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Kinh té vi mo

Tim kiém co hoi trong bai canh bat dinh vé kinh té
toan cau

Xuat khau: co héi va thach thirc

N&m 2025, xuat khau Viét Nam dwoc ky vong sé ndi bat nhe sy phuc hdi manh
mé sang Trung Quéc. Du xuét khdu sang Hoa Ky cé thé cham lai do thué cao
hon, Viét Nam van c6 thé tan dung mdc thué ting nhe va chi phi lao déng canh
tranh dé thu hat cac tap doan da quéc gia da dang hoéa chudi cung (rng. Cuing
v&i chinh sach nai 16ng ctia Trung Québc, nhu cau tdng cao hira hen cai thién
trién vong xuét khu Viét Nam

Ap lwc ty gia xuat hién trong nam 2025

Ty gia USDVND du kién sé d6i mat v&i bién dong dang ké, dwoc thuc day bai
s tr& lai ctia Donald Trump trong nhiém ky thir hai va cac chinh sach wu tién
ddng USD manh hon. Nhirng dién bién nay cé thé gia tang ap luc 1én ty gia va
khién thij treong ngoai héi trong nwéc tré nén dé tén thwong hon. Tuy nhién,
cac yéu t6 hd tro khac — nhu kha néng nang hang thi tredng cla Viét Nam va
duy tri thang dw thwong mai — dwoc ky vong sé gép phan én dinh ty gia va
gidm thiéu bién dong ty gia trong nam téi.

Vén dau tw nwéc ngoai la diém nhan trong tang trwéng

B4t chap nhirng bat &n toan cau, trién vong thu hat FDI vao Viét Nam van la
mot diém sang trong nam 2025. Trwdc nguy co gia tdng cang thang thwong
mai, nhiéu doanh nghiép toan cau dang tim kiém giai phap gidm thiéu rai ro,
va Viét Nam tiép tuc ndi Ién nhw mét trung tam san xuét wu tién. Nho vi tri dia
ly chién lwoc, chi phi lao dong canh tranh va lwc lwvgng lao dong tré, Viét Nam
khéng chi hdp dan trong viéc da dang héa chudi cung trng ma con hira hen
dong vén FDI én dinh va bén virng trong thi gian toi.

Chi s kinh té Viét Nam
T6/24 T7/24 T8/i24 T9/24 T10/24 T11/24 Corr."

FDI %n/n 9.4 53 76 -0.16

Téng mtrc ban 1& %n/n 89 86 8.4 7.1 88 -0.18
145 110 103 82 -0.16

124 15 98 -007

2.3 2.0 14 -0.10
Chi s6 gia tiéu dung %/t CRIA 043 N o2 o3 JEEEEEYY
Tin dung %n/n (kM 153 157  16.1 (G 158  -0.23
USDVND %/t (Bl 081 148 124 291 [EORTIENVKE]

PMI(Biém) 547 PNIRMN 524 473 G 508 025
VNINDEX %/t . 07 26 08 [N
Nguén: SBV, GSO, Bloomberg, KIS

1 Tuong quan véi ty suét sinh 1ai hang thang ctia VNINDEX;
Xanh = tang toc; Vang = gidm toc; D6 = giam

Xuét khdu %n/n 131
Nhap khau %n/n 14.7
Céan can thwong mai (Ty USD) 3o
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I. Kinh té: Khai pha tiém nang giira lan
séng bat dinh

Dw bao kinh té toan cau nam 2025 khong may lac quan, dac biét khi Donald
Trump tré lai Nha Tréng, 1am gia tdng sw kho doan trong chinh sach déi ndi va
ddi ngoai cia My — nén kinh té 1&n nhét thé gidi. Tuy vay, Viét Nam lai c6 nhiéu
co hoi dé phat huy céac loi thé canh tranh va chién lwoc phat trién cta minh.
N&m t&i, kinh té& Viet Nam dwoc dw bao sé ting trwdng &n twong & mirc 7%,
nhd sy bt pha manh mé cla cac yéu td quan trong nhw dau tw, tiéu dung va
chi tiéu cong, tat ca déu dwoc ky vong sé téng trwdng vwot bac trong ndm 2025.

Hinh 2. Ting trudng kinh té cia Viét Nam

Economic Uncertainty Is Rising

%
The World Uncertainty Index, a measure of economic uncertainty, has been consistently (90) _
rising since 2016, with its biggest spike during the beginning of Covid-19. 8.1
World Uncertainty Index Fed U.S.-China 8 [ 75 74 7.0
Normalized, 1990-2010 is 100 on average a‘niﬁh;gﬂ:ﬂ% traac:‘edtg:les;iu‘ns 7 L 6.6 )
500 risk in Greece
and Ukraine
U.S. fiscal cliff Coronavirus 6
400 Iraq war and sovereign debt u.s. { 5.0
) and outbreak  crisis in Europe presidential
of SARS . election 5 r
L Sovereign |
300 us. ) debt crisis Brexit | warin 4 L
recession in Europe . l 3 ‘ Ukraine 29
and 9/11 . 0 1) .
200 \IG\I::’I " crzlri‘fgrctlj‘:vlch 3 r 2.6
100 2 r
1 .
L T T T T T T
1990 '95 ~ 2000 05 "0 5 20 0
Source: Hites Ahir, Nicholas Bloom, and Davide Furcer, “World Uncertainty Index;” Stanford mimeo, 2018 HBR 2018 2019 2020 2021 2022 2023 2024E 2025F
Ngubdn: Harvard Business Review, KIS Research Ngudn: TCHQ, TCTK, KIS Research
Hinh 3. Xuat khau cia Viét Nam Hinh 4. Can can thuong mai caa Viét Nam
(ty USD (%) (Ty USD)
500 r Xudt khau (T) 470.87 25 30 27.9 -
450 | —&— Xu&t khdu %n/n(P) >
20 % | 233
400 - 4 15 19.9
350 20 1
1 10
300 15
13 10.9 120
250
10
200 0 6.8
150 15 ST 34
100 -10 0
2018 2019 2020 2021 2022 2023 2024E 2025F 2018 2019 2020 2021 2022 2023 2024E 2025F

Ngudn: TCHQ, TCTK, KIS Research

Ngudn: TCHQ, TCTK, KIS Research
Gié tri xuat khau cta Viét Nam cé thé tang tbc trong ndm 2025 véi mire ting
trwdng 16,0% so véi cung ky, trong d6, sw phuc hdi 4n twong cla hoat dong
xuét khau sang Trung Quéc sé déng goép I&n nhéat vao két qua nay. Tuy nhién,
xuét khdu sang My dy kién sé chirng lai trong nam 2025 do tac dong tlr mirc
thué quan cao hon. Du vay, cac doanh nghiép xuét khau Viét Nam van co co
héi chiém Iinh thi phan I&n hon tai thi truéng M§ nhé mie tang thué co thé nhe
hon dy doan va lgi thé chi phi lao ddng canh tranh. Nhirng yéu té nay gitp Viét
Nam tr& thanh diém dén hap dan cho cac tap doan da qudc gia (MNCs) dang
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can nhac chuyén dich san xuat. Nhd d6, tac dong tiéu cwc tir viéc téng thué cla

My dbi v&i xudt khau va cac nganh lién quan cia Viét Nam dwoc dy bao sé &
mtrc vira phai.

Hinh 5. Nhap khiu ciia My: thué va thi phan theo quéc gia Hinh 6. Mirc lucng trong nganh san xuat

Thi phan ctia Viét Nam (P)

(%) (USD/ thang)
25 —0— M(rc thué hiéu dung cla Viét Nam(T) -6 1400 -
—o0— MUic thué hiéu dung binh quan(T) 1158
Viét Nam binh thuong 47 5 1200 ™
20 hoa quan hé ngoai
giao voi My 1000 |
L4 831
15 800 714
M§ ap thué quan 1én L+3 600
10 Trung Quéc 448
Viét Nam L2 400 337
tham gia 189
5 WTO 200 |
F1
0
0 ! ! ! ! ! 0 Trung Indonesia Malaysia Mexico ThaiLlan Viét Nam
2000 '04 '08 '12 '16 20 Quéc

Ngudn: USITC, KIS Research Ngudn: CSIS, PIIE, The Book, KIS Research

Xem xét cac chinh sach thué quan tiém nang trong nhiém ky the hai ctia Trump,
nhiéu kha nang cac chinh sach nay sé tap trung vao cac nganh chién lvoc nhw
chét ban dan va xe dién nhadm clng cb vi thé dan dau cla My trong cac cong
nghé cao. Hwéng di nay twong tw véi cac sang kién tir chinh quyén Biden,
chang han nhu Dao luat CHIPS, nhdm thu hit cac nha san xuét chip 1én nhw
TSMC va Intel thiét lap nha may tai M§. Cac chinh sach thic day san xuét ndi
dia va dau tw vao chudi cung ng xe dién — bao gdm san xuét, cong suét pin va
nguyén liéu thd — ciing dwoc dy doan sé |a chién lwoc trong tam. V&i vai tro
nhw mét trung tam 13p rap trong cac chudi cung ng & chau A, kha ndng cao
Viét Nam sé khong tré thanh muc tiéu chinh trong cac chinh sach thwong mai
cta Trump.

Hinh 7. Chi tiéu xay dung chip cia My Hinh 8. Cac du an lién quan dén xe dién cia My dugc

c6ng bé theo thing

Cong nghiép san xuat

(Usb) mCN san xudt may tinh, dién ti va vi dién tr 15
300 A 1
Dao luat CHIPS cua,
250 My dugc théng qua;
1
; 10 F
200 ;
150 Chi tiéu bat dau tidng vao dau ndm y
2021 trong ky vong Dao Iut CHIP! !
100 clia My s& dugc thdng qua : 5 |
50
- 0
NMMOTLONOIITO - AN MIMHLUONOOOTO AN M T
ggggggegsIIzZsIiZdzaagdg FA2ZAIIIRFITIFIIFIIAIRSISS
cC 535 cC =5 [l c == c = = & L=
S00ooo00ocb6Oo N HO0OO00O0O0CdS A gg_g\gg%g,gg%ggg%ggg%ggg%gg

Nguén: PIIE, KIS Research, FRED

n
Py

Ngudn: The Book, KIS Research

Chung téi dw bao doanh sé ban hang cho khach hang Trung Quéc sé phuc
héi vao nam té&i. Tai cudc hop Bo Chinh tri vira qua, cac nha Ianh dao hang
dau cla Trung Quéc da phat tin hiéu thay déi chinh sach tir “than trong” sang
“n&i 1dng vira phai” nham thac day nén kinh té, déng thai nay da nhan duoc
phan ng tich cwe tir thi trwdng. Day la mét phan trong nd lwe cha chinh phi
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nhdm gidi quyét tinh trang tiéu ding noi dia dm dam va thi trwérng bat ddong san
tri tré tai nén kinh té 1&n the hai thé gi¢i. Cac nha dau tw ky vong sé c6 thém
cac bién phap kich thich dwgc céng bb trong nam t&i, dac biét khi cac dot tang
thué cta Trump c6 thé can tré ting trwdng xuat khau ctia Trung Québc. Trong
bdi canh dd, ching téi nhan thay trién vong lac quan hon cho doanh sé ban 1é
ctia Trung Quéc, diéu nay sé thuc day nhu cdu nhap khau manh hon trong ndm
2025.

Bang 1. Chinh sach tai khéa cia Trung Quéc nam 2024

Date Policy Measure Summary
s I Trung Quéc bat dau phat hanh 1 nghin ty nhan dan té (138 ty USD)
05/2024 ~ Phathanh trdi phieu ./ hig) kho bac ddc biet dai han dé kich thich nén kinh té, véi ky
kho bac dac biét N <
han 20, 30 va 50 nam.
Chuyén huéng ngudn von ti tréi phiéu kho bac siéu dai han dé hé
Chwona trinh tro c& tro chwong trinh doi hang tiéu dung, phan bo khoang 150 ty nhan
06/2024 han tié?u dung P dan té (20,7 ty USD) nham thuc day nhu cau ho gia dinh bang cach
9 9 tro' cAp viéc thay thé cac thiét bi gia dung, xe hoi va cac hang héa
khac.
s G Cong b ké hoach phat hanh khoang 2 nghin ty nhan dan té (284
0972024 E:ﬂ;har:‘: éfL?:t:egau ty USD) trai phiu chinh phti & kich cau tiéu dung truc tiép, danh
-ninh p dau sw chuyén hwéng dang ké tlr tdng trwdng dwa vao dau tw
tiéu dang i B o
sang tang trwédng dwa vao tiéu dung.
12/2024 Chinh sach tién té C‘huyén sang chinh sach tién té linh hoat hon, giam lai suat va yéu
"twong doi ndi I6ng" cau dv trir dé tang thanh khoan va kha nang tiép céan tin dung.
f’:h'?: rl]ﬁgﬁ ddgenutghéréh Can nhéc cho phép nhan dan té suy yéu mét cach chién luoc
12/2024 Y9 ’ nham doi phé vé&i cac rao can thwong mai tiém tang tr My va bao

doi pho rdi ro thwong
mai

vé kha nang canh tranh xuét khau.

Ngudn: TCTK, KIS Research

Théng dbc Ngan hang Trung wong Trung Quéc (PBC) ngay 3 thang 12 da nhan
manh |ap trwdng sén sang hd tro trong viéc thwce thi cac chinh sach tién t& nam
2025 nhdm thac day tang trwéng kinh té. Trong ndm 2024, Ngan hang Trung
wong Trung Quéc da thwc hién cac bién phap phu hop véi dinh hwéng cla
chinh phu dé giai quyét kho khan lién quan dén tam ly tiéu dung @m dam va thi
trwdng bat dong san tri tré. Dang chu y, PBC da g& bé mirc san |4i suat thé
chép vao thang 5 va giam ty 1& tra trwdc téi thiéu xubng con 15% cho ca mua
nha Ian d4u va lan the hai. Bén canh céc chinh sach tai khéa chi dong dé dat
muc tiéu tang trwédng GDP 5%, cac chinh sach tién té “ngwoc chu ky” dwoc ky
vong sé thic day nhu cAu tiéu dung va dau tw cta Trung Québc trong ndm téi.
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Bang 2. Chinh sach tién té cia PBC nam 2024

Chi tiéu Ngay céng bdé Noi dung

Thyc hién cac hoat dong MLF trj gia 995 ty nhan dan té véi

RIS Iai sut 2,5%, vurot miec dao han 779 ty nhan dan té.
Bom 500 ty nhan dan té thong qua cac hoat déng MLF ky
Thanh khoanva  8/02/2024 han 2,5%.
hoat dong cho Thyc hién cac hoat dong MLF tri gid 387 ty nhan dan té voi
vay 15/03/2024 1ai suat 2,5%, thay thé cac khoan dao han 481 ty nhan dan
té.
Thuc 'hién cac hoat dong MLF tri gia 995 ty nhan dan té voi
15/01/2024 léi suét 2,5%, Vot mic d4o han 779 ty nhan dan te.
Giam lai suat cho vay ngan hang déi véi phat trién nong
25/01/2024 thon va doanh nghiép nho 0,25%.
Diéu chinh lai 221072024 Giam lai sudt SLF: ky qua dém tir 2,55% xuéng 2,35%, ky 7
suat ngay xuong 2,7%, ky 1 thang xuéng 3,05%.
Giam lai suat SLF: ky qua dém con 2,35%, ky 7 ngay xuéng
2710912024 2,25%, ky 1 thang xudng 2,85%.
" - P S———— o N
22/01/2024 g—hu’ pguyenoLPR ky 1 nam & mic 3,45% va LPR ky 5 nam
& murc 4,20%.
Lai suét co ban . e aa " .z o
cho vay (LPR) 20/02/2024 Giam LPR ky 5 nam thém 25 diém co’ ban xuéng 3,95%.
- L. £ o N <
22/07/2024 Giam LPR ky 1 nam xuéng 3,35% va LPR ky 5 ndm xudng
3,85%.
05/02/2024 C;;-iam’ty Ié~ FfRR’théT 0,5 diém phan tram, bao gom ca cac
o . t0 chirc da & mirc 5%.
Ty & dy trir bat
buoc (RRR) Thuc hién gidm thém 0,5% RRR dé ting thanh khoan hé
27/09/2024 AL_PC ién giam thém 0,5% e tang than oan hé
thong.
B6 mirc san cho lai suét thé chéap va giam I4i suét cho vay
Chinh séeh bt 17/05/2024 bat dong san thém 0,25%.
inh sach ba £ £ o . X o B e 2 [
dong sanvathé  24/09/2024 Tbong nhqt muc tha.nh toan trwéc 15% cho ca nha & lan
chép dau va nha & lan hai.
28/09/2024 Biéu chinh co ché dinh gia cho cac khoan vay thé chap hién

c6 dé giam lai suét.

Ngudn: PBC, KIS Research

Tir géc dd chubi gia tri toan cau, trién vong xuat khau cta Viét Nam dwoc
dw bao sé hwéng loi tir sw cai thién trong ton kho va doanh sé cua cac
thwong hiéu quéc té 1&n. Chang han, Adidas AG — m6t tap doan hang dau
trong nganh giay dép va dd thé thao véi hoat dong san xuét dang ké tai Viét
Nam — dw kién s& dat mic tang trwéng doanh thu 9,2% so véi cung ky vao ndm
2025. Bang chud y hon, s6 dw tdn kho ctia Adidas, mét chi sé dw doan doanh sb
ban hang twong lai cho cac nha san xuét, duwoc ky vong sé ting 6,72% so Vi
cung ky, cho thay nhu cdu téng trwdng van duy tri manh mé. Nguoc lai, doanh
thu tai khéa nam 2025 clia Nike dwgc dw bao sé gidm manh 7,39% YoY. Nguyén
nhan chinh dén tlr sy suy yéu trong phan khuc thoi trang thwdng ngay, nhirng
bét &n kinh té vi mé tai Trung Quéc va chau Au, cung vai viéc cong ty ap dung
cac chién lwoc quan ly nhwong quyén manh tay. Tuy nhién, mic ton kho cta
Nike dwoc ky vong sé& 6n dinh vao ndm t&i, véi mirc gidm nhe hon nhiéu sau
cac dot giam gia quyét liét trong ndm nay dé x& ly hang ton kho dw thira. Sy
cai thién nay c6 kha nang thac day cac don d&t hang trong twong lai cho Feng
Tay — mot nha sén xuét giay dép Dai Loan hoat dong hoan toan tai Viét Nam.
Theo warc tinh clia Bloomberg, doanh thu ctia Feng Tay du kién sé tang 6,31%
YoY, phan &nh nhu cau gia téng tlr cac khach hang Ién cla ho.
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Bang 3. Trién vong niam 2025 ciia cac cong ty trong chudi gia tri toan cau cé lién quan

dén Viét Nam

San pham ‘ cong ty 2024E 2025F
Doanh thu: 213.48 ty USD Doanh thu: 231.88 ty USD
+7.67%YoY +8.62%YoY
Samsung (Tén kho: 35.?39 ty USD (Tén kho: 36.1)38 tj USD
(-11.29%YoY) (+4.36%YoY)
Doanh thu: 210.24 ty USD Doanh thu: 264.10 ty USD
o - +6.34%YoY +25.62%Y0Y
Dién thoai Foxconn (Tén kho 26.2&2 ty USD (Tén kho: 35.3; ty USD
(+12.23%YoY) (+31.69%YoY)
Doanh thu: 36.42 ty USD Doanh thu: 42.38 ty USD
Luxshare (+11.22%YoY) (+16.36%Y0Y)
Ton kho: 5.24 ty USD Ton kho: 5.93 ty USD
(+24.93%YoY) (+13.25%Y0Y)
Doanh thu: 51.36 ty USD Doanh thu: 47.57 ty USD
Nike (+0.28%YoY) (-7.39%YoY)
Ton kho: 7.52 ty USD Ton kho: 7.36 ty USD
(-11.06%YoY) (-2.06%YoY)
Doanh thu: 24.43 ty USD Doanh thu: 26.81 ty USD
- A . +5.43%YoY +9.73%YoY
Giay dep Adidas s ty USD 0 ko .00 ty USD
(-6.42%YoY) (+6.72%Y0Y)
Doanh thu: 2.75 ty USD Doanh thu: 2.94 ty USD
(-0.02%YoY) (+6.92%Y0Y)
FengTay | T4n kho: 0.26 ty USD Tén kho: 0.27 tj USD
(-7.88%YoY) (+6.31%Y0Y)
Makalot Doanh thu: 1.11 ty USD Doanh thu: 1.22 ty USD
May mic (+6.82%YoY) (+10.08%YoY)
: Hansae Doanh thu: 1.27 ty USD Doanh thu: 1.32 ty USD
(-2.93%YoY) (+3.74%Y0Y)

Ngudn: Bloomberg, KIS Research

V& linh vwc dién thoai théng minh, Foxconn — nha cung cép chinh cla Apple —
da dau tw vao Viét Nam tr ndm 2007 va du kién s& hwdng loi tr chu ky thay
thé iPhone dwoc thic day bdi tri tué nhan tao (Al) trong nam 2025, v&i doanh
thu dwoc dy bao tang 25,62% so v&i cung ky. Luxshare, mét nha cung cép
quan trong khac ctia Apple, da dau tw 504 triéu USD vao cac nha may tai Viét
Nam tinh dén nam 2023 va dy bao sé dat mirc ting trwdng loi nhuan 16,36%
vao nam 2025, nhd vao sy mé rong hoat dong kinh doanh lién quan dén iPhone
va tang cwong ndng lwe sdn xuét. Trién vong lac quan cla hai cong ty nay sé
lam ndi bat hiéu suét san xuét cong nghiép va xuat khau cha Viét Nam trong

nam toi.
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Hinh 9. Don hang dién thoai théng minh cia Foxconn Hinh 10. Giao hang dién thoai théng minh caa Luxshare
(triéu don (triéu daon vi)
60 Y 25
50 20 -
40
15 +
30
10 +
20
5 -
10
0 0
1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24

Ngubdn: Bloomberg, KIS Research

Hinh 11. Giai ngan FDI cua Viét Nam

Ngudn: Bloomberg, KIS Research
Chung t6i ky vong vén dau tw nwéc ngoai (FDI) vé von dang ky 1an giai
ngan sé cé sw ting trwdng, lan lwot 1a 15% va 10% so véi cling trong 2025,
dwa trén ky vong cac cong ty da qudc gia sé dich chuyén co s& san xuét cta
ho t& Trung Quéc, ciing nhw tir cac hiép dinh thwong mai ctia Viét Nam.

Hinh 12. FDI cua Viét Nam tir Trung Quéc

; A . ) ; \ « Lan song dich
(Ty USD) V6N gidi ngan(T) ~ —e— Tang trudng(P)  (7°) (Ty USD) m FDI tir Trung Qudc chu;gnsg;ugéi Ig;é tri (No)
35.0 ¢ | 180 8 1 ® S8 du &n mdi tir Trung Quéc dgg;;gs\,%:]hggu
30.0 - e ' Chién tranh thwong tw Vé°_Yie‘“?’TL » 1000
° o) | 14.0 mai My-Trung bat trong nhiém ky tiép °
25.0 - / 6 daudnhigmky 800
{ ] i dau tién
200 | e, e 100 . /
® 600
150 | 5.2 1 6.0 4
O
10.0 - 120 400
O 4 5
L Omm 1 -2.0
>0 200
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Nguén: MPI, TCTK, KIS Research

Ngudn: MPI, TCTK, KIS Research
Chung t6i dw bao viéc dang ky va gidi ngan dau tuv trwc tiép nuwéc ngoai (FDI)
nam 2025 sé& tang trwdng lan lwot 15% va 10% so vaéi cung ky, chd yéu dwoc
thuc day béi hai ly do chinh la cac tap doan da qudc gia (MNCs) chuyén dich
san xuét tv Trung Quédc va viéc tan dung céac hiép dinh thwong mai tw do (FTA)
cta Viét Nam. Gitra bbi cadnh cang thdng thwong mai gia tang, cac tap doan da
quéc gia dang da dang héa mang lwéi san xuat dé& gidm thiéu rai ro. Viét Nam,
v&i méi trwerng dau tw dn dinh, vi tri chién lwoc va co s& ha tAng ngay cang cai
thién, da tr& thanh diém dén quan trong. Dac biét, Goertek, nha cung cép cua
Apple tir Trung Quéc, da dau tw hon 600 triéu USD vao Viét Nam va cé ké
hoach mé& réng thém, trong khi Quanta, mét tap doan céng nghé bai Loan, da
tang gap do6i sb von dau tw 1én 120 triéu USD. Nhirng dong thai nay lam ndi bat
vai trd ngay cang téng clta Viét Nam nhw mét trung tdm san xuét céong nghé
cao. Xu huéng nay khéng chi dién ra trong nganh dién tir ma con mé réng sang
dét may va giay dép. Steve Madden dang gidm sw phu thuéc vao Trung Quéc
va m& rong san xuét sang Viét Nam va cac qudc gia khéac, trong khuén khd
chién lwgc da dang héa dai han. Twong tw, Stella International da chuyén san
xuét tr Trung Quéc sang Viét Nam tlr ndm 2018, ap dung chién lwoc “China-
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plus-one”. Nam 2020, cong ty nay dd mé réong hoat dong tai Viét Nam vé&i mét
nha may san xuét giay thé thao mai, khdng dinh vai trd cta Viét Nam nhw moét
trung tdm san xuét quan trong. Khi cing thdng thwong mai gia téng, Viét Nam
van la diém dén hang dau cho céc tap doan da quéc gia mubn da dang héa
chudi cung (rng va gidm thiéu rai ro thué quan.

Céc hiép dinh thwong mai tw do (FTA) cla Viét Nam da nang cao strc hap dan
ctia qudc gia dbi véi FDI thdng qua viéc cai thién kha nang tiép can thi trwong
toan cau. Ké tw nhi*rng ndm 1990, cac thda thuan véi ASEAN, Nhat Ban, Han
Quéc va EU da gidm thué va ciing cd méi quan hé kinh té. Vi chi phi lao déng
canh tranh va vi tri chién lwgc, Viét Nam hién nay da tré thanh mét trung tam
san xuét va xuét khau. Cac FTA gan day véi Vwong quéc Anh va Israel, cling
v&i cac cudc dam phan dang dién ra véi EFTA, ASEAN-Canada va UAE, cang
cting cb vi thé cda Viét Nam nhw mot diém dén FDI hang dau, thuc day ting
trwdng bén virng.

Hinh 13. FDI cua Viét Nam: Cac ¢t méc FTA

(Ty USD) 2010: 1) AIFTA 2019: 1) AHKFTA| 2022: RCEP
VIETNAM-EFTA FTA ASEAN - India Hong Kong, Laos, Myanmar, ASEAN, China,
30 r Vietnam, Switzerland, 5 2) AANZFTA Thailand, Singapore, Korea, Japan,
Norway, Iceland, d;f,‘g e ASEAN, Australia, New| Vietnam| Australia, New
Liechtenstein phan Zealand 2) CPTPP Zealand
25 ASEAN - CANADA 2016:
2009: VIEPA VN-EAEU FTA
Vietnam - Japan Vietnam, Russia,
20 r S Belarus, Amenia,
: Kazakhstan, "
ASEAN - Kyrgyzstan _2023. VIFTA
15 Japan Vietnam - Israel
Vietnam FDI inflow  2007: akFra 2020: EVFTA
ASEAN Vietnam - EU
10 + Korea
1993: AFTA 2014: VCFTA 2021: UKVFTA
ASEAN Partnership 2003: ACFTA Vietnam - Chile Vietnam - U.K.
5 ASEAN - China
2015: VKFTA
Vietnam - Korea
0
1991 1994 1997 2000 2003 2006 2009 2012 2015 2018 2021 2024

Ngudn: MPI, WTOCenter, KIS Research
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Il. Ap luc ty gia xuat hién trong nim
2025

Dw bao cta ching téi cho ndm 2025 cho thay ty gia USDVND sé ting nhe
khoang 2%, dat mic 26,000 vao cudi nam, cha yéu do ap lwc gia tang tir
viéc Donald Trump quay tr& lai Nha Trang. Chung téi ky vong mirc dao dong
han ché trong nira dau nam, trong khoang t» 25,500 dén 25,750, trwdc khi ghi
nhan sy tdng manh hon trong ntra cudi ndm. Vé mét tich cuwc, cac yéu td nhw
strc hdp dan cla cac loai tai san tai My, sw phat trién cla tién dién t, va téc do
gidm 14i suét clia Fed cham lai sé hé tro dw bdo nay. Nguwoc lai, thing dw
thwong mai manh c6 kha néng tdng ngudn cung va lam gidm ap lwc tang lén ty
gia hbi doai.

Hinh 14. Dién bién ty gia du kién trong nam 2025

——— USDVND(T) —— Dy bao clia Fed(P) (%)
26,000 7 6.0
26,000 | ¥
BT b 155
25,500 |- --=-7" {50
i
25,000 - R R 14
[)
L “““““ : 7 40
24,500 |- IR
435
24,000 L L L L L L L 3.0

03/24 06/24 09/24 12/24 03/25 06/25 09/25 12/25

Nguoén: KIS

Strc hap dan cta cac kénh dau tw tai My da thu hat dong vén toan cau vao
cac tai san rui ro va tién dién t, tiép tuc cing ¢6 vi thé ctia USD. C4c chinh
sach "Nwéc My trén hét" ctia Donald Trump duw kién sé& nang cao hiéu qua hoat
doéng cta doanh nghiép My théng qua cac bién phap cat gidam thué va néi léng
quy dinh, tlr d6 gia tdng loi nhuan va khuyén khich sy héi hwong ctia hoat dong
san xuat cling nhw dong vén. Nhirtng chuyén bién nay dang thic day tang
trwdng kinh té noi dia, cai thién trién vong thi truéng va cing cb niém tin cla
nha dau tw. Nh& do, cac diéu kién thuan loi nay da tao nén mét dot tdng manh
trén thi triedng chirng khodn, véi cac chi s Ién cla MY lién tuc dat mirc cao ky
luc, dwoe hd tro béi ky vong loi nhuan dworc cai thién. E)f“)ng thuén thj trweong
cling da diéu chinh dy bao cho chi sé S&P 500 Ién mirc 6,500 vao nam 2025,
tang dang ké so véi duw bao 6,200 vao niva dau nam 2024.

Hon niva, quan diém Gng hé tién dién tlr cta Trump, bao géom ké hoach
xay dwng chién lwoc quéc gia vé tién dién tir, da gia ting sw quan tam
toan cau doéi véi tai san ky thuat sé. Két qua 13, gia Bitcoin da tang gan 40%
ké tir khi 6ng déc clv, phan anh sy lac quan vé twong lai cda tién dién t& dwdi
chinh quyén ctia 6ng. Diéu nay da nang cao sirc hap dan cuia cac loai tién ky
thuat s6, thu hat dong vén 1én tir toan cau vao thi truerng My. Déi lai, dong von
nay da cting cb vi thé ctia USD va tao thém ap lwc Ién ty gia hbi doai toan cau.
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Hinh 15. Dién bién cia DXY truéc va sau ngay éng Trum, N b vme  ae " o
PR 93y ong P Hinh 16. L6 trinh ldi suat cua Fed da thay doi
dac cir
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Ngudn: Bloomberg, KIS Ngudn: Bloomberg, KIS
Hinh 17. Cac loai tai san cé rii ro & My ting khi éng Hinh 18. Nhu cau vé tién dién tir BTC cua cac quy ETFs
Trump dic ci¥ ting manh
— DIJI(L) — SP500(L) Bitcoin: Fund Holdings - All Symbol
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Ngudn: Bloomberg, KIS Research

Ngudn: CryptoQuant, KIS Research

Lo trinh cat giam lai suat cua Fed cham hon dw kién c6 thé tiép tuc cung
¢6 strc manh ctia déng bac xanh. Cac chinh sach tai khéa mé rong duwoc dy
doan dwéi thoi Donald Trump cé thé thic ddy tang trwdng kinh té nhanh chéng
va lam gia tadng tham hut ngan séach tai My, tv d6 tiém &n nguy co lam phéat —
mot yéu té quan trong anh hwdng dén cac quyét dinh I suét clia Cuc Dy trip
Lién bang (Fed). Do d6, Fed duoc ky vong sé giam téc dd cat giam |ai suét
nhdm kiém soat lam phat, han ché loi ich tiém nadng cuta ty gia USD/VND tir
murc 13i sut thap hon tai My trong giai doan dau nam 2025. Dya trén di liéu
Implied Overnight Rate — chi s6 phan anh ky vong ctia nha dau tw vé I4i suat tai
My — dw bdo vé mirc cat gidm |4i suat clia Fed trong nam 2025 da gidm dang
ké v&i sb 1an cat dy kién hién chi con 2, gidam so véi 4 dot theo dw béo vao
thang 9. Ngoai ra, tbc do cat giam lai suét cling dwoc ky vong sé cham hon, voi
madi dot diéu chinh trong ndm 2025 dién ra mét cach than trong hon so véi trude
day. Thay vi cac dot cat giam nhanh chéng, lién tiép trong ntra ddu nam 2025
va sau d6 cham lai, cac dot diéu chinh dy kién sé di&n ra déu dan trong subt ca
nam. Két qua 14, 13i suét tai My nhiéu kha nang sé duy tri & mirc cao trong nam
2025, tiép tuc cing cb sirc manh clia ddng USD va tao ap lwc tryc tiép 1&n ty
gia USDVND trong nam t&i.
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T7/24  T8/24  T9/24 T10/24 TL1124| 4Q23  1Q24  2Q24  3Q24| 2020 2021 2022 2023
Téng GDP thuce (%) 6.72 5.66 6.93 7.40 2.91 2.58 802  5.05
FDI dang ky (USD bn) 2.82 2.53 4.26 2.48 412| 1640 6.18 9.01 959| 2853 3115 27.72 36.61
GDP binh quan (USD) 3521 3725 4110 4,285
Ty 1& that nghiép (%) 2.28 2.24 2.29 2.24 2.48 3.22 232 226
Xuat khau (ty USD) 35.92 3759 3405 3559 3373 9653  93.06 982  108.6| 2827 3357 371.85 3555
Nhé&p khau (ty USD) 33.80 33.06 3176 33.60 32.67| 90.17 84.98 94.0 99.7 263 3311 360.65 327.5
Tang truéng XK (%) 19.11 1454 1070  10.09 8.16 880 1698 1359  15.82 702 1874 1061  -4.4
Tang truéng NK (%) 2473 1238 11.06 1356  9.81 801 1388 2065 17.19 3.81 25.9 835 -89
Lam phat (%) 436 345 2.63 268 277 354 377 439 348 3.24 1.84 315 3.5
USD/VND 25320 24,860 24,093 25282 25346| 24,260 24,786 25458 24.003| 23126 22,790 23,650 23,784
Tang truéng tin dung (%) 151 149 146 166  158| 10.82 116 135  153| 1217 1297 1287 11.09
TPCP 10 nam (%) 279  2.83 266 270 276 223 259 281 266 201 211 508 239
Ngudn: TCTK, Bloomberg, FIA, IMF
*Khai niém
* Ty gia |&i suét tring thau = ty gia dat thAu cao nhét ciia méi nhém, 2.80%
* Hé s6 hap thy = gia dat thAu / gia goi thau, 28.57%
* Ty |1é “bid to offer” = gia chao thau / gia dat thau, 0.62%
* DXY = Chi s6 gia USD Index, ~108.0
* OMO = Nghiép vu thi treong mé
* Ky han = Khoang thoi gian dén ngay thanh toan
* ON =lai suat lién ngan hang qua dém, ~3.90%
uueﬁriend KI Viet Nam 1 5
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Chién lugc

Tap trung vao xu hwéng tang dai han

Tang trwdng bén virng v&i nhiéu sw phan hoa

Thi trwéng chivng khoan Viét Nam ndm 2024 cho thay sw phuc hdi va ting
trwdng dang ké, bat chap cac bién dong trong ndm. Sau khéi dau manh mé
v@i ba thang tang trwdng lién tiép, thi trwd'ng ghi nhan sy phan hoéa ro rét tw
quy 2, v&i cac thang tdng gidm dan xen. Nhém cb phiéu vbn héa 16n tiép tuc
gitr vai tro dan dat, trong khi cac nganh nhw Ban 1& néi bat véi mirc ting
trwdng vuot trdi. Ngwoc lai, nganh B4t dong san gép nhiéu thach thic va
gan nhw di ngang, phan anh nhirng khé khan vé phap Iy va tin dung. Du vay,
thi trwéng chung van duy tri dwoc da tang trwdng én dinh, cho thdy sw quan
tam manh mé cta nha dau tw ddi véi cac nganh cé tiém nang phuc hdi cao.

Co héi va thach thirc cho dong von quy

Thi trwérng chirng khoan Viét Nam chirng kién sw phan hoéa rd nét trong dong
vbn dau tv tai khu viee Ddng Nam A. Mé&c du chiu anh hwéng ti bién dong
1ai suat toan cau va méi truong kinh té quéc té khién Viét Nam déi mét voi
ap lwc thodi vén 16n trong nira dau nam, song ap lwc nay dan ha nhiét vao
céac giai doan quan trong trong ntva cubi nam.

Ch¢o tin hiéu pha vo

Mac du da tang cta thj trvdng chirng khoan da cham lai trong nhirng thang
cubi ndm 2024, véi nguéng 1,300 diém dong vai tro 1a khang cw manh cho
VN-Index. Tuy nhién, chung téi tin rang vao ndm 2025, thi trwdng sé tiép tuc
xu hwéng téng va sém vwot qua mébc 1,300 diém. Pong lwc ting trwdng nay
sé dwoc thuc day bdi (1) Sw hdi phuc clia nén kinh té. (2) Hiéu (ng thang
Giéng. (3) Trién vong nang hang thi trwéng. (4) Cac chu ky cda thi trudng
chirng khoan.
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1. Nhin lai thi truéng trong nam 2024

1. Tang trwéng bén vieng véi nhiéu sw phan hoa

Thi trwdng chirng khoan Viét Nam khéi dau ndm 2024 véi ba thang téng truwéng
lién tiép, trong d6 thang 2 ghi nhan murc téng trwdng &n twong nhét trong ndm,
dat 7.6%. Tuy nhién, sy thay dbi da dién ra trong quy 2 khi VNIndex thé hién
sw phan hoa ro rét véi cac thang tang va giam xen k& nhau. Bang chu y, thang
4 ghi nhan mirc gidm manh nhat nam, & muc -5.8%, nhwng ngay sau do, thi
trwéng nhanh chéng phuc hdi véi mirc tdng 4.3% trong thang 5. Giai doan niva
cudi ndm 2024, thi trwdng tiép tuc duy tri sw phan héa nhe, dao dong trong
khoang tir -1.8% dén 2.6%. Tinh chung ca ndm, VNIndex van dat mdc ting
trwdng dang ké 14.2% so véi dau ndm, day la con sb 4n twong nhat ké tlr ndm
2022 dén nay. Bén canh d6, HNXIndex va UPCOMIndex ciing duy tri da ting
trwdng nhung véi tbc dd gidm dan so véi ndm 2023, 1an lwot dat 2.0% va 7.9%
S0 v&i dau nam.

Nhin lai toan bé ndm 2024, thi trwérng chirng khoan Viét Nam da vwot qua nhiéu
bién dong dé duy tri da tang trwdng bén virng. Bén canh do, sw hd tro tir cac
yéu t6 vi mé tich cwe nhw chinh sach tién té linh hoat, dau tw cong dwoc day
manh,... 1a nhitng yéu té then chét gip thi trwéng phuc héi va tang trwéng.

Hinh 19. Ting truéng cuia cac chi sé chinh tai Viét Nam Hinh 20. Ting truéng ciia nhém chi sé chinh cia HOSE

(%) ~———— VNIndex
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Nguén: Fiinpro, KIS Research
Ghi cha: Bat dau tlr 01/24 = 100

Nguén: Fiinpro, KIS Research
Ghi cha: Bat dau tlr 01/24 = 100

1. Birc tranh hiéu suat cac nganh

Nhin chung, hau hét cac nganh déu cé ty suét sinh lgi tét trong ndm 2024, ngoai
trir 2/23 nganh di ngwoc xu huéng chung. Nganh Ban 1& dan dau véi mire ting
trwdng vuwot troi 57.8% so véi ddu ndm, gan nhw dat mire cao nhét trong tat ca
cac nganh. Pay la minh chirng cho sw phuc hdi manh mé cla tiéu dung noi dia
va sy chuyén déi tich cuc trong chién lwoc kinh doanh cla cac doanh nghiép
ban Ié. Theo sau la nganh Dwoc & Sinh hoc v&i mirc tang trwedng 55.4% so v&i
dau nam.

Bén canh do6, nganh Ngan hang ghi nhan s cai thién dang ké, dat mirc tang
trwdng 24.2% so vo&i dau ndm, so véi mure tang 19.5% cla ndm 2023. Trong
khi d6, nganh Chirng khoan, du tbc d6 ting trudng da gidm manh so véi nam

true Friend KI Viet Nam

Securities Corporation

18



Trién vong 2025

Puwong déc, chan trei hirng sang

2023 (100.9%), van dat mirc ting trwdng an twong 11.4% so véi dau ndm. O
hwéng ngwoc lai, nganh B4t dong san gan nhu di ngang véi mire ting trwédng
khiém tén 0.4% so véi dau nam. Diéu nay phan anh nhirng thach thirc con tén
tai v& phap ly va tin dung du da cé nhirng nd luc hé tro tir chinh sach.

Bang 4: Hiéu qua sinh I6i cia cac chi sé cha dao va cac nganh

. x R Ty suat sinh 1&i theo thang trong nam 2024 2024
TT Chi so. Nganh 11 10 9 8 7 6 5 4 3 2 1 YTD 2023
a. Chisé
T VNINDEX an | a8 05 26 05 (13 23 (59 25 76 30 42 120
2 HNXIndex ©08) | (36) | (0.8) 09 | (09 (23 72 (65) 30 27 (08) 20 119
3 UPCOM Index 04 | (13)| (03| 09 | @5 17 80  (31) 10 34 0.7 79 228
4 VN30 Index 20 | (1.0) 16 25 16 0.2 29 (43) 25 85 3.1 195 122
b. Nganh
T Ngan hang @n | 7 31 28 | 48 (L7 (08 @6 07 92 91 248 195
2 Khéc 9.6 53| 32) | (19| @4 185 211 85 99 85 9.2 756 124
3 BAtdong san ©06) | (26) 05 55| (0.1 (30) 19 (9.0) 35 48 (L9 04 07
4 Nguyénvat ligu as | @7 14| 02| G2 @o 129 (81 58 154 18 263 477
5 B%‘-"ucéﬁgam & 07 | 4| (14 25 18 (0.8) 70 (58  (0.4) 65  (2.9) 58  (10.2)
6  Dichvu Tién ich 04 | 34| @©5) 19 03 09 100 (7.2) 17 30 0.2 26  (0.6)
7 Hang héa vén 02 | @7 | ©3| 04| @n (@8 116 (83) 64 48  (0.0) 93 495
8 Dichvu Tai chinh G1) | B7) 16 59 | (45 (67 71 @L7) 7.9 7.2 3.8 14 1009
9 vantai 9.6 28 | (0.8) 08 | (9.5 60 174 63 30 37 (06 262 112
10 Nang lvong G0) | 86) | (25) 3.9 69 (26) 179 (4.9 17 46 (04) 240 342
11 Phinmém & dich vu 6.3 11| ©6 | 43| @9 107 108 5.9 65 131 (0.8) 57.9 461
12 Banlé 67 | @) | @9 8.1 11 (05 134 61 95 7.2 5.2 57.8 155
13 Béo hiém 7.7 14| (62| 04| @8 09 142 (5.4 14 47 23 69  (55)
14 1:?; 3239 khong ©00) | 31| @4 22 1.4 01 64  (5.1) 92 15 42 18.2 7.7
15  Duoc & sinh hoc 64 | (19) 31| (2 8.3 25 95  (04) 36 42 29 554 238
16 Phan cng & thiét bj 03 | (73) | (0.8) 35 | (28 (53 100 (102)  17.0 2.9 2.9 157 326
17 Dich vu thuvong mai 137 1.8 11| @38 06 45 57 (28 52 (1.0) (42 125 232
18 015 & phu ting 34| 98) | @6 | @1 | 67 (@0 | 211 (51 23 44 133 239 154
19 Dich vu tiéu ding a5 | (19 | @4 | @2 | 6 49 45 (49 (0.7 09 45 B2  @@7)
20 Hang héa ca nhan 58) | (55| (18) | (6.3) 72 (04) 103 14 35 73 | 193 300 372
21 Thiétbi & DV yté (5.6) 16 | (32) 13| @3 108 54 (10.2) 35 92 2.8 174 (6.4)
22 Lf“ye” thong & giai 26 8.0 04 | (44 2.2 1.2 02 (89 (0.9 49 @7 | @13 788
23 Dich vu vién thong 0.0 24 47| @4 | @ 89 153  (5.6) 42 13 44 202 | (21.8)

Nguon: Bloomberg, KIS Research

Ghi chi: Phan loai theo GICS c&p 2: Nhém nganh; va di¥ liéu duoc théng ké dua trén tat ca cac cd phiéu dwoc niém yét trén ca 3 san HOSE, HNX va UPCOM

2. Co hdi va thach thirc cho dong vén quy

Ap lwc rat vén manh & cac quéc gia Dong Nam A. Trong nam 2024, Viét
Nam va Thai Lan 1a hai khu vue chiu ap Iwc thoai vén Ién nhat khu vc bong
Nam A, v&i gia tri rat vén Ian lwot dat 1,155 triéu USD va 814 triéu USD. Nguoc
lai, Malaysia va Singapore tr& thanh diém sang khi thu hat dong tién dau tw
rong, lAn lwot dat 94 triéu USD va 87 triéu USD.

Tai Viét Nam, ap lwc rat vén manh mé nhét dwoc ghi nhan trong hai thang 5 va
6, v&i gia tri thoai von rong lan lwot 1a 244 trieu USD va 218 triéu USD. Tuy
nhién, lwc cau dau tw da quay tréd lai ré nét vao cac thang 4 va 10, véi gia tri
hat rong lan lwot 1 154 triéu USD va 49 triéu USD. Pay la hai thoi diém Viét
Nam dan dau khu vuc Dong Nam A vé gia tri bom rong, cho thay tin hiéu tich
cwe trong viéc hap dan dong vén ngoai trong nhirng giai doan then chét.

Dién bién ETF & khu viec Pong Nam A. Trong ndm 2024, cac quy ETF tai khu
viwre Dong Nam A ghi nhan sy phan hoa ré nét trong dong vén dau tw. Viét Nam
va Indonesia la hai quéc gia chiu ap lwc rat vén Ién nhéat, véi tbng gia tri thoai
vbn 1an lwot dat 757 triéu USD va 91 triéu USD. O chidu ngwoc lai, Singapore
va Malaysia néi bat khi thu hat gia tri bom rong, 1an lwot dat 181 triéu USD va
41 triéu USD.
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Hinh 21. Gia tri rong déng vén quy tai Viét Nam

Puwong déc, chan trei hirng sang

Hinh 22. Téng dong vén rong cac quéc gia Pong Nam A

triéu USD Téng dong v6n rong dié triéu USD NS PSS
(tri€ ) mmm DONg v3n rong ETF (diém) (triéu ) Dong von rong ETF  + Tong dong von rong
200 - —— VNIndex 1,600 400 181.1
94.9 a’%?
100 L - , , , , ,
1 1,400 (100) (412) o1 13559
(202.0)
0 (600) r
4 1,2 (680.3)
200 (7574)  (815.2)
(100) (1100) +
(1,162.5)
4 1,000
(200) + (1600)
(300) - - 800 (2100) - (2,007.3)
01/24 03/24 05/24 07/24 09/24 11/24 VN TH SG ID MY PH Téng

Nguén: KIS Research , Fiinpro

Nguén: Bloomberg, KIS Research
Ghi chd: VN: Viét Nam, TH: Thai Lan, SG: Singapore, ID: Indonesia, MY: Malaysia va
PH: Philippines

Il. Chg tin hiéu pha vo

Tuy da tang cua thi trudng chirng khoan chirng lai trong céac thang cudi ndm
2024 va ngudng 1,300 diém dang 1a khang cw manh vé&i chi s6 VN-Index.
Nhwng ching téi cho rang trong ndm 2025, thi trwdng sé tiép tuc duy tri xu
hwéng téng va sém vuot dwoc nguwdng 1,300 diém nhe vao: (1) sw phuc héi
ctia nén kinh té (dwoc trinh bay trong phan Vi mé), (2) hiéu ng thang Giéng,
(3) trién vong nang hang thi trwéng, va (4) tinh chu ky cla thi trwdéng chirng
khoan.

1. Hiéu ng thang Giéng

Hiéu ng thang Giéng md ta xu hwéng gia cd phiéu thuwéng tang trong thang 1.
C6 nhiéu céach ly gidi cho hién twong nay, nhw xu hwéng ban cb phiéu ctia nha
dau tw vao cubi nam dé hién thuwc héa lgi nhuan hodc tan dung wu dai thué,
sau dé quay lai mua vao thang 1 nam sau. Nhwng du ly gidi theo cach nao, hién
twong nay van thwdng xuyén xuét hién trén thi trwdng chirng khoan toan cau
va Viét Nam.

Cu thé, dé kiém chirng hiéu ng thang Giéng trén VN-Index, ching tdi st dung
ty suét sinh lgi vwot troi. Ty suat sinh loi vwot trdi dwoc tinh bang ty suét sinh
loi hang thang triv di ty suét sinh lgi trung binh cGia nam. Vi du, néu ty suét sinh
loi trong thang 11/2023 1a 6.4% va ty suét sinh lgi trung binh trong nam 2023
cta VN-Index la 1%, thi ty suét sinh loi vwot troi sé 1a 5.4%. Viéc st dung ty
suét sinh lgi vwrot trdi nham loai bd xu hwéng tang dai han cuda thj trvdng chirng
khoan, gitp d& nhan biét xu hwéng trong cac thang.

Bang duai thé hién ty suat sinh lgi vuot troi tir ndm 2001 dén 2023 va ty lé cac
thang co ty suét sinh loi vuot troéi dwong. Bang nay ciing chia thdi gian thanh
cac giai doan khac nhau dé xem xét, nhw tlr ndm 2001-2023, 2011-2020, va
2014-2023 dé danh gia liéu hiéu (rng cé bén virng hay khong. Két qua cho thay
hiéu ng thang Giéng tén tai trén thj trwéng chirng khoan Viét Nam.
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Bang 5. Théng ké Igi nhuan bat thudng theo tirng thang trong nam caa VN-Index

Phan A: Leii nhuan bat thwong theo tirng thang trong nam

Trung
Nam 1 2 3 4 5 6 7 8 9 10 11 12 binh
nam
2001 178 | 16 | 56 | 181 | 248 | 22.7 | (166) | (354) | (13.0) | 54 | 98 | (195 | 11
2002 98 | 59 | 68 6.2 14 | (04) | (02) | (09) | (29) | (04) | 2.2 51 | (2.1)
2003 G2) | 37) | (109 | 57 | 06 | 08 | B | @7 | (16) | (15 | 211 | 2.7 | (0.8
2004 253 | 185 | 3.4 | (7.7) | (7.8) | (40) | (76) | (56) | (27) | (33) | (4.3) | 1.2 3.0
2005 @6) | 13) | 27 | (22 | 29 | @1 | @26 | 15 | 116 | 41 | (08 | 33 | 21
2006 6.2) | 173 | 212 | 105 | (17.2) | (121) | (25.8) | 85 | (0.5) | (10.6) | 16.0 | 11.0 | 7.7
2007 368 | 75 | (7.6) | (155) | 153 | (7.0) | (132) | (1.7) | 135 | (0.0) | (10.5) | (6.4) | 18
2008 0.4) | (12.8) | (135) | 9.7 | (121) | 50 | 21.6 | 29.9 | (80) | (154) | (0.7) | 89 | (8.6)
2009 (77) | (22.8) | 104 | 108 | 242 | 51 03 | 133 | 24 | (2.8) | 180) | 5.7) | 38
2010 24 | 33 | 06 | 88 | (63 | 01 | @4 | 7.7) | 00 | (02 | (0.0) | 75 | (0.2)
2011 80 | (7.0) | 2.6 6.8 | (9.6) | 53 | (3.6) | 7.5 3.2 11 | (6.9) | (5.0) | (2.6)
2012 90 | 78 | 27 | 61 |(108) ]| 30 | 32 | 58 | 22 | @4 | @41 | 81 14
2013 143 | (28 | 1.8 | (5.0) | 76 | (89) | 06 | (56) | 25 | (07) | 04 | (23 | 17
2014 9.6 4.7 02 | (29) | (34) | 22 25 62 | (6.6) | (0.3) | (6.4) | (44) | 07
2015 51 | 24 | (75 | 15 | 08 | 36 | 42 | (96) | (09) | 75 | 6.1) | 05 05
2016 (7.0) | 1.4 | (0.8 | 55 2.2 11 2.0 2.3 05 | 26 | 27) | @2 | 1.2
2017 16 | (14 | 7)) | @0) | (05 | 19 | 24 | 34 | 06 | 08 | 101 | 03 33
2018 136 | 21 | 52 | 98) | 67) | (03) | 04 | 43 | 36 | 93) | 21 | (29 | (08
2019 1.4 5.4 10 | 07) | 26) | (L7) | 38 | (1.4 | 07 | (04 | 34 | 1.6 | 06
2020 (37) | @0) | @6.1) | 149 | 112 | (5.7) | @44 | 93 15 11 7.2 8.9 1.2
2021 (6.9) | 80 | (06) | 1.4 | 46 | 35 | (9.6) | (09 | 18 | 50 | (02 | @2) | 26
2022 20 | 40 | 34 | GO | @2) | @1 | 40 | 94 | (83) | 5.9 | 52 | (0.7) | 33)
2023 94 | 87 | 29 | (24 | 15 3.2 82 | (09) | (6.7) | (11.9) | 54 2.3 1.0
2024 22 | 67 17 | (67) | 35 | @1 | 04 | 1.7 | (05 | @7 | 20) | 0.8 | 08
Phén B: Loi nhuan bat thwéng trung binh
20012023 | 4.3 05 ] 01 | 22 | 05 | 03 | 1) | 05 | (07) | (1.9) | 07 0.1
20112020 | 52 06 | 23) | 1.2 | (L2) | 05) | (0.0) | 04 | 02 | (05) | (L) | 01
20142023 | 2.5 11 | (24) | (02) | 05 | 04 | 09 | 15 | (19) | 1.6) | 1.1 0.0
Phan C: Xac suét loi nhuan bat thwong dwong theo tirng thang trong nam
2001-2023 56.5 56.5 65.2 56.5 47.8 52.2 43.5 43.5 43.5 30.4 43.5 47.8
2011-2020 80.0 60.0 60.0 50.0 40.0 50.0 60.0 50.0 60.0 40.0 40.0 40.0
2014-2023 70.0 70.0 50.0 40.0 50.0 60.0 70.0 50.0 40.0 40.0 50.0 40.0

Ngudn: KIS Research

Theo d6, thang 1 hang ndm cé lgi nhuan tét nhét, khi ty suét sinh lgi vuot troi
cao nhét va xac suét thang 1 c6 loi nhuan dwong 1a cao nhét. Trong giai doan
2014-2023, c6 7/10 ndm thang 1 dat ty suét sinh loi tt nhat trong ndm, véi mac
lgi nhuan cao hon trung binh khoang 2.5%. Hién twong nay cé sw nhat quan
trong céac giai doan tr 2001-2023 va 2011-2020. M& rong ra, ching téi nhan
thay giai doan thang 1 dén thang 2 hang nam la thoi gian c6 ty suét sinh loi tét
nhéat trong ndm v&i xac suét tang trudng cao nhét.

2. Nang hang thi trweéng theo FTSE

FTSE phéan chia cac thi trwdng tai chinh thanh 4 nhém, gém: Thi trwong phat
trién, Thi trwng méi ndi tién tién, Thi trwdng mdi ndi loai 2, Thi trwdng can bién
(Developed Markets, Advanced Emerging Markets, Secondary Emerging
Markets, va Frontier Markets). Thj trwdng chirng khoan Viét Nam hién thuéc
nhom Thi trwéng can bién (Frontier Markets) theo phéan loai clia FTSE. Tuy nhién,
Viét Nam dang trong qua trinh nang hang 1&n nhom Thj trwéng mai néi loai 2
(Secondary Emerging Markets), khi da ndm trong danh sach theo dai cia FTSE
ttr nam 2018.
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C6 9 tiéu chi dé dwoc nang hang Ién Thi truong méi ndi loai 2. Hién tai, Viét Nam
da dat 7/9 tiéu chi, vai 2 tiéu chi dwoc danh gia 1a “han ché”, ma nguyén nhan
cht yéu ndm & van dé Pre-Funding di véi nha dau tw nwéc ngoai. Tuy nhién,
v&i viéc Thong tw 68/2024/TT-BTC chinh thirc co6 hiéu lyc tir thang 11/2024,
van dé Pre-Funding gan nhw da dwoc gidi quyét. Vi thé, trong 2 ky danh gia
vao thang 4 va thang 10 nam 2025, ching t6i ky vong FTSE sé chinh thirc nang
hang thi trworng chirng khoan Viét Nam Ién nhém Thi trudng méi ndi loai 2. Nhiéu
kha nang, thi trwdng Viét Nam sé dwoc nang hang vao thang 10 nam 2025.

Néu ty trong cd phiéu Viét Nam trong FTSE Emerging Markets Index dao dong
trong khodng tir 0.6% dén 1.0%, dong vén chay vao thj trwérng chirng khoan
Viéet Nam thong qua cac quy ETF co thé dat mie tr 500 triéu USD dén 1 ty
USD.

Bang 6. Tiéu chi danh gia thi truéng cia FTSE tinh dén thiang 10 nam 2024

A . SEC Viét Nam
Tiéu chi EW FW =)

Thij treéng va Moi treéng Quan ly
Cac co quan quan ly thj trwdng chirng khoan chinh

thire chl dong giam sat thj treong (VD: SEC, FSA, X X Dat
SFC)

Khéng phan déi, khong c6 han ché dang ké& hodc murc

phat cao cho viéc dau tu vén va cho viéc héi huong X X Pat

von va thu nhap

Thij trwong chirng khoan
Hoat déng méi gi¢i - Bl canh tranh d& dam bao dich

PO X Dat

vu moi gidi chat lwong cao .
Chi phi giao dich — Chi phi tiém &n va chi phi xac dinh

ar P X Dat
c6 tinh hop ly va canh tranh .
Tinh minh bach — thong tin chuyén sau ve thi treong/
kha nang hién thj va quy trinh bao cao giao dich kip X X Dat
thoi
Bu trir, Thanh toan va Lwu ky
Thanh toan - Chi phi lién quan dén giao dich thét bai X X Han ché
Chu ky Thanh toan (DvP) X X T+2
Trung tdm Lwu ky Chirng khoan Trung wong X bat
Lwu ky — Dd canh tranh d& dam bao dich vu lwu ky X Pat

chét lwong cao
Ngudn: FTSE Russel, KIS Research
Ghi chi: FM: Thi trwong can bién (Frontier Market), SEC EW: Thi trwéng méi ndi loai 2 trong danh sach th
eo ddi (Secondary Emerging Watch), FW: Thij trwéng can bién trong danh sach theo ddi (Frontier Watch)

3. Tinh chu ky cua thi trwéong chirng khoan

Sw tich liiy trong trung han. Mac du cé sw tang trvdng trong quy 1 nam 2024,
nhuwng xu hwéng tang ctia VNINdex da cé sy chirng lai khi kiém dinh ving
1,300 diém trong nam 2024. T day, chi sb bién dong trong vung gia cb dinh
v&i can trén la nguwéng 1,300 diém va can dwdi la vang 1,180-1,200 diém, day
dwoc xem la mau hinh chir nhat, mét dang mau hinh tich Ity xu hwéng.

vueﬁriend K I

Viet Nam
Securities Corporation

22



Trién vong 2025 Puwong déc, chan trei hirng sang

Hinh 23. Tich lity trung han, mau hinh chir nhat

(Piém)
1,350

1,300
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1,200

1,150
1,100
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1’000 1 1 1 1 1 1 1 1 1
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Ngudn: KIS Research

Dwa trén tin hiéu pha v& can trén hoac dwdi, xu hwdng trung han sé dwoc xac
nhan. Néu vuot dwoc ngwdng 1,300 diém thi xu huéng ting sé dwoc hinh
thanh, ngwoc lai néu pha vé vang 1,180-1,200 diém thi xu hwéng gidm sé dwoc
hinh thanh. Muc tiéu gia sé |a chiéu cao clia mau hinh, tirc chi sb sé tang 120
diém hodc gidm 120 diém. V&i sw hd tro tir cac yéu td vi mé, kha néng chi sé
vuwot dwec vung 1,300 diém la kha I1on, khi d6 muc tiéu sé la vung 1,400-1,450
diém.

Sw twong dong véi giai doan 2014-2016. Trong quéa khtr, chi s6 VNIndex
ciing da cd giai doan bién dong trong bién d6 trong khung théi gian Ién. Cu thé,
trong ndm 2014-2015, chi s6 VNIndex bién dong tir ving 510-640 diém. Khi chi
sb vuot duwoc vung 640 diém, xu hwéng ting trung han dwoc hinh thanh va chi
s6 sém dat muc tiéu gia ctia dang mau hinh nay.

Bén canh d6, sau tin hiéu pha v& mau hinh nay, thi truéng cling bwdc vao mot
pha téng trwdng dai han trong hon 2 nam. Vi thé, chung t6i cho rang hai giai
doan nay co sw twong déng nhét dinh va viéc vwot dwoc nguwdng 1,300 sé 1a
tin hiéu tich cwc cho thay xu hwéng tang trong dai han da quay tré lai.

Hinh 24. Dién bién ciia VN-Index trong giai doan 2014-2016 va nam 2024

(pst) ——2014-2018 —— 2023
1,400 r
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Nguén: KIS Research
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Chu ky 3 nam thr 8. Chi sd VN-Index bj chi phéi b&i cac chu ky 3 nam, tic
sau 36 thang chi sé sé hinh thanh mét day quan trong. Chi sé d& hoan thanh 7
chu ky 3 nam trong qua khtr. Hién tai, chi sb dang di vao chu ky 3 nam th VI,
chu ky nay c6 diém béat dau la day thang 11/2022. Dy kién thoi gian tao day
ctia chu ky nay sé vao khoang tir thang 05/2025 dén 05/2026, dwa trén phwong
phap cia Raymond Merriman.

Chu ky 1 nam thr ba. Cac chu ky 3 nam thwéng dwoc chia thanh 3 chu ky
con (chu ky 1 nam), v@i thoi gian gitra 2 day sé la 12 thang. Chu ky 3 nam tha
8 dang dwgc chia thanh 3 chu ky con, véi chu ky con dau tién dwoc xac dinh
tr thang 11/2022 dén thang 10/2023.

Vi chu ky con thir 2, day két thuc co thé roi vao (1) thang 08/2024 hoac (2)
thang 11/2024. Chung t6i nghiéng vé kha nang the (2), tirc chu ky con thi 2
bat dau tlr thang 10/2023 va két thac vao thang 11/2024, do thoi gian gitra 2
day sé la 12 thang. Trong khi do, v&i kha nang th (1), thoi gian gitra 2 day vao
khoang 9 thang. Diéu nay cho thay chu ky bi co hep, ma sw co hep thuwdng dién
ra & cac chu ky con cudi ciing hon 1a cac chu ky thir nhat va thi hai.

Néu s&r dung day thang 11/2024 1am day két thuc cho chu ky con thir 2, thi day
chu ky con thr 3 ¢6 thé dwoc hinh thanh tir thang 09/2025 dén thang 01/2026.
Két hop v&i thoi gian tao day cha chu ky 3 nam, thi tir thang 09/2025 - 01/2026
sé hinh thanh mét day quan trong va thj tredng cé thé didu chinh manh trong
giai doan nay.

Dwa trén nhirng phan tich trén, ching téi cho rang thi trwéng cé thé tang trwdng
trong ntra dau nam 2025, sau dé sé& cham lai va hinh thanh mét dinh trong nira
cudi nam 2025. Bdng thoi, mot nhip diéu chinh manh sé dién ra trong giai doan
nay, v&i murc diéu chinh c6 thé Ién hon 20%.

Hinh 25. Chu ky 3 ndm trén chi sé VNIndex Hinh 26. Chu ky 1 ndm trén chi sé VNIndex
(1;?;20 ] ——— VNIndex MA 375 (ts) — VNIndex —  MA12S
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1,200 | 1,250
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Ngudn: KIS Research Nguédn: KIS Research
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Bang 7. Pay va thai gian hinh thanh caa chu ky 3 ndm Bang 8. Pay va théi gian hinh thanh cia chu ky 1 nam
Chuky 3 o o B e e (i Théi gian ; . ) Thoi
g Day bét dau bay ket thuc (thé,?g) Chu ky 3 nam Ch‘r‘l;‘r‘r" 1 paybitddu Paykétthic gian
(thang)
I 10/24/2003 08/02/2006 33 13 12/17/2014  01/21/2016 13
Il 08/02/2006 02/24/2009 30 \% 14 01/21/2016  12/06/2016 10
15 12/06/2016  07/11/2018 19
1l 02/24/2009 01/06/2012 34
16 07/11/2018  01/03/2019 5
v 01/06/2012 12/17/2014 35 Vi
17 01/03/2019  03/24/2020 14
v 12/17/2014 07/11/2018 42 18 03/24/2020  07/19/2021 15
Vil
VI 07/11/2018 03/24/2020 20 19 07/19/2021  11/15/2022 15
20 11/15/2022  10/31/2023 11
VIl 03/24/2020 11/15/2022 31
VIl 21 10/31/2023  11/19/2024* 12*
05/2025
Vil 11/15/2022 30-42*
-05/2026* 09/2025- )
22 11/19/2024* 012096 10-14*
*Giai doan dw kién hinh thanh chu ky 3 nam *Giai doan dw kién hinh thanh chu ky 1 nam
Ngudn: KIS Research Nguén: KIS Research
uueﬁriend Viet Nam 2
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Tong quan trién vong nganh

Nganh

Luan diém diu tw

bién

- San lwong dién dy kién tdng ~11% trong nam 2025F
- 2025F - San lwgng dién tlr ndng lwong tai tao ky vong tang 10% n/n
2025F - Thay dién hwdng lgi tir La Nifia

Thay san

- Nhu cau phuc hdi nhwng dbi méat véi p lwe canh tranh
Thi trwerng M c6 thé 1a dong lwc chinh cho mang cé tra

Nguy co dw cung co thé dan dén canh tranh vé gia trong nganh tém

Ban lé

- Nganh ban I& c6 trién vong tich cwc

Méng ban 18 ICT-CE va trang strc tiép tuc phuc hdi

Siéu thi mini s& buwéc vao giai doan mé réng trong 2025F, ddng thoi ky vong duy tri bién lgi nhuan tich cuc

Hang khoéng

- Chinh sach mé réng dwoc trién khai, che doi trién vong séi dong hon trong nam 2025F
- S6 lwong may bay ndm dat da dat dinh tr ..., va trong 2025F cac hang hang khong dang bd sung thém ghé ngébi
Cac hang hang khong c6 thé hudng loi tiy nhu cAu ting va sv tré lai clia cac may bay da ndm dat d& hd tro tang trwdng

Nha &

- Nhu cau c6 thé phuc hdi & mec khiém tdn trong ndm 2025F

Hoat déng c&p phép &m Ién nhwng két qua phu thudc vao tinh hinh tai chinh cda cac nha phat trién

Dinh gia nganh c6 thé dao chiéu tiy thudc vao tam ly thj truerng

Ngan hang

On dinh kinh t& vi mé va phuc hdi kinh té thiic ddy nhu cau tin dung. M6t sb dich vu ngan hang tich hop ciing tré nén séi déng
hon
Ap Iwc 18n NIM nam 2025F c6 thé dén tlr chi phi vén tang va sw phuc hdi cham clia cac phan khic c6 loi sut tai san cao

- Ty lé no xau cao c6 thé dan ha nhiét trong ndm 2025 nhé diéu kién kinh doanh cai thién. Tuy nhién, quy dw phong méng c6 thé
gay lo ngai

D&u khi

Tiéu thu khi khé ndi dia dw kién tiép tuc giam
- LNG ky vong buing nd ti nira cudi 2025F
- Tham do va khai thac dau khi c6 thé gép thach thirc véi trién vong gia dau kém kha quan

Thuy dién Ién ngoi
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Tién ich
pién

Trung lap

P Diém chinh

= San lwgng dién dw kién ting ~11% trong
nam 2025F.

= 2025F - San lwong dién ttr nang lwong tai
tao (NLTT) ky vong tang 10% n/n.

= 2025F - Thay dién ky vong hwéng lovi tir Lal
Nifia.

Puwong déc, chan trei hirvng sang

4

Luin diém dau tv

10T24 - Nhu cau tiéu thu dién phuc héi kha quan

Theo di¥ liéu tr EVN, tiéu thu dién toan qudc trong 10T24 tiép tuc xu
hwédng tang, tang 10% n/n dat 260 ty kWh. Trong d6: san lwgng dién
tr nhiét dién tang manh 18% n/n, nho chu ky EI-Nifio hoat déng manh
trong 6T24. Trong khi do, thay dién ghi nhan tang trwédng +12% n/n,
dac biét sy tang trwdng manh mé tir thang 06 khi c6 sy tré lai clia pha
Trung tinh. Bén canh d6, nang lwong tai tao dat 30 ty kWh, tang 7% n/n
nho sy tang trwdng cla ca dién gid (+10% n/n) va dién mat troi (+5%
n/n). Kém kha quan, san lwgng dién khi ghi nhan giam manh 24% n/n.

2025F — Dw bao san lwong thay dién dwoc thuc day nhe
hién twong La-Nina

EVN wéc tinh tdng san lwong dién tiéu thu ndm 2025 sé dat 345 ty kWh
(+11% n/n), dwa trén ky vong tang trwdng GDP ~7.5% trong nam sau.

e Theo k& hoach huy ddng ngudn ctia EVN, san lwong thdy dién
dw kién dat 82 ty kWh (-10% n/n). Tuy nhién, chung t6i tin réng
san lwong co thé dat 102 ty kWh (+12% n/n). Hé sb cong suét
(CF) dy bao sé tang manh Ién 49% trong 2025F (+3%p n/n),
nhd vao (1) Xac suat 50% La-Nifia sé& xay ra va c6 thé kéo dai
dén 2T25, va chuyén sang pha Trung tinh trong 2H25F; (2) di¥
liéu lich st cho thay trong nhiPng ndm chuyén chuyén tir chu ky
El-Nifio sang La-Nifia, hé sé céng suét clia cac nha may thay
dién thwong tang ~2-3%.

e San lwong tr nhdm nhiét dién than dw bao sé tang 12% n/n (Ké
hoach san lwong ctia EVN: +17% n/n), nh& vao nhu cau tiéu thu
dién tang trwéng 11% trong 2025F va bd sung 660MW ti» don
vi 01 ctia Viing Ang II. Hé sé cong suét cta nhiét dién dy kién
téang 1&én 62%, +5dpt n/n.

e San lwong tr ngubn nadng lwong tai tao woc tinh sé tang 10%
n/n, CF dw bao sé dat 20% (+1dpt n/n), nh& vao (a) sw gia tang
lién tuc ctia nhu cau tiéu thu dién; (b) bd sung cong suét tir cac
dw an dién gi6 chuyén tiép va cac théa thuan mua dién tryc tiép
(DPPA) trong 2025F.

e Ngoai ra, theo ké hoach cta EVN nhiét dién khi wéc tinh tang
18%. Tuy nhién, theo chung t6i, san lwgng dién khi kha nang sé
gidm 9% n/n trong 2025F, v&i hé sé cong suét (CF) gidm xudng
29% (-3dpt n/n). Didu nay chd yéu do (i) sw mé rong cdng suét
n&ng lwong tai tao trong hé théng, gidm sw phu thudc vao ngudn
nang lwong chi phi cao nhw dién khi. Ngoai ra, (ii) sén lwgng
dién khi dw kién gidm phan nao do cac nha may BOT Phu M§
2.2 va Phi My 3 hét han hop dong BOT.

Bén canh do, gia khi tw nhién dy bao van duy tri & mdc cao, du
cho gia FO dy kién giam khoang 8% trong 2025F, theo di liéu
tir Bloomberg. Hon nira, ngudn cung khi trong nwéc dang tiép
tuc suy yéu, dan dén phai huy déng cac ngudn khi cé chi phi
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cao nhw Sao Vang - Dai Nguyét. Ca hai yéu td nay cé thé tiép
tuc gay ap lwc Ién bién Igi nhuan gop clia cac nha may dién khi
trong 2025F.

Bién dong c6 thé do tinh hinh thay van thay déi va cac chinh
sach méi

DPong lwc cai thién hoat ddng clia cac nha may thay dién cha yéu dua
trén kha nang suy gidm cla hién twong EI-Nifio. Tuy nhién, dw bao thoi
tiét ludn 1a mot van dé kho khan, ngay ca trong ngén han. Bén canh do,
trong 2024 — 2025F, viéc thuc déy hoat déng cac dy an dién gié va
DPPA phu thudc Ién vao quan diém ctia Chinh phti va Bé Céng Thwong
trong viéc hoan thién cac chinh sach hd trg phat trién nguodn dién.
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Tieéu dung
Thuay san
Trung lap

p Diém chinh

= Nhu cu hdi phuc nhwng déi mét véi ap lwc
canh tranh.

= Thi trwdng My c6 thé 1a dong lwc chinh cho
mang ca tra.

= Nguén cung duv thira c6 thé dan dén rii ro
canh tranh vé gia.

Puwong déc, chan trei hirvng sang

4

Vuot qua thir thach

Luin diém dau tv
Nhu cau héi phuc nhwng déi mat véi ap Iwc canh tranh

Theo di¥ liéu tlr Tdng cuc Hai quan, kim ngach xuét khau thly san cua
Viét Nam trong 10T24 da phuc héi 1én 8.2 ty d6 (+11% n/n). Trong dé,
hai san pham xuét khdu chd lwc 14 tdm va ca tra, 1an lwot dat 3.2 ty d6
(+13% n/n) va 1.7 ty d6 (+9% n/n). Bong luc téng trwdng chd yéu dén
tr sw phuc hdéi manh mé vé san lwong xuéat khau, trong khi gia ban binh
quan duy tri & muc thap.

Buwdc qua ndm 2025F, theo duw bdo so bd cia Hiép hoi Ché bién va
Xuét khdu Thay san Viét Nam (VASEP), téng gia tri xuat khau thay san
c6 thé tang 10% n/n, nhd vao sw phuc hdi lién tuc tlr cac thij tredng Ién.
Tuy nhién, ching t6i lo ngai vé rdi ro canh tranh tir cac quéc gia cung
cap thiy san khac, diéu nay co thé anh hwéng dén viéc phuc héi cia
gia ban, dac biét 1a dbi véi tom va ca tra.

Thi trwong My c6 thé 1a déng lwc chinh cho mang ca tra

Trong 10T24, méc du gap khoé khan & céc thj trwong Trung Quéc va
EU, xuét khau ca tra cta Viét Nam da dwoc bu dép bdi sw phuc hoi
manh mé tai thj tredng My. Cu thé, san lwong xuét khdu da ting vot
lén 97,000 tn (+41% n/n), trong khi gia ban cla ca tra dat USD3.03/kg
trong thang 10/2024, so v&i USD2.8/kg dau nam 2024.

Trong 2025F, ching t6i dy phéng dong Iwc tang trwdng chinh cla ca
tra c6 thé dén tir chinh sach thwong mai méi cia My dwdi nhiém ky
cua tong thdng Trump, v&i kha nang ap thué cao hon dbi véi ca rd phi
Trung Quéc (+60% so véi mirc thué co ban toan cau tv 10~20%). Sw
thay ddi chinh sach nay c6 thé tao co héi cho cé tra chiém linh thém thi
phan trong dai han. Trong khi d6, gia ban cé tra du kién sé téng trong
1H25F nhd vao nhu cau nhap hang cao trwdc khi mire thué méi duoc
ap dung, sau dé sé quay lai mirc binh thuwong trong 2H25F.

Nguworc lai, trién vong xuat khau ca tra sang Trung Quéc va EU van gép
phai mét sb thach thirc do (1) nhu cau tiéu dung tri tré & Trung Quéc,
va (2) lo ngai vé& ngudn cung ca minh thai cia Nga dw thra (+7% téng
han ngach trong 2025F), diéu nay cé thé kéo dai cudc chién vé gia.

V& chi phi nguyén liéu, gia bot dau nanh (nguyén liéu chinh trong thirc
&n chan nubi thay san) dy kién sé gidm. Theo di liéu tir Agromonitor,
gia b6t dau nanh gidm la nho vao thoi tiét thuan loi & My va Brazil, hd
trgr cho thu hoach vu mua méi thuan lgi trong 2025F. Do dé, chdng téi
cho réng bién lgi nhuan gop ctia cac doanh nghiép cé tra niém yét trong
2025F c6 thé 6n dinh.

Nguy co dw cung c6 thé dan dén canh tranh vé gia trong
mang tom

Trong 2025F, chung t6i dw doan déng lwc tang trwdng chinh clla mang
tém c6 thé dén ti cac thi trudng Nhat Ban va EU, nhd vao sw phuc hoi
nhu cau tiéu dung cac sadn phadm thwc phdm gia tri cao nhw tém, qua
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do thic day san lwong xuét khau. Trong khi dd, thi trworng My c6 thé
hdi phuc cham hon do nhu cau chwa phuc hdi hoan toan déi véi cac
san pham thay san trong kénh ban I&.

Vé& gia ban tém trong 2025F, ching tdi ky vong sé cé it da ting trwéng
& céc thi trwong EU va My do dw bao ngudn cung tém tir Ecuador va
An Do sé tang, sé gia tang ap lwc canh tranh. Trong khi d6, ching t6i
ky vong gia ban tom sé tang nhe & Nhat Ban, nho vao ap lwc canh
tranh thap hon, song song d6, chinh sach téng Iwong cuing véi sw tdng
gia clia déng Yén, déu la hai yéu té nay dong gép quan trong vao sw
phuc héi strc mua.

Tuy nhién, ngudn cung tdm nguyén liéu dang thu hep do muia mwa Ién
va dich bénh phirc tap trong 4Q24. DBiéu nay cé thé dan dén su tang
gia tdm nguyén liéu dau vao trong 1H25F, va cé thé anh hwéng tiéu
cwc lén bién lgi nhuan gbp cua cac doanh nghiép. Chung t6i dw bao
tinh hinh nay sé co thé giam bat tr 2H25F tré di.
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Tieéu dung
Ban lé

Khong xép hang

» Diém chinh

* Nganh ban |é c6 trién vong tich cuec.

* Mang ban |é dién te, dign may (ICT-CE) va
trang stec tiép tuc phuc hoi.

e Siéu thi mini sé bwéc vao giai doan m&
réng trong 2025F, déng th&i duy tri bién lgi

nhuén tich cwec.

Puwong déc, chan trei hirvng sang
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Chudng mai

Luin diém dau tv
Nhin chung, nganh ban Ié cé trién vong tich cwc

Trong 2025F, ching téi ky vong nganh ban |1& sé cé trién vong tich cuc.
(1) Mang ban |& dién t&r - dién may va trang sirc sé tiép tuc cai thién
nhd vao sw phuc hdi clia cau tiéu dung. (2) Cac chudi siéu thi mini sé
bwdc vao giai doan mé rdng méi sau qua trinh tdi wu chudi cung trng.
(3) Béi v&i cac chubi nha thudc hién dai, chung téi cho rdng mé hinh
nay cé thé dang buéc vao giai doan cudi clia qua trinh ting trwdng
nhanh, va sé tiép ndi b&i giai doan hop nhét thi phan gitra cac déi tha
trong nganh. (4) Céac trung tam tiém chiing sé tiép tuc mé& méi nhe vao
ty 1& bao phu vaccine tai Viét Nam con théap.

Ban lé ICT-CE dw bao tiép tuc phuc hoi

Trong 9724, chi sé niém tin ngu i tiéu dung (CCl) da cé phan cai thién
so v&i nam 2023 nh& vao tinh hinh kinh té tét hon. Két qué I, tong
doanh thu ctia 4 chudi ban I1& ICT-CE niém yét da phuc hoi lén khoédng
87% so v&i doanh thu nam 2022 (so v&i khoang 83% trong nam ngoai).
Trong 2025F, chang t6i ky vong strc mua clia nguoi tiéu dung sé tiép
tuc phuc héi nhé vao trién vong kinh té tich cuc, tr d6 thuc déy si phuc
hdi ctia cac nha ban 18 ICT-CE. Trong do, dién thoai di ddng sé 1a nhan
tb thac day chinh, trong khi hu hét cac nganh hang dién may khac ky
vong sé tang trwdng mot chir sb, ngoai trir may diéu hoa do tac dong
cla La-Nina.

Nhu cau trang strc ban lé ting cao

Trong 9724, nhu cau ban 1 trang strc da bat dau phuc héi (doanh thu
trang strc ban 1é cia PNJ tang 16.9% n/n). Tuy nhién, so v&i nam 2022,
doanh thu ban 18 trang strc trén méi clra hang ctia PNJ van dang thap
hon, diéu nay cho thdy sirc mua ddi v&i cac san phdm xa xi va tiéu
duing khéng thiét yéu van chwa hoan toan phuc hdi. Do d4, trong 2025F,
véi trién vong kinh té lac quan hon, ching t6i tin rdng nguwdi tiéu dung
sé chi tiéu nhiéu hon cho san phdm trang strc. Trong dai han, ching t6i
cho réng cac nha ban 1& trang strc ¢6 thuwong hiéu sé tiép tuc hudng
loi tlr sw chuyén dich cGia ngu i tiéu dung tir cac san pham vang khoéng
thwong hiéu.

Siéu thi mini sé bwéc vao giai doan mé rong

Hai nha ban Ié siéu thj mini (BHX va WCM) da co6 thé m& réng va dat
duwoc LNST tich cwe. Trong 2025F, ching t6i tin rdng BHX va WCM sé
wu tién viéc mé rong thay vi loi nhuan dé gianh |4y thi phan. Ban 1&
bach hoéa hién dai & Viét Nam van con nhiéu tiém nang ting trwdng khi
kénh nay chi chiém 12.2% gia tri thi trwéng ban 1& bach héa, so véi
khoang 50% & Thai Lan va Indonesia. Tuy nhién, ching t6i dw bao BHX
va WCM sé mé& thém khoang 300 va 400 clra hang sau khi tap trung
tdi wu hoa chudi gia tri trong ndm 2024, déng thai duy tri LNST dwong.
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Van tai
Hang khéng
Khéng xép hang

P Diém chinh

= Chinh sach mé& réng dwoc trién khai, cho’
doi trién vong séi déng hon trong nam
2025F.

=Sé lwgng may bay ndm dat da dat dinh,
cac hang hang khéng dang b sung thém
ghé ngéi.

= C4c hang hang khéng cé thé hwéng loi tip
nhu cau ting va swtré lai clia cac may bay
da nam dat dé hé tro tang trwéng.

Puwong déc, chan trei hirvng sang
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Chd nhu cau nai dia phuc hoi

Luin diém dau tv
Pwong bang sé6i dong hon nhe kinh té thuan I

Trong 9724, s6 lwong hanh khach hang khéng gidm 9% n/n, tuy nhién
luan chuyén hanh khanh tdng 8% n/n nhé& vao sw phuc hdi ctia du lich
qudc té. HVN va VJC dwoc hudng loi nhd mang nay, véi tbng doanh
thu trong 9T24 tang 22% n/n va vugt mirc trvde dai dich 28%. KQKD
an twong nay hé tro bdi (1) canh tranh gidm di, (2) tang trwéng lwu
lwong khach quéc té, va (3) gia vé tang.

Trong 2025F, ching t6i dw bao réng (a) gia vé co6 thé gidm khi nguén
cung gia tdng va cac may bay dang dirng khai thac sé& dan hoat déng
lai, va (b) ngwoi tiéu dung cé thé chi tiéu nhiéu hon cho viéc di chuyén
va du lich nhé vao nén kinh té tét hon. Do d6, ching téi ky vong nganh
hang khoéng sé s6i dong hon khi luan chuyén khach néi dia phuc héi.
Déc biét chung t6i nhdn manh sy téng trwdng doanh thu clia cac hang
hang khéng trong 2025F kha nang sé& phu thudéc nhiéu hon vao sbé
lweng hanh khach van chuyén, chr khéng chi don thuan dwoc hé tro
tr gia vé cao nhw trong ndm 2024. Tuy nhién, v&i ban chat nganh hang
khéng str dung don bay hoat dong rat cao, trong béi cdnh nhu cau noi
dia hién tai yéu di do gia cao khién cac hang hang khéng cé thé phai
chon tang lwong ghé cung (rng va danh ddi bién loi nhuan giam hon
trong ngan han lay luan chuyén hanh khach cao hon. Do d9, ting
trwdng cham hoac suy giam trong lwu lvgng hanh khach so véi ky vong
sé& 1a mét rii ro I&n dbi véi cac hang hang khéng trong 2025F.

Ké hoach mé réng gap khé khin, nhwng sé lwong may bay
nglrng hoat dong da dat dinh

Tbc d6 san xuét ctia Airbus va Boeing dang cham so véi cham so véi
ké hoach san xuét do gian doan chudi cung ng va giam sat dam bao
an toan, diéu nay sé gay kho khan cho ké hoach mé réng doi bay cla
cac hang hang khéng. Luwong ghé cung &ng theo thang da phuc hoéi
trong thang 10/2024 va thang 11/2024 nh& vao cac may bay moi duwgc
ban giao va lich trinh bay cia CAAV tang Ién. Ngoai ra, theo quan sat
clia ching tdi, sé lwong tau bay st dung déong co PW1100G bj ngirng
hoat dong tai Viét Nam da dat dinh v&i 26 trong téng sb 44 tau bay, cho
thay giai doan ap lwc nhat do thiéu ngudn cung da qua va moét sb tau
bay sé dwogc khai thac tré lai trong 2025F.

Cac hang hang khéng co thé hwong lgi tir nhu cau ndi dia
tré lai va ngudn cung tang tré lai dé ho tror tang trwéng

Theo OAG, céac hang hang khéng Bong Nam A (BNA) dang tich cuc
tang ghé quéc té trong khi tdng lwong ghé néi dia chi tdng nhe dé gianh
thi phan quéc té khi nhu cau néi dia dang yéu dan. Két qua kinh doanh
3Q24 ctia HVN va VJC ciing phan nao da thé hién théng qua lgi nhuan
bi thu hep do &p lwc canh tranh gia tang trén thi trwdng quéc t&. Chang
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t6i tin rdng xu hwdng nay sé tiép tuc trong 2025F, nhwng véi chinh sach
kinh té n&i Idng, nguoi dan cé thé chi tiéu nhiéu hon cho du lich, cac
hang hang khéng cé thé huwéng loi tir nhe hai yéu td: nhu cau di chuyén
gia tang va cac tau bay bay dang bao dwéng déng co dwoc khai thac
trd lai dé hé tro tang trwdng doanh thu va loi nhuan.
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Tai chinh
Ngéan hang
Trung lap

» Diém chinh

=On dinh kinh té vi mé va phuc héi kinh té
thic day nhu cau tin dung. Mét sé dich vu
ngan hang tich hop ciing tré nén séi déng
hon.

=Ap Iwc 1én NIM nam 2025F cé thé dén tiv chi
phi vén ting va sw phuc héi cham cua céc
phan khic cé lgi suét tai san cao

=Ty I& ne xau cao c6 thé dan ha nhiét trong
ndm 2025 nh& diéu kién kinh doanh cai
thién. Tuy nhién, quy dw phong méng c6
thé gay lo ngai

Puwong déc, chan trei hirvng sang
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Con duong phuc hoi con nhiéu kho khan

Luin diém dau tv
Lei nhuan nganh ngan hang nam 2024 phuc héi bén virng

Loi nhuan cGa nganh ngan hang trong 9T24 da phuc hdi bén virng tir
murc day ctia 9T23, nhd vao sw cai thién trong thu nhap 1ai thuan, chi
phi hoat dong dwoc kiém soat va chi phi dw phong rai ro. LNTT trong
9T24 ting +16% n/n, dat 71% muc tiéu nam 2024 (téng 25 ngan hang).

Tang trwdng tin dung 9T24 tang +9.0% svdn, cao hon mic +7.0% svdn
trong 9T23 nh¢& didu kién kinh doanh thuan lgi hon. Tin dung doanh
nghiép la déng lwc chinh thic day tang trwdng tin dung, trong khi phan
khuc ban 1& dang phuc héi. Sy on dinh cta NIM 9T24 nho vao chi phi
vbn thap hon, bu dap cho loi suat tai san gidm do cac géi cho vay gidm
lai suét d& ho tro nén kinh té. No' xau 3Q24 twong dwong véi 2Q24.
No xAu (nhém 3-5)/(nhém 2-5) (tbng 27 ngan hang) duy tri & mirc cao
la 2.2%/3.9% (so v&i 2.2%/4.1% clia 2Q24).

Trong 4Q24F, tin dung c6 thé dat muc tiéu ting trwdng nam 2024 la
15%, da dwoc phan bd tlr dau ndm 2024. Tuy nhién, NIM 4Q24F cé thé
chiu ap lwc do 1ai suat cho vay duy tri th4p va chi phi vén cao. Trong
didu kién kinh doanh thuan loi hon, no xau cé thé dat dinh trong ndm
2024F.

Con dwdong phuc héi gap ghénh

Trong 2025F, diéu kién kinh doanh va tiéu dung cai thién co thé thuc
day nhu cau tin dung. Tang trwdng tin dung nam 2025F c6 cao hon
clia ndm 2024. Céc dich vu ngan hang tich hop khac ciing cé thé 4m
lén, nhung tang trwdng tlr hoat ddng ngoai hdi, bao hiém va ngan hang
dau tw cé thé it tich cwc. Tuy nhién, mét sé ap lwc 1én NIM 2025F c6
thé dén twr: (1) viéc phuc hdi lgi suét tai san cham dbi véi cac goi ho tro
cho vay va sy canh tranh gia gi*a cac ngan hang trong khi phuc hoi
céac khoan vay trung va dai han cham, va (2) chi phi vén cao hon do lai
suét tién gli c6 sy tang nhe. Ty 1& no’ x4u van & mirc cao trong nam
2024 va c6 thé gidm dan vao nam 2025. Tuy nhién, chi phi dw phong
rdi ro clia cac ngan hang trong nam 2024 chwa twong xirng vé&i s gia
tang cla no xau.

Chung téi dw phéng lgi nhuan ctia nganh ngan hang cé thé tang truéng
& mirc moét chiv s6 trong ndm 2025, chd yéu do (1) tang trwdng vira
phai ctia thu nhap hoat déng va (2) ap luc tlr no xau va dy phong ton
that t|n dung méng. Cac ngan hang nhd véi co ché quan tri rdi ro yéu,
no' xau cao va dy phong han ché cé thé gap khoé khan trong viéc téng
trwdng loi nhuan.

RUi ro tiém &n: Diéu kién kinh doanh va tiéu dung cham hon ky vong,

no' xau tang khong kiém soat va v& no trai phiéu doanh nghiép 1a cac
rdi ro tiém an dan dén sy tang trwéng khong nhw dw bao ctia nganh.
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Nha ¢
Trung lap

» Diém chinh

* Nhu cau c6 thé phuc héi & mirc khiém tén
trong nam 2025F.

* Hoat dong cap phép 4m Ién nhwng két qua
phu thudc vao tinh hinh tai chinh cua cac
nha phat trién .

* Pinh gia nganh c6 thé dao chiéu tuy thuéc
vao tam ly thi trweong .

Puwong déc, chan trei hirvng sang
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Mong ché su’ chuyén minh
Luin diém dau tv

Thu hep co’ hdi huy déng von

Diéu kién khong thuan lgi cho nguoi di vay do sy thay d6i nhan sy cla
SSC va yéu cau chat ché hon theo cac quy dinh phap ly cé hiéu lwc tir
Thang 8/2024. Chung t6i duy tri 1ap trwdng than trong ddi véi cac kénh
huy déng vén, trong d6 phat hanh trai phiéu cé thé vAn mé mit vao nam
2025F sau khi giam -35.6% n/n trong nam 2024 (VHM chiém 30% trong
nam 2024). Phat hanh c6 phiéu ra cdong ching va M&A cé thé sé tam
dirng. Kénh vay ngan hang cé thé tr& nén chon loc, chi tap trung vao
nhi*rng nguwdi vay cé kha nang thanh toan ng. NLG, KDH, VHM va PDR
la nhitng coéng ty cé thé dwoc hwdng loi nhidu nhat tir viéc that chat
cac tiéu chi xét duyét.

Tang téc cap phép nhwng phan thwéng tir nam 2026

Nhiéu giai phap tir cac tinh/thanh phd phu trach cap phép dé giai phong
ngudn cung da dwoc thiuc day. Két qua Ia, ngudn cung toan québc soi
doéng trong ndm 2024 ngoai trir TP.HCM. Chung t6i tin rang chi la van
dé thoi gian vi cac tinh Binh Thuan, Béng Nai va TP.HCM dang hop tac
v&i cac bo nganh lién quan dé thao g& quy hoach cho cac dy an cua
DIG, NLG va NVL. Téc d6 va quy md cé thé khac nhau tuy thudc vao
loai dw @n, va NVL, PDR, DXG cuing mét s6 nha phat trién thir cp khac
la nhirtng doanh nghiép cé thé hwéng loi nhiéu nhat. Tuy nhién, két qua
cudi cung sé& phu thudc vao kha nang tai chinh clia cac nha phat trién
dé trién khai cac dy an vi viéc huy dong vén van con kho khan.

Sw phuc hoéi phan hoéa

Déi véi thi trwong TP.HCM, do ngudn cung han ché trong nam 2025,
gia ban binh quan cé thé tang 5-15%, méc du & mic do khac nhau,
cac dot ra mat sdn phdm van mo mit va ty suét loi nhuan cho thué van
khéng canh tranh. Ngoai TP.HCM, dong lwc cung cau cé thé tiép tuc
phuc hdi & mirc vira phai sau mét nam 2024 bung nd nhé vao cac chinh
sach hd tro 1ai suat vay va chuong trinh tro gia tlr cac nha phat trién.

Tam ly nha dau tw hé trer sw dao chiéu cia gia ca

Dy bao két qua kinh doanh n&m 2025, VHM c6 thé khdng con la ctru
tinh cho toan nganh khi ndm 2023-24 |a ndm bung né. LS van tiép tuc
& mot sb cong ty gap khé khdn nhw NVL, FIR va NBB. Chung t6i ky
vong NLG, KDH, PDR, DXG va AGG sé c6 két qua kha quan hon so
v&i cung ky ndm truéce. Viéc chuyén nhuong du an va giao dich ban sb
lwong 1&n c6 thé gitp duy tri tdng trwdng doanh thu. Tuy nhién, tang
trwdng loi nhuan co6 thé & mac vira phai trong ndm 2025 va chdng t6i
hy vong tam ly lac quan lan téa trén thi triedng sé thic day sy tang gia
clia nganh bat dong san. Do do, gia thi trwéng cé thé tiép tuc ting déu
d&n. Khuyén nghi dau tw ctia ching téi la NLG, DXG va PDR.

true Friend KI Viet Nam

Securities Corporation

36



Trién vong 2025

Dau khi
Trung lap

» Diém chinh

=Tiéu thu khi kho néi dia sé tiép tuc
giam.

= LNG c6 thé buing nd tir nira cudi 2025F.

= Tham do va khai thac dau khi c6 thé gap
thach thiec véi trien vong giad dau kém kha
quan.
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LNG la diém sang

Luin diém dau tv

Tiéu thu khi khé trong nwéc c6 thé giam manh trong ndm
2025F

Trong 9724, tbng san lwong khi kho dat 4.9 BCM, gidm 11% n/n, chi
yéu do tiéu thu dién yéu (-16% n/n) khi hé sé cdng suét dién khi gidm
manh. Nguworc lai, khi khé cho phan boén tang 7% n/n, trong khi tiéu thu
clia khach hang céng nghiép tdng 1% n/n. Dy bao trong 2025F, tiéu thu
khi khd trong nwéc cé thé gidm 5% n/n xudng con 5.7 BCM. Chi tiét:

e Tiéu thu khi néi dja tir cac nha méy dién cé thé giam 10% n/n
xudng con 3.5 BCM, do céc yéu té: (1) Ngudn cung cép thay
dién van manh dén hét 1H25F, (2) Cac hop déng BOT cla Phu
My 3 va Phu My 2.2 hét han, (3) Khi ndi dia bj thay thé do wu
tién str dung dién LNG va (4) Gia khi tang do tang st dung khi
Sao Vang — bai Nguyét.

e Tiéu thu tir phén bén cé thé 6n dinh & mirc 1.1 BCM trong béi
canh trién vong kinh té lac quan.

e Khéch hang céng nghiép: Dy bao phuc héi 8% n/n trong ndm
2025F, nho vao: (a) Trién vong kinh té tét hon trong 2025F, (b)
Chung tdi cho rang nhu cau tiéu thu ctia nhém khach hang nay
da qua thoi ky khé khan nhét, véi san lwong khi tdng 6% n/n
trong 3Q24, lan dau tién sau sau quy lién tiép bi tAc nghén.

LNG c6 thé phat trién manh tir 2H25F véi GSA Nhon Trach
384

Theo POW, tién do xay dwng Nhon Trach 3&4 (NT3&4) dat 94%, dw
kién s& chay thir nghiém dén hét 1H25. Vao ngay 4 thang 10, POW va
EVNEPTC da ky hop ddng mua ban dién (PPA) cho NT384 (Qc chuwa
xac dinh). Chang t6i dw bao Qc sé dao déng tr 40-70%, va GSA sé
duwoc hoan tat trong 1H25F. NT3&4 sé& bét dau chay thir nghiém va dw
kién sé& van hanh thwong mai lan lwot vao thang 6 va thang 9/2025. Do
dé, ching téi dy phong san lwgng tiéu thu LNG sé dat 0.7-0.8 BCM
trong nam 2025F.

E&P c6 thé d6i mat voi thach thirc tir trién vong nganh dau
mo yeu hon

Gia thué ngay gian khoan jack-up tai Déng Nam A (BNA) gidm manh
trong Thang 8 va thang 9/2024 xubng con 110,000 USD va 80,000 USD,
sau 9 thang lién tiép duy tri trén 135,000 USD. Nguyén nhan la do: (1)
Ba hop déng mai véi gia thué ngay thap lam gidm chudn khu vuc va,
(2) Dy tri» gian khoan dat dinh vao thang 9/2024, cé thé do gia dau
thap. Dw bao trong ndm 2025F, hoat dong E&P tai DNA sé& duy tri soi
dong nhé vao sy dau tw manh mé tir cac qudc gia trong khu vue. Tuy
nhién, trién vong gid dau yéu hon (theo dw bao déng thuan cla
Bloomberg, gia dau Brent nam 2025F sé& la 71.2 USD/thung, gidm 11%
n/n) cé thé gay ap lwc I1én gia dich vu thwong ngudn. Ngoai ra, ¢é rdi ro
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réng cac gian khoan tir cac khu vue trong diém (vi du: Trung Béng) cé
thé dwoc chuyén di néu cac nha san xuat dau Ién ngirng hoat dong
khai thac, diéu nay sé lam tang sw canh tranh & cac khu vwec khac nhw
DNA. SP Global ciing dw bdo dw thira gian khoan jack-up tai DNA sé&
duy tri cao dén thang 8/2025, trwéc khi ha nhiét, diéu nay c6 thé lam
giam gia thué ngay trong 2025F. Tuy vay, chung téi tin rang PVD c6 thé
giam thiéu tac dong tiéu cwc vi cong ty chd yéu tham gia cac hop déng
dai han véi gia thué ngay cé dinh va da chét lich trinh day dac trong
sudt ndm 2025F.
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= Nguyén tic danh gia cta KIS Vietnam Securities Corp. vé&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Téng lgi nhuan ky vong la 15% hodc hon.
o N&m gii: Tdng loi nhuan ky vong tir -5% dén 15%.
o Ban: Téng loi nhuan ky vong |a -5% hoéc thap hon.
o KIS Vietnam Securities Corp. khéng cung cap gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hodc Ban.

m Nguyén tic danh gia caa KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i
¢ Nang ty trong: Khuyén nghij tang ty trong clia nganh trong danh muc so VOi ty trong dwa trén vbn héa clia nganh trong VNIndex.
¢ Trung lap: Khuyen nghi gitr ty trong clia nganh trong danh muc bang véi ty trong dwa trén von hoa clia nganh trong VNIndex.
¢ Giam ty trong: Khuyen nghi giam ty trong clia nganh trong danh muc so véi ty trong dwa trén von hoa clia nganh trong VNIndex.

m Xac nhan cua chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thuc hién bdo céo nay, xac nhan rang bao cdo phan anh chinh xac quan diém ca nhan cla ching téi vé&
cong ty dwoc phan tich trong bao céo. Ching téi cling x4c nhan réng ching t6i da, dang va sé khéng nhan duoc cac khoan lgi ich ca nhan
nao, lién quan dén khuyén nghi va quan diém trong bao cao, mét cach truc tiép hoac gian tiép
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chung khoan Viét Nam dwgc thye hién va phat hanh béi phong phan tich cia KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngwoi thye hién va
phat hanh bao céo phan tich nay va céc tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao céo nay
khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hoéc tirng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sw chap thuan
bang van ban clia KIS Viethnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cdo nay khong nén va khong dwoc dién gidi nhw mét dé nghi mua hoac
ban hoac khuyen khich mua hoac ban bét ctv khoan dau tw nao. Khi xay dwng ban bao céo nay, chung t6i hoan toan da khong can nhéc vé cac
muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé ctia cac nha d4u tw. Cho nén khi dwa ra cac quyét dinh ddu tw cho riéng minh cac nha
dau tw nén dwa vao danh gla ca nhan hoac tw van cta chuyén gia tw van tai chinh doc lap clia minh va tuy theo tinh hinh tai chinh ca nhan, muc
tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khdng d@m bao nha dau tw sé dat duoc loi nhuan
hodc dworc chia sé lgi nhuén tir cac khoan dAu tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy cap cao, giam déc va
nhan vién tuyén bé mién trlr trach nhiém véi cac khoan Io hoac tén that lien quan dén viéc st dung toan bo hodc mot phan bao cao nay. Thong tin
va nhan dinh c6 thé thay déi bat ct lic nao ma khong can bao trwéc va co thé khac hodc nguoc véi quan diém dwoc thé hién trong cac mang kinh
doanh khac clia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi cling phai dwa trén cac danh gia ca nhan ciia khach hang, va bao cao phan
tich nay va c4c tai liéu marketing khong thé duoc st dung nhw 1a chivng clv cho céc tranh chap phap ly lién quan dén cac quyét dinh dau tw.

Ban quyén © 2020 cua KIS Vietnam Securities Corp.. Bao cao nay khéng dwgc sao chup, nhan ban ho#c xu4t ban (toan bo hodc tirng phan)
hodc tiét 16 cho bat ky ngwdi nao khac ma khong dwoc sy chap thuan bang van ban cta KIS Vietnam Securities Corp.
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