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VCBSO DIEN BIEN THI TRUONG 1H2025

Vietcombank Securities

Bang tong hop sé liéu vé VN Index, VN30, Thi trwdng phai sinh, Chirng quyén 1H2025
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VCst DIEN BIEN THI TRUONG 1H2025

Vietcombank Securities

Thi trwwéng phan anh: Ky vong vao muc tiéu tang trwéng kinh té 8% va Tinh hinh kinh té - chinh tri véi Quoc té
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1,300
1,250
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1,150
1,100
1,050

1,000

Trong nwéc

z

Quodc té

02/25
T1&2.2025
Quéc hoi théng qua muc tiéu
tang trwdng kinh té 8% trd 1én.
Céng dién sO 19/CD-TTg vé
viéc tang cuwong thuq hién cac
giai phap giam lai suat.

TT My Donald Trump nham
chirc nhiém ky tha 2.

FED git* nguyén |&i suét 4.25 -
4.5%.

03/25

T3.2025

Chi thi s6 10/CT-TTg vé thuc
day phat trién doanh nghiép
nhé va vira (DNNVV).

FED gi( nguyén i suat va
dulbéo c6 2 dot cat giam lai
suat trong nam 2025.

M\/\

HniIm

N\

04/25 05/25
T4.2025 T5.2025

Hoa ky cong bd ap thué dbi trng Hé thdng KRX dwoc dwa vao
46% |én hang héa nhap khau tir van hénh.' ) .
Viét Nam. ) Nghi quyét so 68-NQ/TW ve phat
Chinh phl’J ky quyét dinh phé trién kinh té tw nhan.
duyét dieu chinh QH dién VIII. Gia dién ban lé tang 4.8%.

TT Trump c6ng bé thué déi rng
va tam hodn 90 ngay ap thué dé
dam phan.

Cudc chién thué quan Trung
Quéc vs My leo thang.

FED gilr nguyén lai suét.
Cang thang thué quan Trung
Québc vs My ha nhiét.

PBOC céat gidm lai suat.

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

8,000
6,000
4,000
2,000
0

T6.2025

06/25

Nghi quyét sap xép don vi hanh chinh
cép tinh.

Nghi quyét gidm 2% thué suét VAT.
Két thic vong dam phan th 2 véi
Hoa Ky tich cwc.

My va Trung Quéc dat thoa thuan
thwong mai.

Cang thang Trung Déng quay trd lai.
My danh bom Iran.

Fed gitr nguyén l3i suat.

[, \
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VCBSQ DIEN BIEN THI TRUONG 1H2025

Vietcombank Securities

Toan canh thi trwdng: BDS va Dich vu Tiéu dung dan séng dau nam, Ngan hang bat tang tir quy 2

Bong gop diém s6 theo ma Co chu vén héa theo nganh
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VCBS@ DIEN BIEN THI TRUONG 1H2025

Vietcombank Securities

Chuyén dong dong tién: NPT wu tién nhém c6 phiéu theo hé sinh thai, thanh khoan thi trwéng cai thién trong Quy 2

© Tinh trong giai doan Q2.2025 (tinh t&i ngay 25/06), khdi lwong giao dich binh quan % Tang trwong gia cua nhém CP theo hé sinh thai
trén tdng 3 san dat 1,094 triéu cb phiéu, tdng 37% so v&i quy trwdc va tdng 8% so voi 180%
cung ky ndm trwde. Gia tri giao dich binh quan/phién dat 24,517 ty déng, tang 35% so
V@i quy trwédc va giam nhe -3% so v@i cung ky. 160%

© Dang chd y nhém cbd phiéu theo hé sinh thai nhw: cac cd phiéu cung lién quan t&i 140%

Vingroup, Gelex, Tap doan Hoang Huy, ... ghi nhan mdc ting an twong to 20 —

e s 3 A 120% 5
250%, thu hat dong tién vwot troi tir NDT. °
. n n . Z ‘> x e . . p . 1009
¥ Mdurc chénh Iénh 1ai suat VND — USD giam xuong, khoi ngoai thu hep da ban rong 00%
trong nlra dau nam so va&i dién bién trong nam 2024 véi gia tri ban rong 1a 40,146 ty. 80%
01/25 02/25 03/25 04/25 05/25 06/25
———Nhém VIC Nhém GEX  e===Nhém TCH - HHS  ==—=VNINDEX

Dién bién Khéi ngoai mua/ban rong Thanh khoan thi trueé
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VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2H2025 Nguén: FiinPro-X, VCBS téng hop \_~ )



VCBS'§/ DIEN BIEN THI TRUONG 1H2025

Vietcombank Securities

Dinh gia thj trwérng Viét Nam van hap dan

v K& tir d4u nam 2025, Vnindex van dang giao dich & mirc P/E 13.3x, kha thap so
v&i binh quan khu viec (~15x) va binh quéan 5 nam (~14.4x).

v Nhu dy doan trong Bao cao trién vong 2025 tir ddu nam cta VCBS, Vnindex
sau khi vé& giao dich tai khu vwc P/E dwéi 1 d6 1&ch chuan so véi binh quan 5
nam (5Y avg — 1stdv), da hdi phuc tré lai va tiép tuc hwéng vé ving khang cw
tai 5Y avg (~14.4x), twong dwong véi Vnindex tai 1647 (v&i dw bao tang trudng
EPS 12%).

¢ Vnindex dang giao dich quanh vung 5Y — 1stdv ctia P/B. Méc P/B nay dang thé
hién rd la vang hd tro kha cirng cho P/B clia Index.

bPinh gia P/E 5 nam
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TRIEN VONG TTCK VIET NAM 2H2025

VCBS'

Vietcombank Securities

Xu hwéng néi 16ng tién té thé gi¢i & dw dia n&i 16ng tai khoa trong nwéc tao diéu kién thuan loi cho ting trwéng

~ re -2 A
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VCBSQc TRIEN VONG TTCK VIET NAM 2H2025

Vietcombank Securities

Tiép tuc hwéng téi muc tiéu tang trwdng kinh té

v Gia tri giai ngan dau tw cdng cudi nam 2025 sé ghi nhan mrc ting manh:

>  Pau tw cdng dwoc ky vong ghi nhan mdrc gidi ngan cao hon dang k& dé hoan thanh
cac muc tiéu quan trong khi vao nam cudi cung trong chu ki dau tw cdng trung han
2021 — 2025. Cac thang cudi nam déng thoi 1a thdi diém tang téc manh vé tién do
giai ngan.

> Vé&itbng von dau tw cdng nam 2025 dwoc nang 1én 36 ty USD, ting gan 40% so voi
ndm 2024, day van 1a yéu t then chbt dat muc tiéu tang truéng GDP.

© Giam thué VAT 2% dén hét nam 2026 — Pon bay tai khéa hiéu qua:

>  Chinh sach gidm thué déng vai trd quan trong trong viéc kich ciu tiéu dung va téng
tdng mirc ban 1&. Dong thi, hd tro' cac doanh nghiép trong hoat déng va san xuét

kinh doanh.
Dau tw céng thwong tang toéc giai ngan vé cubi nam
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VCBS(:{K TRIEN VONG TTCK VIET NAM 2H2025

Vietcombank Securities

Méi trwd'ng phap ly thuan lgi hon, dic biét 1a cho nhém doanh nghiép thudéc cac nganh trong diém

Nghi quyéet 68-NQ/TW

v Thao g& rao can va tao diéu kién dot pha cho kinh té tw nhan, déng gép 60 — 65% vao GDP va tao
ra hon 90% viéc lam t¢i nam 2030.

v/ Cét gidm it nhat 30% thoi gian, chi phi va thi tuc lién quan bdo vé quyén tai san va tw do kinh
doanh

v Mién thué thu nhap doanh nghiép trong 3 ndm dau

v Tao diéu kién tiép can vbn, dat dai, va céong nghé

Luat héa Nghi quyét 42/2017/QH14

v" Cho phép Ngan hang thu gilr tai sdn dam bao va tai san thé chap, khong qua toa an
v' Mién/giam thue, phi khi xtr ly ng xau hoac ban tai sér] bao dam.
v' Coéng ty Quan ly tai san (VAMC) dwgc mua/ban ng’ xau theo gia thi trvdng.

Cac diéu chinh trong khung phap ly doéi v&i thi trwérng Bat dong san

v’ Céc dy an BPS gan day dwoc day nhanh tién d6 théng qua quy hoach dw an va nhirng diéu chinh
trong khung phap Iy nhu: Nghi quyét 171/2024/QH15 g& vuéng vé Quyen st dung d4t cho cac dw
an NOTM, Nghi dinh 76/2025/ND-CP quy dinh phwong phap tinh tién st dung dat,..

q

il
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VCBS/;‘! TRIEN VONG TTCK VIET NAM 2H2025

Vietcombank Securities

Toan canh dam phan thué thwong mai doéi irng véi Hoa Ky — Tich cuc!

01 03 05 07
TT Trump ban hanh séc [énh T1 Trump tam ding ap thué Th twéng dwa ra dé nghi Viét Nam va My t6 chirc
ap thué th i 461 G 46% doi voi Viet Nam va dap lai danh sach yéu cau t vong dam phan ther ba ve
p thué thwong mai doi (rng hid &c aia Khac t 9 | hiep dinh th e
lén nhiéu quéc gia, trong dé nNiSU 4UoT gia Khac irong My Hep cin fhong mai dol
SR I : ngay deé dam phan. Nhuwng trng, d6n nhan nhirng tin
co Viét Nam v6i mire thue murc thué 10% co ban van hiéu tich cuc
[én t&i 46% du}o’c duy tri
02/04 10/04 16/04 07/05 29/05 11/06 12/06
02 04 06 08
Viét Nam va My chinh thirc Viét Nam va My chinh thirc khéi My va Trung Quéc dat Han chot thoé’ thuan thwong mai
khoi dong dam phan kinh te dong vong dam phan dau tién vé thoa thuan thwong mai trwde khi het han 90 ngay tam
va thwong mai song phrong thué quan tai Washington ho&n ap thué ké tir dau thang 4

Cap nhat két qua dam phan mé&i nhat

* Tdng thong My Donald Trump thong béo dat duoc thda thuan thuong mai voi Viét Nam Téi ngay 2/7/2025 (gio' Viét Nam), Tong thong My tuyén bo trén mang xa hoi
Tfuth Social da dat dwgc moét thoa tljuén thu’o’ng,mai song phwong quan trong v&i Viét Nam sau cudc trao’ dbi trwc tiép voi Téng Bi thw T6 Lam. Day 1a mét buwéc
tien I&n trong quan hé hop tac kinh té gitka hai quoc gia, dong théi danh I&i danh gia tich cwe cho lanh dao cap cao Viét Nam.

* Theo ndi dung cong bo, Viét Nam sé chiu mirc thué 20% ddi véi hang héa xuat khau sang My va 40% véi hang héa trung chuyén. Dai lai, Viét Nam lan dau
ti(fan cho phép My tiép can toan dién thi trwong ndi dia, bao gom viéc hang héa My du’og miér) thl{é khi nhap khau vao Viét Nam. Tong thong cling nhan manh
tiem nang tiéu dung tai Viét Nam, dac biét véi cac dong xe SUV — mét trong nhirng san pham xuat khau chu lwc cia My.

/)
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VCBS a TRIEN VONG TTCK VIET NAM 2H2025

Vietcombank Securities

Panh gia két qua dam phan

v' So sanh v&i cac quoc gia khac, Viét Nam la mét trong nhirng quoc gia dau tién dwoc cong bo dat dworc théa thuan thwong mai voi
Hoa Ky. Diéu nay cho thay sw chu dong va linh hoat cua Viét Nam trong chién lwoc doi ngoai va thwong mai.

v Méc du vay, VCBS lwu y dén mét sd dinh nghia can l1am rd hon vé san phadm trung chuyén, ciing nhw can thém thdi gian d& cap nhat mac
thué My ap dung v&i cac quoc gia khac, dé co sy so sanh va goc nhin toan dién.

v' Cap nhat dén thoi diém hién tai, chwa c6 théng bao chinh thirc gitra cd hai bén vé con sd va mirc thué cu thé va can thém thoi gian dé doi
cong bo trwe tiep trén cac cac phwong tién truyén théng réng rai va chinh thirc. Nhu vay vai tinh hinh hién tai, théa thuan thué thuong mai doi
ng dang dé ngd kha nang tiép tuc dam phan, mé ra dw dia diéu chinh linh hoat hon trong twong lai

Danh gia tac dong lén TTCK Viét Nam

v' V@i nhitng nd Iwc subt nhiéu thang qua, Viét Nam da dat dwoc két qua dam phan tich cwe, dem dén tam ly ky vong cho toan bd TTCK Viét
Nam. Cu thé, v&i mirc thué da cdng bd, cac doanh nghiép niém yét trén san dwoc ky vong tiép tuc thich nghi, duy tri kha ndng hoat déng,
tang trwdng loi nhuan va ddm bado strc canh tranh v&i cac quéc gia khac. Dac biét quan trong déi véi cac doanh nghiép xuat khau cac mat
hang trong yéu cta Viét Nam nhw dét may, gb, thuy san,... va cac nganh thu hat dong tién FDI. Tt dé, gian tiép hé tro cac nhém nganh tai
chinh nhw Ngan hang, BDS, Chirng khoan trong khia canh tranh no' xau va lwu théng dong vén.

)
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VCBS'§/ TRIEN VONG TTCK VIET NAM 2H2025

Vietcombank Securities

Nang hang thi trwéng: Cau chuyén ky vong t&i gan

<GC) aE: ;8 Bién dong Chi sé6 CK Kuwait 2018 - 2020 Bién dong chi sé6 CK Qatar 2013-2015
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VCst TRIEN VONG TTCK VIET NAM 2H2025

Vietcombank Securities

VCBS giir nguyén dw bao i nhuan toan thi trwong tang trwwéng 12% ca nam 2025

DU BAO TANG TRUONG THEO NGANH

50%
40%
30%
20% 18%
15%
13%
(o)

10% 7%

0%

Ngén hang DV tai chinh BDS Céng nghé

7%

Van tai

18%

Xay duwng &
Tai nguyén

28%

18%

Hoéa chét DAau khi

5%

Dién

40%
o)
7% 8%
Ban Ié Thuc phdm Khac
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VCBS O TRIEN VONG TTCK VIET NAM 2H2025

Vietcombank Securities

Dw bao chi sé6 VN-Index c6 thé dat t&i 1.555 diém Thong ke P/E khu vire nam 2024 & 1H2025

Quéc gia P/E 2024 P/E 1H2025

> Chung téi str dung mirc trung binh diéu hoa ctia P/E khu vwc Chau A — Thai Binh Duong

lam tham chiéu so sanh dé xac dinh mdc dinh gia cha thi trwdng Viét Nam. _
- . a ts aa . . x ce L Viét Nam 14,6x 13,5x
» Trong nhixng nam tro lai day, VN-Index dang dworc dinh gia twong dwong mat bang
binh quan khu vwec. Theo dé, chung t6i dwa ra wéc tinh P/E cia VN sé dao dong & .
viing 13.9x — 15.3x trong n&m 2025. Thai Lan 19,8x 12,7x
» V&i kich ban co s&, Chi s6 VN-Index dworc dw bao c6 thé dat 1.555 diem voi P/E cla Si
VN-Index dat 14,6x va EPS thj trwong +12%. V6i kich ban kha quan, chi s6 co thé dat Ingapore 13,9x 12,1x
1.663 diém va&i (i) ky vong nang hang thi trwong, (i) cac chinh sach manh mé va quyét _
liet ddy manh tang trwdng va (iii) cac bwdc tién tich cwce tiép theo tir nghé thuat ngoai Malaysia 14,7x 13,7x
giao linh hoat.
Indonesia 15,5x 15,5x
EPS 1% 12% 13% 14%
13.9x 1,464 1,477 1,491 1,504 Thwong Hai 16,1x 17,0x
P/E 14.6x 1,541 1,555 1,569 1,583
15.3x 1,618 1,647 1,663 1,662 Nhéat Ban 18,8x 19.2x
P/E cta Viét Nam va chénh léch vé&i khu vuwe Han Quéc 11,6x 13,0x
25.0x 1.00 .
0.80 Hong Kéng 10,5x 12,5x
20.0x
0.60
15.0 o4 P/E trung binh diéu hoa 14,6x 14,5%
/ 0.20 khu vuwe
10.0x l I . . I — l l = . J— 0.00
Chénh léch Viét
-0.20 v v o _Q0
o.0x I 040 Nam/khu vwe 0% 8%
0% 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 00 NQUén FinnPro, Bloomberg

mmmmm Deviation (RHS) e \/iet Nam (LHS) Regional average (LHS) /\
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VCBS 0 TRIEN VONG TTCK VIET NAM 2H2025

Vietcombank Securities

Thanh khoan binh quan dwoc dw bao cé thé dat 27.000 — 29.000 ty dong/phién

Index gia ting c6 thé giup thanh khoan binh quan Twong quan gitra thanh khoan va Index
tang Ién it nhat la mdrc 26.000 ty dong/phién 50,000 80
+ Theo théng k&, twong quan gitra index va gia tri giao dich binh 40,000

quan phién cé twong quan 94%. Sb phién giao dich & vung

dinh so v&i vung thap co ty 1& 20/80. 5 30,000 é
* Theo dé, gia tri thanh khoan v&i gia dinh index dat dinh tai i 20,000 3
1.555 trong nlra cubi nam dworc tinh toan nhw sau: =
10,000
. Thanh khoan BQP >
Vung Index trong ng (ty VND) Ty trong
1.300 - 1.450 23.656 80% o
©
1.450 - 1.555 35.342 20%
Thanh khoan BQ 2H25 26.000 100% Trd day Avgvol oo Minvol ~  ------- Max vol

Mot sé yéu to khac déng gép cho thanh khoan
« Puoc FTSE nang hang 1én Emerging Market, TTCK Viét Nam c6 thé dén dong tién khdi ngoai rong 1én téi 1,3 — 1,5 ty USD trong quy 3/2025 (bao gdm 950 triéu USD
tor cac quy ETF thu ddng mé phdng theo rd chi s6 FTSE Emerging Markets Index va ty trong vén hoa cla thi truéng VN 1a 0.94%).

« Chung téi ky vong vao sw ddo chiéu trong xu huéng giao dich ctia khdi ngoai, chuyén trang thai tir ban rong manh sang mua rong khi (1) Viét Nam dwoc FTSE nang
hang, (2) xu hwéng néi 16ng cuing sw suy yéu twong ddi ctia ddng USD cé thé lam gidm qua trinh rat rong, (3) thué dbi i'ng & mirc thap bién Viét Nam tré thanh diém
dén dau tw hap dan so véi trong khu vuc.

« Hang loat doanh nghiép quy mé I&n lén ké hoach chuyén san sang HOSE nhw BSR, MCH, VAB, BVB,... sé 1a ngudn déng gop thanh khodn méi cho thi trudng.
) Chung tdi cho rang, nhirng yéu td nay cé thé déng gép thém khoang 1.000 — 3.000 ty déng nira cho thanh khoan binh quan phién trong nira cuéi nam.

16 ,
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VCBS {/ CHIEN LUOC PAU TU 2H2025

Vietcombank Securities

1. Chién lworc theo nhém nganh

Nganh Chi tiét Nganh Chi tiét
Nguén cung cai thién khi dwoc hé tro tich cuc voi cac gidi ] KQKD ky vong ci thién trén tat c& cac mang dich vu khi
H E BDS phap quyét liét v& phap ly. Nhu cdu nha & dwoc du bao ' Chu’r’lg doanh thu mai gidi tang truc?’ng VO’I)F-)hI(’gIaO' Fi!ct_w car‘lh tranh,
i3 dan dung tiép tuc duy tri & mic cao v&i mdi trwedng 13i suat thap va khoan dv no’ margin tang manh va IB khoi sac voi thi treong IPO
nhiéu chinh sach thao gé. s6i dong trong dién bién tich cwc cua TTCK.

Nganh Tiéu dung — Thuc phdm hwéng loi ti chinh sach wu
dai cung cau tiéu dung tiép tuc trong xu hwédng hoéi phuc toi
cudi nam. Trong dd, cac DN chan nudi dang cha y khi gia heo
hoi dwoc dw bao tiép tuc neo cao.

Tang trwdng tin dung dwoc ky vong tang t’ru’()’ng 16% vao wd .

m Ngan hang cudi nam 2025 cung NIM tao day va no' xau giam dan khi ’ Tiéu dung
hoat dong thu hdi ng xau thuan lgi hon. BDinh gia toan
nganh dang & mic hap dan trén nén ting trwdng.

- - San lwgng dién ky vong tang trwdng khoang 6% YoY trong
m . Giai ngan DTC tang toc vao cudi nam, dac biét la trong E" pian NUa cubi ndm. Nang lwong tai tao tiép tuc dwoc trién khai voi
Pau tw cdng  nam cudi cla chu ky BTC trung han, cting chinh sach méi '®M " Quy hoach Dién VIIl. Dién than tich cuc khi thoi tiét tién vao

ban hanh gitp thao g& nhiéu kho khan ctia nganh. trang thai trung 1ap v&i kha ndng LaNina quay tré lai 1a 40%.

2. Chién lwoc theo von héa

> Bluechips (cd phiéu vén hoa I&n) van tiép tuc 1a diém dén clta dong tién I&n v&i ky vong thi tredng Viét Nam dwoc nang hang 1&n thi trwérng méi ndi & trong bdi canh
cac qudc gia Ion van tiép tuc ndi Idng tién t&, cung nhirng ap lwc vé thué thwong mai déi trng véi Hoa Ky da qua di. Midcaps & Smallcaps (cb phiéu vén hoa vira &
nhod) sé hdi phuc khi cé tin hiéu tdng trwdng loi nhuan bat kip nhém Bluechips va d6n nhan dong tién lan tda tir Bluechips.

> Chién lvoc dau tw t6i wu hda danh muc: Cac cb phiéu vén hoéa Ién, ddc biét la cac Doanh nghiép tw nhan I&n, hudng loi tlr cac cai cach phap ly hwéng loi trong
2H2025.

/)
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MUC LUC

02 DOANH NGHIEP TRIEN VONG




vees &/  TONG HOP KHUYEN NGHI VA GIA MUC TIEU

Vietcombank Securities

DBC 42.573 BAF 42.695

+23.04% +25.4% MWG 77.726 MSN 93.208 PNJ 97.765
+19.95% +23.95% +17.93%
ACB 30.151 CTG 49.138 BID 44.238 MBB 31.302 TIEU DUNG
+41.55%  +17.27%  +21.53%  +20.15% KDH 32.360  AGG 21.532
H E +10.82% +31.3%
MSB 14.327 TCB 43.200 He
DXG 20.083 HDG 33.773 VHM 79.859
SS131.900 HCM 27.900 VND 22.200 +20.62% +32.44% +5.06%
+25.1% +22.91% +26.86%
NGAN HANG
& DVCK
HHV 15.537
+25.3% TV245100 REE 79.200 GEG 18.900
0 ()
CAG 9.205 +22.2% +19.46% +17.76%
0
+12.25% PC1 29.800 QTP 17.100
+36.7% +29.55%
(19
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Vietcombank Securities

Trién vong H2.2025: Tang toc tin dung, NIM hoi phuc dan va no’ xau dan dworc cai thién

20%

Tang trwéng tin dung » Mat bang Iai suét thap cung nhiéu goi wu dai duoc 2020

. o . ) tung ra cho nhiéu nganh nghé va doanh nghiép nhuw 15% .t 2021

Ky vong dug/ trl‘ kha quan voi dy bao dat ha téng céng nghé, BDS, SME, ... \0 . .,..: é -

myc tiéu 16% vao cudi nam 2025. - DAu tw cong day manh cung phap Iy BDS duoc thao SRR L PR 2023
g®, tao ra tang trwdng tin dung phan khic vay mua 5% e

nha va VLXD 0% - oo e02024

« DPam phan thué quan véi My cé két qua tich cuc kich T1 T2 T3 T4 T5 T6 T7 T8 T9 TI0 Ti1 Ti2  ====2025

thich hoat dong san xuét va XNK tang truéng tré lai %

e N|M toan

/4 Y A A by 7 N 5.5% ngénh
NIM tao day va hoi phuc dan - Chinh sach tién té tiép tuc noi long trong diéu kién 59,
thanh khoan hé théng di dao 45% —/\/\\ — NMnhom3
Ky vong NIM s& tao ddy trong quy 2va hoi o8 in qung hdi phuc, d3c bigt tir phan khic SME o as

phuc dan trong nra cudi nam, song mcrc

héi phuc kho co thé twong duong nira \rza ban lé giup giam ap lwc canh tranh gitra cac ngan .., __/\/\—\ NIM nhom 5
FO .. an NH TCB,
cudi ndm ngoai g 3.0% \__/‘\_/\_\ VPB, MBB,

2.5% NI hhom
o '9"9 'LQ"’L\ w\'w\.q}'fﬁ"ﬁ' fi"fﬁ‘fi’-’ ff”fi”'m"” q,“'fv“"'v" o <P NH tw nhan

3.0% ]
= Ty [ ng xau ndi bang Ty I& ng nhém 2

No xau giam dan * Ty 1& no xéu tiém tang gidm dan trong 4Q lién tiép  25% 21B2% 22RIR2% 21,
) giup giam ap lwc chuyén nhém no. 2.0% 1.790-8%4.8% - . 60/1-9% 1.9% 2 ] . 1.9%
< 5> 1A £ . > 2 N N /. X ~ z A . ~ ° % * »°
Ky vong ty 1& no xau giam dan va hoat  « Ky vong ng tai co cau sé chuyén ve nhom thong g, oM J14%4%. 4%,, .3°/J-4°/9'5/°r.

dong thu hoi no xau thuén lgi hon thworng sau giai doan thiy thach. mAN
. Ngh| quyét 42 dwoc luat héa cung thi trwdng BDS
a4m lén s& gilp cac ngan hang day nhanh qua trinh
Xt ly tai san dam bao, dac biét la cac ngan hang vira

va nhé cé ty 1& ng xau va phai thu cao. 3

1.0%
0.5%
0.0%
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Vietcombank Securities

J TRIEN VONG 2H2025: PINH GIA HAP DAN TREN NEN

TANG TRUONG

« Dinh gia toan nganh dang & mac chiét khdu 12% (P/B=1.31x) so v&i mirc binh quan

5 nam (P/B=1.49x).

* Dy bao tang trwédng LNTT 2025 toan nganh & mirc 18%. (1) I?én dau la cac ngan
hang quy mé nho ct]l'fng ,kién mg’c t‘éng tru’é’pg manh mé,nhét nhc‘; day manh tin
dung BDS tir mrc nén thap va bat dau tang toc x& ly ng xau, dw kién sé cd nhirng

thwong vu chuyén san dang chu y.

+ (2) Cac ngan hang tw nhan ndng dong sé& dwoc hwéng loi tr chinh sach khuyén
khich kinh té tw nhan va cai thién chat lwong tai sdn. Nhém nay ciing chirng kién

nhiéu cau chuyén ndi bat nhw IPO, tai co cau, thu hdi no.

P/B trung vi lich str cia cac ngan hang cé thanh khoan

Dw bao LNTT 2025 cac ngan hang niém yét

400,000

+18%

300,000

2 +20%

C
'S 200,000
>

= +12%

o :.
0

Nhém NH quéc
doanh

+35%

Nhém NH tw nhan  Nhém NH quy mé  Tdng cécINH niém
nang dong nhé yét

DPinh gia cac ngan hang 2025

3.00
2.50
2.30 2.50
2.10
1.90 - +1 stdv: 1,81x 200
1.70 - ’ . .
Trung binh 5 nam: 1,49x @ 45
1.50 : T
31x

190 L At e Y

A lA W ! 1.00
110 W ° L")

-1 stdv: 1,18x

0.90 - 0.50
0.70
0.50 . . . . : ; ; . . 0.00

S o N N q q o o » » 0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%

o o V) V) o) o) i Vi Vi Vi V;
Q Q Q Q Q Q Q Q Q Q Q
Q> Q> Q> o Q> Q> Q> Qb Q> o O
& o & o & N & N & Ny & ROE /‘-\
. - 21 ,
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Vietcombank Securities

Ma cp Dw bao 2025 Trién vong kinh doanh
TOI: 35.242 - Tin dung tiép tuc tang trUf(’)’ng tich cwe trong nam 2025 véi déng lwc dén tlr sw hoi phuc rd nét g:l]a nhém khach hang
ACB (+50'/) ) ca nhan trong khi nhu cau tin dung nhém KHDN van giir mrc tang trwdng kha quan nhd nén kinh té ky vong co
(o] ~ R . X ~ .
4 nhirng dién bién thuan lgi hon.
(30.151 VND/cp) I('_I\g/;r) 22672 - Hiéu qua sinh 1&i & mrc cao nhe kiém soat tbt chi phi va chéat lwong tai san.

- NIM ky vong c6 sw héi phuc nhe ké tir H2.2025 nhé': chi phi vdn cai thién va da gidm I4i suat cho vay cham lai.

TOI: 4.642 ty ddng

- Tang trevdng tin dung twong dwong mrc trung binh nganh dy bao dat 16% va NIM giam nhe xudng 2,3%.

BID (+18% yoy) - Chéat lwgng tai san trong nhém tét nhat nganh véi ap luc du phong thap.
(44.238 VND/cp) LNTT: 1.976 ty déng - Tang vdn diéu 1& thém 21.656 ty ddng I&n gan 91.870 ty déng théng qua viéc tang vén tir quy dw trir bd sung vén
(+15% yoy) didu 1& 7,1%, tra cd tirc ty 1& 19,9% va phat hanh riéng 18 ty 1& 3,84%.
TOI: 94.885 - Tang trwdng tin dung twong dwong mirc trung binh nganh dat 16,9% trong 2025.
CTG (+16%) - NIM bat d4u da phuc hdi trong H2.2025 v&i dong lwe dén tir ca chiéu huy dong va cho vay.
(49.138 VND/cp) LNTT: 36.982 - Chét lvong tai san dwoc kiém soat tot, mét s6 khach hang tai co cu hét thoi gian thir thach dwoc chuyén vé no nhém
(+16%) th4p hon va sé& dwoc hoan nhap trich 1ap trong Q2.2025.
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Vietcombank Securities

Ma cp Dw bao 2025 Trién vong kinh doanh

- Tin dung tang trwdng trong top cao nhat nganh wéc dat 28% trong 2025 nhd lwe day tir ca tin dung ban budn va ban

TOI: 70.448 1é.
MBB (+27%) - NIM ky vong héi phuc trong H2.2025 nh¢ gia tang ty I& CASA (hién dat 35% cao nhéat nganh) va dady manh téng ty
(31.302 VND/cp) LNTT: 35.496 trong cho vay ban |é.
(+23%) - Thu nhap tir phi dich vu kha quan.

- Chéat luvong tai san ky vong cai thién.

- Nhu cau tin dung & murc tét ky vong dat tbc do tang trwdng tin dung 21,2% cho nam 2025.

TOI: 16.006 - NIM bat d4u ghi nhan sy cai thién tr H2.2025.
MSB (+13%) - Chéat luwgng tai san cai thién: ty 18 no xau tiép tuc gidm xubng 2% nhd tin dung tang trwdng manh mé va tang thu hoi
(14.327 VND/cp) LNTT: 8.029 no da xoa.
(+16%) - Hoan thién hé sinh thai v&i cac ké hoach thoai vén, gop vén cac cong ty con: chuyén nhuwong mét phan hodc toan bd

sb vén gop tai TNEX Finance va gép vén mua codng ty chirng khoan, céng ty quan ly quy.

TOI: 55.251 - Tin dung tang truwdng tot dén tlr sy phuc hoi cla thi trwdng BDS va xay dwng.

TCB (+18%) - CASAtiép tuc duy tri & mirc cao tao ra loi thé vé chi phi vén cho ngan hang, giam bét ap lwc thu hep NIM - Pa dang
(43.200 VND/cp) LNTT'033 123 hQa thu nhap ngoai lai giup gia tang déng goép vao tang trwedng lgi nhuan. o )
) P (+200/'0) ' - Ké hoach IPO cong ty con TCBS dwoc ky vong gilp ngan hang gia tang nguon von, dinh gia lai khoan dau tw va

cting cb vi thé trén thj tredng tai chinh.
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Vietcombank Securities

KQKD BU'O'C DU BAO CAI THIEN TREN HAU HET CAC MANG DICH VU

PHIi GIAO DICH CANH TRANH. MARGIN DUY

Twong quan gitra doanh thu Moéi giéi cac

CTCK va thanh khoan

Dw ng margin va chi sé VN-Index

i 400 1,800
TRI CAO 8,000 40,000 350 1,600
+ Dy bao GTGD binh quan dao déng trong khodng 27.000 — 7,000 22’888 o 300 }‘2‘0‘7

29.000 ty ddng/phién (+55%) vao 2H2025, song doanh sé méi mgggg ceooge S 20 o
gi¢i todn nganh dy bao +30-35%, do cac CTCK dang lién tuc § 4409 200008 & 200 800
wu dai phi giao dich dé tranh gianh thi phan >~ 3,000 15,000{> § 150 600
L e 2,000 10,000 Z 100 400
* Dw ng margin dw bao tang nhe trong quy 2, sau dé tang manh 1 ooo I 5 000 50 I 200
trong 2 quy cudi nam v&i nhirtng déng lwc tr (1) thanh khoan l 0 0 "" 0
toan thj trwong cai thién cung ky vong chi sd VN-index co thé ,]9 q;\ A (ﬂ, rﬂ, P P & RN &m& & &v&u ,ﬁa(ﬁg
bién déng tich cwc, (2) nhieu CTCK con dw dia cho vay thém, o Fe Orb d‘wdb(}o"{}d&d&d& o"
thém chi téng von de tiép tuc gia téng sO dw cho vay margin. mmmm Doanh thu méi gidi Thanh khoan binh quan phién mm Dy nQ’ margln VN
IB KHO'l SAC. PAU TU PHAN HOA Danh muyc dau tw ciia mét s6 CTCK
.n N > . & N \ = e R Xe o . 100% 0% o
* Nghiép vu IB ky vong khéi sac vao th&i diém cuoi nam khi 12% , 19% 8%
thi trwdng quéc t& bat dau ha 1ai suat, cac thwong vu M&A sé  80% ) seo  48% 31% 579, 20%
tr& lai. Thj trwong IPO ky vong sé& sbi dong hon voi dién bién  gg9,  83%  67% ° o 70%
tich cwc cla thi trwdng chirng khoan. Thj trwong trai phiéu 520,
~ . X X . . . o 40% ©
cling ky vong tiép tuc phuc hoi sau giai doan kho khan 2022 — 42% 26%
20%  31% 25% 43%
2023 . 7% 7%
. z - A s - 2 . K 0% 6% T% 4% 10%
+ Cac CTCK day manh xu hwéng dau tw vao cac co phieu s MBS FTS VND Vel BS VDS CTS HCM
trong VN30 c6 tang trwdng tot va an toan, dac biét la nhém co ) N
phléu ngén héng An toan Rui ro
m C6 phiéu Tréi phiéu Tién gvi & CCTG
/7~ \
{24}
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Vietcombank Securities

Ma cp Dw bao 2025 Trién vong kinh doanh
- Thi phan méi gi¢i ky vong tiép tuc cai thién, dw no margin ting trudng do SSI lién tuc trién khai cac chwong trinh wu
dai phi margin va mé réng han mirc géi vay margin T7, theo d6 thic ddy khach hang giao dich tich cuc.
Doanh thu: 8.371 ty ddng - Ky vong huéng loi tr cAu chuyén nang hang thj trudng véi thi phan NDTNN khodng kha 16n.
Ssi (+19% yoy) - Dw dia mé& réng dw ng margin con Ién. S& dw HTTC cla SSI ¢é thé tidng 50% so v&i binh quan ndm 2024. Lai suét
(31.900 VND/cp)  LNST: 3.462 ty déong duy tri & mirc thap sé hé tro NIM cho vay margin duy tri n dinh.
(+22% yoy) - Danh muc tw doanh an toan vé&i chi yéu 1a CCTG va trai phiéu chat lwong cla nhém ngan hang (khoang 80% danh

muc trai phiéu), do d6 lgi nhuén tw doanh sé kha 6n dinh. Ngoai ra, cac TSTC nay dwoc dung dé lam tai sdn dam bao
cho cac khoan vay ngan han, hé tro SSI mé rong dw no margin.

HCM
(27.900 VND/cp)

Doanh thu: 4.002 ty dong
(+21% yoy)

LNST: 1.295 ty déng
(+25% yoy)

Doanh s6 méi gi¢i duw bao tang khodng 20% svck nhé thanh khoadn dwoc cai thién, thi phan ky vong hdi phuc nhé lan
séng nang hang thi trwdng do thi phan giao dich NDT Té chirc nwéc ngoai cia HCM nam trong top dau.

HCM dang trong qua trinh tdng vén, quy mé danh muc Ty doanh cung dw ng HTTC ky vong mé& rong tir Q4.2025 va
sé tang trwdng manh mé trong nam 2026.

NIM hoat déng HTTC di ngang gan day va dw bao 6n dinh do 13i sut vay van duy tri & mic thap.

Phan I&n danh muc dau tw tap trung vao trai phiéu niém yét clia ngan hang Big4, nhirng tai san nay vira dem lai lgi
suat 6n dinh, vira cé thé 1a tai sdn dam béo chét lwong giup HCM tdng manh no vay phuc vu cho nguén vén cho vay
margin. Danh muc cb phiéu tai cudi quy 1 kha da dang, v&i cac ma bluechips va cac ma chivng khoan khac nhu PVT,
GEX, VHC, TCH, NT2, v.v. Loi suat danh muc dau tw ciia HCM dw bao dat khodng 10%, loi nhuan mé réng theo quy
moé danh muc.

VND
(22.200 VND/cp)

Doanh thu: 4.477 ty déng
(+14% yoy)

LNST: 1.960 tj ddng
(+14% yoy)

Doanh s& méi gidi dw bao héi phuc nh& thanh khodn ky vong cai thién manh trong hai quy cudi ndm véi trién vong
nang hang thi trwong, thi phan cé diu hiéu héi phuc trong Q1.2025 nhé tang cwéong dau tw phat trién nén tang céng
nghé, tang trai nghiém khach hang.

Dw no HTTC ky vong cai thién véi dw dia mé rong sé dw margin con 1&n.

Danh muc tw doanh da phan & trai phiéu va CCTG mang lai loi suét 6n dinh, danh muc cb phiéu tap trung vao nhém
ngan hang véi cac ma nhw VPB, STB, CTG, ky vong dién bién tich cwc theo da tang cta chi sé VN-Index.

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2H2025



vees' Y NGANH TIEU DUNG - THU'C PHAM

Vietcombank Securities

NGANH HUONG LOT TU CHINH SACH WU DAI. CAU TIEU DUNG TIEP TUC TRONG XU HIWGNG HOI PHUC

CHINH SACH UNG HO CAC NHA BAN LE LON Téc do tang trwéng ban 1é hang hoéa Toc do tang trweng thu nhap kha dung
L s R 450 12% 7.5 7.3 7.3
+ Chi tiéu bat dau tang trwdng tré lai, tbng mdc ban 1é ting 9,7% 2
trong 5T2025. Thu nhap khé dung clia ngwoi dan dugc dy bao ; 425 9% 52 5.1
tang 7.5% t&i 2029, cling cd mirc tang tredng tiéu dung. £ . 3.7 36 4.4
[=)] o/ O
« Chinh sach mai v& TMDT (Nghij dinh 70/2025/ND-CP, Luat stra = *°° 6%
déi s6 56/2024/QH15, Quyét dinh 01/2025/QD-TTg) cling V6i . 25,
chién dich chong hang gia dang tao ra méi trwdng canh tranh
lanh manh hon cho cac DN ban Ié Ion. 350 0% S & @ @ B
£ £ £ > & @ N
+ Chinh sach gidm 2% thué VAT dén hét nam 2026 1a mét bién trsaserEINNEIZIAS @ & & & F
phap hd tro kich cAu tiéu dung. 2024 2025 <
me BAn |& hang hoa  ===Yoy CAGR 17-24 mCAGR 24-29
GIA HEO DY BAO TIEP TUC NEO CAO Thj phn chan nui heo D béo gia heo hoi nim 2025

+ Dy bao, co cdu chan nudi ctia hd néng dan sé tiép tuc thu hep 85,000
vé mirc 25% cho dén nam 2030, do: (1) Luat chan nudi da bat 80,000
dau co hiéu lyc tr 2025 nén phan I&n ndng hd sé khéng thé
dap &ng tiéu chuan chuéng trai, (2) Dich bénh van chwa dwoc
xt ly triét dé khién chi phi tiéu hdy heo tang cao.

VND/kg

* Gia heo hoi binh quan ca nwéc duwgc dy bao tang 18% yoy,
nhd (1) cung thit heo gidm sau dot ban chay dich cubi nam
ngodi, (2) doanh nghiép I&n kiém soat thi phan, gitr dwoc gia
heo 6n dinh & mlrc cao

= Doanh nghiép 75,000 ~
’
= Néng ho 70,000 A N
65,000 / = ~——a
60,000
Trong: 2024 55,000
Ngoai: 1H2025 50,000
S D P @S g S

i . S o ) %

Ngoai ra, gia ngii cdc gidm ciling hd tro bién loi nhuan nganh LA ANRL AN S S S S S

chan nudi ’/ \\
26
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Ma c6 phiéu

Dw phéng LNST 2025 (ty
VND)

Trién vong kinh doanh

MWG
(77.726 VNDIcp)

4.528 (+21,3% yoy)

BHX tiép tuc mé& rong: m& mai 410 clra hang (vuot ké hoach), va dw kién tiép tuc +200 clra hang/quy, v&i DT
thang dat 1.78 ty dong, phu hop ké hoach. Duw bao LNST ca nam 2025, BHX I4i 300-350 ty déng.

Chubi ICT héi phuc sau giai doan tai co cu va dirng chién tranh gia. Ngoai ra chudi nay dwoc hudng lgi nhe
nhu cau gia tdng va thay mé&i céc thiét bj cé tich hop Al va nang cap phan mém.

Dw kién trong 2025, khoang 800 ctra hang hoan tat chu ky khiu hao, giup MWG tiét kiém 900 ty ddng, cai thién
bién loi nhuan va téi wu chi phi van hanh.

MSN
(93.208 VND/cp)

5.100 (+19,3% yoy)

WCM téi c4u tric thanh coéng, budc vao giai doan tang trwdng manh véi lgi nhuan 6n dinh. Ly ké 5T25, doanh
thu dat 14.700 ty dong (+12,8% svck), LFL tdng 7,1%. D& m& mai 257 clra hang, 75% la WinMart+ khu vuyc
néng thén, doanh thu nhém nay tang gan 40% svck. Toan bd clira hang m& méi déu cé loi nhuan dwong

Chién lwvgc cao cap héa clia MCH tiép tuc ghi nhan két qua tich cwc, déc biét [a doanh thu Omachi tang truéng
gép 5 1an so v&i trung binh nganh hang

Gia heo dv kién ting trong 2025 do nguén cung bi anh hwéng bi dich bénh va quy dinh méi, hé tro cai thién
bién loi nhuan cta MML. Béng thei, gia déng va vonfram duoc du bao ting trong bdi canh cang thang thwong
mai My — Trung, tao diéu kién cai thién bién loi nhuan cho MHT.

PNJ
(97.765 VND/cp)

2.390 (+13,1% yoy)

Nghi dinh 24 stra dbi dw kién ban hanh trong thdi gian téi sé gidp tdng ngudn cung vang nguyén liéu, m& ra co
hdi cho PNJ mé& réng sdn phdm nhw vang miéng nhd va ddng xu cé bién loi nhuan cai thién tét hon, déng thoi
thac day xuét khau trang surc.

Strc mua ban 1& dang hdi phuc rd nét, thé hién qua doanh thu ban I& thang 4 ting 14% yoy va thang 5 tang 7%
yoy; két qua 5T2025 cho thdy doanh thu ban 1& +7% yoy.

DBC
(42.573 VNDIcp)

2.006 (+161% yoy)

T&ang quy mé dan heo: xay dwng thém 6 trang trai, nang tbng dan nai to 60.000 lén 80.000 con cho t&i 2027. Dy
bao san Iwvgng heo sé tang 16% - 20% trong 2026-27, tang doanh thu ttr 18%-22%.

DBC sé chinh thirc thwong mai hoa vacxin Dacovac-ASF2 trong nam 2025. Ngoai s&r dung cho dan heo ndi bd
va phan phdi noi dia, DBC da lam viéc v&i cac dbi tac Philippines va Trung Quéc dé tién hanh tiém thir nghiém.
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Dw phéng LNST 2025 (ty

Ma co phieu VND)

Trién vong kinh doanh

Tang quy mé dan heo: BAF dy dinh sé dwa thém 8 trang trai ma&i di vao hoat dong vé&i muc tiéu cho nam 2025,
sb lwong heo nai [a 90 nghin con va heo thit 1a 1,65 triéu con. Quy mé dan sé tiép tuc dwoc mé réng cho dén
nam 2030 vé&i 420 nghin heo nai va 10 triéu heo thit. B&n canh do, dw an trang trai heo cao tang Binh Phuwéc va
Tay Ninh sé di vao van hanh lan luvot trong ndm 2026 va 2027,

Doanh nghiép dinh hwo’ng sau nam 2030, doanh nghlep sé chuyen doi tir cong ty chan nudi sang cdng ty thuc
pham, chuyén cung cap céac san pham thit twoi, thit ché bién dén nguoi tiéu dung cubi ciing théng qua cac clra
hang meat shop va nhwong quyén meat shop ctia doanh nghiép.

BAF )

(42.695 VND/cp) 631 (+96% yoy)
ANV )

(28.500 VND/cp) 558 (+1066% yoy)

Xuét khu ca tra sang thi trudng chau My va chau Au con nhiéu tiém nang ting trwdng: (1) Nhu cau tiéu thu ca
tra & My c6 thé sé khong bi anh hwdng ndng né béi thué dbi rng, do chiém ty trong Ién trong co' cAu nhap khau
clia My v&i mire gia ré hon céc loai ca khac, (2) Cac dbi thi canh tranh nhw ca tuyét bi han ché danh bét va ca
minh thai bi cAm van & My va chiu mdc thué cao & EU, (3) Ca tra Viét Nam c6 nhiéu tiém nang xuét khau vao
Brazil nh& nhirng thuan lgi trong dam phan gira hai nwéc gan day.

San lwong tiéu thu ca tra & Viét Nam dwoc du bao sé dat khoang 121 nghin tan (tdng 0,56% yoy) trong nam
2025. Day sé la co hdi cho cac doanh nghiép thiy san cai thién doanh thu néi dia.

Ca r6 phi Trung Quéc cé thé bi ap mirc thué dbi (rng cao 30%, khién gia xuat khau loai ca nay vao thi trudng My
duwoc dw bao cao hon 35% so v&i gia ca rd phi Viét Nam xuét khau vao thi trudng My.

Bién loi nhuan ctia ANV duwoc cai thién nho gia bot ca va bot ngd duwoc dw béo cé xu huwéng duy tri 6n dinh hodc
giam nhe trong nam 2025.
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DAU TU CONG TANG TOC VAO CUOI NAM. CHINH SACH MOl BAN HANH GIUP THAO GO NHIEU KHO KHAN CUA NGANH

TANG TOC VAO CUOI NAM Tinh hinh gidi ngan vén diu tw cong 2024-2025

(Bv: Ty dong)*

« Uéc tinh Iy ké 6T/2025, gia tri gidi ngan vén dau tw céng dat 200,000
khoang 264.800 ty dong, hoan thanh 32,06% ké hoach — mirc 160.000
giai ngan twong doi cao so v&i cac nam trwéc. ’
« 2025 1a ndm cudi chu ky dau tw cdng, thdi diém phi hop cho viéc 120,000
o ~ —2024
giai ngan manh mé. 80,000 o
+ Pau tuv cdng duoc coi la mét trong nhitng céng cu hé tro' cho
muc tiéu tang trwdng kinh té cao trong nam nay. 40,000
+ Chinh phl tang cwéng giam sat tién dd giai ngan, va nang cao 0

trach nhiém giai trinh cua cac co quan lién quan. T T2 T3 4 = T6 7 T8 T mo T T2

Ky vong gia tri thanh
toan NSNN

CHINH SACH MO THAO GO KHO KHAN

Dw an dc NSNN hé tro

- Luat PPP sa dbi (Luat 57/2024/QH15) va Nghi dinh

B6 sung vén

71/2025/ND-CP danh diu bwédc hoan thién quan trong trong BOT ciu Thai Ha BOT 1.709 1.024
hanh lang phap ly cho cac dy an BOT va BT. BOT ham dudng bd qua Déo Ca HHV 18.904 2.280
« NSNN dwoc phép hé tro tai chinh cho dw an BOT ngay céa khi da N
dwa vao khai thac, nhdm x@ ly tinh trang hut thu, v& phwong an Cao toc Bac Giang — TP. Lang Son HHV 12.188 4.580
tai chinh va tao rdi ro no xau ctia cac dy an thiéu hiéu qua cao. Cham dut hop déng
* Cho phép khéi phuc hinh thirc dw an BT, ban hanh cac quy BOT nang cép va cai tao QL91 TP. Can N .
dinh ré rang gitup gidi phédng mot ngudn Iwc 16n clia cac doanh Tho CTCP Bautwr QLT (thuoe CTI) 1.588 1.585
nghiép dang bi tac nghén tai cac cong trinh BT & dw an BDS lién
quan do khoéng dwoc giao dat BOT dwong Thai Nguyén - Chg Mai VDTC (cong ty lién két clia C4G) 2.713 %Q_K
/
29 )
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VCBS‘O MOT SO DOANH NGHIEP TIEU BIEU

Vietcombank Securities

Dw phéng 2025 (ty

Doanh Gia hop don , .
nghiép i (VND) 9 Banh gia
Doanh thu LNST
+ Néu dwoc nhan ngudn vén hd tro tvr NSNN, hiéu qua tai chinh clia dw an CT Bac Giang — Lang Son sé dwoc cai thién dang
ké, tao diéu kién dé doanh nghiép tiép tuc trién khai hiéu qua cac dy an dau ndi (CT Hiru Nghj - Chi Lang, Bdng Pang — Tra
Linh) va tang lgi thé canh tranh toan tuyén.
HHV 15.537 3.536 587 * Lwu lwgng xe tai nhiéu tram BOT khac cé xu hwéng cai thién tich cyc.
+ Gia tang tinh kha thi PATC tai cac dw an PPP m&i nh& nang ty 1& vén ngan sach tham gia (1&én dén 70% tai dw an Bong Dang
— Tra Linh).
+ Néu dwoc mua lai BOT QL91 (Can Tho), CTI ¢c6 thé: (1) Tai co clu tai chinh, thanh toan mét phan khéng nhé no vay, (2)
Thuwc hién hoan nhap lai mét sb khoan 16 lién quan dén dw an da duoc ghi nhan truéc day.
CTI 25.183 1.234 129 « Burc tranh tai chinh cai thién sé tao diéu kién dé CTI huy déng, tap trung ngudn luc cho cac dw an dau tw trong diém: (1) KDC
Phwéc Tan, (2) M& da Thién Tan 10.
+ Néu dwoc mua lai BOT Thai Nguyén — Cho M&i, C4G c6 thé thu hdi lai phan I&n khodn dau tw vao phap nhan dw an (cong ty
C4G 9.205 3.483 201 lién két cia C4G), tao diéu kién dé trién khai cac goi thau thi cong va dw an BDS tai Nghé An.

Dw 4n BOT QL1A doan tranh Vinh — Nam Bén Thiy van dem vé dong tién kha tich cuc.

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2H2025



vces' Y NGANH BDS NHA &
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NGUON CUNG CAI THIEN. NHU CAU NHA & DUY TRi CAO.

Ngudn cung & ty I& hap thu phan khic can

NGUON CUNG BU'QC CAI THIEN S0 lrgng dw an NOTM cap phép moi hé tai Ha N6i & TP.HCM (Bv: Can)
45 ,
- Nhirng giai phap quyét liét vé phap ly dé hé tro thi trwong: 40 70,000 110%
NQ 171 g& vwong ve QSDD cho cac dy an NOTM, NB 35 60,000 105%
76/2025/ND-CP quy dinh phuwong phap tinh tién st dung dat, 30 50,000
thao g& rao can cho 64 dw an cham tién do. 25 40,000 100%
s . . s 20
+ Céc chl dau tw tiép can tbt véi cac ngudn tai chinh tlr ngan hang 45 30,000 95%
khi dieu kién phap ly ctia dy an dwoc hoan thién, giup cai thién 10 20,000 90
trang thai thanh khodn dam bao tién dd trién khai cac dy an moi. 5 10,000 I °
. PR Y p < A\ ‘X 2. . . 0 0 85%
IC\I/Iot'so ghu qau tuil.o’nv(dazcogget \\/lngrtc;uxpz dw klﬁn ra mat cac C:]al PP PP g PP 2019 2020 2021 2022 2023 2024
W an vao nira cudi nam va c6 thé tao ra lan séng méi cho U SR GG S SR SRS U
| ' g NFPFNPPF NP RIS mmm S§ can mé ban méi S6 can d4 ban =Ty |& hap thu

thi trwdng khu viec

NHU CAU NHA & VAN DUY TRi &@ M(PC CAO NHO' MOI TRUONG LAI SUAT THAP VA NHIEU CHINH SACH HO TRQ

Déi vai ty 18 hip thu, VCBS danh gia nhu cdu nha & sé tiép tuc dwoc duy tri & mirc cao nhd méi truwdng 1ai suat thap va cac chinh sach hé tro' (géi tin dung wu dai

danh cho ngw®i mua nha dwdi 35 tudi). Bén canh dé, nhu cau an cw birc thiét sé tiép tuc la nén tdng cho dong lwc tang trwdng trong dai han.

VCBS cho rang mirc thué dbi trng sé khéng kich hoat 1an séng dich chuyén san xuét tlr Viét Nam, do do6 gidm bét rdi ro dbi véi thi trwérng BBS tai cac tinh thanh cong

nghiép mé&i ndi va chwa cé hoat ddng san xuét, tiéu thu ndi dia di manh nhw Bac Ninh, Bac Giang, Long An.

Chung tdi danh gia cao cac cha dau tw c6 dw an sédn sang mé& ban trong nira cudi ndm 2025, khi diéu kién thj tredng thuan loi hon dé thu hat dong tién.

DPac biét, cac dw an tai khu vire phia Nam dwoc ky vong sé hwéng loi rd nét, khi dong tién dau tw dang dich chuyén vé khu viec nay nho (1) Mat bang gia ban hap

dan hon va (2) M&rc d6 quan tam gia tdng dang ké tai cac dia phwong nhw Binh Dwong sau thdng tin sap nhap tinh.

7~ \

[
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VCBS"O MOT SO DOANH NGHIEP TIEU BIEU
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Dw phéng 2025 (ty
Doanh Gia hop déng)
nghiép li (VND)
Doanh thu LNST

banh gia

DXG 20.083 3.754 853

The Prive ghi nhan tién d6 ban hang tét, ki vong déng gép dong luc ting trwdng quan trong giai doan 2026-2027.

Khu vuwe Binh Duong huéng loi tot tiv viéc sap nhap va chinh thirc gia nhap vung dé thi TP.HCM. Theo d6, cac dw an Opal Luxury,
Dxh Parkview va DXH Park City ki vong ghi nhan hiéu qua kinh doanh tich cwc sau khi hoan thién diéu kién phap ly.

Doanh thu méi gi¢i cai thién cung da tang cta lwgng giao dich BBS trén thi trwdng.

HDG 33.773 4.403 1.093

Dw &n Charm Villa m& ban phan khu mé&i trong ndm 2025 v&i mire gia ban tét.

Phap ly tai cac dw an gbi dau nhw Phan Dinh Giét, Hado Green Lane va Hado Minh Long ¢4 tin hiéu dwoc thao gé.

Ap lyc trich 1ap dbi voi cac dy an nang lwgng tai tao gidm bét trong nam 2025 do doanh nghiép da hoan tat viéc trich lap dw phong
trong nam 2024.

VHM 79.859 141.467 45.978

Loat dw an md&i ra mat nam 2025 ky vong sé 1a déng luc tang trudng doanh sb ky méi cho doanh nghiép trong giai doan 2025-
2029, bao gdm: Vinhomes Green City, Vinhomes Golden City, Vinhomes Wonder Park, Vinhomes Apollo City (Quang Ninh),
Vinhomes Green Paradise.

Vinhomes Can Gi¢ sé 1a dw an d6 thj tham vong nhét ctia VHM & Vingroup, ki vong gitip nang tAm manh mé vi thé doanh nghiép
néu dwoc trién khai, kinh doanh thanh céng.

AGG 21.532 871 127

Dw an The Gi6 ghi nhan tién d6 ban hang twong déi tich cwc giai doan 1. Ching t6i ky vong tién d6 ban hang dot 2 sé tiép tuc ghi
nhan nhirng két qua kha quan vé&i mire gia ban cao hon khoang 10-15% so véi dot 1. )
Ky vong dw an Westgate 2 (Binh Chanh) sé sém dwoc UBND TP.HCM dwa vao danh sach cac dy an da diéu kién thao g& phap ly.

NLG 41.260 4.737 1.094

Doanh sé ban hang cubi nam 2025 ky vong ghi nhan tich cwc tir viec mé& ban: Phan khu The Pearl (Southgate), Izumi City, va san
pham d4t nén con lai tir Central Lake.

Quy dat sach lon, phan I&n da hoan thanh nghia vu tai chinh ti 1au giup dem vé Igi thé I1&n vé bién lgi nhuan, xét dén mat bang
don gia tién s dung dat da ghi nhan xu huéng tdng manh trong 1 ndm vira qua.

KDH 32.360 2.345 813

Ky vong doanh sb tich cwce tir viec mé ban Gladia (TP. Thu Btrc) vao Q3/2025.
S& hiru danh muc dw an gia tri, tap trung tai khu vwe trung tam TP.HCM.
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NGANH DIEN

PIEN TAI TAO TIEP TUC TRIEN KHAIL XAY LAP DIEN CON NHIEU DU DIA TANG TRUONG

NLTT TIEP TUC TRIEN KHAI. DIEN THAN TiCH cucC Dw bao trang thai thoi tiét Dw phéng gia than Newscastle
‘ 100
. Sép lwong dién ky vong tiép tuc tang trwdng khoang 6% YoY trong m’rga ggg
cudi nam gian tiép gia tang san lwgng cla cac doanh nghiép san xuat 80 300
dién 60 § 250
+ Quy hoach dién VIII diéu chinh nang cao cong sut ngudn dién, dac 40 3 200
biét 1a cac dy an nang luong téi tao. V6i QHP 8 BC, cac doanh nghigp > 150
c6 thé trién khai cac nha may dién mai, gia tang cdng suét. 128 I I I I I I I I
« Dw bdo 3 thang toi thoi tiét tién vao trang thai trung 1ap v&i kha nang 0 0 0
LaNina quay tr& lai 1a 40%, véi lwong mwa vira phai vao cudi nam. ocb ocb <O Qq Qq Qq <O o@ Q2 20 D B P & K &
Ciing voi gid than quéc té ha nhidt, ching ti ky vong nhom nhiét dien <& <° Pt PP PN RN R
than sé c6 KQKD tich cwc hon cung ky vao 2H2025 nho mLaNina ®TrungLlap =EINino
XAY LAP CON NHIEU DV DIA. - San lwong dién toan hé thong » 10(;I'c“mg cong suat cac ngudn dién
« Khébi lwong cong viéc ngudn dién va luwéi dién vo cung 16n, thuc day 500 12% 2 80 — I
tang trwdng nhém xay l&p va truyén tai. Trong giai doan 2025-2030, L 400 10% S B l
téng v6n dau tw cho ngudn dién 1a 118,2 (cao hon 98,6 ty USD clia g 5, 8% -3 60 .
QHD 8 giai doan 2021-2030), cho Iudi dién truyén tai 220-500 KV la = "N / 6% % 4
18,1 ty USD (QHD 8 1a 14,6 ty USD). i ' 4% 20
100 2%
- 0% -
& P Y rb@z\ 2020 2021 2022 2023 2024 2025F
D ,19‘1/ PP ® Thay dién = Nhiét dién than
B San lwvong dién Tang trwdng m Nhiét dién khi mNLTT
I/;3\\
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Ma cp Luan diém dau tw Dw bao Gia muc tiéu
. Doanh thu b4t déng san va chg thué VP tang trwdng nh& Etown 6 va ‘The Light Square. Trong nam 2025, VCBS ky DT: 10.216 tj déng
vong REE ban giao toan bo phan con lai dw The Light Square va lap day khoang 70% Etown 6. . (+2.2%.YOY)
REE Mang M&E phuc hoi tir nén thap véi lwgng backlog tang trwdng manh mé. Doanh thu cia mang M&E dwoc hod tro LNST- 2.995 t7 dd 0 79,200
> X 5 Z: ” ‘a > FORPTIA . . L. y dong (+25/0
bdi lvgng backlog ton dong dat 5.556 ty dong, khoi lwgng cdng viéc chu yéu dén tir sdn bay Long Thanh. Y
> < . o > AP AN Lo oY)
Mang nang lvgng ky vong tang triedng nhe véi nha may thay dién Thac Ba 2.
. Mang dién gio tang trwdng dét bién do GEG da ky phu luc PPA cho dw an TPD 1 v&i gia dién 1.813 VND/kWh ddng DT: 3.354 ty déng
GEG thoi ghi nhan khoan héi td doanh thu khoang 443 ty déng. ‘ o  (+44% YoY) 18.900
. Ban 25% CTCP Thay dién Treong Phu (TPH): GEG chia sé tai AGM 2025 vé viéc ban 25% c6 phan TPH v&i gia toi  LNST: 657 ty dong ’
thiéu 36 ty/MW, du kién thu vé khoang 218 ty déng, lai trwéc thué ghi nhan khoang 120 ty déng. (+614% YoY)
San lwong ctia QTP ky vong tang 7% YoY tir nén thp ciia ndm 2024 (bi anh hwdng bdi bao Yagi) nher nhu cu tiéu
thu dién tiép tuc tang trong bdi cdnh cdng suat ngudn dién tdng cham DT: 12.036 ty déng
QTP . Bién lgi nhuan ky vong mé réng nh& gia than giam va ty 1€ ban dién theo hop ddng clia nha may nhiét dién than (+1% YoY) ) 17.100
dwgc dieu chinh tang Ién 80% (nam 2025 & mirc 70%). LNST: 675 ty dong ’
. QTP con khoén dén bu ty gia khodng 600 ty déng. Tai AGM2025, QTP cho biét khoan tién nay phu thudc vao tién dd (+9% YoY)
tra ctia EVN, khi nhan dwoc tién, QTP dw kién sé chi tra cd tirc tién mét.
. Mang BDS dan dung thac day tang trwdng véi dw an Thap Vang — Gia Lam, PC1 ky vong hoan thién, ban giao va
ghi nhan khoang 2.000 ty déng doanh thu ngay trong ndm 2025. DT: 10,440 ty déng
PC1 Mang xay lap ky vong tiép tuc tang trudng trong nam 2025 véi backlog dat trén 6.892 ty dong (+63% YoY) va bién (+4% YoY) 29 800
LNG dao dbéng tir 9-10%. LNST: 791 ty dong ’
Mang nang lwong ky vong hoat dong 6n dinh va tiép tuc mé rong cong suét. PC1 dang trién khai xay dwng NMTD  (+17% YoY)
Bao Lac A va NMTD Thuwong Ha, tdng cong suat 43 MW.
EPC dw an O Mén 4: Vao ngay 5/6/2025, lien danh TV2 va Doosan Enerbility da tring thau goi thdu EPC dw an O DT: 1.345 ty ddng
TV2 Mbén 4 c6 gia tri la 560 triéu USD va 7.661 ty dong. ‘ ) (+1% YoY) 45.100
. Dw an Dién hat nhan Ninh Thuan 1: Lién doanh TV1, TV2 va IE da tring thau géi thau thyc hién bao cao nghién ciru LNST: 69 ty dong ’
tién kha thi dw an Bién hat nhan Ninh Thuan 1 véi gia tring thdu khoéng 8 ty déng. (+6% YoY)
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Diéu khoan st dun e A ra
1ng Thoéng tin lién hé
B&o céo nay va/hoac bat ky nhan dinh, théng tin ndo trong bao céo nay khéng phai la \ .
T R . Ay Lo Al 2 2 Y , ., . \ Tran Minh Hoang
cac I&i chao mua hay ban bat ky mot san pham tai chinh, chitng khoan nao dwoc Dy TS o
phan tich trong bao cao va ciing khong la san pham tw van du tw hay y kién tw van CGlam doc Nghién ciu — Phan tich
dAu tw nao ctia VCBS hay cac don vithanh vién lién quan dén VCBS. Do do, nha mhoang@vcbs.com.vn
dau tw chi nén coi bdo céo nay la mét nguon tham khdo. VCBS khong chiu bat ky _
trach nhiém nao truwéc nhirng két qua ngoai y mudn khi quy khach st dung cac théng Lychl),angA’Anh Th' , o -
tin trén d& kinh doanh chirng khoan. Pho giam déc Nghién ctru — Phan tich doanh nghiép
lhathi@vcbs.com.vn

T4t ca nhirng théng tin néu trong bao cdo phan tich déu da dwoc thu thap, danh gia
v&i mire can trong tbi da co6 thé. Tuy nhién, do cac nguyén nhan chi quan va khach
quan tr cac ngudn théng tin cdng bd, VCBS khéng dam bao vé tinh xac thwe ctia cac
thdng tin dwoc dé cap trong bao cdo phan tich cling nhw khéng ¢é nghia vu phai cap
nhat nhirng théng tin trong bao cao sau thdi diém bao cao nay dwoc phat hanh.

B&o cao nay thudc ban quyén cia VCBS. Moi hanh déng sao chép mdt phan hoac
toan bd ndi dung bao cao va’hodc xuat ban ma khdng cé sw cho phép bang van ban
ctia VCBS déu bj nghiém cam.
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