé c6 thém khoang 4,700 ha dat KCN. Trong d6, Hai Phong va Hung Yén chiém lan luot 27% va 23%
tdng ngudn cung méi. Nhd nhu cau tét, gia dat KCN tai day du kién sé tiép tuc tang.

Co s& ha tang dang trién khai xay dwng tai KVPB Dw an KCN méi trong diém tai KVPB
KCN Vi tri Dién tich (ha) Nha phaét trién KCN

Vén dau tw Thei gian

Dw an (ty déng) tridn khai Khu vire hwong loi M§ Thuan Nam Binh 158.4 Dai Phong

Deep C Il Quang Ninh 1,193 Bé&c Tién Phong

N G e [N Vi 2 N Industrial Center YP2C Béc Ninh 13.6 Srlf)lg_)iﬁyva Frasers

anh dai 4 giai a Noi, Hung Yén, &c Ninh,
85,800 2022-2028

doan 1 ’ Bé&c Giang va iinh Phic A A N
(230ng nghe cao Hoa Lac Ha Noi 277 Vinaconex
Gia Binh II Béc Ninh 250 Hanaka Group

Cao tdc Hoa Binh CNAL s o Aol A .
o . 9,997 2022-2028 Ha Noi, Hoa Binh, Son La Song Lo Il Vinh Phuc 165.65 VPID

— Mébc Chau
Tam Dwong SHI Vinh Phuc 162.33 Son Ha Group

«  Nguébn: MBS Research +  Nguébn: MBS Research
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Trién vong 2025: Thi trwéng phia Nam dwoe bbé sung ngudn cung méi

= Sy hién dién clia san bay Tan Son Nhat va san bay Can Tho, ciing véi mang luéi quoc 16 va dwong cao toc, ddm bao kha nang két ndi tét, mang lai kha nang tiép can dé dang
ca thi trwdng trong nwéc va qudc té. Cac dw an ndi bat trong twong lai bao gdm cao tbc Bén Lirc — Long Thanh, Bién Hoa — Viing Tau, TP.HCM — Chon Thanh — Tha Dau Mét,
duwdng Vanh dai 3 va Vanh dai 4.
= Dén cudi Q3/24, bon tinh cong nghiép Ion (Binh Duong, Bong Nai, Long An va Ba Ria - Viing Tau) da c6 quy hoach tinh giai doan 2021-2030. Nhe' do, thi treong BBS KCN tai
phia Nam sé dwgc bo sung nhieu KCN méi, véi gan 6,000 ha dién tich dat KCN tr nay déen nam 2027.
= Theo CW, NXXS s& c6 nguon cung méi khoang 1.0 triéu m? trong giai doan 2024-2027. Trong boi canh nhu cau NXXS yéu, xu hwong chuyén doi tir NKXS sang NXXS c6 thé
sé tiép tuc dién ra, dan dén nguon cung NXXS tang lén
= T nay dén nam 2027, thj truong s& don nhan khoang 1.9 triéu m2 NKXS. Tuy nhién, dé thich nghi véi diéu kién thi treong, cc nha phat trién c6 thé can can nhéc chuyén doi
dy &n NKXS sang NXXS, dong thoi dwa ra cac chinh sach canh tranh de thu hat khach hang.

Co s& ha tang dang trién khai xay dwng tai KVPN

Vén dau tw

X Thei gian Khu vwec hwéng
Dw an s .2 . .
) (ty dong) trien khai lgvi
TPHCM, Binh
Vanh dai 3 75,378 2023 -2026 Dwong, Béng Nai,
Long An
5 6c té Long Thanh Pbéng Nai, BR-VT
S.ar_1 bay Qudc té Long Than 110,000 2022 - 2026 ong Nai, ,
giai doan 1 TPHCM
] . TPHCM, Viing Tau,
Hé thong dwong cao toc phia Khé&i cong N ung N
93,000 Binh Dwong, Can
Nam 2023
Tho
Cao tbc Bén Lic — L TPHCM, L An,
ao foc ben Luc — Long 31,320 2014 - 2025 ong An

Thanh

+  Nguébn MBS Research

Pdng Nai

Dw an KCN méi trong diém & KVPN

Nha phat trién

KCN Vi tri Dién tich (ha) KCN

Bau Can — Tan Hiép Pdng Nai 2,627 Tan Hiép
Xua & — SO X _ .

uan Que Song bong Nai 3,595 Xuén Qué
Nhan
VSIP Il Binh Dwong Binh Duwong 1,000 VSIP
Pham Van Hai |&Il TPHCM 668 Chuwa xac dinh
Amata City Long N . R
Thanh Dong Nai 410.31 Amata Long Thanh
VSIP Can Tho Can Tho 293.7 VSIP

«  Ngubn: MBS Research
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Chuyén déi dat cao su sang dat KCN tai KVPN

= Trong giai doan 2021-2030, nguon cung dat KCN tai KVPN dén tir viéc chuyén doi dat cao su. Viéc nay tao ra nguon cung méi trong boi canh ty 1& 1ap day tai day dang & mire
cao, nhu ty Ié tai Binh Dwong la 93% va Bong Nai la 86%.

= Chuyén doi dat cao su c6 céc loi thé nhu dién tich dat I6n, giai phéng méat bang nhanh va chi phi thap. Tuy nhién, con nhiéu han ché trong viéc thu hit dong von FDI, bao gom:
(1) vi tri dia ly khéng thuan lgi vi xa cac thanh phd I&n, san bay, cang bién (2) hé théng ha tAng khéng déng bd lam tang chi phi dau tw va (3) nhu cau tiéu thu cao su tang cao co
thé lam cham tién do chuyén dbi.

= Luat DAt dai stva dbi du kién sé rat ngan tha tuc bdi thwéng dat, tuy nhién chi phi bdi thwong dat co kha nang tang cao hon trwéec.
= Céc doanh nghiép hwéng loi trong linh vwe chuyén dbi dat cao su thanh dat KCN bao gébm GVR, DPR va PHR.

Dién tich dat cao su va chi phi dén bu M6t s6 KCN dwoc chuyén déi tir dat cao su
000 Dw &n Vi tri Dién tich (ha) Nha phat trién KCN
Minh Hwng Ill mé& réng Binh Phuérc 578 Cao su Binh Long
Bac Bong Phi mé réng Binh Phuéc 317 KCN Béc Bong Phu
5,000 - r'\(')?]’;‘ Sfaing) Pl Binh Phuéc 480  KCN Béc Bdng Phi
VSIP 1l Binh Dwong 1,000 VSIP
50 Tan Lap | Binh Duwong 202 Cao su Phuéc Hoa
Rach Bap mé rong Binh Dwong 639 An Dién
Bau Xéo Il DPdng Nai 380 Théng Nhét
Phwéc Binh Il DPdng Nai 294 Cuwdng Thuan IDICO
0 - Long Brc IlI DPdng Nai 244 Long Blrc
Bong Nal Binh Duong Binh Phuge BRVT Xuan Qué-Séng Nhan Péng Nai 3,595 Xuan Qué
mDién tich dat cao su (ha, cot trai) 4 Chi phi bdi thwerng (nghin ddng/cay, cot phai) Bau Can-Tan Hiép E)éng Nai 6T Tan Hiep
+  Nguébn MBS Research +  Nguébn: MBS Research
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Rui ro chinh doi véi nganh

= Gia tang canh tranh trong viéc thu hat vén FDI vé&i cac qudc gia khac:
Hai d6i tha chinh cla Viét Nam la An Do va Indonesia. Pé thu hat FDI sau
dai dich, An D6 da danh ra quy dat sach 460 nghin ha, dau tw 1,500 ty USD
cho co s& ha tang, mién giam thué cho cac dw an dau tw mai. Nhiéu doanh
nghiép FDI Ién nhw Samsung, Apple, Pegatron dang téng cu@ng dau tw vao
quoc gia nay. Indonesia thu hit nhiéu FDI nhe sy phét trién cla linh vc san
xuét pin xe dién, linh vire dién toan dam may. Téc do tang trwdng kép hang
nam (CAGR) ctia von FDI tai An D6 va Indonesia trong giai doan 2018-2023
lan lwot dat 11,0% va 11,2%, trong khi Viét Nam chi dat 4%

= Nguy co thiéu dién trong gi®» cao diém: Nhu cu tiéu thu dién tdng nhanh
c6 thé khién Viét Nam thiéu khodng 2.500 MW vao gi¢ cao diém. Rui ro thiéu
dién c6 thé anh hwéng dén quyét dinh diu tw clia cac nha dau tw nwdc
ngoai tai Viét Nam.

= Chinh séach thué téi thiéu toan cau: Viét Nam da thong qua Nghi quyét vé
thué téi thiéu toan cau (15%), cé hiéu lwc tr dau ndm 2024. Theo dd, cac
cbng ty nwdc ngoai c6 doanh thu trén 750 triéu euro dang dwgc huwdng wu
dai thué tai VViét Nam sé& phai nép thém thué 1én t&i 15%. Chuiing tdi cho rang
chinh sach nay cé thé anh hwéng dén cac chinh sach wu dai thué, quy dau
tw va kha ndng canh tranh thu hat vén FDI vao viéc phat trién cac nganh
cbng nghé cao tai Viét Nam.

Vao ngay 11/12/2024, Chinh phl da dé xuat thanh Iap Quy H6 tro' Dau tw voi
chinh sach manh mé dé thu hat nha dau tw nwdc ngoai I6n trong linh vire
chat ban dan va Al khi ap dung chinh sach thué t6i thiéu toan cau.

An Do va Indonesia dang canh tranh véi Viét Nam trong viéc thu hat
vén FDI
100 - - 20%

- 15%

50 A - 10%

ty USD

- 5%

- 0%
Viét Nam An Do Indonesia

m2018 =2023 CAGR

+  Nguébn: MBS Research

Viét Nam déi mét véi nguy co thiéu hut dién vao gio cao diém

40,000 - 200

20,000 - 100
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= C6ng suét kha dung max (MW, cot trai) == C6ng suat phu tai max (MW, cot trai)

San lwgng dién thwong phdm (ty kWh, cot phai)
«  Ngubn: EVN, MBS Research
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KQKD 9724
sz Giacho
. Dién tich Ty lé lap .
Coéng ty ; thué KQKD 9T24
(ha) day
(USD/m2)
Doanh thu dat 3.195 ty déng (+6% svck), trong dé doanh thu cho thué d4t KCN va dan cw dat 1.990 ty ddng (+6% svck). Bién loi nhuan gop
_ 3.000 o S0 tang 10 diém phan tram Ién 80%, nh' BCM ban giao dat tai khu téi dinh cw Bau Bang voi chi phi boi thuang thap. Thu nhap tir cong ty lién
' 0 doanh va lién két dat 765 ty dong, gap 3,5 lan so v&i 9723, chl yéu nho lgi nhuan phan phdi ttr VSIP. Lgi nhuan rong dat 736 ty dong
(+89% svck), hoan thanh 33% ké hoach lgi nhuan nam 2024.
Doanh thu dat 1.994 ty ddng (-58% svck) va loi nhuan rong dat 352 ty ddng (-82% svck), hoan thanh 10% ké hoach lgi nhuan nam 2024.
KBC 2900 60% 130-190 Nguyén nhan sut giam la do: (1) Doanh thu cho thué dat KCN gidm 76% svck vi dién tich ban giao d4t KCN chi dat 29.7 ha trong 9T24,

thap hon nhiéu so voi 131.8 ha trong 9T23. (2) Bién loi nhuén gop ctia mang KCN gidm 19 diém phan tram. Mang bét dong san dan cu lai
tang trwdng tét nho dong gop tir cac dw &n NOXH Nénh va khu dé thi Trang Dué.

Doanh thu va lgi nhuan rong lan lwot dat 6.891 ty dong (+38% svck) va 1.639 ty dong (+95% svck), hoan thanh 93% ké hoach lgi nhuan
nam 2024. Doanh thu cho thué dat KCN t&ng 52% svck nhé ban giao 90 ha dat KCN véi gia cho thué trung binh dat 135 USD/m2. Bién lgi

IDC 2,800 66% 100-160 nhuan gép mang KCN dwoc cai thién nhe ban giao dat tai KCN Pha My 2 va Phi My 2 mé réng c6 bién lgi nhuan gop cao trén 70%.
Doanh thu tlr bat dong san dan cw tang 567% svck, nhe viéc chuyén nhwong dat cho Aeon va khéi dong du 4n Bac Chau Giang. Doanh
thu dién tang trwdng 14% svck nhe van hanh tram bién 4p Hwu Thanh GD1 (63 MVA).

Doanh thu dat 641 ty déng (+15% svck) va lgi nhuan rong dat 227 ty dong (+39% svck), gan nhw hoan thanh ké hoach lgi nhuan nam
2024. Doanh thu cho thué d4t KCN tang 23% svck nhé cac hop déng 16n véi SNZ, D2D, va HPG. M6t sé khach thué Ién da ky hop dong

szc 1,100 54% 100 MOU tai thoi diém cubi Q3/24 gdm Tripod Viét Nam, Steel Builder. Gia cho thué dat tai KCN Chau Birc da tidng manh 25% so véi thdi
diém dau nam., dat 100 USD/m2. Nguoc lai, kinh doanh BDS lai khéng may kha quan, doanh thu tir bat dong san dan cw gidm 69% svck
do nhu cAu thi trwéng yéu.

«  Nguén: BCTC céng ty, MBS Research
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Dw phong KQKD mét sé6 doanh nghiép trong nganh giai doan 24F-26F

KBC BCM IDC SzZC

2023 2024F 2025F 2026F 2023 2024F 2025F 2026F 2023 2024F 2025F 2026H 2023 2024F 2025F 2026F
Doanh thu 5,618 4,411 6,187 7,932 7,883 6,549 6,422 6,883 7,237 8,556 8,961 10,063 818 1,037 1,302 1,447
svck (%) 491% -21.5% 40.3% 28.2% 20.1% -16.9% -1.9% 7.2% -3.3% 18.2% 4.7% 12.3% -4.8% 26.7% 25.6% 11.1%
Loi nhuan gop 3,695 2,490 3,241 4,140 4,248 2,995 2,995 3,306 2,423 3,267 3,232 3,494 488 547 603 935
Bién LNG (%) 65.8% 56.4% 52.4% 52.2% 53.9% 45.7% 46.6% 48.0% 33.5% 38.2% 36.1% 34.7% 42.8% 47.1% 42.0% 41.7%
EBITDA 2,750 1,795 2,305 2,966 3,050 1,923 1,856 2,173 2,917 3,612 3,589 3,790 394 496 533 579
EBITDA margin (%) 55.9% 48.1% 46.0% 44.9% 49.1% 51.3% 61.2% 69.7% 42.8% 45.0% 42.8% 39.8% 50.2% 49.2% 42.6% 41.0%
Loi nhuan rong 2,031 1,185 1,492 1,983 2,424 1,775 2,284 3,046 1,394 1,807 1,821 1,916 218 323 346 389
svck (%) 33.0% -41.6% 25.9% 32.9% 42.8% -26.8% 28.7% 33.4% -21.2% 29.7% 0.8% 5.2% 10.4% 48.2% 7.2% 12.5%
EPS (VND/CP) 2,646 1,544 1,943 2,584 2,342 1,715 1,927 2,282 4,223 5,475 5,518 5,806 1,816 1,794 1,923 2,164
BVPS (VND/CP) 23,679 25,222 27,166 29,249 17,934 18,546 26,222 27,167 15,069 16,484 18,941 20,681 14,478 17,113 18,036 19,199
Tién mat rong/CP 3,085 9,702 10,776 11,889 -7,696 -6,180 8,445 1,630 3,956 8,150 6,114 6,311 -3,099 1,029 -1,316 -2,784
N¢ rong/VCSH 13.9% 18.7% 16.0% 14.0% 94.4% 87.4% 9.6% 29.7% 35.3% 6.4% 12.2% 8.2%  140.8% 51.8% 71.4% 79.7%
Loi suét cb tirc(%) 0.0% 0.0% 0.0% 0.0% 1.2% 1.5% 1.5% 1.8% 7.1% 7.1% 5.3% 7.1% 0.0% 2.3% 2.3% 2.3%
ROAE (%) 11.9% 6.3% 7.4% 9.2% 13.7% 9.4% 8.4% 8.5% 28.1% 34.7% 31.2% 29.3% 13.3% 13.4% 10.9% 11.6%
ROAA (%) 5.9% 3.2% 3.5% 4.3% 4.8% 3.3% 3.6% 4.2% 8.0% 9.7% 9.3% 9.5% 3.3% 4.2% 4.0% 4.1%
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Danh muc khuyén nghi: Chlng t6i wa thich KBC va BCM

MaCP Gia muc tiéu Khuyén nghi Panh gia

=  Chuang t6i dy phoéng lgi nhuan rong sé giam 42% svck trong nam 2024 va tang 26%/33% svck trong ndm 2025-26. Mang KCN sé tich cwc nh¢ dong
KBC 39,200 KHA QUAN von FDI chdy vao Viét Nam. Mang bat dong san sé cai thién nh& mé ban dw an NOXH Nénh va khu dé thi Trang Dué trong nam nay.

= Céac dy &n KCN Trang Dué 3 va khu d6 thi Trang Cat du kién s& hoan tat cac tha tuc phap ly va di vao hoat dong trong giai doan 2025-26.

= Loi nhuan rong dy kién tang 29%/33% svck trong giai doan 2025-26 nhd dong vén FDI tich cwe chay vao Viét Nam sau khi Viét Nam nang cap quan hé
ngoai giao v&i My, Nhat Ban va Han Quéc. Dy an KCN Cay Trwong dang dan hoan thién phap ly dé dwa vao van hanh trong 2-3 nam toi.

BCM 82,500 KHA QUAN = VSIP sé déng gép phan I&n doanh thu bat dong sdn KCN ciia BCM, nh& dwa vao khai thac KCN VSIP Ill Binh Dwong, VSIP Bac Ninh II, va Becamex
VSIP Binh Binh.,...

= BCM dy kién phat hanh 300 triéu CP m&i v&i gia ban téi thiéu 50,000 dong/CP trong nam 2024-25 .

= Chung t6i ky vong dong vén FDI sé tich cwc hon sau két qué bau clr tai My va FED dang ra tin hiéu vé viéc cat gidm lai suat trong thdi gian téi;
IDC 55,500 TRUNG LAP = Cé&c KCN m¢i (Tan Phuéc 1 va My Xuan B1 mé rong) tao dong Iwc tang trwdng cho giai doan 2025-26;
= Tinh hinh tai chinh lanh manh, ty Ié tré cé tirc cao (khoang 30-40% bang tién mat mdi nam)

= Dong vén FDI vao Ba Ria-Viing Tau dang tang truéng tbt;

SzC 39,300 TRUNG LAP KCN Chau Bwrc ngay cang thu hat nhidu doanh nghiép nwéc ngoai quy mé 16n
Doanh nghiép Ma CP Gia hién tai Vén héa P/E (x) P/B (x) ROE (%) ROA (%)

VND/cp Ty VND 2024 2025 2024 2025 2024 2025 2024 2025

Becamex IDC BCM 67,000 69,345 39.1 34.8 3.6 2.6 9.4 8.4 3.3 3.6
Kinh Béc KBC 28,200 21,646 25.4 20.2 1.6 1.4 6.3 7.4 3.2 3.5
IDICO IDC 56,400 18,612 10.3 10.2 3.4 3.0 34.7 31.2 9.7 9.3
Sonadezi Chau Burc SzC 43,000 7,739 24.0 22.4 25 2.4 134 10.9 4.2 4.0
Trung binh 24.7 21.9 2.8 2.4 16.0 14.5 5.1 5.1

+  Ngudn: FiinPro, MBS Research
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Téng hop nganh dién 11T24: Huy dong phan héa trong bdi canh san lwong phuc héi manh

San lwong dién 11724 tang 10% svclg, cao hqn SO0 v&i ké‘ hoach cua Bo
Coéng Thwong, hé tro béi nén kinh té phuc héi tr mirc nén tang trwdng

thap GD 2021-23...
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Dién than |a diém sang huy déng trong 6T24; Thay dién chiém wu thé trong
ntka cudi ndm nh& thay van thuan loi; Dién khi duy tri mire huy déng thap
do thiéu khi; NLTT duy tri san lwong 6n dinh
100% — —
90% { 34 Ce 2.4 3.8 28 31 37 3.4
80%
70%
60%
50%
40%
30%
20%
10%

0%
T1/22 T4/22 T7/22 T10/22 T1/23 T4/23 T7/23 T10/23 T1/24 T4/24 T7/24 T10/24

® Thay dién Dién than #Dién khi NLTT ® Khac
«  Ngudn: EVN, GENCO3, MBS Research
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San lwgng dién (ty kWh - Trai)

T1/21 T6/21 T11/21

...Trong dé, Cong nghiép va tiéu dung Qén cw tiép tuc |a nhirvng doéng ]wc
chinh cho tang trwéng tiéu thu dién, chiem lan lwot 51% va 35% trong tong
co cau tiéu thu dién toan quoc 11724
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Gia FMP 10T24 dat 1,396d/kWh (+’1% svck), mrc khéa thap, giam dw dia huy
dong Qm nhom nhiét dién, chi yeu do NSMO wu tién huy dong nhém thuay
dién trong nira cudi 2024
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Trién vong 2025-26: Tiéu thu dién dw kién tang trwéng 11% svck trong 2025, |a diém twa cho huy déng trong béi canh tang trwéng nguén dién cham lai

= Nam 2025 tiép tuc dy bao kinh t& dat nuwéc tang trwdng manh, theo dé, Bo Cong Thuong dat kich ban co s¢ tang trwdng tiéu thu dién dat mirc kha cao 11-12%, day la mirc
tham chi cao hon so véi kich ban cao trong QHDS8 Ia 9.8%. T 2025-30, dw kién tang truwdng tiéu thi dién sé duy tri @ mrc cao ~9.1% CAGR.

= Trong bdi canh tang trwdng ngudn dién cham hon so véi tbc do tang trwdng phu tai, day vtra la ap Iwe cling nhw co’ hdi cho cac nha may hwdng loi tir xu hwdng huy dong tich
cuc hon, dac biét khi Bo Cong Thwong dang tang cwong cong téc‘chuén bi, quyét tam khong dé say ra tinh trang thiéu dién nhu GB 2023. Cung v&i 500kV mach 3 da di vao
hoat dong, chang t6i cho rang tinh trang thira nguon tai khu viec Mién Nam sé s&m dwoc hap thy, nho nang lyc phan phoi dién lién mien tir Nam ra Bac dwoc cai thién.

Dw kién tang trwéng tiéu thu dién 2024-30 tang trwéng kép dat 9.1%

svck, phuc hoi ré rét so véi nén thap 2023
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+  Nguén: B6 Céng Thuong, EVN, MBS Research
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Trién vong 2025-26: EVN tang gia dién ban 1é 1a yéu té quan trong, hé tro moi trwdng huy déng cac nha may tir 2025

= Trong 2024, mac du tiéu thu dién ghi nhan sy phuc hdi rd nét, KQKD cac doanh nghiép dién trong 9T24 kha am dam, chi yéu xuét phét tir méi trwong huy déng khéc nghiét
trong bdi cdnh EVN gdp khé khan tai chinh: 1) Thay dién ghi nhan san lwong rat thip trong 6T24, cung gia ban nhiéu nha may giam khi EVN cét ti 18 Qm tlr 10% xubng 2%,
gidm du dia huy dong gia cao clia nhom thly dién; 2) Dién khi tiép tuc khéng dwoc huy déng trong bdi canh thiéu khi va gia ban cao; 3) Dién than mé&c du duy tri san lwong tét,
bién LN cac nha may gidm manh trong bdi canh gia dau vao ting va gia thi treong dién giam.

= Theo d6, EVN tang gia dién ban |é sé cai thién tinh trang huy dong cac nha may tlr 2025. V¢i gia dinh gia thanh san xuét dién 1a 2,088d/kWh ngang 2023, gia ban lé trung binh
mai sé bat dau gitp EVN co 13i ~15d/kWh. Hon niva, véi tinh hinh huy dong thuc té trong 2024, mirc lgi nhuan cé thé Ién hon trong bbi canh EVN wu tién huy dong thay dién.

KQKD céac doanh nghiép dién niém yét kha am dam, dén tir moi trwong EVN ting gia dién ban 1é 4.8% dat 2,103d/kWh tir T10/24, hé tro’ cai thién
huy dong kho khan trong 9724 tinh hinh tai chinh cho doanh nghiép ttr 2025
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«  Ngubén: FiinPro, EVN, MBS Research
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Trién vong 2025-26: Giai doan quan trong hoan thién cac luat va nghi dinh, chuan bi cho ky nguyén dién xanh

= Trong béi canh chi con 6.5 nam dé hoan thién nhiém vu duoc giao trong QHDS, giai doan 2024-25 chirng kién sy ban hanh clia nhiéu chinh sach quan trong, lam co s& dé tiép
tuc phat trién cac nguon dién tlr 2025. Trong do, Luat Bién lwc stra dbi vira thong qua trong T11/24, déng vai trdo nhw mét hanh lang phap ly tong thé cta nganh, bao quat duoc

cac chinh sach I&n vé quy hoach phat trién dién lwc, dau tw xay dwng dw an dién lwc va phat trién dién nang lwong tai tao, dién nang lwong méi.

= Bén canh mot sb van dé ndi bat nhw cho phép phat trién dién hat nhan, x6a b bl chéo gia dién, cai cach thj truong dién,... Luat Dién lyc skra dobi tiép tuc dé cao vai tro cla cac
nguon dién NL'I"T va dién khi LNG, va yéu cau c6 nhwng co ché dé day nhanh‘ dau tw cac ngudn dién nay trong twong lai. Ngay sau khi thong qua Luat dién Lwc, Chinh phu tiép
tuc ban hanh ké hoach trién khai luat ngay 11/12/2024. Theo dé, quy dinh ré vé ndi dung cong viéc, va trach nhiém déi véi cac thong tw, nghj dinh quan trong ctia nganh.

Nhiéu chinh sach dweee ban hanh ngay trong 2024, tao co s& dé tiép tuc
trien khai cac nhiém vu nganh dién tw 2025

Pé an/dw an

Tién do hién tai

Pa hoan thanh

Khung gia nhap khau dién tir Lao
khung gia phat dién LNG

Co ché mua ban dién truc tiép
Co ché phat trién dién mat troi mai
nha tw san tw tiéu

Luat Bién lwc (stra ddi)

Dang thwc hién

Phé duyét khung gia trong T10/24, bat d&u c6 hiéu luc tir 31/12/2025
Phé duyét khung gia dién khi LNG 2024 ngay 5/6/2024

Ban hanh nghi dinh co ché DPPA ngay 03/07/2024

Ban hanh Nghi dinh sb 135/2024/NB-CP ngay 22/10/2024

Quéc hoi théng qua ngay 30/11/2024, cé hiéu lwc tir 01/02/2025

Xay dwng khung gia dién NLTT

Gia ban I dién 2 thanh phan

Xay dung co ché phat trién thj truorng

tin chi cac-bon

EVN trinh tinh toan khung gia 2025 1én B6 Céng Thuwong

EVN dé suét [én BCT trong T11/24, dw kién sé thi diém tai mot sd
nhém khach hang trwéc khi mé rong trong 2025

Dang xay dwng d& an phat trién thi treong

+  Ngudn: QHD8, MBS Research
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Ha tang dién: Bao gém xay lap mang lwéi phan phéi va cac ngudn tiép tuc déng vai trd ban lé trong ky nguyén dién xanh

= Trong trung va dai han, nhu cau phét trién luvdi dién dé dap (g ti trong cong suét cao NLTT, cling nhu cau téng cuong cung (ng dién tlr Nam ra Béc 1a nhiém vy cap thiét. Do
do, trien vong xay lap dién dw kién sé duy tri 6n dinh tir nay dén 2030 v&i khoi lwgng cdng viéc dy kién dat trung binh 1.6 ty USD/nam theo QHDS.

= Nhu cau phat trién ngudn dién ciing da dwoc dinh hwong r6 rang, voi khéi lweng dau tu tap trung vao dién gié va dién khi LNG, theo do, mot s6 nha thau c6 kinh nghiém tham
gia vao qué trinh xay dwng m(f)t,nha may dién NLTT néi bef;t nhw PC1, TV2, PVS sé hwdéng lgi trong xu thé nay tr nay dén 2030. Dac biét tr 2025, ch,L’Jng t6i nhan thay mot so
dong lwc hd tro thi trweng xay 1ap dién gié séi ddng hon, dén tir viéc ban hanh nhiéu chinh sach néi bat nhw DPPA, xay dwng khung gid 2025 va co ché cho DMT ap mai.

K= ~ =A re = R e re A > m = > ” A A 7 A PN 7 ya A R >
Khoi lwong céng viéc cho phat trien cac dw an truyén tai dién @ muoc Nhu cau dau tw cho cac nguon dién kha I&n trong QHDS8, phan bo ti
cao trong 2021-50 v¢&i gia tri wéc tinh ~1.6 ty USD/nam trong cao vao nhém dién gié va dién khi (Pon vi: ty USD)

40,000 200 20
180
35,000 18 = Dign mat troi
160
30,000 16
140
14 N
25,000 120 Dién gio
12
20,000 100
10 Thay dién
15,000 80 v e
60 8
10,000
40 6 mDién khi
5,000 20 4
O 0 2 mDién than
2024 2025 2030 | 2024 2025 2030 | 2024 2025 2030 | 2024 2025 2030 ;
Puwong day 500kV (km - | BPwong day 200kV (km -|  Tram bién ap 550kV Tram bién ap 220kV -
trai) tréi) (‘000 MVA - phai) ('000 MVA - phai) 2021-25 2026-30 2031-35 2036-40 2041-45 2046-50

«  Nguébn: QHP8, MBS Research
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Niang lwong tai tao: Phat trién dién gié la cha dao tir nay dén 2030

Trong 2024-25, dy kién tang trwdng san lwgng cac nha may NLTT sé duy tri on
dinh do’ tinh trang cat gidm cong suét dwoc cai thién, hé tro bdi hé théng dién duoc
nang cap, co ban dap trng duoc ti trong cao NLTT cua Viét Nam.

Khung gia cho cac dw an chuyén tiép sau hon 1 ndm dwoc ban hanh, hién tai, hiu
nhw cac dw an déu da gri hd so dam phan gia dién, trong d6, 29 nha may (cong
suét 1,577MW) hoan thanh thd tuc COD va phat dién thwong mai (ndi bat nhw BCG,
GEG, Trung Nam). Tuy nhién, cac dw an hién van dang dwoc huy déng theo mirc
gia tam (chi bang 50% gia trAn chuyén tiép), va viéc dam phan gia chinh thirc van
chwa c6 tién trién gay ap lwc 1én dong tién va hiéu qua kinh té cta cac dw an.

Trong 2024, co ché DPPA da chinh thirc dwoc ban hanh trong T7/24. Ngoai ra,
trong T12, EVN ciing da dwa ra két qua tinh toan so bd khung gia méi dién gid, trinh
len ERAV dé tiép tuc danh gia va phé duyét, chang t6i ky vong sé& s&m cé khung gia
dién gio6 trong 2025.

V& huéng xr ly dbi voi cac dw an sai pham, da cé nhirng théng nhat trong hoi nghi
thdo g& khé khan ctia B6 Cong Thwong ngay 12/12/2024. Theo d6, nhin chung céac
nhém gidi phap van thién vé viéc thao g& nhung khé khan, tranh 1ang phi nguén lwc
dau tw. Tuy nhién, dbi véi nhirtng dw an dwoc cho la huwdng gia FIT sai nghi quyét,
sé& cO nhirng giai phap khac phuc vé kinh t& nhw diéu chinh va héi té gia FIT. Dbi voi
nhom dw an dinh dén vi pham phap luat, can c6 nhirng két luan cudi cung cia Bo
Coéng An. Theo d6, chiing tdi cho rang day sé& van la nhirng rdi ro cia nganh va can
tiép tuc cho doi nhivng két luan cudi ciing trong 2025.

Nhu cau phat trién dién gi6 rat Ion tir nay dén 2030, dat tang trwdng kép 30%, theo
dé, co ché DPPA cung khung gia méi sé 1a ban lé dé thwe hién hda muc tiéu nay
tir 2024 (Porn vi: MW)

160,000
140,000 A
- Ban hanh co’ ché DPPA ngay
120,000 A 03/07/2024
- EVN trinh tinh toan khung gia dién gié
Ién ERAV trong T12/24
100,000 A
Khung gia
80,000 - chuyén tiep
FIT2 DMT 07/01/2023
31/12/2020
60,000 -
FIT bién gi6
FIT1 DMT 31/10/2021
40,000 1 30/06/2019
20,000 A v
I
o+l : : : : : :
2019 2020 2021 2022 2023 2024 2030F 2035F 2040F 2045F

mDién mat troi Dién gio trén bd mDién gi6 ngoai khoi
«  Ngubn: QHPS, MBS Research
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Niang lwong tai tao: Pa cé nhirng tin hiéu vé khung gia cho NLTT sau khi EVN trinh cac tinh toan Ién ERAV trong T12/2024

Khung gia so boé cao hon 4% so v&i khung gia chuyén tiép

11.0
10.0 - 9.8 Gian doan chinh sach
g
9.0 1 8.5 3
o | T Ty 78
: 7.1 75 ) O
6.7
7.0 1 6.6
6.0 -
51 5.1
5.0 A
40 +—+—+r T r T T T T T T T T T T T T T T T T T T T T T T T T T T T T
2018 2019 2020 2021 2022 2023 2024 2025 »

Chung tdi tién hanh chay bang phan tich dé nhay suat dau tw va san

Dién gio trén b&

Dién gi6 gan bo

Dién mat tr&i trang trai

lwong d6i véi IRR dién gid theo gia wéc tinh caa EPTC...

S6 gi& van hanh trung binh DG trén b (gi&’/nam)

| 0% 2,700 2,800 2,900 3,000 3,100 3,200 3,300
_g 28 11.8% 13.0% 14.3% 15.5% 16.7% 17.9% 19.2%
,2 30 9.7% 10.8% 11.9% 13.0% 14.2% 15.3% 16.5%
i; 32 7.8% 8.9% 9.9% 10.9% 12.0% 13.0% 14.1%
:é 34 6.2% 7.2% 8.1% 9.1%| 10.1% 11.1% 12.1%
;; 36 4.7% 5.7% 6.6% 7.5% 8.4% 9.3% 10.2%
Al 38 3.5% 4.3% 5.2% 6.0% 6.9% 7.8% 8.6%

40 2.3% 3.1% 3.9% 4.7% 5.6% 6.4% 7.2%

«  Ngudn: EVN, MBS Research

Ngay 04/12/2024, EVN trinh phwong an tinh toan khung gia dién gié lén ERAV dé
tiép tuc danh gia va phé duyét, chang tdi cho rang day la tin hiéu tich cuc, hé tro
cac doanh nghiép trién khai phat trién dw an tir 2025. Khung gia dién gié mai cao
hon ~1-4% so véi khung gia chuyén tiép. Mirc gia nay dw kién van dam bao tinh
kha thi kinh té cho cac dw an.

Nhitng doanh nghiép c6 nang lwc va kinh nghiém trién I,<hai‘ dw an quy mo, s&
htru nhirng nha may c6 san lwong phat dién hiéu qua, suat dau tw hop ly, va kha
nang huy dong von ré sé hwdng loi trong giai doan t¢i bao gom HDG, REE, GEG,
PC1.

...Theo dé, vé&i mdi don vi suat dau tw giam va san lwong tang, IRR
sé tang ~2.8% theo danh gi4a cua MBS
Sé gi& van hanh trung binh DG gan b (gid/nam)

2,900 3,000 3,100 3,200 3,300 3,400 3,500
34 13.7% 14.9% 16.1% 17.3% 18.5% 19.6% 20.9%
36 11.7% 12.9% 14.0% 15.1% 16.3% 17.4% 18.5%
38 10.1% 11.1% 12.2% 13.2% 14.3% 15.4% 16.4%
40 8.5% 9.5% 10.5%| 11.5%| 125% 13.5% 14.6%
42 7.2% 8.1% 9.1% 10.0% 11.0% 11.9% 12.9%
44 5.9% 6.8% 7.7% 8.6% 9.5% 10.4% 11.3%
46 4.8% 5.7% 6.5% 7.4% 8.2% 9.1% 10.0%

Suét dau tw (ty ddng)
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Niang lwong tai tao: Co ché DPPA la bwéc tién quan trong, thic day str dung niang lwong tai tao

Phwong an 1: DPPA théng qua dwéng day riéng

Ludi dién qudc gia

Nghi dinh
khéng quy dinh Pudng day riéng do don vi phat
cap dién ap dién NLTT xay dung (trir khi co

thda thuén khac) ’ ’ rq

¢ Khach hang tiéu thu dién lon: Don vi phat dién NLTT
Pi lhb‘i 200.000 kWh/thang tré Ién (mat trovi, gio, thay dién nho, sinh khdi,
JEEETE  (trung binh hodc dang ky) dia nhiét, song bién, hai luu,
cac dang NLTT khac)

Phwong an 2: DPPA thdng qua lwéi dién quéc gia

! Dia phuwong A = —
Khong gi¢i han Dia phuong B
110kV/22kV khodng cach gilta A va B :
hoic cao hom I "
[
110kV/22kV
hoidc cao hon

= Khéng yéu cau cu thé vé cap dién ap cia duwong day két néi rieng.

= Khéng gi¢i han céng suét va loai hinh cac nha may dién NLTT.

= Phu hop v&i nhédm khach hang va nha may cé vi tri dia ly gan nhau, trong
cung mét khu, cum.

«  Nguédn: Tap chi Ndng luong Viét Nam, MBS Research

; . . 22kV/04kV
22kV/04kV ) ‘ hodc cao hom
hoge cao hon (= ¢ (Do rang budt ky thudt &
' mirc cong sudt 10MW
trdr lén)
= £ = Khich hang tiéu thy dién 16m (diu . Yor Il! q
200 Ang Ll . - e N = o
"0:',7';)?(};“]:1 !ll‘l ‘:l?’ IBB!B vao cip 22KV tré lén) mua dién tir s
rér lén (trung bir g e ;
© Téng cty dién lic hodc Pom vi banlé % X
hoic dang ky) e e e i Do vj phat dién NLTT tir 10MW trérlén

= dlién khong phai Tong cty dién | ARt : . .
i Ll i ik (mit trdn, gio, thily dién nhé, sinh khéi, dia nhiét, song

bién, thiy triéw, hii hry, cac dang nang lromg tai tao khac)

= Yéu cau khach hang va don vi NLTT d4u ndi vao hé théng cap dién ap 22kV
tré 1én

= Céac nha may dién NLTT c6 cong suét tir IOMW tré [én dwgc tham gia

=  Pon vi phat dién — Khach hang: Thwc hién mua ban dién qua hgp dong ky han
CfD v&i mire gia sai khac gitra gia théa thuan (Pc) va gia thi treong dién (FMP).

= Bén mua phai tra thém cac chi phi DPPA, la chi phi st dung dich vu hé thong
dién.

= Do la hgp ddng DPPA 40, nén khoéng bi gi¢i han vé khoang céch.
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Vé wu diém, DPPA khéng chi tdng cwéng tinh minh bach, canh tranh trong thi
trwong dién, ma con hd tro Viét Nam trong viéc thwe hién cac muc tiéu phat
trién bén virng va gidm phat thai cacbon. Diéu nay phu hop véi xu thé hién dai
trong bdi canh Viét Nam dy kién dén dong vén FDI Ién véi tiéu chudn ‘xanh’
hon, cling nhw nang cao vi thé cac doanh nghiép xuat khau noi dia dé dap tng
dwoc nhu cau khat khe thj trworng qudc té.

Hién tai van chwa c6 hwéng dan cu thé tr Bd Cong Thwong dé trién khai
DPPA. Trong do6, chwa ban hanh céac quy dinh vé tinh toan chi phi truyén tai,
phan phdi, ban 1& dién, mét co s& quan trong dé cac bén thuc hién wéc lwong
khi dam phéan gia.

Theo danh gia ctia MBS, nhu cau dbi véi DPPA [a I&n, va hién cé nhiéu bén ky
MOU tham gia co ché nay. Gia ban cta DPPA c6 thé sé cao hon gia ban 1&
ctia EVN chi yéu do nguwdi mua nhan dwoc ching chi stv dung dién NLTT
(REC). Tuy nhién, sé& can thém th&i gian va cac case DPPA dau tién van hanh
dé thwe sy danh gia dwoc hiéu qua cta chinh séach.

Nguén: CM Group, MBS Research

Ning lwong tai tao: Co ché DPPA la bwéc tién quan trong, thic day str dung niang lwong tai tao

Co ché hop déng CfD cor ban gitip nha may va khach hang bu tri radi ro
tang giam gia so vé&i gia thi trieong dién

Income earned above the
strike price is paid back
by generators and
reflected in a lower price

CfD ‘strike price’ — - \f
determined by RE Generator \
and Large Consumer/\ /\ L

CfD top up payment
to the generator

Electricity price

Reference price — a proxy for
VN wholesale electr|C|t¥ -
market price (spot electricity
market)

A 4

Time

Vietnam Dynamics 2025 | 112



Trién vong nganh | BPIEN | Ky nguyén “xanh héa” nganh dién

[ A
vi-MBS

Niang lwong tai tao: Chang téi nhan thay nhirng tin hiéu tich cwe trong ban hanh chinh sach sé 1a déng lwc cho thj trwng NLTT tir 2025

= V@i nhirng tin hiéu tich cwc trong ch[nh sach, lién quan dén 1) Ban hanh DPPA; 2) Ban hanh co c,hé DMT mai nha t san tup tiéu; 3) Tinh toan so bd khung gia dién gio 2025,
ching t6i cho rang thj tried'ng phat trién NLTT sé s6i ddng hon tr 2025, trong d6 hwédng lgi sém nhat la nhirng nha thau xay lap nhw PC1, TV2.

= Theo IRENA, chi phi l1ap d&t gidm cuing hiéu suét tuabin cai thién la nhirng yéu t6 quan trong hé tro dau tw dién gi6. Theo do, nh,l"fng doanh nghiép c6 nang Iwc va kinh nghi‘ém
trién khai dw an quy mé, s& hiru nhirng nha may c6 san lwong phat dién hiéu qua, suat diu tw hop ly, va kha ndng huy déng vén ré sé huéng loi trong giai doan t&i bao gdm

HDG, REE, PC1.

Theo bao cao méi nhat cta IRENA, chi phi lap dat thiét bi dang trén da giam

manh qua cac nam 2010-2023 (Pon vi: Triéu USD/MW)

7.0
6.0 1
5.0
4.0 -

3.0 1

204 —7

1.0 1

e —

0.0

bién mat troi

Nguén: IRENA, MBS Research

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Dién gi6 trén bo bién gi6 ngoai khoii

Cac doanh nghiép c6 kinh nghiém trién khai dw a4n dién gi6 nhw REE, GEX,
GEG, va c6 ning lwc huy déng von ré nhw PC1, HDG sé c6 lgi thé trong giai
doan toi
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Dién khi: Cap khi LNG la xu hwéng tat yéu tir 2025

Tinh hinh c4p khi dang syt giam manh qua cac nam, lién tuc khong dat Nén gia khi duy tri & mirc cao trong giai doan 2022-24, dw kién xu
ké hoach nam tir 2020, chung to6i dw phéong san Iu’o’ng khi cdp nam hwong khé c6 thé dao ngwoc trong bdi canh chi phi khai thac cac mé
2024-25 sé tiép tuc giam svck (Pon vi: ty m3) m&i ngay cang dat do

12.0 12.0
700

10.0 1 110

600  10.0

8.0 1 . 500 UT:: 9.0

i P e 400 - 8.0

o0 = 7 // L 7.0
S 300

40 - 0 / / L 6.0

/ / 200 o

2.0 A /g / 100 - 4.0

o , , , , , , , , %_ 0 : : : : : : : : : : : : : —L 30

2017 2018 2019 2020 2021 2022 2023 2024F 2025F 01/20 05/20 09/20 01/21 05/21 09/21 01/22 05/22 09/22 01/23 05/23 09/23 01/24 05/24 09/24
= Thyc hién #Ké& hoach Gia HSFO (USD/tAn - trai) === Gia khi NT2 (USD/mmbtu - phai) === Gia khi Pht M§ (USD/mmbtu - phai)

Danh sach moét s6 mé khi dang dworc trién khai, dw kién dong khi bd sung tir cAc mé mé&i ) ) o )
chi co thé kha thi tir 2026-27 = Trong 2025, thiéu khi tiép tuc la yéu t6 anh hwéng I&n nhat

dén huy dong dién khi, dac biét véi cac nha may st dung khi

Dw an Vi tri Vén dau tw Triv lweng 2023 2024 2025 2026 2027 2028 2029 2030 R > 3 L X .. T )
(triéu USD) (m3) BPéng Nam Bo. Qhung téi nhan thay rui ro hlen’hu’u khi cac dw

LoB gi LI:/IaIay—Tho 6,700 S Dy oén dong an mé mai dy kién co the khai thac ttr sém nhat 2026-27.
Su T Tréng-GB2B  B& Ciru Long 1300 20 tyms3 khi ohan FD I?e:nzh?a.”g Dy kién dong = Ching tdi cho réng can s&m c6 chinh sach cip LNG cho céac
o Dy Uiy B8 Malay-Tnb A 713gma K Lap KH phét Dl cong nha may noi. Trong boi canh ngudn khi giam, chi phi khai thac
chu . trién mo khi d4u tién 2 A i4 i NAI - 3 A e 3
dat do, gia khi ndi neo cao trong 2022-24, anh huwdng lén kha
Cé Voi Xanh B& Song Hang 4,600 150 ty m3 khi Bang|gp KH phat Dt Ko dond nang canh tranh cGa ngudn dién khi. Ching t6i nhan thay tinh

N 7 2 > . A . A A A « K o
A La21 — hinh ‘co thé cal thlerl khi nhu vcau q[enm\/let Igam ‘tlep tuc tarTg
cao twr 2025, cung viéc EVN tang gia dién phan nao tao dw dia
& 3 & 30 d - v i b tham do A z A .z
Ken Bau Bé Song Hong ma  200-250 tyms3 khi huy déng cho nhém dién gia cao

«  Ngudn: GAS, GENCO3, NT2, MBS Research
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Vai trd cia LNG ngay cang tr& nén quan trong
trong bdi cdnh ngudn cung khi ndi dia suy giam.
Hién tai, khi nhap khau dwoc giao dich v&i mirc
gia bién dong tir 12 dén 14 USD/MMBtu, cao hon
30-50% so voi gia khi ndi dia hién hanh. Cac
ngudn nhap khau nay chi yéu dwoc phan bd cho
hoat déng chay thtr nghiém ctia Nhon Trach 3 va
4, cling nhw déng vai trd 1a ngudn cung dy phong
cho nha may nhiét dién Phiu My 3 trong céc giai
doan cao diém cla quy 2 va quy 3 ndm 2024,

Vé tinh hinh trién khai dy &n, hién tai co ché gia
dién khi LNG dwoc ban hanh sé hd tro tich cuc
tién dd dam pham PPA cac nha may dau tién
dang trong giai doan thi cdbng nhw Nhon Trach
3&4 va LNG Hiép Phwéc 1. Giai doan 2024-35,
chang t6i danh gia cao nhirng doanh nghiép dang
tham gia vao chudi gia tri dién khi LNG bao gébm
cac doanh nghiép dau tw ha tAng nhu GAS ciing
nhw nhitng doanh nghiép phat trién dy an dién
nhv POW, PGV.

Nguén: QHPS, MBS Research

Dién khi: Vé dai han, dién khi sé |a mét trong nhirng miii nhon phat trién chinh tir nay dén 2035

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

Cong suat Tién do COD Chy dau tw Tién do
Nha may (MW) dw kién )
bién khi LNG
Nhon Trach 3&4 1,600 2025-26 PVPower Dang thi céng
LNG Hiép Phuwéc 1 1,200 2025 Congty TNHH Hai Linh Dang thi céng
LNG Bac Liéu 2,400 2027-29 Delta Offshore Energy Pang lap FS
LNG Quang Ninh 1 1,500 2028-29 PVPower - Colavi - Tokyo Gas - Marubeni Pang lap FS
LNG Thai Binh 1,500 2029 Dang lwa chon nha dau tw
LNG Nghi Son 1,500 2029-30 Dang lwa chon nha dau tw
LNG Quynh Lap 1,500 2029-30
LNG Quang Trach 1,500 2029-30 EVN
LNG Hai Lang 1,500 2028-29 Tap doan T&T - Hanwha - Kospo - Kogas Pang lap FS
LNG Ca Na 1,500 2029-30 Dang Iya chon nha dau tw
LNG Son My 2 2,250 2027-29 Téap doan AES Pang lap FS
LNG Son My 1 2,250 2027-29 EDF - Sojitz - Kyushu - Pacific Group Dang lap FS
LNG Long Son 1,500 2031-35 PGV - TTC - TV2 - Mitsubitshi - GE - GTPP
LNG Long An 1 1,500 2021-30 VinaCapital - GE Pang lap FS

LNG Long An 2
bién khi ndi dia

VinaCapital - GE

O Mén I, IV (L6 B)
O Mén Il (L6 B)

Dung Quét 1,2,3 (CVX)
Mién Trung 1,2 (CVX)

1,500 2031-35
2,100 2028-30
1,050 2027
2,250 2028
1,500 2030

PVN
Vietracimex - Marubeni

PVN
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Dién khi: Vé dai han, dién khi sé la mét trong nhirng miii nhon phat trién chinh tir nay dén 2035

Gia khi LNG thé gi&i giam manh va dang c6 xu hwéng 6n dinh lai, hé tro

Chung t6i nhan thay gia khi LNG cé xu hwéng gidm dang hd trg nhu cau dau tw dién khi Ién cta Viét nam. Hién tai, cac 16 khi LNG dwoc nhap vé chi yéu la cac 16 18 tiy
Indonesia va Malaysia v&i mic gia khoang 12USD/mmbtu (da bao gdm chi phi van chuyén va tai héa), day van la mirc cao, gay ap lwc 1én kha nang huy doéng ctia cac ngudn
dién khi LNG trong ngan han. Trong twong lai, khi cAc nha may dién khi LNG dau tién di vao hoat ddng, chiing tdi ky vong sé cé nhirtng hop ddng mua ban khi dai han, d@m bao
dwoc ngudn dau vao dn dinh cung gid ban cé thé sé thap hon.

Vé chinh sach, chiing tdi cho rang khung gid LNG duoc ban hanh sé la dong lwc dé cac doanh nghiép tiép tuc trién khai phat trién nha may, kéo theo & nhu cau phét trién cac
kho cang LNG trong trung va dai han nham dap trng nhu cau khi ngay cang cao cua Viét Nam.

tinh hinh dau tw va nhap khau khi trong th&i gian t&i

100
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40
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10

Mot s6 dw an kho cang LNG dang dwoc dau tw dé dap trng nhu cau cac
dw an dién khi LNG trong twong lai

04/22  07/22 10/22  01/23  04/23  07/23

e TTF Dutch (US$/mmbtu - LHS)

Nguén: QHPS8, MBS Research

10/23  01/24  04/24  07/24 10/24

Asia LNG JKM (US$/mmbtu - LHS)

Cong suat Thoi gian )
Kho céang LNG (triéu tan) dw kien Chu dau tw
Khu vwrc mién Nam
LNG Thj Vai Gb1 1.0 2023 PVPower
LNG Hai Linh 1.2 2024 Hai Linh, AG&P
LNG Son My 3.6 2026-30 Gas, AES
FSRU Nam Du 1.0-3.0 2026-30
Khu vc mién Trung
LNG Khanh Hoa 2.0-3.0 2031-35
Khu virc mién Bac
FSRD Hon Mé 1.0 2025
LNG Lach Huyén 3.0-4.0 2026-30
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Dién than: Duy tri trién vong huy déng kha quan, dac biét cac doanh nghiép tai mién Bac trong 2025

Gia than c6 xu hwéng tang tré lai va neo cao tir Q1/24, anh hwéng dén kha
nang chao gié trén thi trwong dién, thu hep bién LN cua doanh nghiép (Pon vi:

= Trong 2025, ching tdi cho rang xu hwéng huy déng dién than, dac biét la cac nha may dién than tai mién B&c sé tiép tuc duy tri do: 1) Tang trwdng nhu cau tiéu thu dién tai
mién B&c cao nhat ca nuwdc, gay ap luc 1én hé théng trong bdi canh tang trwdng ngudn tai khu vire thAp hon nhiéu so véi tang trwdng tiéu thu dién; and 2) Pha thoi tiét dién bién
kém thuan loi hon dw kién, tiép tuc gay ap lwc 1&n rdi ro thiéu dién; 3) Ngudn than dau vao dam bao khi TKV tdng cwdng nhap khau. Chang t6i cho rang QTP, HND, PPC sé tiép
tuc dwoc huy dong tét trong 2025, tuy nhién van ton tai mot sé rdi ro lién quan dén gia dau vao neo cao va gia thi tredng dién thap, 1am hep bién LN cac doanh nghiép.

= Vé dai han, dién than khé cé kha nang duy tri vai tro trong tam trong phat trién nang lwong do lvong phat thai cao va nhitng thach thirc trong viéc huy dong tai chinh. Tl nay
dén nam 2030, chi c6 sau dy an nhiét dién than dwoc ky vong trién khai, cha yéu theo hinh thire BOT. Trong so nay, mot s6 dw an nhw Viing Ang 2 (1,200 MW), BOT Quang
Trach 1 (1,403 MW) va Na Dwong 2 (110 MW) da dwoc khéi cong xay dwng va du kién sé di vao van hanh trong twong lai gan.

Triéu dong/tan)

3.5

3.0 1

2.5 1

2.0 1

15 ===

1.0 1

0.5 1

0.0

01/22

05/22 09/22 01/23 05/23 09/23 01/24 05/24

Gia than nhap khau MOIT = === Gia than GENCO3

Ngudn: GENCO3, B6 Céng Thuong, TCTK, MBS Research

09/24

Trong bdi canh TKV tiép tuc tang cwong nhap than, trién vong huy déng nhom
nhiét dién than sé dwoc dam bao nham phuc vu nhu cau phu tai tang trwong
dw kién rat cao ttr 2025 (Pon vi: Tan)
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Thuy dién: Ching téi ky vong van con dw dia phuc héi cho nhém thay dién tir Q4/24 sang nira dau 2025

= San lwong thiy dién sau giai doan kém tich cwc Q1/24 bat diu cai thién tir T6/24, hd tro béi thiy van thuan loi va ké hoach wu tién huy dong thay dién trong nra cudi nam.
Trong d6, nhin sang Q4/24, theo Trung tdm khi twong thay van quéc gia, dw bao tdng lwgng mwa tai cac khu vee Trung Bo, Tay Nguyé&n va Nam bo sé duy tri so véi mire trung
binh nhiéu ndm, trong khi d6 lwong mwa tai khu vire Trung Trung Bo dw kién cao hon 5-15% murc trung binh nhiéu ndm. Theo dé thi mot sé doanh nghiép cé nha may thay dién
tai cac khu virc ndy nhuv HDG, REE c6 thé sé dwoc huéng loi. Mat khac, chdng tdi nhan thay xu hwdng huy déng gidm nhém thay dién tai khu ve phia Béc, do dw bao lwong
mua ciing nhw thdly van dw kién kém tich cwc hon trong giai doan nay.

= Nhin sang 2025, pha La Nina dy kién duy tri dén Q1/25 sau d6 lai quay lai pha Trung tinh véi xac suat cao. Theo d6, pha La Nina dang duy tri ngan hon dy kién va xu huong
thoi tiét khdng qué rd rang, tuy nhién, chang téi van gitr quan diém tithdy dién phuc hoi trong nlra ddu ndm t& mdrc nén rat thap 6T25 nam ngoai.

San lwong thuay dién cai thién dan tir Q2/24 va dic biét tang manh tw Theo IRI, dw kié’n pha La Nina sé khong duy tri qua ré rang tir Q1/25, va
T6/24 ho tro b&i thay van thuan loi (Bon vi: triéu kWh) xu hwéng chuyen pha trung tinh vé&i xac suat cao trong ca nam
i 91%g79 100% 90%
80% 80%
10 60% 70% = 47% 42% 42% 24% 0%
8 40% c0% | 72% 60% 5%
20% 50%
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mlLaNina Neutral ®ElINino

San lwong (ty kWh - Trai)
+ Ngubn: IRI, EVN, MBS Research

%svck (Phai)
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Dw phéng KQKD mét sé doanh nghiép trong nganh giai doan 24F-26F
Ty dong PC1 POW REE HDG NT2 QTP

2024 2025 2026 2024 2025 2026 2024 2025 2026 2024 2025 2026 2024 2025 2026 2024 2025 2026

Doanh thu 10,093 11,020 12,674 30,303 47,154 52,450 8,778 9,874 10551 2923 3858 3663 5886 7,675 7,723 11,874 12,380 12,378
%svck 293%  92% 15.0%| 8.4% 55.6% 11.2%| 2.3% 12.5% = 6.8%| 14% 32.0% -5.1% -7.8% 30.4%  0.6%| -1.5% = 4.3%  0.0%
LN gop 2,006 2226 2612 2226 4451 5303 3,208 3,816 3,984 1765 2403 2250 79 591 900 890 1,023 951
Bién LN gop (%) 19.9% 20.2% 20.6%| 7.3%  9.4% 10.1%| 37.6% 38.7% 37.8%| 60.4% 62.3% 61.4% 1.3%  7.7% 11.7%| 75%  83%  7.7%
EBITDA 2229 2439 2783 4389 6861 7,613 4,028 4,501 4,677 2,034 2,685 2538 708 1,018 960 1,378 1,507 1,434
Bién EBITDA (%) 221% 22.1% 22.0%| 145% 145% 145%| 45.9% 45.6% 44.3%| 69.6% 69.6% 69.3%| 12.0% 13.3% 12.4%| 11.6% 12.2% 11.6%
LN rong 522 773 1,130| 1,172 1470 1,945 2013 2,504 2,668 721 1,293 1,215 118 476 760 684 832 764
%svck 282.0% 48.1% 47.4%| 9.1% 25.4% 32.3%| -8.0% 24.3%  6.6% 1.3% 79.4% -6.0%| -75.0% 303.1% 59.6%| 11.8% 21.6%  -8.2%
EPS (d/cp) 1,459 2,161 3,186 501 628 830 4,284 5327 5677 1,989 3,559 3,329 410 1,655 2,642 1444 1756 1,613
BVPS (d/cp) 19,162 21,852 25526/ 15257 17,066 18,406| 45380 50,903 56,941 18,655 23,049 26,549 13,964 14,165 15,369 12,268 12,652 12,850
;L‘?gu”zg;;g)"gl‘f’ (20,362) (20,210) (17,864) (5,637) (7,532) (5,051) (9,858) (6,001) (1,259)| (11,154) (8,837) (6,864) 7,273 7,928 9,619]  (230) 67 30
No/VCSH 1.8 17 15 0.7 0.8 0.7 0.7 05 05 0.8 0.6 05 0.6 0.7 0.6 0.0 - -
Ty suét c tirc (%) 00%  0.0%  0.0% 00%  00%  0.0% 24% 102.4% 202.4%| 3.3%  3.3%  3.3% 7.9%  7.9%  7.9% 102% 10.0% 10.0%
ROAE (%) 76%  9.9% 125%  3.7%  4.4%  55%| 9.4% 105% 10.0% 11.5% 16.7% 13.6%| 2.9% 11.7% 17.2%| 12.4% 14.6% 13.2%
ROAA (%) 24%  32%  44%| 1.6%  16%  1.9% 56%  6.7%  6.8% = 4.8%  7.8%  6.9% 17%  7.2% 10.9% 9.8% 11.7% 10.6%

«  Ngudn: MBS Research
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Chién lwoc dau tw 2025: Chung téi lwa chon PC1, NT2 va POW

Cé phiéu Khuyén nghij Gla(';/li;)tleu Luan diém dau tw

+ Doanh nghiép dau nganh xay lap dién, v&i bé day kinh nghiém thwc hién nhiéu dw &n trong diém quédc gia. Chang t6i danh gia trién vong mang tich cuc tiv
2025 do: 1) Chinh sach cho NLTT dang dwoc trién khai bao gdm DPPA, va khung gia phét dién gi6 sé hd tro trién vong phat trién cong suat nha may; 2) Khéi
lwong cong viéc cho xay dyng lwdi dién dwoc dam béo, trung binh 1.6 ty USD/nam theo QHD8. Hwéng téi muc tiéu tiép can khdng chi cac dy 4n hang dau
trong nwdc ma ca thi trwdng qudc t&, PC1 da dat dwoc nhirng thanh cdng ban dau tir tring thau hop déng EPC cho nha may dién gié 58MW tai Philippines

A GIUAN (tbng gia tri ~1.200 ty déng), khéng dinh néng Iwrc clia cong ty trong viéc tiép tuc ky thém céc g6i thau gia tri trong twong lai.
PC1 (+30%) 29,300 * PC1 c6 ké hoach mé& rong cong suat phat dién, dac biét trong linh vuc‘ thay dién va dién gié. Cong ty‘dl_f kién dwa vao van hanh hai nha may thdy dién nhd,
Bao Lac A (30MW) va Thwgng Ha (13MW), trong giai doan 2026-27, dong thoi dang theo sat co héi dau tw vao moét dy an dién gié tai Quang Tri.

+ Tang trwdng EPS giai doan 2024-26 sé& dwoc thic ddy manh béi mang bat dong san. Trong do, dau gia thanh cong dw an Thap Vang va tién dé phap ly tich
cwe hon clia PC1 Gia Lam va Dinh Cong la diém twa cho tang trwéng doanh thu giai doan 2026-27. Ngoai ra, PC1 dang tirng bwdc mé rong sang dau tw khu
cong nghiép (IP) thong qua viéc dau tw vao lién doanh v&i cac dw an dang trién khai nhw Western Pacific, cling nhw tw phét trién doc Iap KCN NHIZ Giai
doan 2. Chung tdi tin rang diéu nay sé gilp coéng ty duy tri tdng trwdng loi nhuan 6n dinh dén nam 2028.

« POW ky vong sé& hwéng loi tir chién lwgc dai han clia Chinh phi trong viéc phat trién dién khi LNG tir nay dén nam 2035, nhé tham gia phét trién cac dy an
dién khi LNG trong diém quéc gia nhw Nhon Trach 3&4 (1.600MW — 2025-26) va Quang Ninh LNG (1.500MW — 2029-30).

+ Trién vong tang trudng trong trung han dén tr Nhon Trach 3&4: Dw kién nha may sé bat diu van hanh vao nam 2025. Viéc ky két hop ddng mua ban dién
trong thang 10/2024 da danh d4u mét cot mde quan trong sau khi cac van dé vé co ché gia, giai phong mat bang va tai chinh dwoc giai quyét triét d&. Chang

KHA QUAN toi ky vong Nhon Trach 3&4 sé la dong Iyc tang trué:ng chinh cho POW tir 2026-27. . . )
POW (+20%) 14,900 * Duwkién ty I& huy dong san lwgng cac nha may sé tiép tuc cai thién, la diém twa cho tang trudng kép LN rong 2024-26 dat 25% déen tlr 1) Nhu cau phu tai tiep
tuc tang cao trong cac nam t&i, gay ap lwe 18n nhu cau huy dong cac nha may, 2) Tinh hinh tai chinh cla EVN dwgc cai thién sé tao ra mdi trieong huy dong
bét khé khan hon so véi giai doan nén thap 2023-24, déc biét déi véi cac nguon dién g|a cao nhu dién khi.

+ Dinh gia hap dan trong dai han: Mirc gia hién tai twong dwong P/B ~0.8x, thAp hon nhiéu so vé&i trung binh nganh (~1.5x). Ching tdi cho rang mirc gia nay
da phan nao phan anh nhirng khé khan POW gap phai trong ngén han, theo d6, véi tiém néng tang trudng tbt trong trung han tir nay dén 2030, POW dang
c6 mirc dinh gia hap dan va rdi ro gidm gia thap.

* Trong bdi canh sut giam nguf‘)n khi noi dia, dac biét tai cac mé khi Bong Nam Bo tiép tuc la ganh nang lén trién vong toan nganh, NT2 s& hiru nhirng lgi
thé va dwoc wu tién phan bd khi so véi cac nha may khac: 1) Hop ddng BOT clia Phi My 3 va 2.2 (1,400MW) sé& hét hiéu lyc trong 2024-25, dy kién sé
khong con dwoc wu tién cap khi va huy dong; 2) NT2 van con hop ddng bao tiéu khi véi GAS dén 2027, hé tro manh mé cho huy ddng Nhon Trach 2 cai

- KHA QUAN S0 thién ttr mlrc nén rat thap 2024.
(+24%) ' + Nhu cau dién toan qudc dw kién tang trwdng 11-13% svck, cung véi nang lwc truyén tai tir Nam ra Bac dwoc cai thién nhe 500kV mach 3 di vao van hanh.
Chung toi ky vong day sé la dong lwc dé nhém dién khi dwoc huy déng tich cwe hon tir 2025.

+ Tiém nang tra cb tirc cao khi nha may van hanh 6n dinh tré lai, cing dong tién phai thu tir EVN cai thién. Hién tai doanh nghiép da tra hét no vay dai han,

va néu duy tri dwoc mie tra cb tirc ~1,500d/cp (twong dwong ty suét cb tirc 7.8%), NT2 sé |a Iwa chon phu hop cho chién lwgc dau tw nganh phong tha.
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Chién lwoc dau tw 2025: Chung t6i lwa chon PC1, NT2 va POW

Gia muc tiéu

L ~ . R A
(d/cp) uan diém dau tw

C6 phiéu Khuyén nghi

+ Doanh nghiép ndng lwong dau nganh, chirng minh nang lwc trién khai va van hanh dy an véi chi phi dau tw thap, trung binh khodng 25 ty ddng/MW trén
tbng danh muc 461MW. Nhin sang 2025-30, HDG gitr tham vong ting gap déi cong suét phat dién hién tai, trong d6, mét sé dw &n ndi bat ndm trong ké
hoach bao gdm thay dién Son Linh (15MW), Son Nham (9MW), va dién gié Phwéc Hivu (50MW), Binh Gia (80MW).

TRUNG LAP * Tang trwdng kép I:N r()r[g 2024-26 4n twong dat 25%, cha yéu thﬂcldéy b&i ban gia}o Charm Villa GB3 (~130 cén). bac piét, HDG c6 co hoi Ién hwéng lgi
HDG (+12%)' 33,600 tlr ban haph thl’ diémxtriérz khai cac dw an nha 6" thwong mai trén dat khong prléi dat &, ky vong thado g& nat that Ién nhat cac dy an cta doanh nghi’ép do
vwdng mac vé chuyen doi muc dich str dung dat. Tuy nhién, cac nha phat trien phai cho dén ngay 1/4/2025 khi chinh sach cé hiéu lyc. Tir nay dén do,

chinh pha can ban hanh hwéng dan cu thé cho viéc thuwe hién chinh sach méi ciing nhw danh séch chinh thire du an sé dwoc thi diém.

+ Surc khée tai chinh vivng manh la yéu t6 gip HDG dirng virng gitra thach thirc thi trwérng. Doanh nghiép khéng gap nhiéu &p Iwc tir chi phi tai chinh do sé&
htru cac dw an hoat déng hiéu qua va luén chl déng trong viéc dam phan cac khoan vay maéi véi 1ai suat thap hon.

e Trong nam 2025, cac nha may nhiét dién than, dac biét tai khu vyc phia Béc, dv kién sé duy tri mirc san lwgng cao. Xu hwéng nay dwoc thic déy b&i nhu
cau dién gia ting trong cac thang mia hé va rdi ro thiéu dién kéo dai do diéu kién thiy dién kém thuan lgi hon du kién.
QTP TRUNG LAP 16.100 + Bién LN cta doanh nghiép dL_‘J’ kién cai thién trong 2025 khi nha may ghi nhan hét khiu hao thiét bj, ddng thoi duw kién hoan tat trd ng dai han vao 2026.
(+21%) ' Bén canh dé, ap lwc chi phi dau vao dwoc ky vong sé hudng loi tir xu hwéng gidm cuia gia than nhap khau trong thang 12/2024.
+ QTP c6 tim nang phan phéi cb tirc cao hon (loi suét cb tirc dat 9-10% tai mirc gia hién tai) trong nhirng nam t&i, khi cong ty hoan tat trd no' cung trién
vong san lwong dwoc duy tri 6n dinh trong trung han.

+ T nra cudi ndm 2024, dong lwc tang trwdng cla REE dw kién sé& dén tir mang bat dong san, thic day béi ghi nhan doanh thu tlr dw 4n nha & thap tAng The
Light Square GB1 va khai trrong tdéa nha van phong méi E.Town 6.
+ Hoat dong co dién (M&E) ky vong sé ghi nhan sw phuc hdi LN rong dat 25% CAGR trong giai doan 2025-2026, nhé vao lwong backlog 1én tir dw &n Nha ga
TRUNG LAP san bay Long Thanh cling nhw ky vong su phuc h6’i cua thj tfuc‘yng béi( dong san khu‘vu’c TP.H(’ZM.

REE (+12%)' 75,300 * REE duy tri tang trwdng dai han,,hé tro b&i cac ké hoach dau tw chién Iwgce, bao gom phat trién hai dw &n NLTT: Thay dién Tra Khic 2 (30MW) va dién gié
Duyén Hai (48MW), ca hai dw kién sé di vao hoat dong tlr ndm 2026. Ngoai ra, REE con dang theo dudi phat trién thém ba dy an dién gi6 tai Tra Vinh voi
tbng cdng suat 344MW, khang dinh cam két ctia cong ty déi v&i viec mé réng nang luong tai tao.

+ REE la co hoi dau tw phi hop trong chién lwgc dau tw nganh phong thi nhe st khde tai chinh tét, nang lwc sinh I&i hiéu qué cung dy phéng tang truéng
EPS 4n dinh dat 15% CAGR giai doan 2025-26.
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Bang so sanh cac doanh nghiép cung nganh

Tén cong ty Ma CP tﬁ;%:; Gia ?:3 Khl:lzeh"i Vén héa P/E (x) P/BV (x) ROA (%) ROE (%) Ev/ f:’)'TDA D/E
Bloomberg Noi té Noi té tr USD 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 Hién tai
Pién khi
PVPower POW VN 12,450 14,900 Kha quan 1,167.7 12.7 20.3 0.9 0.8 1.8 1.4 4.3 3.9 8.6 8.4 0.6
GENCO3 PGV VN 22,000 NA KKN 8524 9.2 1.5 1.2 (1.2) na (1.2) (4.1) 13.3 7.8 5.9 2.1
CTCP DBién Iyc Nhon Trach 2 NT2 VN 19,550 23,100 Kha quan 221.8 48.8 12.0 1.4 1.3 1.7 7.0 2.9 11.7 6.6 4.7 -
Trung binh &J5.5 13.8 1.2 0.3 1.2 1.2 0.7 8.2 7.7 6.3 0.9
Trung vi 12.7 19.6 1.2 0.8 1.2 1.4 1.9 7.4 7.8 5.9 0.6
Dién than
CTCP Nhiét dién Hai Phong HND VN 13,300 NA KKN 262.1 15.1 10.9 1.1 1.1 5.9 8.7 7.1 10.7 4.7 4.4 0.1
CTCP Nhiét dién Quang Ninh QTP VN 14,000 16,100 Kha quan 260.7 9.1 7.9 1.2 1.1 7.9 12.5 10.6 14.9 4.3 4.2 0.1
CTCP Nhiét dién Pha Lai PPC VN 11,500 NA KKN 145.3 10.8 5.8 0.8 na 6.1 12.3 6.9 7.7 41.2 15.2 -
Trung binh 11.6 8.2 1.0 1.1 6.5 11.2 8.2 11.1 16.7 7.9
Trung vij 10.8 7.9 1.1 1.1 6.1 12.3 7.1 10.7 4.7 4.4 0.1
Thuy dién
Thuy dién Vinh Son - Séng Hinh VSH VN 50,000 NA KKN 465.6 31.3 na 2.5 na 4.1 na 7.6 na 10.9 na 0.7
CTCP Thay dién Hia Na HNA VN 24,850 NA KKN 230.4 22.9 na 1.8 na 7.1 na 7.9 na 9.8 na -
CTCP Thay dién Mién Trung CHP VN 33,500 NA KKN 194.0 15.9 na 2.7 na 111 na 16.8 na 8.8 na 0.4
Trung binh 23.4 na 2.3 na 7.4 na 10.8 na 9.8 na 0.4
Trung vi 22.9 na 2.5 na 7.1 na 7.9 na 9.8 na 0.4
Nang lwong tai tao
CTCP Dién Gia Lai GEG VN 10,950 NA KKN 154.6 28.9 15.9 1.0 0.9 0.9 1.7 3.8 5.2 8.5 8.6 1.7
CTCP BCG Energy BGE VN 10,300 NA KKN 296.4 na na 1.0 na na na na na 16.4 na 0.7
Doanh nghiép da nganh
CTCP Co bién Lanh REE VN 67,400 75,300 Trung lap 1,251.2 15.4 12.4 15 1.3 5.6 6.7 9.4 10.5 9.3 8.5 0.6
CTCP Tap doan Ha b6 HDG VN 30,650 33,600 Trung lap 406.3 15.1 8.4 1.6 1.4 4.8 7.8 11.5 16.1 8.2 6.6 0.7
CTCP Tap Boan PC1 PC1 VN 22,850 29,300 Kha quan 322.1 17.4 13.0 1.2 1.0 2.4 5.3 8.0 10.1 7.7 7.0 1.6
CTCP Tap doan Bamboo Capital BCG VN 9,630 NA KKN 222.0 26.5 na 0.5 na 0.4 na 2.3 na 22.3 na 0.6
Trung binh 18.4 12.2 1.3 1.4 3.3 4.8 9.6 14.7 11.9 7.4 0.8
Trung vi 16.5 13.0 1.5 1.4 3.4 5.8 9.7 16.1 8.8 7.0 0.6

«  Nguén: Bloomberg, MBS Research
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Nhin lai 2024: Mét ndm nhiéu that vong

Chubi dw an L6 B — O Mén: Cac hop dong va c6t méc chinh
=  Thwong nguén - FID cho dw an trong diém L6 B — O Mén bi tri hodn, nhwng |
cac hop déng EPCI van dwoc ky két: Trong nlra dau 2024, mét sb6 hop dong b mmmmmmm e

. .
quan trong cho quyét dinh dau tw cuéiAcUng (FID) cla L6 B da dwoc ky ké‘t, bao T10/2023: Trao thau han T3/2024: Ky két GSA Chua ki két: 6 thiu
gom GSPA, GTA, TOSA, va GSA cho O Mon I. Cac bwéc tién da clng co niém tin ché (LLOA) cac géi cho NMB O Moén |, '\ EpC| dz,(‘mg' éng bién
rang FID sé& dwoc phia PVN chép thuan vao niva cudi nam 2024, véi didu kién cac EPCI#1 va EPCI#2 GSPA, GTA, TOSA I !
hop déng GSA va PPA con lai dwoc ky két. Hién tai, FID ctia L6 B duwéng nhw da A R '

la mét I&i htra bd quén trong ndm 2024. Tuy nhién, ching t6i lwu y rang ngay ca ‘
khi chwa c6 FID, cac géi thau EPCI cho dy &n van dworc trao thau toan bd va trién A
khai, thay thé cac hop ddng han ché trwéc d6 va mang lai lwong cong viéc ton

dong dang ké cho cac nha thau EPCI thwgng ngudn. T12/2023: Ky két g6i thau T9/2024: Trao thau toan bd
EPCI dwong bng ber cac goi EPCI#1 va EPCI#2

Chua ky két: PPA cho 4
NMBD, GSA cho 3 NMD
O Mén I, & Men i, O

=  Thwong ngudn — Khéng cé gian khoan tw nang méi nao dwoc tiép nhan: Tai MBn IV

Pai hdi cd déng thuwéng nién ndm 2024 cta PV Drilling, cong ty da Ién ké hoach
mua mdt hodc hai gian khoan tw nang méi dé tan dung thdi co thuan loi cda thi
trwdng gian khoan toan cau. Tuy nhién, k& hoach nay da khéng dwoc thwe hién
trong ndm 2024 vi (1) Thi trwong gian khoan trén thé gisi va trong khu vuwc dang
dw cung do Saudi Aramco hoan ké& hoach mé rong cong suét, trong khi (2) PVD ky

e mm e

Dién bién gia dau va lgi nhuan cta cac doanh nghiép ha nguén

vong gian khoan méi c6 thé 1am viéc véi cac hop ddng dai han ngay lap tdc. 12,000 - é 5 \: 120
p K p K. P DX e [ ! B
= Ha ngudn - Thiéu nguén cung khi ndi dia: Cac nha phan phdi khi gép nhiéu 10,000 58 o
kho khan trong nam 2024 do thieu khi ty nhién tir ngudn cung néi dia. Cac mo khi 8,000 1 | ‘é% b 100 o
chinh hién dang hoat déng da bwéc vao giai doan suy giam ty nhién, dac biét la g 6,000 - ! g@ | §
tai L6 06.1, b& Nam Con Son. PV Gas phai bu dap sw thiéu hut nay bang khi tw 2 2000 v 5 [0 3
N z > ~ 2 < P PN P s . -z . ’ ) o n
nhién hoa Iéng (LNG) dwoc nhap khau tir cac ngudn khac nhau véi gia giao ngay. 2000 8 |80 >
) 1 1 =
= Ha nguén - Bién déng khé lwéng cua gia dau thé mang lai nhiéu thach thirc 0 T
7 - A N A € 1% A . ~ > 7z U
cho cac doanh nghiép loc dau va phan phoi xang dau: Lgi nhuan cua cac 5000 | -
dganhnngh'%p loc dau va phan phdi xang dau déu bi anh hudng tieu cwc boi sw ' QU22 Q2122 Q322 Q422 QU23 Q2123 Q3123 Q4123 QU4 Q2/241 Q3124 !
bién ddng cutia gia dau thd do chi phi dau vao cao nhwng gia ban ra thap. o 3 o N o T
= | i nhuan rong BSR (trai) == | gi nhuan rong PLX (trai) Gia dau Brent trung binh (phai)

«  Ngubn: Bloomberg, MBS Research téng hop
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Trién vong gia dau tho: Cac yéu té hén hop trong bdi canh lo ngai vé nhu cau thap

Tiéu thu dau tai Trung Quéc c6 thé da tao dinh

'000 tan

Nhu cau: Tang treéng nhu cau dau toan cau trong ndm 2025 duoc dw béo chii yéu dén tir cac quoc gia ngoai OECD. Khu vire chinh déng gop vao téng trwéng tiéu thu dau
toan cau trong nam 2025 c6 thé khdng dén tir Trung Québc nhw dy doan trwdc d6. Tang trwéng kinh té cham lai, s& dung xe dién gia tang va ting cwdng tiéu thu khi tw nhién
hoa I6ng c6 thé han ché sw tang trwdng tiéu thu dau tai quéc gia nay trong nam tdi. Thay vao dé, An Do duw kién sé tré thanh dong lwc tang trwdng mai cho tiéu thu dau toan
cau trong nam 2025 nhd nhu cau gia tang dbi vdi nhién liéu van tai.

Ngu6n cung: Nguon cung dau trong nam 2025 duoc dy béo sé tang voi dong gop chl yéu tir cac quoc gia ngoai OPEC+ nhw My va Brazil. Dwéi nhiém ky tong thong lan thir
hai cta Donald Trump, My c6 kha nang cao sé tang san lwong khai thac dau va khi, tao ap lwc giam gia dau. Trwdc d6, OPEC+ da 1én ké hoach tang san lwong bét dau tor nam
2025, nhwng dwéi stre ép clia nhu cau yéu va ngudn cung tang tir ngoai nhém, té chirc nay da quyét dinh gia han cat giam lwong cho dén thang 4 ndm 2025.

Qhung t6i cho rang céac xung dot chinh tri c6 thé sé tiép dlgn trong nam 2025, nhwng nguy co' thire té vé gian doan ngudn cung dau thd sé van rat han ché va khéng phai la yéu
t6 hd tro manh mé cho gia dau trong nam téi, khi lo ngai vé nhu ciu yéu cé thé bao tram thj truwdng.

70,000

65,000 -
60,000 -
55,000 -
50,000 H
45,000 A
40,000 A
35,000 -

30,000

—_ s e S S S s S S e N NS S S =

San lwgng dau thd qua x& Iy - Trung Quéc ('000 tan)
U'éc tinh tiéu thu diu noi dia Trung Québc ('000 tan)

Nguén: Bloomberg, MBS Research wéc tinh

~

Nhap khau dau tai An D6 dang trén da tang trwéng

6,000 25,000
5,000 1 - 20,000
4,000 A
5 . 15,000
S 3,000 -
S
- 10,000
2,000 -
1,000 - - 5,000
0

N N X S N N D N = = NSNS =S ==

Nhéap khéu dau thanh pham vao An D6 ('000 tan, trai)
Nhap khau dau thd vao An D (‘000 tén, phai)

«  Ngubn: Bloomberg, MBS Research

San lwong dau thé san xuat caa OPEC

28

28 A

triéu thung/ ngay
N N N N N N
[6;] (6] (2] (2] ~ ~
N\D
o
N\D
o
N\D
(2]
D
(o]

N
~
1

2021 2022 2023 2024F 1Q24 2Q24 3Q24

+  Nguén: OPEC MOMR
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Dw bdo gia dau thé: Gia dau Brent trung binh trong ndm 2025 dw kién sé dao dong quanh mirc 70 USD/thung

Tén kho diu thé M lién tuc ting, cho thiy nhu ciu twong déi yéu An Do dwoc ky vong la dong lwec méi cho tang trwdng nhu cau dau thé toan cau

triéu thung/ ngay

nam 2025
140 - 0 s X
0, 0,
Xung dét dia chinh tri Triéu thung/ ngay 2023 2024E % svck 2025F % svck
120 1 chi hé tro gia dau trong ngén han, | 2,000 OECD 45.6 45.8 0.44% 45.9 0.22%
100 | Va co vé tac dong rat nho - 4,000 Chau My 25.0 25.1 0.40% 25.2 0.40%
dén ngudn cung thuc —
> 80 - [ 6000 Chau Au 13.4 135 0.75% 135 0.00%
S A A PR o o
£ 60 o . 8000 Chéu A — Thai Binh Duong 7.2 7.3 1.39% 7.3 0.00%
8 s Ngoai OECD 56.6 58.2 2.83% 59.7 2.58%
40 A o + 10,000 2
> g3 Trung Quéc 16.4 16.8 2.44% 17.1 1.79%
o
20 1 EE. - 12,000 Trung Déng 8.6 8.8 2.33% 9.1 3.41%
o+ 14,000 An DA
LR R EEEEEE R N T R An D9 >3 > >00% > >om%
IO dITONRADNOM I IO IITOANAIBLOMPDRAOCAT O NN Khéac 26.3 27.0 2.66% 27.7 2.59%
FREFPFFE R SR PFERCFRPERORORRPERZFRPRREE T
. . . - . Tong cau the gi&i 102.2 104.0 1.76% 105.6 1.54%
Gia dau Brent (USD/thung, trai) Ton kho dau nhién liéu My, PADD 1 (déo chiéu, phai)
Khai thac dau thé tai My nam 2025 dw kién sé tang Thi trwdng dau thd cé thé dw cung vao cudi 2025 Dw bao gia dau Brent trung binh nam 2025
14 110 : T4 chirc Dw bao gia dau Brent trung binh 2025
-—\rm——] 105 San Iwgng san xuét toan cau EIA 76 USD/thung
'E 100 JP Morgan 73 USD/thiing
c
12 E’ 95 Dy bao Goldman Sachs 76 USD/thung
=
K- H ~ N
z 9 San lwgng tiéu thy toan cau: Trung binh 75 USDithung
E g5 } MBS Research 70 USD/thung
10 : ' : 80 : Chuing t6i dua ra dw phéng gia dau than trong hon mét chit so
2022 2023 2024 2025 i Qi bé bl{ bé bi b:7l bi b:lf bi bé bl{ bé bi b:l' v6i trung binh dw bdo vi cho rdng nhiém ky thi hai cia Téng
thang qua khir === thang dv bao trung binh nam 2019 ‘ 2020 ‘ 2021 ‘ 2022 ‘ 2023 ‘ 2024 ‘ 2025 théng Trump sé khién sén lwong téng tvong déi manh va gay ap

. Iuc gidm gia 1én gia déu tho
*  Nguébn: Bloomberg, OPEC MOMR, EIA, MBS Research
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Trién vong nam 2025: Viéc tham do cac mé dau va khi méi 1a cap thiét dé dam bao an ninh nang lwong quéc gia

San lwong khai thac dau khi trong nwéc dang giam manh

18 12
16 -
14 -
12 A -8
10 f

= Trong nam 2025, trung binh gia dau thd thAp hon ndm 2024 c6 thé anh [ 10

hwéng dén loi nhuan ctia cac doanh nghiép dau khi noi dia & tat ca cac phan
khic. Bbi véi phan khic thwong ngudn, anh hudng dwoc ky vong twong dbi
nhd, vi méc du gia dau thé trung binh c6 thé gidm nhwng van duy tri & mirc
cao hon diém hoa vdn toan cau, ddm bao viéc trién khai cac dw an tham do
va khai thac. Béi vé&i phan khac ha nguén, nhu cau dau thanh pham yéu hon
mong doi trong bdi canh tang céng suét loc dau tai Trung Qudc co thé dan
dén dén crack spread thap, va c6 thé anh hwéng dén loi nhuan clia cac DN
loc dau. Chung t6i Ivu ¥ rang mirc gia 70 USD/thung la mirc ho trg cho cac 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 7M24
dy an thwong nguon, va néu gia dau thé giam xuong dwéi mirc nay, ching
t6i khéng loai trir kha nang cac hoat dong tham do va khai thac bi tri hoan.

= Trong 7 thang dau nam 2024, PVN d3 khai thac 5.81 triéu tAn diu va 3.97 ty
m3 khi, twong &ng hoan thanh 70.9% va 77.8% muc tiéu nam. Cac san

>e

(o]
San lweng khi (ty m3)

San lwong dau tho (triéu tan)

o N M O
T T TR

—— San lvong khai thac dau néi dia (triéu tn, trai) —e— San lwong khai thac khi (ty m3)

«  Nguén: PVN, MBS Research

lwong nay Ian lwot twong dwong 55.7% va 53.1% san lwong PVN trong ca Hé so bu triv lwgng cua PVN duy tri dwéi mirc bén vibng nhieu nam
nam 2023. Tuy nhién, cé thé thay san xuét dau khi trong nwéc dang trai qua qua, cho thay sw can thiéet cua viéc khai thac cac mé dau khi méi
mot xu huwéng gidm dai han ké tir khi dat dinh vao nam 2015. 200%
= Heé sbé bu trir lwong (RRR) ctia PVN da duy tri dwéi mire bén virng (100% -
120%) trong 8 nam qua. Hé s nay dwoc tinh bang san lwong gia tang triv 150% 1
lwong dau khi chia cho san lwong dau khi khai thac, va hé s RRR dat 100%
cho thay cong ty c6 thé duy tri mirc san xuét hién tai. RRR thap cho thay sw 100% A B i A e
cap thiét clia hoat dong tham do va khai thac (E&P) cadc md dau khi maoi
trong nwdc, va viéc thic ddy cac dw an nay sé tao ra nhiéu co hoi cho céac 500 -
doanh nghiép thwong nguén (nha thiu EPCI & céng ty khoan). I I I
~ 0 B o B0 EEEEN
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
s Hg s6 b triy lwong cla PVN == == Mirc b&n virng

«  Ngubn: PVN, MBS Research
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Thwong nguon — Nha thau EPCI: Tan dung moi co’ héi tai ca thi trwdng trong nwéc va quéc té.

= Nhu cau vé cac mo dau khi m&i dwoc dw béo sé tao ra co hoi cho cac nha thau EPCI cla Viét Nam. Héu hét cac dw an thuong ngudn dau khi trong nwéc gan day da dat duwoc
nhirng buwéc tien dang ké hwéng téi cadc moc khai thac dong dau hoac dong khi dau tién, mang lai khoi lwgng céng viéc dang ké cho cac doanh nghiép trong nwéc.

= Néu gia dau tho duy tri trén mic 70 USD/thiing va cac dw an thwong ngudn quéc té duwoc trién khai, cac nha thau Viét Nam tham chi c6 thé tham gia vao thi trwong nwéc ngoai,
tan dung nang lyc da dwoc chirng minh tr cac dw an trwde day. Bén canh do, voi s twong dong gilra cac hop dong EPCI dau khi va cac hop dong EPCI dién gi6 ngoai khoi,
cac nha thau nay c6 tiém ndng tham gia vao linh vuc ndng lwong tai tao, mang lai co hoi dai han dang ké trén ca thi trwéng trong nwéc va qudc té. (Phu luc 1)

Cap nhat théng tin mét s6 dw an khai thac dau khi trong nwéc

Dong khi/ dong
dau dau tien

Vén dau tw

(tr. USD) Triv lwvong Nha dau tw Cap nhat

STT Dwan L6 Vi tri

D4 trao thau toan bod cho cac goi thau EPCI#1, EPCI#2 va EPC dudng 6ng bo;

1 L6B-0OMbN S, ERLEE = 5186 107 ty m3 khi EVIND (PSR, (1050 Chuea ky két hop dng mua ban dién cia 4 nha méy dién & hop ddng bén khi D kien 2026 -
48/95 Chu PTTEP s ; oo 2027
ctia 3 NMD, chwa c6 FID tir phia PVN.
T5/2023: PVN, PVEP va Exxon Mobil da ky Théa thuan khung hop ddng ban khi
z . ~ 2 oA 2 > . . (HOA GSA), X
2 Cé&Voi Xanh 117 - 119 Bé S6ng Hong 4600 150 ty m3 khi ExxonMobil, PVN T7/2024: Tién dé trién khai du &n khéng c6 nhidu thay i, Exxon Mobil khdng Dw kién 2030
wu tién trién khai dw an trong Gb hién tai.
Su T Tréng - GD cr Lomg Jiee. Pang dam phan HD phan chia san phm mai (PSC) sau khi HD hién tai két thuc
3 9 15-1  B&Clu Long 1300 24ty m3 khi ConocoPhillips, KNOC, SK, gdamp P P o 12 Du kién 2026
2B (T9/2025).
Geopetrol
. , Bé Malay - Thé . . ) . X L LAs g2 . e
4 Nam Du-U Minh  46/07; 51 Chu n/a 171 ty m3 khi Jadestone Energy - JSE T1/2024: PVN, PV Gas va JSE da ky két théa thuan khung mua ban khi mé n/a
T3/2024: PV Gas va ZNEP ky két bién ban ghi nh¢ vé viéc mua ban khi;
5 ThiénNga-Hai Au 12/11 Bé& Nam Cén Son 349 7.5 ty m3 khi Zarubezhneft - ZNEP T11/2024: PVEP - ZNEP ky két khung két n6i 16 12/11 v&i hé thdng thiét bi 16 11-Dw kién Q4/2026
2
6 Ba&oVang-Baobenl112-113 Bé& Séng Hoéng 1321 58 ty m3 khi PVN, Gazprom Tham do n/a
7 Kén Bu 114  B& Song Héng nfa 200 - 250 ty m3 khi Eir:];i\t’e'zt”am B.V, ESsarB&P 14m do n/a
. Q2/2024: PVS ky HD EPCIC cho dv an (gia tri ’u’c’yc tinh khoang 245 triéu USD); D kién 2026 -
8 LacbaVang 15/1-05 B& Clru Long 693 63 triéu thung dau Murphy Oil, PVEP, SK T10/2024: PTSC M&C va Murphy Clru Long Béc tb chirc khéi cong gian xt ly 2027
trung tam.
Kinh Ngw Tréng - . L s Fa e i n A P .
9 Kinh Ngu Tring 09-2/09 B& Ciru Long 650 6 triéu thing dAu Vietsopetro, PVEP, AO T§/2024. Hoan thanh khdi chan de gian trung tdm CPP - Kinh Ngw Trang (dung Dy kién 2025
Zarubezhneft ké hoach)

Nam
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Thwong nguén — Nha thau EPCI: Tro choi thwe sw bat dau

L6 B va Ca Voi Xanh la hai dy an trong diém nham da&m bao an ninh ndng lwong qudc gia trong trung han, khi tri» lwong ctia chiing déng gép khodng 30% vao tri lwong dau khi

con lai cha Viét Nam. Tuy nhién, trong khi tién d6 clia dw &n Céa Voi Xanh van khéng thay ddi, mot sd hop ddng EPCI quan trong clia dw &n L6 B da dworc ky két va trién khai.

Nhan thay Exxon Mobil khéng wu tién thic day dw an C4 Voi Xanh trong giai doan hién tai, moi sw cha y gi& day déu huwéng vé L6 B. Mac du Quyét dinh dau tw cubi cung (FID)

cﬂa‘du an nay chwa duwgc PVN phé duyéti cac hop dc‘“)ng,EPCI quan trong van dwoc trao vao théng 9/2,024, mang lai khoi lvong cbng viég dang ké cho cac nha thau thuwong
nguén nhuw PTSC (PVS). Du toan nganh dau khi c6 thé d6i mat véi thach thirc tir gia dau tho thap va bién ddng, cac nha thau thwong ngudn véi ndng lwc manh c6 thé van sé
duy tri tang trwdng nhé khoi lwgng cong viéc Ién. Nhirng khé khan khach quan dwong nhw dang la phép thir cho nhirng doanh nghiép trong nganh.

Co cau triv lwvong dau khi con lai cua Viét Nam

= Cac mé dang khai thac

= Cac dv an chinh (L6 B &
Cé Voi Xanh)

Cac mod nhd/ can bién

Chudi dw an khi dién L6 B — O Mén

Thwong nguédn: HD phan chia Trung ngudn: HD hop tac Ha nguén: Cac nha may

san pham kinh doanh dién
‘ ‘ Nha may dién  Chu diu tw
15% -
2906 O Mon | EVNGENCO 2
O Mén Il Marubeni-WTO
- T O Man I PVN
=PVN * PVEP MOECO =PTTEP =PVN “PVGAS MOECO =PTTEP O Mon IV PVN

Nguén: MBS Research téng hop

Tién d6 va cac céng viéc quan trong ctia L6 B — O Mén

___________________

Xay dung & lap dat 4

Lap dat va van

( . 1
! g & | .{ Xay dung va lap d&t cac - i : Lo . !
| gian dau giéng WHP & | ! dwdng bng trén bo va | 21, hanh45WHP/ | | Khoan 859 gieng
N_HUB) _____________. ' 1 _ngoaikhoi ) .3 HuB LN .
- - | S L >
e = | 1 _____ = | pm——mmmm————————— X
[ Xay dung va I4p dat gié o e !
1 Ady dung va lap dat gian i | Khoantrwécdong khi ' 2! 1 L&p dat va van hanh phan tuyén éng ndi
| A N N f C = p dat va van hann phan tuyen ong nol
; g“”gtam (CPP)vagiannha 1 1 g3, ian (85 giéng) '8 mécon lai |
[ o 1
P TN = S 1
HD Ponvi Gia tri Céng viéc chinh 2023 | 2024 2025 2026 2027 2028 2029
wore tinh
McDermott & 1.1t Gian trung tAm, gian nha &, 3 . s
. % LLOA
EPCI! - prsc Pvs) usD thap duéic [E=uiiaisinhy
400 triél.l L n L& . H ~ =
EPCH#2 PTSC M&C USD 4 gian dau gieng LLOA Trao thau toan bé
. Duwirng dng din khi trén b
PTSC & 314 trieu i Th e e
EPCI#3 Lilama18  USD ThIE:"[ ke va chay thir toan bd Ba ky ket HD
duwr an
750 triéu  Buirng dng dan khi ngoai .
EPCH#4 nia USD”E"' Kh";ﬁ”g ong gan Khrngoat Ky vong ky két HE

«  Ngudn: Phu Quéc POC, MBS Research téng hop
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Thwong nguoén — Khoan dau khi: Cham nhwng chac

Gan day, gia thué gian khoan tw nang trung binh tai Pong Nam A gidm manh, trong khi ty 1&

tdi wu héa van cao gan 100%. Viéc nay c6 thé do mot HD méi tir nha cung cép gian chi phi

thap, tuy nhién chi mang tinh tham chiéu cho murc gia trung binh khu vwe va khéng anh
hwéng trwc tiép dén gia thué ngay clia cac nha thau khoan dai han (nhw PV Drilling).

Nhu cau gian khoan tw nang, dic biét 1a & Dong Nam A, dy bao van duy tri n dinh trong giai
doan 2025-2026 nhd déng gop tir dw &n ctia cac codng ty dau khi quéc gia (NOCs) va gia ting
cac dy an tham do — khai thac dau khi ngoai khoi. Trong khi dé, ngudn cung gian khoan tw
nang tang trwdng cham, do cac gian khoan hién tai dang gia hon va sé lwgng gian khoan mai
han ché do lo ngai vé chi phi. Do dé, ching téi ki vong gia thué gian khoan tw nang trong khu
vy sé duy tri @ mirc cao.

Tuy | nhién, do Saudi Aramco da hoan ké hoach mé& rong cong suét va gian tiép ting thang dw
ngudn cung gian khoan tw nang toan cau, gia thué ngay cla gian tw nang trung binh nam
2025 dw kién sé& thAp hon mét chit so véi mire trung binh ndm 2024. Céac cong ty khoan c6
thé gap kho khén trong viéc dat dwoc tang trwdng manh mé vao nam téi néu khdng co dong
gop tr cac gian khoan mai.

Thang dw ngudn cung gian tw nang Pong Nam A dwoc ky vong sé giam trong 2 nam téi

Supply/demand

w Erunei wem ndonesia m— \alaysia w Fhilippines s Thailand
— /ictnam wmmm Others — T otal supply —Marketed supply — Marketed surplus
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Nguén: S&P Global, PV Dr/II/ng, MBS Research

Gia thué ngay cua gian tw nang va ty lé t6i wu gian tai DPong Nam A
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m Gig thué ngay trung binh Bong Nam A ('000 USD, trai

=

e Hi&u suét st dung trung binh Béng Nam A (%, phai)

Cac gian hién tai dang gia héa, nhwng gian méi han ché do thing dw cung

= 1-10 tudi
= 11-20 tudi
21-30 tudi

> 30 tudi

2014

(dinh) 2024E  2025F 2026F
Téng cung hién tai 453 435 436 444
S0 gian dang dong 141 1 8 3

maoi

Ty Ié gian dang
doéng/ Téng cung

31.1% 0.2% 1.8% 0.7%
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Trung nguodn — Van tai dau khi: Tim kiém déng lwc ting trwdng tir viec mé réng

= Tau dau thd — Cac yéu t6 hé tro chinh van duy tri: Do chau Au c6 kha néng tiép tuc 4p d&t cac lénh trirng phat dbi véi Nga va gia nhap tdng nhap khau dau thé tir Trung
DPoéng, nhu ciu dbéi v&i tau dau thd dwoc hé tro béi sy tang trwdng trong thwong mai dwéong dai tr Pai Ty Dwong sang chau A va tang trwdng nhu cau dau thé toan cau. Hon
nira, khi nguén cung dau thd tang tai chau My trong khi céng suét loc dau tdng & chau A, nhu cau van chuyén dau thd co thé tdng twong (rng nhd sy mat can bang nay. Theo
quan diém cuda ching t6i, gia cwdc thué tau theo thoi gian dbi véi tau ché diu thd sé duy tri & mdre cao trong nam 2025.

= Tau dau/hoa chat — Lo ngai vé gia cwéc thué tau giam: Vé ngudn cung, thj trwéng tau ché dau/ hoa chét séi néi hon két hop véi ddi tau gia hon da khuyén khich nhiéu
khodn dau tw vao viéc déng méi tau. Tang trwdng ddi tau dwoc dw bao sé nhanh hon trong ndm 2025 nhé cac don hién tai dén han giao tau. Vé nhu cau, chang téi cho réng
tau chd dau/ hoa chat khong dwoc hwdng loi tlr sw mat can bang ngay cang tang gitra Dai Tay Dwong va Thai Binh Duwong nhuw thi trwéng tau ché dau thd. Ca cdng suét loc
dau 1an nhu cau dau san pham cubi cung déu tang chi yéu & chau A, diéu nay khéng tao ra sw méat can bang dan dén tang khodng cach di chuyén.

Dw bao tang trwdng cung — cau tau dau thé toan cau Dw bao ting tridng cung — cau tau dau san pham/ héa chat toan cau
8% 6%
6% - 5% 1
4% - 4% 1
3% A
2%
2% -
0% T T T T T
1% -
-2% 4
0% T T T T
-494 4
4% 1% 4
-6% A 204
-8% -3%
2020 2021 2022 2023 2024F 2025F 2020 2021 2022 2023 2024F 2025F
—Téng tI'U’(’)’ng Céu (tén 'dém) —Téng trué’ng dél tau (DWT) —Téng truévng Céu (tén _dém) —Téng tru:é:ng dé| tau (DWT)
«  Ngubén: Clarkson, MBS Research «  Nguén: Clarkson, MBS Research

Viethnam Dynamics 2025 | 131



Trién vong nganh | DAU KHi | L&ra thir vang

vi-MBS

Trung nguodn — Van tai dau khi: Tim kiém déng lwc ting trwdng tir viec mé réng

Gia tau dau tho & mirc cao co thé gay thach thirc cho viéc m& réng & phan
khic nay, nhwng van con co hdi & cac phan khic tau ché dau san phadm/ hoa
chat va tau hang réi.

= Gia tau ché dau & hau hét cac loai da dat mirc cao nhat trong 13 ndm, duwoc
hé tro bdi nhu ciu van chuyén dau ngay cang tang va su tang trwdng cham
cta doi tau toan cau. Gia tau ché dau thd c& rat Ién (VLCC) hién & mirc hon
80 triéu USD cho tau 10 nam tudi, trong khi tau Aframax c6 thé c6 gia hon 55
triéu USD cho tau 10 nam tudi.

= Murc gia cao cua cac tau ché dau thd c& Ién (VLCC) va tau Aframax da khién
mot sé cong ty van tai dau khi khong thé mé rong doi tau ché dau thé nhw ké
hoach trwdc d6. Mrc gid cho cac tau ché dau thé dwoc duw bao sé duy tri &
murc cao trong 3 ndm t&i, dac biét 1a dbi véi VLCC, do tdéc do xay |ap va ban
giao tau dién ra cham.

= Trong bdi canh gi4 cwdc thué tau én dinh (hodc tham chi gidm) & hau hét
cac phan khic nhwng gia tau ché dau thd lai cao, ching téi cho rang céac
cong ty van tai diu sé tim kiém déng lwc tang trwdng bang cach ap dung cac
chién lwgc mé réng linh hoat hon, kém theo sw chuyén dich dan vé loai tau
duwoc mua. Ké hodc co thé bao gbm viéc chuyén tir mé rong tau VLCC sang
mua méi tau ch® dau/ hoa chat/ LPG tam trung hodc c& nhd.

Gia tau VLCC & Aframax lién tuc tang, trong khi gla tau Handysize &
Handymax da twong déi 6n dlnh tr nén cao cua nam 2022

90
80 A
70 A
60 A
50 A
40 A
30 A

o R S T~

0

triéu USD/ tau

D T AN

Tau Aframax 10 tudi

Tau Handymax/ Supramax 5 tudi t
Tau VLCC 10 tudi

Tau Handysize 10 tudi

«  Ngubn: Bloomberg, MBS Research

Time charter rates for some types of tankers
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Tau dau thé VLCC Tau dau thd Aframax Tau dau thd MR
Tau dau san pham MR Tau dAu san pham Handysize

«  Ngubn: Bloomberg, MBS Research
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Ha nguén — Phan phéi khi: Tiép tuc tap trung vao chuyén déi sang LNG

Thiéu cung khi ndi dia do san lweng suy giam tir cic mé dang khai thac, va khéng c6 mé khi Ién di vao hoat déng trong giai doan 2025F-2026F

= Céc doanh nghiép phan phdi khi c6 thé phai tim ngudn khi ngoai cac nguén khi néi dia dé dap tng nhu cau ctia khach hang, khi san lwgng tir mét s6 mé khi noi dia dang giam
manh, dac biét 1a tai bé khi Nam C6n Son (L6 06.1).

Chung t6i ky vong rang chi khi dw &n L& B ¢6 dong khi dau tién, san lwong khi ndi dia méi thue sw cai thién. Trong twong lai gan (giai doan 2025-2026), mét sé mé khi méi co

thé dat méc dong khi dau tién, c6 thé ké dén Thién Nga — Hai Au (ky vong dong khi dau tién: 2026, ky vong san lvgng hang nam: 600 triéu m3), nhung cac mo nay la khong du
dé dap wng nhu cau cla khach hang néi dia trong dai han.

San lwong khi tir bé khi Nam Cén Son dang suy giam rat nhanh Khéng mé khi I&n nao dw kién di vao hoat déng trong GD 2025-2026
8,000 12,000
7,000 1
10,000
6,000 1
2 8,000
5 5,000 -
«@- — (52}
= = £
4,000 1 & 6000
3,000 1 4,000
2,000 —
2,000
1,000 -
0 - E 0
2013 | 2014 | 2015 2016 | 2017 2018 2019 2020 | 2021 2022 | 2023 024F 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
ml6061 ®LH052&053 ®mL611.2 mLH12W =15 05.1b&05.1c =Lo 04-3 mCiulong ®NamCénSon ~ PM3 ®Tidn Hai- ThaiBinh = L6 B (dw kién)
+  Nguébn: MBS Research téng hop va dw phéng «  Nguébn: MBS Research téng hop va dw phéng
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Ha nguén — Phan phéi khi : Tiép tuc tap trung vao chuyén déi sang LNG

Chuyén déi sang dién khi LNG sé |a trong tam trong trung han

Tdng cong suét dién khi LNG sé dat mirc 22,400 MW vao nam 2030, chiém 14.9% téng cong suét dién cta Viét Nam, theo Quy hoach Dién 8 (QHDPS8). Qua trinh chuyén ddi
nang lwong nay can nhiéu nd lwc I&n trong nhap khiu LNG trong trung han. Do gia khi tir cdc mé khi noi dia dang gia tng trong khi cac mé khi méi cham di vao hoat dong,
trong khi ngudn cung LNG dw kién gia tang khién gia LNG & mtc hop ly hon, ching t6i cho rang gia LNG nhap khau sé c6 kha ndng canh tranh véi gia khi ndi dia it nhat dén
hét nam 2026. Gia LNG nhap khau trong giai doan 2025-2026 dugc ky vong & mirc 13 USD/mmBtu (d3 bao gdm wéc tinh chi phi van chuyén va tai hoa khi).

Gia LNG twong déi 6n dinh sau mirc dinh nam 2022

USD/mmBtu

Céac don vi phén phdi LNG v&i cac hop dépg cung cap LNG cho cac nha may dién sé dwoc huéng loi trong trung han nhd xu hwéng nay. Chiang tdi ky vong san lwong LNG
nhap khau vé kho Thi Vai sé& dat mirc 560 tan trong ndm 2025 khi 2 nha may dién Nhon Trach 3 va Nhon Trach 4 di vao hoat dong. (Phu luc 2)

60.0

Gia LNG chau A (USD/mmBtu, tréi)
= = =Trung binh gid LNG 10T24 (USD/mmBtu, trai)

Gia dau Brent (USD/thung, phai)
Nguén: Bloomberg, MBS Research
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Mét s6 kho LNG tai Viét Nam

Cong suét (triéu

Chi dau tw Thoi gian HD

2023  2024E 2025F 2026F 2027F 2028F 2029F

Nguén: MBS Research téng hop

tan/ nam)
Kho cang LNG Thj Vai Gb 1 1.0 GAS 2023
Kho cang LNG Hai Linh 3.4 Hai Linh, AG&P 2024
Tho cang LNG Son My GB 36 GAS, AES 2027
T&T Group,
Kho céng LNG Hai Lang 15 Hanwha, 2026
KOGAS
Kho cang LNG Bac Liéu 3.0 DOl n/a
Energy
Kho cang LNG Hai Phong 2.0 ExxonMobil n/a
Kho cang LNG Long An 35 Millennium n/a
Kho cang LNG Quang Ninh 15 POW, COLAVI, n/a
Gb1 ’ Tokyo Gas
o . NA Gulf Energy,
Kho cang LNG Ca Na 1.5 T&T Group n/a

Ngubn: MBS Research téng hop
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Ha ngudn — Loc dau: Trién vong hoat déng SXKD twong déi am dam

Cac doanh nghiép loc dau thiéu déng lwc tang tredéng manh khi cong suét duy tri 6n dinh va crack spread cé thé bi anh hwéng tiéu cwe do nhu cau thap

= Chung toi khong ky vong crack spread sé tang manh trong trung han do cong suat loc dau toan cau dang tang dan tlr nay dén 2028, v&i ké hoach tang chi yéu dén to Trung
Quéc, An Do va Trung Bong, c6 thé dan den tang nguon cung xang d4u toan cau, Bén canh dé, cac xung dot dia chinh tri c6 ddu hiéu ha nhiét cling da phan nao gidm bét quan
ngai cla thi trudng vé viéc gian doan ngudn cung xang dau thé gidi.

= Cong suét loc dau ndi dia duy tri 6n dinh trong giai doan 2025-2026, tirc 1a cac doanh nghiép loc dau ndi dia khé c6 dong lwc tang trwdng loi nhuan thwe sy tlr tang céng suét
(trtr viéc BSR khong bao dwéng nha may loc dau Dung Quét trong ndm 2025, c6 thé dan dén téng trudng san lwong tr mirc nén thap ctia 2024). Dy an nang cap va mé rong
NMLD Dung Quét cia BSR, dy kién hoan thanh vao Q3/2028, sé& tang cong suat loc dau clia doanh nghiép thém 15% va tang chét lwong cac san phdm dau ra. Theo dé, ching
t6i ky vong crack spread ctia BSR sé& gan twong dwong véi mire crack spread cta khu viec ké tlr ndm 2029, khi dw an hoan thién.

USD/thung

Crack spreads am dam do nhu cau yéu Dw phéng crack spread khu vwc chau A Cong suat loc dau cua VN dw kién di ngang dén 2028
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Gia dau thé Brent (USD/thung, phai) Crack spread dau diesel
Crack spread xang chau A _(USD/thung, trai) Crack spread xan
Crack spread diesel chau A (USD/thiing, trai) ack sprea xa_ng . mNMLD Nghi Son ®NMLD Dung Quét (BSR) * M& rong NMLD Dung Quét
Crack spread nhién liéu bay chau A (USD/thung, trai) === Crack spread nhién li¢u bay
*  Nguén: Bloomberg, MBS Research «  Ngudn: MBS Research dw phéng «  Ngudn: MBS Research téng hop
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Céac doanh nghiép phan phéi xang dau dw kién sé hwéng loi tir Nghi dinh
m&i vé Kinh doanh xang dau

Nghi dinh mé&i vé Kinh doanh X&ng dau dy kién sé& c6 hiéu lwc vao nam 2025
v&i mot sb thay ddi quan trong, bao gébm: (1) diéu chinh phwong thirc xac
dinh chi phi kinh doanh dinh mirc (dwa trén Chi sé gia tiéu dung - CPI, duoc
xem xét ba nam mét Ian hoac trong trwdng hop co bién dong bat thudng), va
(2) hd tro cac doanh nghiép kinh doanh x&ng dau cha déng hon trong viéc
quyét dinh gia ban 18 xang dau, tao diéu kién thuan loi cho viéc diéu chinh
dwa trén chi phi thye té phat sinh.

Chi phi kinh doanh dinh mic cho cac doanh nghiép kinh doanh xang dau da
dwoc diéu chinh tang ké tr ngay 01/07/2024. Viéc diéu chinh nay cho phép
cac DN kinh doanh xang dau trong nwdc phan anh chinh xac hon chi phi
kinh doanh thuwc té vao gia ban dau ra, trong bdi canh chi phi thwéng xuyén
bién déng. Diéu nay sé& hd tro cai thién loi nhuan cho hau hét cac nha phan
phdi xang dau. Ngoai ra, cac cdng ty co co s& vat chat tt va thi phan Ién co
thé hwéng loi nhiéu hon tlr nhirng thay déi nay, do chi phi trén lit c6 thé thap
hon nho loi thé quy mé.

Mac du xe dién dang ngay cang phd bién ca trong nwéc 1an qubc té, song
chdng tdi cho rang sé khéng ¢ nhiéu tac ddng dang ké dén cac don vi kinh
doanh xang dau trong twong lai gan (2025) do: (1) viéc thay thé toan bd cac
phwong tién chay xdng hién tai sé rat tén kém va mat nhiéu thoi gian; va (2)
phan Ién xe dién hién nay chwa thé thay thé cac phwong tién chay xang
dang dwoc str dung trong cong nghiép hoac hang khong.

Ha ngudn — Kinh doanh xang dau: Ho tror ttr mét phap ly thuc day trién vong kinh doanh

Gia xang dau giam trong Q3/2024 theo bién déng gia dau thé gioi
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+  Nguén: B6 Céng Thuong, MBS Research

Diesel

Thay ddi chi phi dinh mdc cho cac DN kinh doanh xdng dau

Chi phi KD dinh mirc

STT (VNDI lit) Tir 07/10/2022 Tir 30/6/2023 Tir 01/7/2024
1 RON 95 1,050 1,080 1,140
2 Diesel 1,000 1,030 1,170
3 Kerosene 950 950 1,180
4 Mazut oil 544 360 430

«  Ngubn: MBS Research téng hop
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Ha nguén — Kinh doanh xidng dau: Hé tro’ ttp mét phap ly thac day trién vong kinh doanh

TT Van dé Quy dinh hién tai Noi dung tai Dw thao 2 N6i dung tai Dw thao 4

banh gia

Thwong nhan dau méi kinh doanh xang dau va
thwong nhan dau méi san xuét xang dau co to
chtrc hé théng phan phéi xang dAu phai dam bao
4n dinh murc dy trir xang ddu bat budc téi thidu
béng 20 ngay cung tng, tinh theo san lwong tiéu
thu ndi dia binh quan 1 ngay cta nam trwéc li&n
k&, ca vé co cAu chiing loai.

Thwong nhan dau méi kinh doanh xang dau va Thwong nhan dau méi kinh doanh xaéng dau phai

Dy tri¥ lwu thdng z
xang dau

hé théng phan phdi xang dau phai duy tri dw trir Ilvu 1 Biéu nay t6i thiéu bang 20 ngay cung (ng, tinh
thong xéng dau (...) téi thiu bang 30 ngay cung theo san lwong tiéu thu néi dia binh quan cla

ngay cla nam trwdce lién k&, ca vé co cAu chiing loai.vé co ciu ching loai.

Thwong nhan dau méi kinh doanh xang dau va
thwong nhan phan phdi xdng dau dwoc quyén quyét
Gia co sé& duoc xac dinh dwa trén cac yéu té hinhdinh gia ban budn. Can ctr vao tinh hinh thuc té tai
thanh gia tdng hop tlr cac ngudn xéng dau san  doanh nghiép, thwong nhan dau méi kinh doanh
xuét trong nuoc, nhap khu; 1am cén civ dé co  xdng dau va thwong nhan phén phéi xang dau
quan nha nwéc xac dinh gia diéu hanh (...), 1a quyét dinh gia ban Ié xing dau (rleng dau mazut la
cén cr cho viéc quyét dinh gia ban 1é xang dau  ban buén) trong hé thdng phan ph0| ctia minh phu
trong nwéc (riéng diu madut [ gia ban buén). hop v&i chi phi phat sinh thuc té tai doanh nghiép va
khéng cao hon gia ban xang dau ti da theo quy
dinh.

thdng dwoc thwong nhan dau méi kinh doanh
xdng dau, thwong nhan phan phéi xing dau
quyét dinh khéng cao hon gia ban xang diu theo
cong thirc quy dinh tai Diéu 34 Nghj dinh nay.

()

Gia mua ban nhién liéu hang khéng do cac
thwomg nhan tw théa thuan véi cac déi tac theo
co’ ché thi trwong, khéng phai thwe hién quy
dinh tai khoan 1, 2, 3, 4 Diéu nay va Diéu 34, 35
Nghi dinh nay.

Nguyén tac diéu
2 chinh gia ban
xang dau

Dw thdo 3 gitr nguyén mirc dw triv tdi thiéu
so v&i quy dinh hién tai, gidm 10 ngay so voéi

thwong nhan dau méi san xuat xang dau cé td chirc duy tri dw triv lwu thong xang dau quy dinh tai khoan noi dung tai Dy thao 2.

Néu muirc du trir toi thidu gitr nguyén, chi phi
kinh doanh trén san lwgng ciing gilr nguyén,

&ng, tinh theo san lwong tiéu thu noi dia binh quan 1 thwong nhan trong 1 ngay ctia nam trudc lién k&, cd khéng anh huéng tiéu cuc téi cac thwong

nhan dau méi (néu tang thém 10 ngay, wéc
tinh chi phi tang khodng 100 VND/lit)

(1) Glup thwong nhan chu dong hon trong

Gia ban bubn, gia ban 1é xang dau | trong va ngoai hequyet dinh gla ban 1& xing dau, dé dang

diéu chinh néu c6 chi phi thuc té phat sinh.
(2) Khong con dé cap téi "gia co sé",
thwong nhan cé quyé&n ban xang du voi gia
thap hon gia ban téi da theo cong thirc gia
quy dinh.

(3) Giam thoi gian, quy trinh tinh toan va
cong bd dinh ky cac chi phi ciia thwong
nhan.

(4) Co ché rieng cho gia nhién liéu hang
khéng - phu thudc hoan toan vao cung cau
va dam phan gilra cac bén.
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Ha nguon — Kinh doanh xang dau: Ho tro ttir mat phap ly thiac day trien vong kinh doanh
TT Van dé Quy dinh hién tai NGi dung tai Dw thao 2 NGi dung tai Dw thao 4 Panh gia
Gia co s& = Gia ngudn nhap khau * Ty trong
ngudn nhap khau + Gia nguon trong nuéc * Ty
g g Migjliein el AL Gié ban xéng dAu téi da = Chi phi tao ngudn + Chi (1) Khéng con phén téch gia ttr ngudn nhép
Trona dé: Gia tir nauén nhao khau = Gia thé aisi o . ) phi lginh doanh dinh mtc + Loi nhuan dinh mirc +  khau va gia tlr ngudn trong nwéc;
g do- & 9 ap K . 9% Gia ban xang dau toi da = Gia xang dau thé gi¢i * Ty Thué gia tri gia tang. (2) Khéng trich lap binh 6n gia trong coéng
+ Chi phi van chuyén (duwa tir cang niGC Ngoai Ve i’ i 1+ Thué nhap khAu + Thué tiéu thy déc thirc gia ban xang dau téi da
Congthirc gia  cang Viét Nam + premium) + Chi phi KD dinn ~ 9'2 N993! 5 % o g 9 '

ban xaéng dau

Chi phi kinh
doanh dinh murc;

4 Diéu 34: Cong
thirc gia ban
xang dau

Thoi gian diéu
5 chinh cac khoan
muc lién quan

biét + Thué bao vé& moi trwdng + Thué gia tri gia tingTrong d6: Chi phi tao ngudn = (Gia san phdm xang (3) Dw thao 3 bd sung lai premium vao céng

+ Chi phi kinh doanh dinh mtrc + Lgi nhuan dinh dau thé gi6i + premium)* ty gia ngoai té + Chi phi  thirc gia ban trong khi cong thirc tai dw thao

mtrc ctia doanh nghiép van tai, bao hiém, hao hut, bdc d& + Chi phi thué 2 c6 thé coi 1a khéng dwoc dwa vao --> Dy
(thué nhap khAu, thué tiéu thu dac biét, thué béo vé thao 3 bam sat gia thuc t& hon do premium
moi trwong). thwe té ludn & mirc dwong va kha cao.

murc + Trich Iap binh on gia + Loi nhuén dinh
mirc + Thué, phi khéc

Gia ttr ngudn trong nwéc = Gia thé gidi +
premium + Chi phi van chuyén (dwa tte NMLD vé
cang) + Chi phi KD dinh mirc + Trich Iap binh én
gia + Loi nhuén dinh murc + Thué, phi khéc

Chi phi kinh doanh dinh mtrc hang nadm dwoc diéu

chinh tang, giam theo chi s6 gia tiéu dung CPI

thwe té binh quan cda nam trwéc do Téng cuc Hb tro doanh nghiép trong nwéc phén anh
Théng ké cong bé. nhanh hon sw bién déng ctia cac chi phi
Binh ky 3 nam/lan, Bd Céng Thwong chd tri, phdi  chinh trong kinh doanh vao gia ban 18, trong
hop cac bd, nganh cé lién quan ra soat, cong bé chi khi khéng tbn qua nhiéu céng strc ra soat
phi kinh doanh dinh mirc dwoc st dung lam géc, toan bo cac khoan chi phi.

phu hop véi tinh hinh thuc t& dé thwong nhan thuc

hién.

Chi phi kinh doanh xang dau dinh mtrc dwoc xac Chi phi kinh doanh, Igi nhuan dinh mdc ctia doanh
dinh trén co' s& bao cao chi phi thuc t& phat sinh nghiép dwoc tinh theo cac mire tbi da nhw sau:

ctia cac thwong nhan dau méi kinh doanh x&ng (1) Phwong an 1: Chi phi kinh doanh, lgi nhuan dinh
dau. mtrc duwgc quy dinh theo gia tri tuyét ddi, khodng tiy
Dinh ky trwéc ngay 01 thang 07 hang nam, Bo Tai1,800 - 2,500 dong/lit, kg xang dau tuy ting chiing
chinh théng bao chi phi kinh doanh dinh mirc dé& loai

B6 Cong Thwong ap dung, tinh toan trong cong  (2) Chi phi kinh doanh, lgi nhuan dinh mdc bién dbi
thire gia co s& xang dau. theo ty 1& % theo bién dong gia xang dau thé gidi.

Premium: Binh ky hang quy (Dw thao 3: dinh ky 7

ngay mot Ian theo ngay cé gia gitra 2 ky céng b6 (1) Git® nguyén chu ky didu hanh gia la 7
gid); ngay mot 1an, cac doanh nghiép da quen véi
Chi phi van chuyén dinh mtc: Binh ky 3 thang; chu ky nay va gia ban Ié xang dau tiém can
Chi phi kinh doanh dinh mtrc: diéu chinh hang thi trwdng thé gi6i hon;

nam; ra soat va cong bd chi phi géc dinh ky 3  (2) Diéu chinh premium véi tAn suat thwong
nam 1 lan. xuyén hon, phan anh tét hon chi phi thuc té.
Gia ban xdng diu: 7 ngay moét lan

Premium: n/a;

Chi phi van chuyén dinh mirc: n/a;

Chi phi kinh doanh dinh mirc: Phuong éan 1: n/a;
Phwong an 2: diéu chinh 7 ngay mot 1an;

Gia ban xang dau: 7 ngay hoic 15 ngay moét lan

Premium: Binh ky 3 thang;

Chi phi van chuyén dinh mtc: Binh ky 3 thang;
Chi phi kinh doanh dinh mdrc: Hang nam;

Gia ban xdng diu: 7 ngay mét lan
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Dw phong KQKD mét sé doanh nghiép trong nganh giai doan 24F-26F
ty VND PVS PVD PVT GAS BSR PLX

2024F 2025F 2026H 2024F 2025F 2026H 2024F 2025F 2026H 2024F 2025F 2026H 2024F 2025F 2026H 2024F 2025F 2026H
Doanh thu 21,126 32,257 43,026 8,279 7,085 7,697 10,850 11,499 11,921 92,894 92,304 95,561 115,227 124,348 124,829 277,986 262,747 267,737
% svck 9.0% 52.7% 33.4% 42.6% -14.4% 8.6% 13.5% 6.0% 3.7% 3.3% -0.6% 3.5% -21.8% 7.9% 0.4% 1.5% -5.5% 1.9%
Loi nhuan gop 1,124 1,603 2,097 1,765 1,795 2,015 2,403 2,512 2,539 16,566 16,514 17,022 2,719 3,728 3,779 16,349 16,438 16,472
Bién lgi nhuan gop 5.3% 5.0% 4.9% 21.3% 25.3% 26.2% 22.1% 21.8% 21.3% 17.8% 17.9% 17.8% 2.4% 3.0% 3.0% 5.9% 6.3% 6.2%
EBITDA 4 377 548 1,926 2,012 2,289 3,627 3,844 4,013 14,847 15,720 16,887 3,669 4,584 4,689 4,996 6,405 6,068
Bién EBITDA 0.0% 1.2% 1.3% 23.3% 28.4% 29.7% 33.4% 33.4% 33.7% 16.0% 17.0% 17.7%)| 3.2% 3.7% 3.8% 1.8% 2.4% 2.3%
Loi nhuan rong 995 1,375 1,542 612 645 758 1,111 1,165 1,200 10,598 11,202 12,044 1,997 2,911 2,753 3,121 3,673 3,718
% svck -3.1% 38.2% 12.2%) 4.7% 5.4% 17.5% 14.3% 4.9% 3.0% -8.7% 5.7% 7.5% -76.9% 45.8% -5.4%) 10.1% 17.7% 1.2%
EPS (VNB/cp) 2,081 2,876 3,226 1,101 1,160 1,363 3,433 3,600 3,709 4,614 4,877 5,244 644 939 888 2,412 2,839 2,873
BVPS (VNDb/cp) 27,838 29,261 30,908 27,536 28,783 30,239 24,656 28,179 31,839 26,215 29,051 32,260 18,839 19,455 20,021 21,199 22,152 23,135
Tién mét rong/CP (VNB/cp) 19,010 19,912 22,327 7,997 10,066 10,893 24,656 28,179 31,839 16,339 18,355 19,520 8,667 10,451 8,634 9,966 11,400 12,932
No/VCSH 14.0% 14.1% 13.7%)| 19.4% 25.7% 22.8% 58.2% 52.1% 47.5% 12.0% 11.8% 10.9%) 8,667 24.1% 25.5% 61.0% 55.4% 50.5%
Ty suét cb tirc 2.1% 2.1% 2.1% 0.0% 1.3% 1.3% 2.3% 3.3% 3.3% 2.8% 2.8% 2.8% 1.3% 1.3% 1.3% 2.5% 3.7% 3.7%
ROAE (%) 7.6% 10.1% 10.7% 4.1% 4.1% 4.6% 15.0% 13.6% 12.4% 17.1% 17.7% 17.1%) 3.4% 4.9% 4.5%) 11.7% 13.1% 12.7%
ROAA (%) 3.7% 4.9% 4.8% 2.7% 2.7% 3.0% 6.0% 5.8% 5.5% 12.2% 12.4% 12.2% 2.3% 3.4% 3.0% 3.9% 4.6% 4.7%
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Chién lwoc dau tw: Chang téi wa thich PVS va PVT

Gia muc tiéu £ . . ‘x
CP (VNB/cp) Khuyén nghi banh gia

- PVS da duoc trao thau toan bd cac hop dong EPCI#1 va EPCI#2 thudc dw an L6 B — O Mon, thay vi trao thau han ché truoc do. Diéu nay sé gitp day nhanh
tién do trien khai dw an va tang doanh thu ctia mang Co khi va Xay lap (M&C).

- Bién lgi nhuan gép mang M&C dwoc du’béo sé& cai thién trong ndm 2025 nhd:(1) déng gép tir cac dw an dau khi trong nuwéc nhw Lo B — O M6n va Lac Ba
Vang, linh viec ma PVS cé kiqh nghiém tot, va (2) hiéu qua hoat dong cac dw an dién gio ngo@i khoi cai thién sau khi tich lGy kinh nghiém tlr cac dw an truwdc
day. Bién loi nhuan gop dw kién ctia mang M&C trong nam 2025 la 2.2%, cao hon 0.7 diém phan trdm so v&i bién loi nhuan gdp dw kién ndm 2024.

- Chung tdi ky vong loi nhuan rong ctia PVS trong giai doan FY25-26F sé tang lan lwot 38.2% va 12.2%, nho vao tién d6 dwoc day nhanh cla dw an L6 B va
lwong cdng viéc méi tlr cac hop ddng EPCI trong linh vc dién gié ngoai khoi. Viéc tri hodn FID va céac goi thau han ché ciia dw an L6 B da can tré doanh
nghiép dat mlre tang trwdng dang ké trong ndm 2024, nhung khi cac goi thau dwoc trao toan bd, hiéu (rng tich cuc sé rd rang hon trong ndm sau (2025).

PVS 47,000 KHA QUAN

- Nhu cau tAn — d&m tang (do cung dau thé tang tai chau My nhung céng suét loc dau tang tai chau A) c6 thé hé tro duy tri gia cwdc tau dau thé 6n dinh & mic
cao trong GD 2024-2025. Diéu nay c6 thé gilp bién lgi nhuan gép mang van tai dau thé ctia PVT trong GD FY24F-26F dat lan lwot 35.2%, 34.9% va 33.7%.

- Tbéc d6 md rong doi tau dwoc ky vong sé cai thién trong giai doan 2025-2026 nh& ké hoach mé rong linh hoat va gia ca én dinh cuia tau ché dau/hda chét cling
nhw tau hang rdi. Néu méi trweng thuan loi hién tai dwoc duy tri, d6i tau cta PVT c6 thé mé rong 1én 72 tau vao nam 2029, véi déng gop chinh dén tir tau ché
dau/hda chat.

Chung t6i ky vong loi nhuan rong ctia PVT téng 1an luot 14.3%, 4.9% va 3.0% trong giai doan 2024-2026F. Ching toi cling lwu y rdng PVT da ghi nhan khoan
loi nhuan béat thwéng tir viée thanh ly tau (153 ty déng) trong nam 2024. Néu loai trir khodn nay, tang truwdng loi nhuan rong cta PVT trong ndm 2025 dwoc dw
bao dat 21.6% so v@i cung ky nam trwéc.

- Hién tai, c6 phleu dang giao dich vé&i EV/EBITDA trailing la 4.63x, thAp hon muc trung binh 3 nam (5.16x) va murc trung b|nh 5 nam (4.99x). V@i dinh gia twong
ddi thap va trién vong kinh doanh virng chéc trong giai doan 2024-2026F, day c6 thé |a thdi diém thuan loi dé dau tw vao cb phiéu.

PVT 34,200 KHA QUAN

- Nhu cau trong khu vuc déi véi gian khoan tw nang (jack-up) trong nhitng ndm téi dwoc du béo sé duy tri & mirc cao nh& cac dw an dau khi thwong ngudn
duorc trién khai b&i cac cong ty dau khi quéc gia (NOCs). Ching toi ky vong trung binh gia thué ngay gian khoan tw nang cta PVD sé 6n dinh & mirc lan luot
96,800 USD/ngay, 94,800 USD/ngay, va 94,800 USD/ngay trong giai doan 2024-2026F.

- Gian khoan tw nang mé&i ctia PVD dy kién sé bat ddu déng gop vao két qua kinh doanh tir Q4/2025, cham hon so véi ky vong trwdc d6 (Q2/2025), va sé chi
doéng gop & murc khiém tén vao loi nhuan gop ctia PVD trong ndm téi. Gian khoan méi nay c6 thé bu dap phan nao sy sut gidam déng gép vao loi nhuan gop
ctia PVD do viéc tam dirng hoat dong ctia gian PVD 11 trong ndm 2025. Ngoai ra, ching t6i cling khéng ky vong tang trudng dét pha & mang dich vu giéng
khoan trong nam t&i, do tat ca cac gian khoan tw nang hién dang hoat déng tai cac thi trwéng nwéc ngoai.

- Loi nhuan rong cta PVD dwoc duw bao tang lan lwot 4.7%, 5.4%, va 17.5% trong giai doan 2024-2026F, véi gian khoan tw nang mo’l la déng Iyc chinh cho tang
truo’ng nam 2026. Trong ndm 2025, cb phiéu c6 vé thiéu dong luc tang trucmg manh néu gian khoan méi dwoc ban giao vao cudi nam. Néu gian khoan nay
bat dau hoat dong sém hon (Q2/2025), ching t6i ky vong lgi nhuan rong ctia PVD trong nam 2025 sé tang 15.5% so véi clng ky ndm truéec.

PVD 27,000 NAM GIU
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Chién lwoc dau tw: Chang téi wa thich PVS va PVT

Gia muc tiéu ; . . g
CP (VNB/cp) Khuyén nghi banh gia

- San lwgng khi ti» cac md ndi dia dang khai thac c6 dau hiéu suy gidm va cac mé khi con lai c6 gia twong dbi cao, do dé viéc phan phéi va st dung khi
tw nhién hoa 16ng (LNG) la can thiét d& dam bao an ninh nang lwgng quéc gia. San lwong LNG cla GAS du kién sé tdng manh tir ndm 2025, khi cac
nha may nhiét dién Nhon Trach 3 va 4 di vao hoat ddng. San lwong LNG nhap vé trong giai doan FY25-26F dy kién twong dwong lan luwot 56.0% va
79.4% téng cong suét cla Kho cang LNG Thj Vai giai doan 1.

Trong 9 thang dau nam 2024, GAS da trich lap khodng VND 1.25 ty cho cac khoan phai thu khé doi tr Mekong Energy, BOT Phi My 3 va Nha may
Nhiét dién Pha My. Ching tdi cho rang khodn trich 1ap nay c6 thé lién quan dén dwéng 6ng khi Phi My 3 va thay d6i co' ché cung cép khi. Chang toi
khong ky vong khoan trich 1ap nay sé dwoc hoan nhap vao nam 2025.

- Chung tdi dw béo tang trudng loi nhuan rong clia GAS trong giai doan FY24F-26F sé lan luot |a -8.7%, 5.7% va 7.5%. Néu khong c6 khodan trich lap

cho cac khoan phai thu khé doi, tdng trwdng loi nhuan rong clia GAS trong nam 2024 dy kién dat 5.1%.

GAS 77,500 NAM GIT

- Trong ngan han (FY25-26F), ching toi khong ky vong mrc chénh léch gia (crack spread) tai chau A s& tang manh do ngudn cung loc dau toan cau

dang dan tang Ién va ciu tiéu thu san pham cudi cling van yeu Tuy nhién, BSR van c6 dong luc tang trwdng dai han nhd dy 4n nang cip va mé rong,

dw kién sé di vao hoat dong tlr Q3/2028, nang tbng cong suét thém 15% va tang kha nang loc dwoc cac sé&n phdm véi do phirc tap cao hon. Dy kién,

crack spread clia BSR sé& twong dwong murc trung binh trong khu vic ké tir ndm 2029 khi dw 4n nang cdp mé rong hoan tat.

Viéc BSR dy kién lén san HOSE (HSX) vao dau nam 2025 c6 thé sé hd trg cong ty tdng khad néng xuét hién trong céac rd chi sé quan trong, thu hat sw

quan tam tlr nha dau tw trong nwéc va qudc té ciing nhw gilip nang cao hé sb dinh gia.

- Chung t6i dy b&o loi nhuan rong clia BSR trong ndm 2024 sé gidm 76.9% so véi cung ky ndm trwéc do crack spread thap dang ké trong Q3/2024, va
san lwong thap do bao dwdng, nhwng sé tang 45.8% svck vao nam 2025 nhé san lwong cai thién (két thic dot bdo duéng) va gia dau thé dau vao va
d4u ra 6n dinh hon.

BSR 25,600 NAM GII

- San lwong xang dau cla PLX dy kién sé gitr 6n dinh & mlc cao, duwoc hd tro bdi viéc tang thi phan tir cac thwong nhan ban budn da bi thu héi gidy
phép, mac du téng tiéu thu xang dau trong nwéc co thé khdng tdng manh néu qua trinh phuc héi kinh té dién ra cham hon du kién.

- Nhirng thay ddi trong khung phéap ly dy kién s& cho phép cac nha phan phéi xang dau nhw PLX c6 quyén kiém soat Ién hon trong viéc thiét 1ap gia ban
va phan anh chinh xac hon chi phi thyc té vao gia ban dau ra, tr d6 hé tro' duy tri bién lgi nhuan tét trong trwéng hop c6 bién déng Ién vé chi phi kinh
doanh thuc té.

Bién loi nhuan gop c6 thé cai thién tir ndm 2025 khi cac chi phi kinh doanh dinh mdc trong cong thirc gia x&ng dau co sé tang tir thang 7/2024. Tuy
nhién, tac dong cla viéc nay dwoc ky vong sé rd rang hon trong ndm 2025 khi trong Q3/2024, gia dau bién dong theo hwéng gidm lam téng chi phi dau
vao va anh hwéng tiéu cwe dén loi nhuan do d6 tré cha ky diéu chinh gia ban.

- Chung tdi ky vong bién loi nhuan gép cta PLX trong giai doan FY24-26F dat lan lwot 5.9%, 6.3% va 6.2%, va tang trwdng loi nhuan rong 1an lwot la
10.1%, 17.7% va 1.2%.

PLX 46,100 NAM GII
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Chién lwoc dau tw: Chang téi wa thich PVS va PVT

Kich ban co sé: Gia dau Brent TB 2025 = 70 USD/thing M& CP Gia hién tai Gia muc tieu Khuyén nghi Vén hoéa P/E (x) P/B (x) ROA% ROE (%)
Doanh nghiép VND/cp VND/cp ty VND  2024F  2025F  2024F  2025F  2024F  2025F  2024F  2025F
Téng CTCP Dich vy Ky thuat Dau khi PVS 33,900 47,300 KHA QUAN 16,203 16.3 11.8 1.2 1.2 3.7 4.9 7.6 10.1
Tbng CTCP Khoan va Dich vu Khoan Dau khi PVD 24,000 27,000 NAMGIT 16,676 21.8 20.7 0.9 0.8 2.7 2.7 4.1 4.1
Téng Cong ty Khi Viét Nam GAS 69,200 77,500 NAMGIU 177,538 15.0 14.2 2.6 2.4 12.2 12.4 17.1 17.7
Téng CTCP Van tai DAu khi PVT 27,200 34,200 KHA QUAN 10,307 7.9 7.6 1.1 1.0 6.0 5.8 15.0 13.6
CTCP Loc Héa dau Binh Son BSR 24,000 25,600 NAMGIU 71,622 37.3 25.6 1.3 1.2 2.3 3.4 3.4 4.9
Tap doan Xang dau Viét Nam (Petrolimex) PLX 40,150 46,100 NAMGIU 52,221 16.8 14.2 1.9 1.8 3.9 4.6 11.7 13.1
Trung binh 19.2 15.7 1.5 1.4 5.2 5.6 9.8 10.6

«  Gié déng ctra ngay 06/12/2024. Ngudn: MBS Research duw phéng
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Phu luc 1: Cac dw an EPCI dién gi6é ngoai khoi — Co héi mé&i cho PVS (quay lai)

N X . n iy \ . A ez 2R P - A X . n y: s . . .n
Cong suat dién gio ngoai khei thé gi¢i de dap rng Net Zero Cong suat dién gi6 ngoai khoi tai VN theo Quy hoach Dién 8
100,000
2000 GW
. 5 N 90,000 A
Céng suat DGNK can thiét
dé dap Gng Net Z
X7.4 theeoak‘i)ch:nt?énioaeI?A 80,000 1
e = 70,000 1
| = 60,000 |
. 270 GW G\g
| Cong suétooNK 50,000 1 GP‘
i thé gidi ky vong 40,000 A
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. 5 i 30,000 A
Coéng suat BPGNK !
thé gioi hién tai ‘ 20,000 A
x7.7 ! .
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, o 10,000 A
N [ 0 . — .
2020 2030F 2050F 2023F 2025F 2030F 2035F 2040F 2045F 2050F
Cau truc mét dw an dién gioé ngoai kho'i dien hinh Cac hop dong EPCI dién gio ngoai khoi da cong bo cua PVS
Dw an BGNG Doi tac Cong viéc caa PVS Gia trj wc tinh (trigu Thoi ‘-1'"" d
usD) kien
) . Semco EPC cho 2 tram bién ap
Offshore Onshore Grid Hai Long Maritime ngoai khoi % 2022 - 2024
substation substation
Turbines Greater Changhua oy 1o 33 chan dé dien gio 300 2023 - 2025
2b &4 ngoai khoi
) Semco EPC cho 4 tram bién ap
Foundations BoP Baltica 2 Maritime ngoai kho 200 2023 - 2026
' )
Inter-array cables Export cables Fengmiao Sem‘_:o EPC cho céc tram bién 200 2024 - 2026

Maritime ap ngoai khoi
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Phu luc 1: Cac dw an EPCI dién gié ngoai khoi — Co héi méi cho PVS (quay lai)

Céc cang tiém nang cho hoat déng EPCI dién gi6 ngoai khoi caa Viét Nam

TT Cang Phu hop cho xay lap Phu hop cho san xuét
1 \B/ilgﬁ{:lg(HZi r\r}g tgﬁot;ii)n Al - Phu hop véi nang cip nhd Phu hop véi nang cip nhd
2 Vietsovpetro (Viing Tau) Phu hop véi nang c&p nhd Phu hop véi nang cép nhé
3 Tan Cang Cat Lai (H6 Chi Minh) Phu hop véi nang cap nho Phu hop v&i nang cap nhd
4 Tién Sa (Pa Nang) Phu hop v&i nang cép nhd Phu hop véi nang cép nhd
(T T T T
|‘ 5 Cang PTSC (Viing Tau) Phu hop véi nang cap nhé Phu hop véi nang cap nhé
6 Tan Cang Cai Mép (Ba Ria) Phu hop véi nang cap nhé Phu hop véi nang cép nhd
7 Tbéng hop Thi Vai (Pha My - BRVT) Phu hop véi nang cap trung binh Phu hop véi nang cép trung binh
8 SITV (Phu My) Phu hop véi nang cép trung binh Phu hop véi nang cép trung binh
9 Cam Ranh (Khanh Hoa) Phu hop véi nang cép trung binh Phu hop véi nang cép trung binh
10 PTSC Phu My (Phu My - BRVT) Phu hop véi nang cép trung binh Phu hop véi nang cép trung binh
11 PTSC Binh Vi (Hai Phong) Phu hop véi nang cép trung binh Phu hop véi nang cép trung binh
12 VICT (HCM) Khéng phu hop Phu hop véi nang cép trung binh
13 Hiép Phwéc (HCM) Khoéng phu hop Phu hop véi nang cép trung binh
14 Nghé Tinh (Vinh) Phu hop véi nang cép Ién Phu hop véi nang cép I6n
15 Dwong Bdng (Phii Quéc) Phu hop v&i nang cép én Phu hop v&i nang cép Ién

Nguén: PTSC M&C, MBS Research

LA b, 3

-

2

n_r .

Quan dZo Hoang Sa m

(Vigt Nam)

.Hooaunhm
2
Bee &

Tinh trang cang |

Can nang cép nho
Chn nang cép lon
Can néng cAp trung binh

Khang phii hop cho xay I4p & can
nang cép trung binh dé san xuét

D) sau nwére bién (m)

> 100

80 - 100

60 — 80

40 - 60

20 - 40

<20

Phu hop véi ndng cdp nhé: Chi phi ndng cép < 5 triéu USD
Phu hop véi ndng cép trung binh: 5 triéu USD <= Chi phi ndng cép <= 10 triéu USD
Phu hop véi nédng cép I6n: Chi phi nédng cép >= 10 triéu USD
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Trién vong nganh | DAU KHi | L&ra thir vang

Phu luc 2: Nhiém ky thir hai cia Téong théng Trump va thi trwedng khi hoa 1éng (LNG) (quay lai)

San lwong LNG xuét khau ctia My taing manh dwéi nhiém ky thir nhat cta Trump

5,000
Xuét khau LNG cta My tang manh trong giai doan 2016-2020: Khéi dau :'(5)33 ] S E
tl mot quoc gia khong san xuat LNG vao dau nam 2016, xuat khau LNG cla 3’500 | s__‘z ‘lé
My da téng dang ke trong giai doan 2016-2020 va hién nay tr& thanh quoc e 3’000 | 5 S
gia xut khu LNG I&n nhét thé gigi. Ngudn kh| tlr My 1a mot ngudn kh| giareé 2 2’500 | 58
I&n c6 thé dwoc xuat khdu dé dap rng nhu ciu ngay cang tang toan cau. 2’000 | E
Lénh tam dirng cap phép xuat khau LNG méi dwéi thoi Tong thong 1:500 | SL xuét khau LNG 2020 S
Biden: T1/2024, Biden da ra I&nh tam dirng cAp phép xuét khdu LNG méi dé 1000 - SL xuAt khdu LNG 2016:
nghién S:lfl’u ,téc dong mbi trwong. Lénh tam dirng ap dung cho cac dw an da 500
duwoc dé xuat nhwng chwa dwgec B6 Nang lwgng (DOE) cap phép, va cac dw 0 .

an co6 ké hoach xuat khau sang céc quoc gia khong thudc thda thuan thuong
mai tw do. Néu khdng c6 gidy phép xuat khau, cac nha phét trién khong thé
tien hanh cac ké hoach xay dwng kéo dai nhieu nam cho cac dy an maoi.

Trump c6 kha nang sé d& boé Iénh tam dirng cap phép xuéat khau LNG

PP

Nhiém ky th& nhét cda Donald Trump
e S3n lvong LNG xuét khau ctia My

O D L O IO OB A DO O N OO >0 oA
PF P PFFFLSESS SN NI {H

\fb\%Q\‘vap

OO
PR PR R R PP PR PR

San lwgng LNG nhap khau ctia My

trong nhiém ky tong thdng the hai: Nhdm chuyén giao quyén lwc cua ???39/’ sugt LNG xuét khau tai Bic My theo dy an (2016-2028F) eia’

Tong thong dac ¢ Donald Trump dang chuan bi mét géi nang Iuong toan 23; ngay Lich st | Dv phdng Codar LNG

dién, bao gébm viéc d& bé Iénh tam dirng clp phép xuét khdu LNG cla Joe g Port Arthur

Biden va phé duyét nhanh chéng cac gidy phép con lai. Diéu nay sé& lam tang dy an dang xay du’ng ‘ R 50iorc NG

thém khéi lwong xuat khdu LNG clia My trong 4 nam téi. 20 Canada Golden Pass
Mexico Energia Costa Azul

LNG cta My la can thiét cho khu ve Chau A: Theo Wood Mackenzie,
néu gid LNG cao, cidc quoc gia nhw Viét Nam, Bangladesh, Philippines,

15 Cong suat XK hién tai

United States

ﬁ/

Indonesia va Malaysia sé& khong thé thwc hién k& hoach chuyén déi sang My F’Iaquemmas
nang lwong dién khi. V&i vi tri dAn dau va kha ndng mé rdng ctiia My trong thi 10 Mexico D— 25t LG Altamira FLNGT
trwdng LNG, LNG cua My dwdng nhw la ngudn cung cap dai han va c6 gia Freeport
cé phai chang cho céac qudc gia khu viee Chau A — Théai Binh Dwong. £oa lsland
o Corpus Christi
AL . 2 Cove Paint
Nguén: EIA, Wood Mackenzie, MBS Research téng hop Sabine Pass
0 T T

2016 2018 2020 2022 2024

2026 2028
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Tong quan nganh 2024: Ngwei tiéu dung van that chit chi tiéu

+  Theo khao sat nguoi tiéu dung ciia PwC ndm 2024, ngui tiéu dung Viét Nam van dang chiu anh huéng tir viéc gia ca thwe phdm, nang lwong, nha & va cac mét hang thiét yéu
khéac tang cao, diéu nay da tac dong dang ké dén chi tiéu cla ho. 64% sb ngudi dwgc khado sat cho biét ho van danh phan 16n chi tiéu cho thwe phdm, va 48% danh cho cham
séc stre khde. Nguwoc lai, 33% ngudi tham gia khao sat cho biét ho sé cat gidm chi tiéu cho cac mét hang xa xi, va khodng 30% sé& gidm mua sdm cac mat hang khong thiét yéu.

+  Trong 11 thang dau ndm 2024, tang trwdng tdng doanh thu ban 1& dat khodng 5.8% (d3 loai trir yéu td lam phat), cham hon so véi giai doan trwéc COVID-19 (trung binh 8-9%),
cho thay nhu cau tiéu ding van & mdc thap. Xu huwéng nhu cau tiéu dung tdng thé van bi anh hwéng tir nén kinh t& ndm 2023. Nganh san xuét chi bat dau phuc hdi dang ké tiy
nra cubi ndm 2024, khi chi s& PMI vwot nguwéng 50. Ching t6i ky vong tac ddng lan tda tir [inh viec san xuét sé tré nén ré nét hon tir ndm 2025, qua d6 gilp cai thién ting
trwdng ban Ié.

Tang trwdng ban lé tiép tuc duy tri & mrc nén thap (~5%)

600,000

500,000

400,000

300,000

200,000

100,000

4.6%

2/23 4/23 6/23 8/23 10/23 12/23 2/24 4/24 6/24 8/24 10/24

Ban |é hang héa = Dich vu lwu trd, an uéng

mmmm Du lich Ik hanh mmm Dich vu khac

== T3ng trudng svck (loai trir yéu t6 gia ting, %)

+  Nguén: GSO, MBS Research

20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

-10.0%
-15.0%

Lam phat tang cao anh hwéng truc tiép dén nhu ciu nguwi tiéu dung.

35.0%

30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%
-5.0%

7.0%

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

=== Thu nhap binh quan clia nguw&i lao dong (svck, trai)

+  Ngudn: GSO, MBS Research

0.0%

= CP| (svck, phai)
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Tong quan nganh 2024: Birc tranh phan manh cta cac chuéi ban lé

Chung t6i nhan thdy birc tranh twong phan gitra cac chudi ban 1& hang thiét yéu va khong thiét yéu trong ndm 2024. Trong khi cac chudi ban 1& dién t& tiéu dung (TGDD, DMX,
FPT Shop) tai co cdu va dong clra thém nhiéu clra hang c6 KQKD khéng kha quan dé téi wu hda chi phi, gia ting loi nhuan rong, thi cac chudi ban 1& thwe phdm da mé thém
mot sb clra hang méi khi ca Bach Hoa Xanh va WCM déu ghi nhan lgi nhuan rong trén ca cong ty trong Q2/2024. Bén canh do, cac chubi ban |1& thwe phdm cai thién doanh thu
trung binh khoang 15% svck nh& sy chuyén dbi lwu lwong tlr cac cho truyén théng. Trong nganh ban & dwoc phdm, ching tdi nhan thay mét bire tranh twong phan: trong khi An
Khang dang cb géng tai co cu dé tién dén diém hoa vén thi Long Chau da xay dwng dwoc mét vi thé virng chac hon trong nganh.

Trién vong tang trudng cla cac nganh ban 1 trang strc, 6 td va ICT-CE trong giai doan 2025-2026 dw bao sé& khéng manh, do cac thi trwéng nay da dat mire bao hoa. Trong khi
do, nhé tinh chét thj trwéng van con phan manh, nganh dwoc phdm van c6 tiém nang tang trwdng dang ké. Nganh tiéu ding, mét khac, van duy tri sy 6n dinh va tiép tuc c6 tiém

nang, dwoc thic day béi sy thay ddi trong hanh vi tiéu dung ctia thé hé mai..

Pa s6 cac chubi ban 1é tang trwwédng doanh thu 10% svck, ky vong vao

mot s6 chudi tai cau trac dé phuc hoi tét hon...
25,000 80%
™ 70%
20,000 - 60%
50%
N 40%
15,000
0,
. ™ . 30%
20%
10,000 10%
- u 0%
5,000 -10%
n . -20%
0 —— -30%
TGDD+DMX  Béach Héa An Khang FPT Shop Long Chéau MSN PNJ
Xanh
m1Q24 (ty ddng, trai) m2Q24 (ty déng, trai) 3Q24 (ty déng, trai)
m1Q24 (svek, phai) 2Q24 (svck, phai) m3Q24 (svck, phai)
. Nguén: MWG, FRT, PNJ, MSN, MBS Research

Loi nhuan rong cia mét s6 doanh nghiép néi bat trong nganh ban lé

1,400
1,200
1,000
800
600
400
200
-200
-400

TGDD+DMX Béach H6a
Xanh

An Khang  FPT Shop Long Chéu

m 1Q24 2Q24 m 3Q24

«  Ngubn: MWG, FRT, PNJ, MSN, VAMA, MBS Research

MSN PNJ
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Ban |é tap héa: Tang trwéng cac chudi ban I1é hién dai 1a ddng lwc chinh ctia nganh

+  Nganh béan I& c6 thé van con tiém nang trong trung va dai han nhé vao (1) thu nhap kha dung tang cao, (2) nhu cau ngay cang tang déi vai 16i sbng chét lwgng cao hon. Quéa
trinh d6 thi hoa nhanh chéng s& mé& réng kha nang tiép can cac md hinh ban I1& hién dai — mét xu huwéng phét trién trong nganh ban 1& thwe phdm. Bén canh dé, viéc ap dung tri
tué nhan tao (Al) va cac kénh ban hang da kénh (omni-channel) s& gilip cac nha ban I& khai thac tiém nang dang ké trén thi trudng nay.

+  Thu nhap cla ngwi tiéu dung cé thé cai thién so véi dw bao ndm 2024 nhé vao su lan tda manh mé tlr cac nganh san xuét, diéu nay duoc ky vong sé thic day chi tiéu. Thém
vao do, stec manh cla hé théng kho van va sy da dang héa san phdm sé gilp cac chudi ban 1é hién dai (nhw Bach Hoa Xanh, WCM) dé& dang dap &ng nhu ciu cla thé hé
nguoi tiéu ding méi. Sy phuc hdi trong tiéu ding, cung véi sw mé réng clia cac chudi ban I& hién dai sang cac khu viec méi, sé gidp thi trwéng thuwe phdm dat mire ting trudng
khoang 9% trong giai doan 2025-2026..

Gia trj thi triro'ng dworc dw bao c6 CAGR =
8% trong nam 2024-26..
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= Gi3 trj thi trwdng (ty ddng, trai)

= ia tri thi trwd’ng (svck, phai)

Nguén: Euromonitor, MBS Research

Vé&i sw mé rong quy mo dworc dw bao cé
CAGR 6% trong nam 2024-26
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mmmm TSng quy mo ban & tap hdéa (ctra hang vat ly, trai)

=—=Tbng quy md ban I& hang héa (svck, phai)

«  Nguén: Euromonitor, MBS Research

Chung t6i ky vong rang sw tang trwéng cia mo hinh ban 1é
hién dai (minimart,..) sé la déong lwc thic day thi trwong
ban lé tap hoéa.

100%
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20%
0%
2016 2018 2020 2023
® M6 hinh ban Ié tap héa hién dai Con lai
Ngudn: Euromonitor, MBS Research
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Ban lé tap héa: Hai doanh nghiép I&n da thanh cdéng trong nam 2024 va sé tiép tuc mé rong trong nam 2025..

« Doanh thu LFL cGa MSN tai ca khu vc d6 thi va néng thon déu tang trong ndm 2024, nhd vao sirc mua manh hon tir mé hinh ctra hang tién loi. Diéu nay da gitp WinCommerce
(WCM) dat lgi nhuan rong trong nlra dau ndm 2024. Chién lwoc ctia ho 1a thiic ddy cac san phdm tlr hé sinh thai Masan Consumer trong mé hinh clra hang tién loi, vén cé mirc téng
trwdng doanh thu LFL tét nhat trong 9 thang dau ndm 2024 (so vé&i md hinh siéu thi).

«  Trong nam 2024, khi nguwdi tiéu dung tiép tuc wu tién chi tiéu cho cac san pham thiét yéu (thwc phdm, cham séc strc khde,...), cd WinCommerce va Bach Hoa Xanh (BHX) da trién khai
thanh céng chién dich kinh doanh hiéu qua nham thu hat thém lwu lwong tir cac kénh truyén théng. Vi du, BHX tang cwéng cung cdp san pham twoi sdng va ap dung chién luvoc gia
manh mé dé thic day giao dich hang ngay. Két qua 1a doanh thu trén méi clra hang da vuot mée 2 ty ddng/thang, gitp ho dat lgi nhuan rong trong Q2/24.

«  Ca MSN va BHX déu thanh céng trong viéc thu hat khach hang tir cac cho truyén théng thdng qua chién lvoc s&n phdm phi hop, tan dung hiéu qua sy thay ddi trong hanh vi mua sém
clia nguwoi tieu dung. Hién nay, cd MSN va BHX déu dang c6 md hinh ban 1& thwc pham hién dai phi hop véi hanh vi tiéu dung cla tirng khu vie khac nhau. Véi sy phat trién cla
nganh, cd MSN va BHX déu con tiém néng I&n dé ting truwdng téc dd bao phu trong cac khu vire hién tai va mé rong thém céc tinh thanh méi trong twong lai gan.

WCM dat Igi nhuén rong trong 1H24 va tiép tuc
phuc hoi trong Q3/2024...

3,800 15%
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3,700 0
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1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

mmm T0ng s6 clra hang WCM (ctra hang, trai)
== Doanh thu/clra hang thanh thj (svck, phai)

== Doanh thu/ctra hang ndng thon (svck, phai)

«  Ngubn: MSN, MBS Research

BHX dat loi nhuan rong trong Q2/2024 va tiép tuc
mé rong trong Q4/2024...

1,730 50%
1,725 45%
1,720 40%
1,715 35%
1,710 30%
1,705 25%
1,700 20%
1,695 15%
1,690 10%
1,685 5%

1,680 0%
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BN T4ng sd clra hang Bach Hoa Xanh (ctra hang, trai)

=== Doanh thu/clra hang BHX/thang (ty ddng/thang, phai)

«  Nguén: BHX, MBS Research

Trong khi MSN manh hon & khu vwe phia Bac,
BHX1ai c6 lgi the tai khu viec phia Nam nh& mo
hinh Kinh,doanh phu hep v&i hanh vi mua sam
do thiet yeu caa ngwei tiéu dung.

o B
g‘)

. Dong biing séng Hong . Trung du va mién ndi phia Béc
»  Bac Trung B4 va Duyén hai mién Trung Tay Nguyén

BDoéng Nam Bo « Déng bing séng Ciru Long

«  Nguébn: MSN, BHX, MBS Research
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Ban lé tap héa: Co hdi dé mé réng!

Gan day, cac mé hinh ban 1& hién dai cGa cac "6ng Ién" (nhw Aeon Mall, Go!) cling nhw cdc md hinh ban I8 nhé hon nhw Bach Héa Xanh (BHX) va WCM+ d3 thanh cong trong

viéc thu hat mét sy chuyén dich dang ké tir cac mé hinh thj trwérng truyén théng nhé vao chién lwge ban hang canh tranh va hiéu qua. Chang tdi nhan thay réng, sau giai doan

c6 loi nhuan cla hai chudi ban 1& ndi dia I&n, ndm 2025 sé |a thoi diém thich hop d& mé rong mang lwéi cira hang va gia tdng pham vi tiép can clia cac nha ban 18 hién dai I6n

khi: (1) nhu c4u tiéu dung c6 thé tiép tuc phuc héi kha quan, (2) sw lan téa tlr nganh san xuat s& manh mé hon so v&i ndm 2024, khi xuat khdu dwoc dy bao sé ting truédng so

v&i cling ky. Hon ni¥a, cac nha ban 1& nwéc ngoai Ién ciing dang trién khai nhiéu dw &n I&n tai Viét Nam, diéu nay lam néi bat strc hdp d&n manh mé cua thj trwdéng ban 18 Viét

Nam. Dy kién, trong quy 4/2024 dén 2025, khoang 8 trung tam thwong mai Ién sé di vao hoat dong.

Sau khi dat dwoc loi nhuan rong, chdng, toi ...V&i téc do ting trwéng mé réng clra hang
ky vong MSN va BHX sé tiep tuc mé& rong trung binh khoang 9% trong giai doan 2025-2026.
trong giai doan 2025-2026.
6000 12.0%
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Sé clva hang BHX  mS6 clra hang WCM m2025F (yoy, RHS) m2026F (yoy, RHS)

Ngudn: MWG, MSN, MBS Research +  Nguén: MWG, MSN, MBS Research

Mét s6 trung tam thwong mai I&én sé mé trong
nam 2025

Dw an Qua trinh
Gol Ha Nam Kt\ow cong xay dwng thang 7/2023 va da di vao hoat
dong.
Go! Bac Liéu gg:; cong xay dwng thang 12/2023 va da di vao hoat

Khéi cong xay dwng thang 12/2023 va dy kién hoat dong
vao 24 thang 12, 2024.

Khéi cong xay dwng thang 6/2024, va dw kién hoat dong
trong nam 2025.

Khéi cong xay dung thang 10/2024 va dy kién hoat dong
trong Q4/2025

MM Mega Market Khai cong xay dwng thang 12/2024 va dy kién hoat déng
DPa Nang trong Q4/2025 — TTTM dau tién clia MM Mega Market.
Aeon mallPdng  Khdi cong xay dung vao thang 5/2024 va du kién hoat
Nai dong trong nam 2025.

Khéi cong xéy dwng vao thang 12/2024 va dw kién hoat
dodng trong dau nam 2026.

Duw kién kh&i cong Q1/2025 va sé di vao hoat dong trong

Go! Ninh Thuan
Go! Hung Yén

Go! Yén Bai

Aeon mall Ha Long

Aeon mall Hai

Dwong nam 2026.
Aeon mall Thanh Dy kién khé cong xay dung thang 12/2024 va dy kién
Héa hoat dong trong dau nam 2026.

«  Ngubn: Go!, Aeon mall, MBS Research
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Nganh ban lé dwoc pham: Ty 1é bao pht ciia md hinh ban Ié dwoc pham hién dai van con rat thap

« Tl ndm 2019-24, theo Euromonitor, gia tri nganh ban 1& 1am dep va cham soc strc khoe tai Viét Nam duw kién sé& dat CAGR = 7%, v&i phan khic dwoc phdm dy béo tang trwéng & mirc khodng

CAGR = 8%. Tt nam 2020-24, cac déi tht Ién nhw Pharmacity, Long Chau va An Khang da bat ddu mé rong nhanh chéng véi téng sb lwong khodng 2,500 ctra hang dwoc phdm. Long Chau dan

dau su mé réng nay vdi ty 1& CAGR &n tuwong la 74%. Sy ting trwdng nay da lam ting dang ké pham vi cGa ban 18 dwoc phdm hién dai, tlr 2% trong nam 2020 wéc tinh 1én 8% vao ndm 2024.

Bén canh do, trong giai doan 2023-2024, chiing ta da chirng kién moét sd chubi ban 1& dwoc pham dugc thanh lap hodc dau tw béi cac tap doan nwéc ngoai: Trung Son Pharma da dwoc Dongwha

Pharma mua lai v&i ¢cd phan 51%, va Phuwong Hoang dwoc thanh 1ap béi nguwdi sang lap Pharmacity trwdc day. Diéu nay cho thdy strc hdp ddn manh mé cua thi trudng ban 1& dwoc phdm hién

nay tai Viét Nam, chi ra mét xu hwéng tang trwdng bén virng trong trung va dai han.

+  Viét Nam van la mét quéc gia c6 chi tiéu Ién cho cham séc stre khde, khi chi tiéu cho cac san pham lién quan dén sirc khde tiép tuc gia tang. Thé hé ngwdi tiéu dung méi, Gen Z, dang thé hién sy

quan tdm ngay cang Ién dén strc khde va sy lanh manh, chd déng bd sung cac loai thwe phdm chirc ndng nhuw vitamin va khoang chét dé hé tro strc khde. Chi tiéu cho chdm séc sirc khde da

tang khoang 10%/ndm trong giai doan 2019-2024 va du kién sé ting khodng 10% vao ndm 2029, d&c biét |a dbi véi cac sdn phdm b sung thé thao va vitamin.

Gia trj thi triwo'ng lam dep va cham séc sirc khoée tai
Viét Nam dwoc dw bao cé6 CAGR 4% nam 24-26
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«  Nguén: Euromonitor, MBS Research
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Vietnam Dynamics 2025 | 152



B&o cao nganh | BAN LE | Can thém thoi gian hdi phuc

[ A
vi-MBS

Nganh ban Ié dwoc pham: Long Chau ngay cang c6 vi thé vierng chac & trong nganh.

Nh¢& vao (1) Danh muc sén pham véi ty 1é thube chiva bénh trén thuwc phdm chire nang phu hop véi nhu ciu cha ngwdi tiéu dung, (2) strc manh trong viéc tan dung cdng nghé
trong quan ly kho va dich vu khach hang, Long Chau da thanh cong trong viéc mé thém 357 nha thubc méi vao nam 2024 (tinh dén ngay 12/24), nang téng sb ctra hang lén
1,849, v&i doanh thu/ctra hang dat khodng 1.2 ty VND/thang. Theo b&o céo tai chinh, Long Chau da déng gop khoang 130 ty ddng vao FRT trong nam 2024 dé bu dép céac
khoan 16 tir chui ban 18 ICT-CE (FPT Shop). Hién tai, Long Chau c6 pham vi phl song tét nhét tai Viét Nam véi sw hién dién kha réng khap trén toan quéc.

Mét khac, vao ndm 2024, An Khang va Pharmacity da gidm sé lwong clra hang, thuc hién tai cu tric va thay ddi danh muc san phdm dé hwéng téi muc tiéu hoa vén vao nam

2025F.

Long Chéau la mét trong nhirng thi trwé'ng cé
chia khoéa ctia sw mé rong
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Ngubn: MWG, FRT, MBS Research
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Nguén: MWG, FRT, MBS Research

Long Chau c6 sw bao pha & hau hét cac tinh
thanh trén toan quoc.

= Dong bang Séng
Hong

Trung du va mién nui
phia Bac

Béc Trung Bo va
Duyén hai mién Trung
= Tay Nguyén

= P6ng Nam B

= Pdng bing séng Ciru
Long .

+  Ngubn: MWG, FRT, MBS Research
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Nganh ban lé dwoc pham: Sw mé rong c6 thé sé tiép tuc nhwng cham hon svck.

V6i tbc d6 mé rong ctra hang nhanh chéng, ty 1& tham nhap ctia cac chudi nha thubc hién dai van con twong dbi thap (<10%) cho thay tiém nang tang trwdng con nhiéu cho cac
doanh nghiép trong nganh. Cac nha thudc truyén théng dang dan méat wu thé trwdc nhirng loi thé clia cac chudi nha thudc hién dai, bao gdm: (1) danh muc san phadm da dang
v&i gia ca 6n dinh hon, (2) kha nang kiém soat chat lwong san pham tbt hon, va (3) dich vu khach hang chuyén nghiép, cé hé thdng. Chang t6i dw bdo nadm 2025 sé tiép tuc la
nam bung nd mé rong manh mé clia cac chudi nha thuéc hién dai tuy nhién tbc d6 s& cham hon giai doan vira qua khi ching t6i nhan thay ty 1& bao phd cia LC da tiép can murc
5%, v&i Long Chau du kién mé téi 3.000 clra hang va Trung Son Pharma d&t muc tiéu thém 500 clra hang méi vao nam 2025.

Chung t6i nhan thdy Long Chau dang dan khang dinh vi thé vitng chac trong nganh nho: (1) Dan dau véi 1,896 nha thudc va duy tri doanh thu méi clra hang dat 1.2 ty
VND/thang,(2) Loi thé cdng nghé vuot trdi va ing dung Al trong (rng dung Long Chau dé hd tro khach hang, nang cao cham séc khach hang théng qua théng tin toa thuéc, (3)
Tan dung tiém nang ctia md hinh chdm séc strc khde, tang diém cham khach hang véi cac dich vu chdm séc tir A-Z, mang dén trai nghiém maéi mé.

Cac chubi ban 1é hién dai van c6 ty 1é phu séng thap, dwéi 10% Pham vi pht séng ctia Long Chau c6 thé vwot 5% theo ké hoach cua FRT.
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«  Ngudn: MWG, FRT, PHARMACITY, TRUNG SON PHARMA, MBS Research «  Nguébn: FRT, MWG, Trung Son Pharma, MBS Research
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Nganh ban lé dwoc pham: Dich vu cham séc strc khée sé hé tror cac chudi nha thuéc gia tang diém cham khach hang.

« Long Chau d3 tan dung loi thé vé cong nghé va chién lwoc vé vi tri ciia chudi nha thuéc d& nhanh chéng mé réng chudi tiém chiing Long Chau — mét xich dau tién trong hé
thdng “cham soc strc khde” (phu luc 1) ctia FRT. Chi trong vong mdt ndm, Long Chau da thanh cong mé thém 121 trung tAm tiém chiing méi, nang téng sb 1&n 125 trung tam.
Trong cung ky, VNVC da méi méi 60, dwa tdng sb Ién 206 trung tam tiém chadng. Nh& vao mang lwéi nha thude rdng, pham vi phl song ctia cac trung tam tiém ching Long
Chau gan nhu twong duwong véi VNVC. V& md hinh kinh doanh, céc trung tdm tiém chiing ctia Long Chau c6 dién tich nhé hon, cho phép 4p dung mc gia wu dai siu hon so

v&i VNVC.

+  Chang toi tin rang, bang céach tan dung thé manh vé chudi nha thudc va kho lanh danh cho vaccine, Long Chau sé tiép tuc mé réng nhanh chéng trong giai doan 2025-26, c6
kha nang thu hat thém nhiéu phan khic khach hang mai va tdng cwdng dd phi vaccine trén toan quédc (hién tai khodng 4%, so vé&i mirc trung binh khu vuc tir 10-15%).

Nh& vao thé manh cua chudi dwore pham, ty 1é pha séng cta Long Chau

da tré nén twong dwong v&i VNVC chi sau mét nam. Mot s6 diem so sanh chinh gitra VNVC va Long Chau

Chi tiéu VNVC Long Chau
S6 lwong trung tam tiém ching 206 125
’ Dién tich trung binh 500-1500m2 200 m2
Gai tré em tir 0-2 tudi (22 mdii) 24.8 21.0
Goi tién tiéu hoc tir 3-9 tudi 19.8 10.2
Long Chau Cac g6i tifm |4 thanh thiéu nién tir 9-18 tudi 27.8 19.0
(triéu VND)
Goi cho phu ni¥ trrdc mang thai 16.1 5.7
. I Goi cho nguwoi tredng thanh 16.1 7.8
% giam gia trung binh 6.60% 8.70%
-Bc}?ng béng Séng Hang o Tr:.lng du \fé mién ndi phia Bac Tra ad the ti Tra gop qua thé tin
Bac Trung BO va Duyén hai mién Trung = Tay Nguyén Dich vu tra g6p ragop quatnelin |4 ng va hinh thire mua
= Déng Nam B6 = Péng bang séng Ciru Long dung trwée tra sau
«  Nguén: FRT, VNVC, MBS Research «  Nguén: VNVC, FRT, MBS Research

Vietnam Dynamics 2025 | 155



B&o cao nganh | BAN LE | Can thém thoi gian hdi phuc

vi-MBS

Nganh ban lé ICT-CE: Nhu cau tiéu thu san pham khéng thiét yéu dwoc ky vong cai thién toét hon trong nam 2025F

Dwa trén mirc co sé& thap clia ndm 2023, hau hét cac cong ty ghi nhan sw phuc hdi loi nhuan manh mé trong ndm 2024, chd yéu nhé vao viéc ting gia ban sau cudc chién gia khéc liét nam 2023. Trong ndm 2024,

cac doanh nghiép I&n tiép tuc tai cdu tric va gidm sb lwong cira hang vat Iy c6 KQKD khoéng kha quan dé ti wu héa chi phi. Viéc ting mirc nén gia ban cac san phdm wéc tinh 10% svck, cling véi sw gidm nhe trong

nhu cAu tiéu thu cac san phim dién t& tiéu dung, dw kién sé thiic day tang trwdng doanh thu toan nganh khodng 5% trong ndm 2024.

Chuing tdi nhan thay thi trwong ban 1& dién to tiéu dung da dat dén diém bao hoa va dang gép khoé khan trong viéc tim kiém dong lwc ting trwdng méi. Véi sw thay ddi trong hanh vi tiéu diing va sy phat trién nhanh

chéng ctia thwong mai dién ttr, quy mé clra hang vat ly dang dwoc thu hep dé gitp doanh nghiép téi wu héa chi phi va hd tro phuc hdi loi nhuan. Piéu nay phan anh sy didu chinh can thiét truéc sw thay ddi trong

hanh vi ngwdi tiéu dung va sy tang trwdng cla thwong mai dién td. Thi treéng dién t tiéu dung cé thé tang trwdng 9% nh& vao (1) Nhu ciu tiéu thu cac san pham dién t& tiéu ding wéc tinh phuc hdi tét hon trong
nam 2025F, (2) Téng sb cira hang vat Ii wéce tinh téng trwdng dn dinh téc d6 1%. V&i xu thé ctia thwong mai dién to trong twong lai, cac clra hang vat Ii wéc tinh c6 CAGR 1% trong giai doan 24F-29F.

Thi tru’o’ng tiéu dung dién tr cé thé tang 9% trong nam 2025 chu
yéu nh& vao tang nhu cau tiéu thu san pham.
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Nguén: FRT, MWG, MBS RESEARCH

Toéng s6 clra hang vat ly wéc tinh ting trwomg 6n dinh & mirc
1% trong giai doan 24F-29F do anh hwéng cua sw phat trién thj
triro'ng thwong mai dién tor
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Nguén: EUROMONITOR, MBS RESEARCH
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Nganh ban lé ICT-CE: Giai doan tai cau tric da dén hoi két

«  Nam 2024, nhu ciu déi v&i dién tt tiéu ding chuwa €06 s cai thién dang ké&, cling v&i sy thay ddi trong hanh vi mua sédm cla nguo’l tiéu dung dan dén viéc cac chudi ban I& dién
tlr tiu dung (TGDD & DMX, FPT Shop) phal tai cau tric va déng ctra phan Ién cac clra hang hoat ddng kém hiéu qua. Két qua la tdng sb clra hang glam S0 V@i cung Ky nam
trwde, nhwng i nhuén lai cai thién nhé vao (1) Gia ban san pham téng tré lai sau giai doan giam manh ndm 2023, (2) ap dung céac chinh sach kich cau mua sam phu hop, va
(3) téi wu hoa chi phi van hanh. Do dé, doanh thu/ctra hang/thang trung binh tang khoang 20% so véi Q1/2024.

« Chung tdi dw bao rang dén nam 2025, cac doanh nghiép sé khong con dong manh cac clra hang vat ly, thay vao dé la tap trung cac chwong trinh kich thich chi tiéu mua sam
dién tlr tiéu dung, trong bdi canh chi tiéu tiéu dung dwoc dw bao sé tiép tuc cai thien hon so véi cing ky nam trwdc nhé vao tac dong tich cuc tir cac yéu td vi moé cla Viét Nam.

MWG da déng clra cac clra hang c6 hiéu suat
kinh doanh kém...
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«  Nguébn: MWG, FRT, MBS Research
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Ngudn: MWG, FRT, MBS Research

Sw phuc héi lgi nhuan rong cia MWG va FRT.
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«  Nguén: MWG, FRT, MBS Research
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Nganh ban Ié ICT-CE: Nhu cau tiéu thu sé phuc héi twong dwong giai doan trwéc COVID-19

N&m 2025-26, ty 1& smartphone hd tro Al trong téng khéi lwong xuat khdu smartphone dy kién sé tang 14% so v&i ndm 2024. Gia clia cdc mau smartphone méi dwoc dw bao sé

cao hon it nhat 5% so véi cac méu trwoc do do tich hop Al, dan dén chi phi san xuét tang. Voi sy phd bién ngay cang tang ctia smartphone 5G va hd tro' Al tai Viét Nam, chiing
t6i ky vong nhu cau smartphone sé tang trwédng kha quan tr mirc nén thap, tir dé doanh thu thj tredng smartphone tai Viét Nam wéc tinh tang 10% trong nam 2025-26.

»  Viét Nam van la quoc gia c6 ty 1& két ndi 10T trén mbi nguoi thap (0.2 két noi/nguoi), va xu hudng tiép nhan cong nghé manh mé tir thé hé nguwoi tiéu diing méi la dong luc thac
day tang tredng thi trwong san pham dién ttr tiéu dung tich hop 1oT trong giai doan ti€p theo. Bén canh do, si tham nhap manh mé cua cac thwong hiéu co san pham dién ti
tiéu dung tich hop loT mic gia trung binh nhw Xiaomi va Huawei sé phu hop v&i kha nang chi tra va nhu cau tiéu dung cla ngudi Viét. Do dé, thi trwdng thiét bi gia dung théng

Dw bao tang trwéng thi tried'ng smartphone nam
2025-26 tai Viét Nam
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Ngubn: EUROMONITOR, MBS RESEARCH
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minh dwoc dw bao sé tang trwdng 11% trong giai doan 2024-26.

PC Al- c6 kha nang dat 44% CAGR trong 2024-28F
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«  Nguén: EUROMONITOR, MBS RESEARCH

Dw béao thi trweng thiét bi gia dung thong minh tai Viét
Nam dworc thic day béi xu hwéng 5G sap téi va sy tang
trwdng ctia cac san pham tam trung tai Viét Nam (dv:
triéu USD)
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Nganh ban lé ICT-CE: Két thac qua trinh tai cau tric, thoi diém dé thu hat thém nhu cau tiéu dung

+  Sau mét giai doan m¢& réng manh mé voi loi thé gia thué vao cac nam 2021-22, sb luwong ctra hang da duworc tai céu trac trong ndm 2023-24 va ké tir quy 4 nam 2024, tbc do
dong ctra hang da gidm dan va chdng téi nhan thay tong sb cla cac chubi da dan tré lai mire 6n dinh dé& cac nha ban (1) duy tri vi thé viing chic va thi phan ban 1& va (2) duy tri
nhan dién thwong hiéu cling nhw d6 phi song trén cac tinh thanh.

* Vi vay, trong giai doan 2025-26, khi sw phuc hdi ctia nén Kinh té t6t hon dén twr sy lan tda manh mé & khu vuc séan xuét, tdc dong tich cwc dén nhu cau tiéu dung sé thac day
tang trwdng doanh thu & cac chudi ban 1é & mirc hai chir sb. Chung t6i ky vong nhu cau tiéu thu cac san pham dién tr tiéu dung, hang khong thiét yéu sé bat dau khi séc ké tur
nam 2025 va phuc hdi tét hon trong giai doan tiép theo.

) ..va tang trwédng doanh thu trong 2025 sé té6t hon 2024 nhe vao tang
Chung to6i hy vong viéc tai cau truc sé dwoc hoan thanh trong 2024... cu’o’ng chién dich ban hang, khi ngwoi tiéu dung da ty tin hon trong
viéc chi tiéu cho cac san pham khéng thiét yéu.
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«  Ngubn: FRT, MWG, MBS RESEARCH «  Ngudn: FRT, MWG, DGW, MBS RESEARCH
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Nganh ban lé trang sirc: Dan chuyén déi sw tap trung I&n vao thé hé tiéu dung méi.

+  Chang tdi nhan thiy nhu ciu trang strc trong ndm 2024F sé thdp hon so véi giai doan 2022-23 do sy phuc héi chwa kha quan clia nén kinh té Viét Nam. Tuy nhién, nhu cau c6 thé cai
thién trong giai doan 2025F-26F nh& vao mirc tdng thu nhap cla ngudi lao dong khi sy lan téa cla khu vwe san xuét cha Viét Nam wéc tinh cai thién dang ké svck. Tong thé, gia tri thi
trwdng trang stre dw kién sé tang trudng 4% trong giai doan 24F-26F.

«  Theo Tbng cuc Thué, hién tai c6 12,516 doanh nghiép tham gia vao viéc kinh doanh va san xuét vang (tinh dé&n ndm 2023). Dén 5/24, chi c¢6 5,835 clra hang kinh doanh vang va bac ap
dung hda don dién t&r phat sinh tr may tinh tién. Dwa trén dir liéu nay, chudi trang strc Viét Nam hién chi chiém khodng 5% tbng thi trwdng, cho thay tiém nang mé réng dang ké cho
cac chudi trang strc hién dai trong trung va dai han. Chang tdi nhan thay rang méi chudi trang strc va vang c6 diém manh riéng vé san phdm va phan khic khach hang. Viéc tap trung
manh vao phan khuc trang strc c6 thé gitip doanh nghiép chiém linh thi phan va duy tri ting trwdng loi nhuan tét hon. Ngoai ra, cac doanh nghiép nhdm dén nhirng phan khic khach
hang mé&i (nhw Gen Z) c6 loi thé trong san xuét (k§ thuat ché tac, thiét ké da dang, phong cach hién dai, nha may cé cong suét cao) va nguyén liéu thdé chat lwgng cao sé c6 lgi thé Ién
trong trung va dai han.

Thi trwdng trang strc dwoc ky vong sé tang trwéng D6 phu séng & cac clra hang trang sirc Viét Nam Diém manh trong san xuat, thiét ké va quy mé ban lé
4% trong giai doan 24-26F (Pon vi: ty USD) theo s6 lwong clra hang van @ mirc thap. giup PNJ dat dworc bién lgi nhuén rong xuat sac.
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Nganh ban lé trang sirc: Nhu ciu sé phuc hoi tét hon trong giai doan 25-26

Bién dong cua gia vang SJC trong th&i gian gan day
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Chung téi wée tinh nhu cau déi véi hang hoa xa xi yéu hon so véi nam trwde, phan anh sy phuc héi kinh té chwa kha quan va ty 1é tang trwdng ban I1& clia ngwoi tiéu dung chi & mirc khodng 5%

(thdp hon so v&i mirc trung binh trwéc COVID-19). Ngoai ra, nhu cau dbi véi trang stre cling cham lai khi nhirng bién ddng gan day trong gia vang dan dén su gia tdng nhu cau giao dich vang

miéng va nhan vang.

Chung t6i dw bao nhu ciu trang strc sé& duy tri 6n dinh trong nhitng thang cubi nam 2024. Thém vao dd, trong ndm 2024, do kho6 khan vé chi phi nguyén liéu thd, PNJ c6 thé tiép tuc ting gia san

phdm khodng 5-7% svck. Téng thé, doanh thu trung binh/clra hang trong ndm 2024F sé dat khoang 4.4 ty VND/thang (+4.5% svck). V&i chién lvgc marketing, kha ndng thiét ké va san xuét,

chiing t6i ky vong téc do tang trwdng ban 1& clia PNJ sé vwot trdi so véi cac déi tha trong nganh.Trong giai doan 2025F-26F, nhé vao sy phuc hdi ctia nén kinh té Viét Nam, ching toi dw doan

rang (1) nhu cau c6 thé cai thién véi mire tang trwdng mot chir sb tr mire thdp clia ndm 2024, (2) gia ban c6 thé chi ting khodng 2%, do d6, doanh thu trung binh/clra hang c6 thé tang 7%/7%

svck, dat khoang 4.7 ty VND/thang va 5.0 ty VND/thang
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Dw bao doanh thu/ctra hang PNJ/thang tiép tuc
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= Doanh thu/ctra hang PNJ/thang (ty déng, trai)
== = Doanh thu trung binh/clra hang PNJ/thang (ty ddng, phai)

Nguén:PNJ, MBS RESEARCH

.. Va téc doé bao phu clra hang dat 5% trong giai doan
2024-26 nh& tan dung thé manh san xuat va mo hinh
ctra hang PNJ NEXT.
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Dw phéng KQKD mét sé doanh nghiép trong nganh giai doan 24F-26F

Ty dong MWG FRT PNJ DGW
2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F

Doanh thu 134,609 158,803 182,837 40,154 49,704 58,114 39,178 41,638 45,973 22,372 26,618 31,745
% svck 13.8% 18.0% 15.1% 26.1% 23.8% 16.9% 18.2% 6.3% 10.4% 18.9% 19.0% 19.3%
Loi nhuan gop 28,268 35,095 40,956 7,669 9,778 11,637 6,659 7,476 8,416 1,892 2,260 2,723
Bién lgi nhuan gop (%) 21.0% 22.1% 22.4% 19.1% 19.7% 20.0% 17.0% 18.0% 18.3% 8.5% 8.5% 8.6%
EBITDA 6,471 7,905 9,481 1,268 2,000 2,279 2,828 3,186 3,683 612 727 887
Bién EBITDA (%) 4.8% 5.0% 5.2% 3.2% 4.0% 3.9% 7.2% 7.7% 8.0% 2.7% 2.7% 2.8%
Loi nhuan rong 4,054 5,205 6,740 425 730 1,052 2,161 2,505 2,868 451 578 718
% svck 2317.8% 28.4% 29.5% N/A 71.7% 44.0% 9.6% 15.9% 14.5% 27.2% 28.3% 24.1%
EPS (VND/cp) 2,770 3,557 4,605 3,060 5,254 7,568 6,392 7,411 8,485 2,075 2,662 3,302
BVPS (VND/cp) 18,736 21,793 25,898 15,193 20,679 28,519 33,501 38,689 44,919 16,012 17,727 20,093
Tién mat/Cé phiéu (VNB/cp) 10,265 9,092 13,902 (48,330)  (45,919) (35,369) 3,146 3,862 6,773 (380) (1,946) (3,500)
Téng no/Vén chi s& hivu 0.79 0.52 0.46 4.93 4.06 3.35 0.04 0.04 0.11 0.67 0.63 0.64
Ti suét cb tre (%) 0.8% 0.8% 0.8% n/a n/a n/a 2.1% 2.1% 2.1% 1.2% 2.4% 2.4%
ROE (%) 6.6% 8.2% 9.8% 2.6% 3.8% 4.7% 20.5% 20.5% 20.3% 5.6% 6.3% 6.8%
ROA (%) 16.0% 17.6% 19.3% 20.1% 25.4% 26.5% 15.0% 16.4% 16.0% 14.8% 15.8% 17.5%
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Chién lwoc dau tw: Chang téi wa thich MWG

Gia muc tiéu

MaCP  ~ vnpicp)

Khuyén nghi Luan diém dau tw

+  MWG la mét tap doan ban 1é ICT-CE hang dau véi hon 3,000 clra hang, chiém khodng 60% thj phan ICT va 50% thj phan CE (dién ti tiéu dung). Khi nhu ciu ICT-CE bat
dau phuc hdi, MWG sé c6 nhiéu loi thé nhé vao vj tri dan dau ctia minh. Chudi clra hang TGDD va DMX c6 thé s& phuc hdi manh mé t&» ndm 2024F, chii yéu nhd vao viéc
téng gia ban. Vao nam 2025F, ching t6i ky vong MWG sé nglrng déng ctra cac clra hang va tap trung vao chién lwoc ban hang dé gia tang nhu cu tiéu thu s&n pham dién

MWG 80,500 KHA QUAN tlr tiéu diing t6t hon giai doan vira qua.

+  MWG da ghi nhan lgi nhuan rong tich cwe trong quy 2 va Q3/2024 va da thanh cong mé rong vao thij trwdng mién Trung vao Q4/2024. M6 hinh minimart tinh gon clia cong
ty dw kién sé& thu hat dwoc nhiéu lweng giao dich tlr cac ctra hang ban 1& truyén théng, tir d6 gitip doanh thu ctia BHX tang trwéng 21%/16% trong 2025-26.

* Loinhuan rong wéc tinh tang 28%/30% trong 2025-26.

+ Long Chau la déng luc tang trwéng tot nhat cho FRT véi pham vi ctra hang ban 1& dwoc phdm hién dai Ién nhat toan quéc. Khi d6 phi cltia cac chubdi clra hang thubc hién
dai van con thap, ching tdi ky vong FRT s& mé thém 200/100 nha thudc trong 2025-26 nhd vao viéc tan dung cac thé manh ctia minh bao gém (1) trng dung céng nghé
vao cham séc khach hang va quan ly tén kho, va (2) vi thé virng chac trong nganh.

Chung ti ky vong viéc hoan tt tai cu tric FPT Shop sé loai bé cac chi phi mét 1an vao nam 2025, trong khi sy phuc hdi nhu cAu tiéu dung sé thic day téng doanh thu cia
FPT Shop téng trwéng hai con sb giai doan 2025-26.
* Loinhuan rong woc tinh tang 72%/44% trong giai doan 2025-26.

FRT 199,000 TRUNG LAP

+  PNJ la thwong hiéu trang strc Ién tai Viét Nam véi 405 clra hang dwgrc pht séng réng réi tai 58 tinh thanh. Tan dung vi thé tai chinh viing manh va gia tri thwong hiéu tét,
chiing t6i dw béo ty 18 tang trwdng mé ctra hang méi dat 5%/6%/5% trong giai doan 2024-26, dwa tdng sb ctra hang |én 420/445/467 cira hang.

+ Chung tdi wéc tinh thi trwéng trang strc s& phuc hdi 5% svek, khi nhu cau dw bao sé cai thién tét hon va Q4/24. Thém vao do, viéc tdi wu héa chi phi sé gitp loi nhuan rong
téng 10% vao nam 2024, dat 2,161 ty VND. Trong giai doan 2025F-26F, v&i cac didu kién tét hon bao gdbm (1) nhu ciu dw béo sé& phuc hdi manh mé hon khi trién vong

PNJ 115,400 KHA QUAN kinh té cai thién so véi ndm 2024, (2) viéc mé clra hang tai cac tinh mai sé gidp PNJ thu hat thém khach hang tiém nang, loi nhuan rong dw kién sé tang 16%/15% svck,

dat 2,505/2,868 ty VND.

+ Loi nhuan rong wéc tinh tang 10%/16%/14% so v&i ndm trude trong giai doan 2024F-26F nhe sy phuc hdi nhu cau trang strc va tidm néng mé clra hang méi ctia PNJ.

+ Trong trung va dai han, ching tdi nhan thay tiém nang I&n cho PNJ trong viéc mé rong clra hang va gia ting thi phan trang strc, khi ma dé pha thi trwdng clia cac thuong
hiéu trang strc hién van con kha thdp (<10%).

+ Trong thi trwéng ban budn ICT-CE, DGW chiém vi thé manh nhé vao lwong khach hang dbéi dao (hon 6,000 clra hang ban 18) va strc khde tai chinh viing chéc. Thém vao
do6, DGW con ¢ lgi thé Ién trong viéc phat trién thi trudng va quan ly cac kénh phan phéi cho cac thwong hiéu méi gia nhap thi trweng Viét Nam.
+ Viét Nam van 1a mét quéc gia véi cAu tric dan s vang véi sw wu tién manh mé dbi véi viéc chi tiéu cho cac sdn phdm cong nghé. V&i dw bao nhu cdu vé cac san pham
DGW 49,200 KHA QUAN dién tt tiéu dung, dién thoai thdng minh, laptop s& phuc hdi tét hon trong 2H24-2026, chiing tdi ky vong doanh thu ti dién thoai thdng minh, laptop va may tinh bang sé
téng 12% svck trong 2024F-26F. Bén canh d6, xu hwéng Al sé gilp nganh thiét bi vin phong cé sw tang trwdng manh mé, loi nhuan rong cia DGW cé thé téng
27%/28%/24% trong giai doan 2024F-26F.
+ Chung tdi nhan thdy DGW d& phat hién ra dong luc tang trwdng mai trong Iinh vuc cung cAp thiét bi bao vé ca nhan (PPE) trong trung — dai han.

Vietnam Dynamics 2025 | 163



’
Béo céo nganh | BAN LE | Can thém thdi gian hdi phuc :’::'s MBS

Bang so sanh cac doanh nghiép

Ma Bloomberg Gia hiéntai Vén héa Khuyén nghi PE (x) P/B (x) ROE (%) ROA (%)
VND/CP  (triéu USD) 2024 2025 2024 2025 2024 2025 2024 2025
Ban I ICT- CE
CTCP Dau tw Thé giéi di dong MWG VN £0.000 3,561 KHA QUAN 21.7 16.9 3.2 2.8 16.0% 17.6%  6.6% 8.2%
CTCP Thé gidi s6 DGW VN 42,500 399 KHA QUAN 20.5 16.0 2.7 24 14.8% 16.0% 5.6% 6.3%
Eﬁ‘aya Swasembada ERAA 1J EQUITY 660 424 7.3 6.1 0.8 0.7 11.7% 12.7%  4.6% 5.1%
Trung binh 16.5 13.0 2.2 2.0 14.2% 15.4%  5.6% 6.5%
Ban lé trang strc
CTCP Vang bac Pa quy Phu Nhuan PNJ VN 96,800 1,279 KHA QUAN 15.7 12.9 3.0 26 20.5% 20.5%  15.0% 16.4%
Chow Tai Fook Jewelery group 1929 HK EQUITY 22,872 9,005 11.7 10.1 2.6 2.4 22.6% 251%  7.3% 8.3%
Em’i‘t’;ja”g Sang Holdings Internatinal 116 HK EQUITY 21,892 585 6.5 5.5 0.4 04  56% 6.5%  3.6% 4.3%
Trung binh 11.3 9.5 2.0 1.8  16.2% 17.4%  8.6% 9.7%
Ban lé dwoc phdm
CTCP Ban & Ky thuat sé6 FPT FRT VN 181,500 942 TRUNG LAP 55.9 325 10.7 7.8  20.1% 254%  3.8% 4.7%
Laobaixing Pharmacy Chain JSC gggﬁw 69,135 1,008 152 13.0 1.9 17 12.8% 13.6%  4.6% 5.1%
Yifeng Pharmacy Chain Co Ltd g‘g’gﬁg{CH 87,990 4,054 17.6 15.1 2.6 23 14.9% 15.7% 6.5% 7.1%
Yixintang Pharma A Equity 002727 CH Equity 51,700 1,180 16.6 12.1 11 1.0 7.2% 8.5% 2.6% 3.9%
DaShenLin Pharmaceutical Group Co LTd 603233 CH Equity 56,900 2,344 16.4 13.8 24 22 15.0% 16.0% 4.5% 4.7%
Trung binh 16.5 135 2.0 1.8  12.5% 135%  4.6% 5.2%

«  Gi4 déng ctra ngay 06/12/2024. Ngudn: Bloomberg, MBS Research Vietham Dynamics 2025 | 164
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S& hiru nhiéu vj thé dé tré thanh thj trwéng trung tam dir liéu 1&n thir ba tai ASEAN

= McKinsey & Company chi ra rang nhu ciu vé trung tam di liéu trén toan cau (TTDL) dy kién sé tang trwdng véi tbc dd hang nam la 19-22% trong giai doan 2023-2030 va c6
kha nang dat 171-219 gigawatt (GW). Con sb nay hoan toan trai ngwoc véi mirc 60 GW & hién tai, bao hiéu kha nang thiéu hut dang ké vé nguén cung sap téi. Bé dap tng nhu
cau tang nhanh va gidi quyét tinh trang thAm hut thi can phai xay dwng it nhat gap doi cong suét da xay dwng ké tir ndm 2000. Thém vao dé nganh cdng nghiép trung tam div
liéu tai Chau A - Thai Binh Dwong dang trai qua sw ting trwdng manh mé, dwoc thic day béi quéa trinh s6 héa dang dién ra nhanh chéng va viéc ap dung dién toan dam may
ngay cang ting ciing nhw viéc mé rong mang 5G, s gia tang clia cac thiét bj 10T va cac yéu ciu bat budc theo quy dinh dbi véi lwu trik div liéu cuc bd. Hién Viét Nam dang sdn
sang tré thanh mot nhan té chi chét trong bdi canh trung tam div liéu ctia Déng Nam A.

= Tinh dén Q1/24, Viét Nam dang s& hiru 33 trung tdm di¥ liéu véi cong suét khodng 8OMW, chii yéu tap trung tai Ha N&i va TP.HCM, chiém 94% ngudn cung. Thj trwdng trung
tam di liéu Viét Nam dat 557 triéu d6 la My vao nam 2022 va dw kién sé tang trwédng voi toc dd CAGR trén 10.8% cho dén ndm 2029, 1én mirc 1.14 ty USD. Thij truwéng trung
tam div liéu tai Viét Nam do cac doanh nghiép trong nwéc sé hivu, véi 60% trung tdm di liéu ctia cd nwéc do bdn cong ty: Viettel, VNPT, FPT va CMG kiém soat.

~
- -,

Nhu c.‘?\u trung tdm dir liéu toan cau wéc tinh Nang lwc trung tam div liéu ta| Viét Nam Vvan con Thij trwéng trung tam div liéu caa Viét Nam \\‘
(don vi: GW) rat nhé trong khu viec Chau A - Thai Binh Dwong sé vwot 1 ty USD vao nam 2028
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«  Ngudn: McKinsey & Company, MBS Research «  Ngubn: DC BYTE, MBS Research «  Ngubdn: Viettel IDC, MBS Research e
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Viét Nam c6 nhiéu tiém nang mé réng thi trweérng trung tam div liéu vao nam 2025-2026

= Chung t6i ky vong‘réng Viét Nam s& hiru nhiéu déng e tang trwdng dé thac day thij trwéng trung tam di liéu ctia minh chang han nhw thj trwéng lao dong gia ré, lwc lwong lao
dong cong nghé doi dao, chi phi xay dwng va gia thué thap so véi cac doi thu khac trong khu vie.

= Viéc Chinh phu Viét Nam thic ddy sé héa da thic ddy dang ké nhu ciu vé cac trung tam di¥ liéu trén ca nwéc. Hon niva, thi trwdng trung tam di liéu cta Viét Nam dwoc hd tro
b&i s dich chuyén di¥ liéu doanh nghiép sang nén tdng dam may. Piéu nay da dan dén sy gia tang trong viéc ap dung cac gidi phap lwu trir div liéu, tir d6 dw kién sé tac dong
tich cwc dén sw tang trwdng cla thi trweong. Ngoai ra, viéc trng dung ngay cang phd bién cia Al tao sinh (genAl), cac giai phap di liéu 16N, Internet van vat (IoT) va cac giai
phéap dwa trén ddm may cling véi nhirtng gidi phap khac duw kién sé thic day tang truwéng thi trwdng trong giai doan 2024-2025.

________________________________________________________________________________________________________________________________________________________________________________________________________________________
-
I‘ Ss

Viét Nam s& hiru nguon nhan Iwc doi dao

v&i chi phi lwong thap so véi cac nwéc khac
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Chi phi xay dwng cua Viét Nam ciing thap hon
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Céac doanh nghiép vién thong hang dau tai thj trwéng Viét Nam tiép tuc dau tw trung tam dir liéu méi trong giai doan 2024-26

= Thi trwong trung tdm dir liéu tai Viét Nam tang trudng cham lai trong giai doan 2022-23 do cac doanh nghiép va té chirc c6 xu hwéng téi wu hoa chi phi sau khi chuyén dich vu
lén dam may do diéu kién kinh té tri tré. Tuy nhién, chang t6i danh gia xu hwéng nay chi la ngén han. Nam 2024, cac doanh nghiép vién théng hang dau tai Viét Nam nhw
VNPT, Viettel, CMC va FPT dang tich cwc dau tw vao cac trung tam di¥ liéu méi va nang cép cac trung tam hién c6 dé dap (rng cac tiéu chudn quéc té. Chiang t6i dw doan thi
trwdng trung tam div liéu tai Viét Nam sé tang trwdng manh mé trong giai doan 2025-26, dwoc thic day bdi sy ra mét clia nhiéu trung tam div liéu madi tlr cac nha cung cép I6n
nhw FPT, Viettel va VNG.

= Luat D& liéu dwoc Quédc hoi Viet Nam ban hanh vao cudi ndm 2023 va c6 hiéu luc tir ngay 01 thang 07 ndm 2025, mé dwdng cho cac td chirc nwéc ngoai dau tw va thanh 1ap
cac trung tam dir liéu trong nwédc. Chung téi ky vong xu hwéng cac cong ty nwéc ngoai xay dwng cac trung tam dir liéu tai Viét Nam sé tang trwdng manh mé tir nam 2025.

Ké hoach mé réng, nang cap trung tam dir liéu ctia doanh nghiép vién thong
giai doan 2024-2026

S6 Iwgng trung
Cong ty tamdir liéu dang  Tong cong suat hién tai Ké hoach mé rong va nang cap vao nam 2024-25

Thi phan trung tam div liéu Viét Nam theo nam 2024

304 3% hoat dong ' ‘ '
FPT dang ¢ ké hoach xay dung thém trung tam di liéu tai quan 9, Ho Chi Minh. TTDL dy kién
hoan thanh vao Q4/2025 dwoc ky vong tré thanh mét trong nhitng trung tam di liéu Ion nhat

FPT 5 17,000 m2/4,000 racks Viét Nam vai cong sut vrot 3.000 rack.

T4/2024, Viettel khai truong Trung tam dit liéu Viettel Hoa Lac. Day 1a trung tam dik liéu dAu tién

ctia Viét Nam dugrc thiét ké véi cong suét cao gp déi méc trung binh, dép Gng xu huéng Al.

Trung tam di¥ liéu Viettel Hoa Lac ciing da tré thanh trung tam di iéu I6n nhét Viét Nam hién

nay v6i 60.000 méy chi; hon 2.400 racks; 21.000m2 dién tich san. Viettel ciing dang c6 ké

hoach xay dung TTDL tai H5 Chi Minh voi tong vin dau tu 14,700 ty dong duw kién hoan thanh
Viettel 14 81000m2/11,500 racks vao Q4/25.

T6/24, Trung tam di? liéu CMC Telecom Tan Thuan tré thanh don vi dAu tién tai Viat Nam dat

6% tiéu chun An toan hé thdng thang tin cAp 4. H& thdng Data Center clia CMC dat ching nhan
c&p 4 dam bao phuc w ngui ding c6 quy mod déc biét Ion nhw cac td chire tai chinh, ngan
9% 9% CMG 3 3,000 racks hang, thuong mai dién ti
0
T4/24, VNG va ST Telemedia Global Data Centers (STT GDC) da hop tac xay dwng va van hanh
= Viettel IDC = VNPT CMC EPT VNG Cloud Edge centres 2 Data Center tai TP.HCM. VNG va STT GDC sé tiép tuc van hanh Trung tam d liéu STT VNG
_ Thanh phd Hb Chi Minh 1 va xay dung Trung tam Di¥ liéu m&i STT VNG HCM 2. VNG du kién
GDS = Hanel = HTC-ITC = MetaServ = NTT = One solution Trung tam di¥ liéu s 2 s& di véo hoat déng trong nira dau ndm 2026 véi kha nang cung cp
= Telehouse USDC VNNIC VNTT VNG 1 410 racks dién cong suat Ién toi 60MW
Nguédn: Savills , MBS Research +  Nguébn: MBS Research
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Trién vong nganh | Nganh ban dan | Bén d4u con séng

[ A
vi-MBS

Xu hwéng “Trung Quoéc +1” sé tao co’ hdi cho cac nwéc khac thu hat dong von FDI, dic biét 1a trong phan khic ban dan

Trung Québc dang dan mét di vi thé 1a "cong xwdng 16N cua thé gi¢i" do 1)
chién tranh thwong mai My-Trung, 2) dan sé gia héa cta Trung Québc va 3)
chinh sach zero-Covid clia Trung Quéc. Do d6, ching t6i tin rdng cac tap
doan da québc gia sé& tim kiém sw Iwa chon tht hai cho ngudn cung (ng cla
ho dé gidm sw phu thudc vao thj trwdng Trung Quéc.

Chi trong hai nam, 2021 va 2022, thé gi¢i da chirng kién téng von dau tw
truc tiép nwdc ngoai (FDI) vao nganh ban dan dat khoang 155 ty USD. Day
la mirc FDI cao nhéat vao nganh nay trong 20 nam qua. Vén FDI vao nganh
ban dan cta Trung Quéc da gidm dang ké (Trung Quédc chi chiém 3% thu hut
FDI vao nganh ban dan vao ndm 2020). Hoa Ky va mét sé qubc gia khac,
bao gdm Nhat Ban, Birc, An Do, Malaysia va Ireland, da chirng kién sw gia
tang thu hat dau tw trwe tiép nwdc ngoai (FDI).

Theo Trendforce, thi phan cong suéat quy trinh tién tién cta Trung Qubc dw
kién sé& gidm tr 8% vao ndm 2023 xudng con 6% vao nam 2027 do Hoa Ky
kiém soéat xu4t khau thiét bj san xuat chip tién tién. Trong khi Dai Loan nam
gitr 68% cOng suét duc tién tién, mac du con sb nay dw kién sé gidm xudng
con 60% vao nam 2027 khi Hoa Ky mé réng cong suét trong nuwdc. Ching toi
ky vong rang xu hwéng “Trung Quéc +1” sé tao ra co hdi cho cac quéc gia
khéac thu hat dong vén FDI.

Thi phan ban dan nang cao theo quéc gia (2023-2027F)

= Pai Loan

= Han Quéc
My
Trung Québc

= Nhat Ban

Nguédn: Yole Intelligence, MBS Research

FDI vao linh vrc ban dan theo quéc gia dich dén nam 2017-22 (don
vi: ty USD)

100
o = =
60
20

40
— _
o LI | — | - .

2017 2018 2019 2020 2021 2022

B Trung Quéc mMy mNhatBan AnDo6 Blc mSingapore mireland ®Malaysia ®Khac

Nguén: FDI market, MBS Research
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Trién vong nganh | Nganh ban dan | Bén diu con séng "f‘ MBS

’ Equipment Rauy Mterials

Nganh san xuat chat ban dan cua Viét Nam hién dang do cac cdng ty cé vén dau tw nwéc ngoai thong tri

= Sy tham gia clia Viét Nam vao san xuat chat ban dan chi yéu tap trung vao cac giai doan cudi, dac biét Ia trong khau Iap rap, kiém tra va dong géi (ATP). Phan khlc nay doi hoi
dau tw von thap hon va lao dong it ky nang la it c6 gia tri nhat trong chudi cung (ng. Ngoai ra, cac cong ty ban dan cua Viét Nam chu yéu dén tir cac céng ty c6 von dau tw
nwdc ngoai. Trong do, FPT va Viettel Ia nhirng doanh nghiép trong nwéc ndi bat nhat.

Chuébi cung trng ban dan Céc cdng ty tham gia thiét ké chip theo khu vwe tai Viét Nam

-
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+  Nguédn: CIGP , MBS Research »  Nguén: Vietnam Microchip Community , MBS Research
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Trién vong nganh | Nganh ban dan | Bén d4u con séng —\: MBS

Chung téi tin rang Viét Nam cé tiém nang tré thanh céng xwéng san xuat chat ban dan méi cia thé gi¢i vao nam 2024-29

M6t s6 doanh nghiép FDI ban dan Ién tai Viét Nam

s vyia a1 ia . . , Lo X Céngt uoc gia Nam xay dwn Tinh

= T9/23, Hoa Ky va Viét Nam da ky Bién ban ghi nhé hop tac vé chudi cung S~ Quocg o 5 :
. p x A . iy e R A fio 3 , Coherent us 2024 Bong Nai

trng ban dan, lyc lwgng lao dong va phat trién hé sinh thai nham muc dich . Z
< . A ~ o s A . Samsung Electronics Korea 2007 Bac Ninh

tang cwdong quan hé khoa hoc cbng nghé song phuwong va xay dwng chudi

. p % p - Xe & 2 . A A Intel us 2006 HCMC

cung ng ban dan co6 kha nang phuc héi toét hon. Bé trang bi ngudn nhan lyc . NiAs

N o ia PR oA . L . . Qualcomm us 2003 Ha Nobi

cho nganh cong nghiép then chot nay, Viét Nam va Hoa Ky sé khéi xwdng N
. N iR N A . N f Amkor Tech us 2023 Bac Ninh

cac chwong trinh phat trién Iwc lwgng lao ddng bao gom cac phong thi _ .
A 2 N L . R A T > Hana Micron Korea 2023 Bac Ninh

nghiém giang day thyc hanh va cac khoa dao tao tap trung vao lap rap, the . : <
‘a N Loz % - Ay A A ! P > Hanmi Semiconductor Korea 2023 Bac Ninh

nghiém va dong goi ban dan. Hon nira, mét s6 cong ty ban dan I&én cua Hoa .  NA

Ky, bao gébm Intel, Amkor, Marvell va Hana Micron Vina, da cam két dau tw Infineon Germany 2023 Ha Noi
Y, 9 ’ ’ ’ Victory Giang China 2024 Bac Ninh

dang ké vao nganh céng nghiép ban dan cta Viét Nam.
= Theo Hiép hdi Cong nghiép Ban dan va Boston Consulting Group, Viét Nam * Nguon: Savills, MBS Research

sé& chiém 8-9% thi phan I&p rap, kiém tra va déng géi chip (ATP) vao nam

2032 tir 1% vao nam 2022 chu yéu nh& vao dau tw tr cac céng ty nwoéc

ngoai. Chung tdi tin réng cac doanh nghiép sén xuét chat ban dan nhu FPT Doanh thu ban dan cta Viét Nam sé dat CAGR 11,4% trong giai doan
va cac nha cung cép nguyén liéu dau vao (phét pho, bismuth) nhw DGC, 2024-29
MSR sé& dwoc hwdng loi tir dong von ban dan FDI va sy hd tro tir Chinh 40
pha. & CAGR =11.4%
= Statista Market Insights dw bao doanh thu ban dan cta Viét Nam sé dat 30

CAGR 11.4% trong giai doan 2024-29, va dat quy mo thi trwdng 31.39 ty

USD vao nam 2029. Trong d6, mach tich hop - phan khic quan trong nhét 20
trong nganh ban dan, dy kién sé dat gia tri 18.3 ty USD vao nam 2025 (+19% 10 I I I I
svck). J

0

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

B Chét ban din r&i mMach tich hgp ®Quang diéntlr ~ Cam bién & thiét bi truyén dong

Nguén: Statista Market Insights, MBS Research
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Sector Outlook | 5G | Co héi Ién cho cac nha mang va TowerCo di dau

Viettel thwong mai héa mang 5G, danh dau bwéc tién cta Viét Nam vao ky nguyén 5G tir T10/2024

= Phu hop voi xu thé dau tw cac cd phiéu gan lién voi su phat trién clia nén kinh té moi. Mang 5G 1a nén tang dé phét trién nhing giai phéap loT (Internet-of-thing) da dang, thong
minh, ho tro doanh nghiép cai thién nang Iwrc va hiéu qua se}n xuat, nhung dong thoi yéu cau thu thap va lwu trle mot lwgng data I6n. Chang t6i cho rang thwong mai héa 5G sé
la yéu t6 quan trong dé Viét nam tiép tuc dén nhirtng dong vén FDI chay vao trong théi gian téi va cac nha mang di dau sé cd loi thé tang trwdng doanh thu trong twong lai.

= Pé chuén bi cho sy phat trién va thwong mai hda 5G vao nam 2024, nhiéu quy
dinh da dwoc ban hanh nham tao diéu kién thuan loi cho qua trinh nay, bao gém:
1) Chi thi s6 52/CT-BTTTT (11/11/2019) yéu cau cac cong ty vién thdng tang
cwdng chia sé ha tang, va Thong tw 07/2024/TT-BTTTT, quy dinh co ché xac
dinh gia thué ha tang vién thong thu déng; 2) Thong tw 03/2024/TT-BTTTT va
04/2024/TT-BTTTT yeu cau ngrng cung cap dich vu mang 2G ti ngay
16/09/2024, va dw kién sé& ngirng mang 3G vao nam 2028; 3) Quy hoach ha tang
théng tin va truyén théng giai doan 2021-2030, tdm nhin dén ndm 2050 da dwoc
phé duyét ngay 11/01/2024. Quy hoach nay d&t muc tiéu pha séng 99% dan sb
bang mang 5G vao nam 2030, dam bao tat c& nguoi dung cé thé truy cap tbc do
trén 1Gbps.

Mot sé diém néi bat ctia cong nghé mang 5G so vé&i 4G

Cong nghé mang Mang 4G Mang 5G
Téc do truyén div liéu 10-100Mbps 1-10Gbps
Db tré (latency) 30-50ms 1-10ms
Kha nang két néi thiét bi Ha? che thiét bi trong mét khu wee  Rat nhiéu thiét bi cung mét luc, ng
nhat dinh dung cho loT
Phd tan sb 700MHz dén 2.6GHz 3GHz dén 100GHz
oz " +_ .. HO tre nhiéu ’ng dung mé&i nhuw
ng dung (O] 70 [PNS ) C BB eI ClTy thanh phé théng minh, san xuét tw

liéu di dong, video va mang xa hoi. déng va c4c dich w loT phrc tap.

Nguébn: MBS Research

Theo Ericsson, mac du thué bao 4G sé van chiem wu the, nhwng so lwong thué
bao 5G dw kien sé tang manh tr khoang 5% trong nam 2023 lén 43% tong soO
thué bao di ddéng vao nam 2029 tai khu vwec Pong Nam A. Viét Nam ciing dwoc
dw bao sé theo xu hwéng nay.

[5G M LTE@4G) [ WCDMA/HSPA (3G) [l GSM/EDGE-only (2G) [l TD-SCDMA (3G) [l CDMA-only (2G/3G)

23 2029 2023 2029

Clcse

I I10/I65/ 21% [ so% [l 26 [ s6% [l 32 [ 59% [l 59% [ 002

45%

Sub-Saharan South East | Central and Middle East Latin India, North East Western Gulf North
Africa Asia and | Eastern and North America Nepal and Asia Europe Cooperation America
Oceania l Europe Africat Bhutan Council
-—— =

«  Nguén: Ericsson, MBS Research
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Sector Outlook | 5G | Co héi Ién cho cac nha mang va TowerCo di dau

vi-MBS

Viettel thwong mai h6a mang 5G, danh dau bwéc tién caa Viét Nam vao ky nguyén 5G tir T10/2024

= Céc béng tan trung (thwong st dung 2.1 GHz, 2.6 GHz va 3.5 GHz) duoc coi la Iy twdng cho mang 5G. Vé ly thuyét, tan s6 cang théap thi viing phl séng cang rong va kha nang
Xuyén vat can cang tot, phu ho’p v&i cac khu ve c6 mat do dan sd thap, méc du toc dd truyén div liéu cham hon. Ngworc lai, tan s6 cao hé tro toc do truyén div liéu nhanh hon
nhwng pham vi pht séng ngan hon, phu hgp v&i cac khu vire dé thj ddng dan cuw.

= V&ibang tan B1 (2,500-2,600 MHz) ma Viettel da dau gia thanh cong, cong ty nam git loi thé 16n trong viéc mé réng ha tang 5G nhd' cac yéu to sau: 1) Bang tan 2,500-2,600
MHz c6 thé du’o’g st dung cho ca mang 4G va 5G, t6i wu hoa hiéu qua dau tv ha tang; 2)' Bang tan nay co pén kinh pha sé'ng I&n hqn 1.3 lan so véi bang tan C, gilp cai thién
kha nang cung cap dich vu tai cac khu virc néng thdn va ngoai thanh; 3) Bang thong Ién dén 100 MHz, tan s6 nay dam bao toc dg truyen dir liéu cao.

Bang tan B1 cua Viettel gitip cong ty ndm gitr lgi thé dang ké trong cudc
dua mé réong co s& ha tang 5G

2500-2600 MHz (B1)

3700-3800 MHz (C2)

3800-3900 MHz (C3)

Nha mang

Capex

Pac diém tan s
Pham vi phti séng
Tbc d6 truyén div
liéu

Ung dung chinh

Twong thich v&i
thiét bi c

Phu hop cho loT

Viettel

7,533 ty dbng
Tan sb trung binh
Phi séng rong

Téc do vira phai, phu hop
vé&i dich vu théng thwdng

Mé& rong mang 5G & vung
sau, vung xa

Twong thich cao vé&i nhiéu
thiét b hién c6

Phu hop v&i loT nhé pham
vi phu séng réng

«  Nguébn: MBS Research

VNPT VinaPhone
2,581 ty déng

Tan s6 cao

Pha séng hep hon

Téc d6 cao, ho tro cac trng
dung bang théng I&n

Phat trién mang téc do cao
tai khu viwee d6 thi

it phd bién, yéu ciu thiét bi
twong thich mé&i hon

ng dung cdéng nghiép,
thanh phé théng minh

MobiFone

2,581 ty ddng

Tan s6 cao

Pha séng hep hon

Téc d6 cao, hé tro cac trng
dung bang théng I&n

Phaét trién mang tbc do cao
tai khu viwre do thi

it phd bién, yéu ciu thiét bi
twong thich mé&i hon

Ung dung céng nghiép,
thanh phé théng minh

Ké hoach phu song mang 5G cua Viettel trong 2024-30, trong do, phan
dau pha song 5 thanh pho trwc thuéc trung wong tlr nay dén 2026-27 va

16 trinh dén 2030 sé phu séng 99% dan sé toan quoéc

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

99%

40%

30%
20%
14% I

85%

70%
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Ti lé phu séng 4G ETilé phu séng 5G

Nguén: MBS Research
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Sector Outlook | 5G | Co héi Ién cho cac nha mang va TowerCo di dau

vi-MBS

Vé&i vai tro 1a cdng ty con cua Viettel, CTR sé& hiru nhiéu loi thé dé nang cao vi thé TowerCo s6 mét trén thi trwdng

= V& thyc trang TowerCo & Viét Nam, thj trwong cho thué tram van dang & giai doan kha non tré vai tiNIé tham nhap chi Ey‘mu’c 9% theo Towe'rXchange, t’hép hon nhiéu so v&i cac
nwaéc trong Ighu vuﬁc.'Hién tai, 4 MNOs chinh bao gom Viettel, VNPT, MobiFone va Vietnamobile van dang sé’hu’u phan I&n cac tram chiém 89%. Bo6i v&i CTR, doanh nghiép
hién dang nam vj thé la TowerCo so mét thi trwedng v&i tong sO tram BTS cho thué dat 6,436 tram tinh dén hét 2023, cao hon nhiéu so v&i doanh nghiép dirng thir 2 1a OCK

Vietnam Tower (TowerCo doc lap dén tir Malaysia) v&i ~3,650 tram.

=  Pé dam bao phu song 5G & dai 2,500-2,600MHz, yéu cau mét ha tang tram day ddc hon tir 1.5 dén 2 1an so véi sb tram pha séng 4G hién cd. Theo CTR, doanh nghiép dw kién
tr nay dén 2030 phan d4u tang sb tram BTS dat tbng cong 30,000-50,000 tram, twong dwong ké hoach trién khai ~3,000-4,000 tram/ndm, d& ddm béo qué trinh phd séng dat
99% dan sb tlr nay dén 2030 cla Viettel. Do dd, ching tdi thay trong giai doan nay, nhu cau chia sé cac thap vién thdng kha can thiét nham gidm thiéu chi phi van hanh va ap
lwe dau tw Capex, qua do ky vong gilp thi trwdng TowerCo phat trién manh mé hon tir nam 2025 tré di.

Ti Ié tham nhap thi trwong TowerCo Viét Nam thap hon so véi khu vwe Chau A - Chau
Dbai Dwong. Chung t6i cho rang dw dla tang trwéng cho thi trwong van con Ién trong
bdi canh Chinh phu khuyén khich cac nha mang chia sé ha tang trong th&i gian téi

120%

100% — —
— 1009 100%
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0,
50% 71% -
— [ — 62%
g {519 —d-_l___L_J5R/Y I I I L
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«  Nguén: TowerXchange , MBS Research

Do6i voi mang TowerCo, CTR va OCK la 2 doanh nghiép chinh hoat déng trong nganh,

cac ddi thu con lai s& hiru mét sé lwong tram kha nhé

Nguén: CTR , MBS Research

Golden tower
3

OCK Group
3,650
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Sector Outlook | Sw trdi day ctia nhirng nganh céng nghiép méi

[ A
vi-MBS

Chién lwoc dau tw: Tang trwéng Ioi nhuan 9T24 cua cac doanh nghiép theo doi
Tang trwéng lgi nhuan rong khéac biét gitra cac cong ty trong nganh

FPT duy tri da ting trwdng LN 20% va vi thé dan dau vé quy mé doanh thu
va lgi nhuén rong trong 9T24. Trong khi cac doanh nghiép thudc tap doan
Viettel (VGI, CTR) ciing cho thdy két qua kinh doanh kha quan trong 9T24,
dac biét 1a VGI. Cu thé, doanh thu cia VGI dat 9,130 ty ddng (+25% svck)
nho tang trwdng manh mé tai cac thi trwdng Burundi (82%), Lao (24%),
Mozambique (80%), Tanzania (45%), Campuchia (16%).

Tbng doanh thu ctia DGC trong Q3/24 tang nhe 0.3% svck va gidm 4.7% so
véi quy trwde do 1) stra chiva |0 luyén phdt pho vang lam tang chi phi va 2)
gidm tw cung clp da phosphate do anh hwéng cla con bdo YAGI. Chi phi
ban hang tang 43.6% svck do chi phi logistic ting. Két qua, LN rong cla
DGC trong Q3/24 chi dat 705 ty déng (-16.3% so v&i quy trwdc va -7.4%
svck). Nhin chung, LN rong 9T/24 dat 2,239 ty déng (-7.1% svck).

Tang trwdng doanh thu CTR 9T24 dat 12% svck, dwoc hé tro bdi TowerCo
va xay dung nha &. Cong ty da day manh phat trién tram BTS mai ké twr
Q2/24 dé hb tro trién khai 5G cla Viettel, thic ddy doanh thu TowerCo tang
44% svck. Tuy nhién, dau tw capex cao va ty I& thué van thap tam thoi thu
hep bién loi nhuan, khién tang trwéng NP thap hon chi 4% svck.

trong 9724
7000 60.00%
6000 . ¢ 50.00%
5000 . 40.00%
4000 .

30.00%
3000
2000 ¢ 20.00%
1000 PN I 10.00%

O L wm =N 0.00%
CMG CTR FOX DGC VGI FPT
m LN rong 9T23 LN rong 9T24 4 Bién LN gop

Nguén FiinPro, MBS research

Doanh thu FPT theo tirng mang (don vi: ty dong)

60,000
50,000
40,000
30,000
20,000
10,000

iihi

40.0%
39.5%
39.0%
38.5%
38.0%
37.5%
37.0%

2018 2019 2020 2021 2022

mmmm Cong nghé == \/ién théng

Giao duc

36.5%
2023 9124

Bién LN gop (bén phai)
Nguén: FPT, MBS research
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Trién vong nganh | Sw tréi day ctia nhirng nganh cdng nghiép méi —'\f‘ MBS

Dw phong KQKD 2024-26 cac doanh nghiép theo doi

Ty VND FPT DGC CTR

2024 2025 2026 2024 2025 2026 2024 2025 2026
Doanh thu 63,152 77,255 94,374 10,271 12,757 15,666 12,134 13,646 15,531
%svek 19.5% 19.3% 20.1% 5.4% 24.2% 22.8% 7.4% 12.5% 13.8%
LN gop 24,647 30,158 36,907 3,660 4,933 5,984 992 1,169 1,367
Bién LN gop (%) 39.0% 38.9% 38.7% 35.6% 38.7% 38.2% 8.2% 8.6% 8.8%
EBITDA 12,825 15,416 18,583 3,923 5,197 6,190 1,085 1,315 1,574
Bién EBITDA (%) 20.3% 20.0% 19.7% 38.2% 40.7% 39.5% 8.9% 9.6% 10.1%
LN rong 8,152 9,872 11,984 3,136 4,151 5,000 546 646 766
%svek 22.5% 21.1% 21.4% 1.2% 32.3% 20.5% 5.9% 18.2% 18.6%
EPS (d/cp) 5,582 6,759 8,205 8,259 10,929 13,164 4,777 5,648 6,696
BVPS (d/cp) 26,038 31,580 38,793 38,768 41,686 50,992 17,633 21,587 26,274
Tién mat rong/cd phiéu (d/cp) 8,156 9,660 11,657 28,154 24,209 31,003 1,714 3,031 5,091
No/VCSH 0.5 0.4 0.4 0.1 0.1 0.1 0.3 0.3 0.2
Ty suét cb tirc (%) 1.3% 1.3% 1.3% 2.4% 2.4% 2.4% 2.4% 2.4% 2.4%
ROAE (%) 24.0% 23.5% 23.3% 23.5% 25.5% 26.9% 27.5% 28.8% 28.0%
ROAA (%) 12.4% 12.6% 12.7% 20.3% 24.7% 27.2% 13.6% 13.4% 13.4%

+  Nguén: MBS Research
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Chién lwoc dau tw: Chang téi lwa chon FPT, DGC va CTR

Khuyén Gia muc tiéu

Ma nghi (VND/cp)

Luan diém dau tw

+ Chung t6i dw bao doanh thu mang cdng nghé sé tang 24.2%/30.3%/28.2% svck trong 2024/25/26 nhd (1) tang trwdng 6n dinh trong doanh thu ky méi va
(2) dw kién tang trwdng manh trong chi tiéu CNTT toan cau vao ndm 2024 va 3) déng gop cao hon tir thi trwérng EU. Chang t6i dw b&o doanh thu vién
théng sé tang 11.4%/9.5%/9.1% trong nam 2024/25/26, nher sy mé rong cla cac trung tam di liéu va sy phuc hdi dy kién trong quang céo tryc tuyén
FPT KHA QUAN 170,400 khi cac doanh nghiép khéi phuc ngan sach quang cao cua ho.

+ Chung t6i tin rang viéc hop tac véi NVIDIA, nha sdn xuét chip hang dau thé gioi, sé thic day tang trwdng doanh thu dai han cho FPT trong giai doan
2025-2030 khi Al tao ra tréd thanh xu hwédng méi trong linh viec cdng nghé thong tin. Chdng téi dy bao lgi nhuan rong clia FPT trong giai doan
2024/25/26 sé tang trwdng 22.5%/21.1%/21.4% svck.

+ Chung t6i dy béo lgi nhuan rong clia DGC sé tang 30.4% svck vao nam 2025 do 1) gia P4 phuc hdi do nhu cau cao hon tir thj trwdng ban dan 2) doanh
thu ethanol dw kién dat 990 ty déng trong nam 2025, chiém 7% doanh thu cia DGC va 3) déng gop cao hon tlr mang phosphate ndng nghiép nhé nhu
cau manh hon tir thi treng An 6. Chiing tdi ky vong dw an Xt Nghi Son (CAV) di vao hoat ddng thwong mai vao quy 1 ndm 2026 sé 1a dong lwc ting

DGC  KHAQUAN 128,800 trwdng chinh cho DGC trong ndm 2026. Chung tdi ky vong dw an CAV sé dong gop 12% doanh thu hang nam cdia DGC tir nam 2026.

+ DGC duoc giao dich & mirc 10.1 cho P/E 2025, thap hon 24% so voi mire trung binh P/E 1 ndm. Chlng t3i tin rang DGC van duwoc dinh gia hap dan vi
la nha xuét khau P4 hang dau chau A va tang trwdng NP hai chir sb trong giai doan 2025/26F.

+  Xu hwéng day nhanh pha song va thwong mai hda mang 5G t nay dén 2030 cua Viét Nam sé la dong Iwc chinh cho tang trwdng LN cua CTR giai doan
toi. Trong do6, TowerCo dv kién sé la dong Iwc tang trwdng LN chinh cho doanh nghiép trong bbi canh xu hwéng chia sé ha tang gitra cac nha mang dw
bao sé sb6i ddng hon nham gidm ap lwc chi phi dau tw va van hanh.

CTR KHA QUAN 153,100 « Trong 2019-24, CTR duy tri téc d6 ting trwdng doanh thu dat ~20% CAGR va LNST dat ~25.6% CAGR, cao hon nhiéu so véi téc do ting trwdng vén
héa ~11.0% CAGR. Chung t6i cho ring dw dia ting trwdng vén héa trong dai han clia CTR con nhiéu dé béat kip tbc do tang trwdng LNST ~17% CAGR
giai doan 2025-30. Mat khac, EV/EBITDA 2025 dw kién dat ~11.0x, th&p hon ~15% sv trung binh nganh. Hién tai, hiu hét thj trwerng TowerCo trong khu
virc da qua giai doan phat trién, do d6, dw dia dinh gia cho nhirng thi trwdng non tré, maéi bat dau giai doan dau tw nhw Viét Nam sé cao hon nhirng thi
trwong béo hoa.

« Trong 2025, CMG du kién dau tw mé rong trung tdm Al Data tai Khu cong nghé cao TP.HCM vai quy mé I6n 40MW, dam béo sé&n c6 ha tang Al Cloud
cling nhu ha tang Cloud riéng cho tirng khach hang. CMC ciing c6 ke hoach dau tw 1.000 GPU Nvidia GH 200 tri gia 250 triéu USD vao nam 2024-25,

MG N/ N tap trung vao 6 linh vire chinh: Thiét ké chip, Al, di liéu I&n, di liéu x& hoi, 10T va blockchain.
a a A 2 ~ ~ r4 A . A ~ ~ A
+ T6/24, TTDL CMC Telecom Tan Thuan tré thanh don vi dau tién tai Viét Nam dat ti€u chuan an toan hé thong théng tin cap do 4. Hé thong Data Center

ctia CMC dat chirng nhan cép 4 dam bao phuc vu ngwdi ding c6 quy mo dac biét Ion nhw cac t6 chirc tai chinh, ngan hang, thuwong mai dién t&r. Ching
t6i ky vong dat dwoc chirng nhan cép 4 dé hd tro CMG mé rong déi twong thué TTDL cho céac té chire tai chinh va ngan hang tir nira cudi nam 2024.
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Chién lwoc dau tw: Chang téi lwa chon FPT, DGC va CTR

Coéng ty Ma Vén héa P/E(X) P/BV(x) ROA ROE (%)

Bloomberg Tr.USD Trwot 2025 Hién tai 2025 Trwot 2025 Trwot 2025
Cong nghé
INFOSYS LTD INFO IN 93,795 30.2 26.7 9.7 na 19.1 24.1 334 32.2
WIPRO LTD WPRO IN 30,522 25.2 21.3 3.6 na 9.2 11.0 15.2 15.2
HCL TECH LTD HCLT IN 56,078 30.5 26.0 7.2 na 17.2 20.1 245 26.4
TECH MAHINDRA LT TECHM IN 18,767 61.6 25.3 5.4 na 5.7 10.9 9.4 20.5
CYIENT LTD CYLIN 2,533 30.5 22.8 4.9 na 10.1 14.6 17.4 18.2
CTCP FPT FPT VN 8,670 29.4 22.3 7.4 4.8 11.8 12.6 23.7 235
Trung binh 34.6 24.1 6.4 12.2 16.1 20.6 225
Trung vi 30.5 25.3 5.4 10.1 14.6 17.4 20.5
Trung tam dir liéu
CTCP Vién théng FPT FOX VN 1,862 18 na 4.8 na 12.2 na 28.7 na
CTCP Tap doan Coéng nghé CMC CMG VN 420 33.9 na 3.9 na 4.4 na 9.5 na
CTCP VNG VNZ VN 431 na na 7.9 na -7.1 na -25.8 na
Vat liéu ban dan
Hubei Xingfa Chemical Group 600141 CH 3,278 17.4 121 11 1.07 5.3 6.5 10.3 11.4
Kunming Chuan Jin Nuo Chemical Co Ltd 300505 CH 578 14.7 na 1.7 na -2.2 na -2.5 na
Nickel Asia Corporation 635R1069 PHY 902.1 18.3 11.6 1.45 na 5.4 na 8.2 na
PT Vale Indonesia 1000109309 ID 2509 9.13 16.5 0.98 0.93 9.8 4.9 11.2 5.6
CTCP Tap doan hoéa chat Birc Giang DGC VN 1721.07 14.9 10.6 3.2 2.8 19.4 24.7 229 255
Trung binh 14.9 12.7 17 1.6 7.5 12.0 10.0 14.2
Trung vi 14.9 11.9 15 1.1 5.4 6.5 10.3 11.4
Towerco
Indus Towers INDUSTOW IN 11,207 12.8 11.7 2.9 2.6 13.6 na 26.3 22.7
Crown Castle CCl US 43,703 42.3 37.1 8.9 10.7 2.9 3.6 195 28.9
CELLNEX CLNX SM 24,496 na na 17 1.7 -0.5 -0.4 -1.9 0.0
INWIT INW IM 9,973 24.8 21.9 2.27 2.33 4.4 5 8.79 10.1
China Tower Corp Ltd 788 HK 24,224 16.1 13.3 0.9 0.9 3.3 4.0 5.4 6.4
CTCP Cong trinh Viettel CTR VN 555 26.5 23.08 6.2 5.6 7.5 7.9 26.8 27
Trung binh 107.7 105.8 3.7 3.7 5.3 4.9 12.7 13.5
Trung vi 26.6 24.6 2.8 2.6 45 4.7 11.0 11.8

Viethnam Dynamics 2025 | 178



MIEN TRU TRACH NHIEM v MBS

B&o c&o nay duwoc viét va phat hanh béi Khdi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh bay trong béo co dya trén cac ngudn dwoc cho la dang tin cay
vao thoi diém cong b6 song MBS khong chiu trach nhiém hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thoi cia nhirng thong tin nay cho bat ky muc dich cy thé nao. Nhirng
quan diém trong bao céo nay khong thé hién quan diém chung clia MBS va co thé thay ddi ma khong can thong béo trwdc. B4o cao nay dwoc phat hanh chung, bat ky khuyén ngh|
nao trong tai liéu nay khdng lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngwoi nhan cu thé nao. Bao céo nay va tat ca néi dung la san
pham s& hiru clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc nao hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khoéng
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dwng dua trén kha nang sinh 1o dw kién ctia cb phiéu, duwoc tinh béng‘téng cta (i) chénh l&ch phan tram gitra gia muc tiéu va gia thi truong tai
thoi diém cong bd bao céo, va (ii) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha néng sinh I&i ctia ¢ phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh |&i cGa cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i cta ¢ phiéu & dwéi mire -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén hda thi trwdng gia quyén

KHOI NGHIEN CU’'U CTCP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngéan hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cuong Binh Céng Luyén Nguyén Minh Birc Nguyén Ha BPurc Tung Nguyén Quynh Ly
Ngé Quéc Hung Nguyén Birc Hdo Lé Hai Thanh Pham Thi Thanh Huyén

Dinh Ha Anh Pham Thj Thanh Huong Tro’ ly phén tich

V6 Birc Anh Nguyén Phuong Anh
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¥i-MBS

Tru sé CTCP Chq’ng khoan MB
Toa nha MB, 21 Cat Linh, Bong Pa, Ha Noi
Tel: +84 24 7304 5688 | Fax: +84 24 3726 2601

" Web: www.mbs.com.vn
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