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Phan tich dinh luong

KQKD 4Q24: Tét hon nhung kha nang sé cham lai

4Q24 - Chat lwong Ii nhuan tét hon

Téng hop LNST coéng ty me cla cac cong ty niém yét trén HOSE tiép tuc ghi
nhan mdc ting trwdng cao, v&i mirc +29,2% n/n trong 4Q24. Mac du sb liéu cho
thdy nhém tai chinh, dac biét 1a B4t dong sén dong gép dang ké 1&én con sb ting
trwdng chung, tuy vay chdng téi van nhan thay chat lwong lgi nhuan ca Vnindex
ndi chung da cé nhidu cai thién dang ké:

(1) Tang trwdng lgi nhuan cdia nhém phi tai chinh mac du gidm nhe, tuy
nhién van phuc héi kha quan & mirc 17% n/n, déng thdi bién LNHD cla
nhom ngay da ghi nhan sy cai thién kha quan svck (4Q24: 7,2% va
4Q23: 3,8%),

(2) Sé lwong cong ty co loi nhuan cai thién ghi nhan tang. Va xu huéng
ciing twong tw dbi véi nganh (4Q24/3Q24: 18/16 nganh),

(3) Nganh ngan hang cling ghi nhan mdrc téang tredng +25% n/n. Bi kém
v&i no xau gidm, tuy vay van thuc hién trich 1ap nhiéu dw phong nhiéu
hon so v&i no xau hinh thanh mai.

... Nhwng téc do tang trwéng cé thé cham lai

Trong 2024, téng hop loi nhuén cac doanh nghiép niém yét VNindex dat mirc
tang trwdng 17,3% n/n. Va theo dy bdo cula thj trwdng, mrc tang trvdng loi
nhuan nam 2025 c6 thé dat mirc 16,4% (biéu d6 6), cé phan gidm nhe so v&i
nam 2024. Cung véi mirc nén loi nhuan cao cla hai quy ddu nam 2024, téc do
tang trwdng nhanh dang dién ra trong 3Q va 4Q24 kha nang khé c6 thé dwoc
duy tri trong hai quy tiép theo.

Diém sang: Dich vu hang khéng, Cang bién va Van tai bién

Téng hop BCTC cho thdy cac nganh Van tai, Ban 18 & Phan phdi, va Bat dong
san la nhirng nganh ndi trdi vé bao cao lgi nhuan trong 4Q24, bén canh c6 anh
hwdng dang k& dén xu hwéng LNST cla VNindex trong ky. O chiéu hwéng
ngwoc lai, Nang lweng, Tién ich va Dich vy tai chinh la cac nganh trai qua sw
suy gidm vé két qua loi nhuan.

Trén phan tich géc dd nganh, ching téi chwa nhan thdy mét nganh bat ky co6
dwoc cac bang chirng dd manh mé dé thuyét phuc vé kha nang duy tri xu hwéng
téng trwdng trong ngan han. Tuy nhién, & cip dd phan nganh hep, ching t6i cho
rang Dich vu hang khéng, Cang bién va Van tai bién van con nhiéu dong luc hd
tro' duy tri xu huwéng tang trwdng loi nhuan it nhat cho dén 1H25F.

VUl LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO
CAO.
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I. Tong quan thi truéng

4Q24 — Chat lweng loi nhuan tét hon

Biéu d6 1. 4Q24 tiép tuc bao cao ting trudng Igi nhuan é mirc cao
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Ngubdn: Bloomberg, KIS Research )
Ghi chd: D@ liéu 392/393 doanh nghiép niém yet HOSE

Téng hop LNST coéng ty me cutia cac cong ty niém yét trén HOSE tiép tuc ghi
nhan mdc tang trwdng cao, véi mic +29,2% n/n trong 4Q24. Mac du sb liéu
cho thay nhém tai chinh, d&c biét la B4t dong san déng gop dang ké lén con sb
tang trwdng chung, tuy vay ching tdi van nhan thdy chét lwong lgi nhuan cua
Vnindex néi chung da cé nhiéu cai thién dang ké:

(1) Tang trwdng lgi nhuan cda nhém phi tai chinh mac du giam nhe, tuy
nhién van phuc héi kha quan & m&c 17% n/n, dong thdi bién LNHD cia
nhom ngay da ghi nhan sw cai thién kha quan svck (4Q24: 7,2% va
4Q23: 3,8% biéu db 2-3),

(2) Sé lwgng cong ty co loi nhuan cai thién ghi nhan tang. Va xu huéng
cling twong tw dbi véi nganh (4Q24/3Q24: 18/16 nganh).
(3) Nganh ngan hang ghi nhan murc tang trudng +25% svck. Bi kém véi

no xau gidm, tuy vay van thuc hién trich 1ap nhiéu dw phong nhiéu hon
s0 v&i no' xau hinh thanh mai (hinh 4-5).

Bi€u d6 2. Nhém phi tai chinh tiép tuc xu huéng phuc hoi Biéu d6 3. ...bién Igi nhuan hoat dong cia nhém phi tai
du cho c6 cham lai chinh ciing thé hién su kha quan so véi cung ky
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Ngudn: Bloomberg, KIS Research
Ghi chi: Nhém tai chinh gdm Ngan hang, Bao hiém, Chirng khoan va Bét dong san

Ngudn: Bloomberg, KIS Research
Ghi cht: Nhém tai chinh gdm Ngan hang, Bao hiém, Chirng khoan va Bt dong san
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Bi€u d6 4. Ng xau hinh thanh ctia nganh ngan hang ghi
nhan giam nhanh trong 4Q24

Biéu db 5. Tuy vay, cac ngan hang van thuc hién trich lap
du phong cao, tir d6 giiap ting chi sé LLR
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Ngudn: Bloomberg, KIS Research

Ghi chi: Tdng hop 24 ngan hang niém yét

Bang 1. Ngoai trir VNSML, cic chi s& phu con lai déu thé
hién su tich cuc vé ting trudéng Igi nhuin trong 4Q24

Ngudn: Bloomberg,
Ghi chi: Tdng hop 24 ngan hang niém yét

Biéu d6 6. Pong thuan thi truéng du bao ting truéng lgi
nhuan cé thé sé cham lai trong 2025F

T.trg LNST - n/n (%)

4Q24/4Q23  3Q24/3Q23

HOSE 29.2
VN30 385
VN100 31.9
VNMID 6.1
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Ngudn: Bloomberg, KIS Research

Ngudn: Bloomberg, cac CTCK, KIS Reseach

Ngoai trlr VNSML (-33,2% n/n), cac chi s phu con lai d&u ghi nhan mirc téng
trwéng vé loi nhuan. Cu thé: VN30: +38,5% n/n, VN100: +31,9% n/n va VNMID:
6,1% n/n.

... Nhwng téc d6 tang trwéng cé thé cham lai

Trong 2024, téng hop lgi nhuan cac doanh nghiép niém yét VNindex dat mirc
tang trwdng 17,3% n/n. Va theo dy bao cla thj trwdng, mirc tdng trwdng loi
nhuan ndm 2025 c6 thé dat muc 16,4% (biéu dd 6), cé phan gidm nhe so Vi
nam 2024. Cung v&i mirc nén loi nhuan cao ca hai quy dau ndm 2024, tbc do
tang trwdng nhanh dang dién ra trong 3Q va 4Q24 kha nang khé cé thé duwoc
duy tri trong hai quy tiép theo.
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Il. Diem sang: Dich vu hang khaong, Cang
o~ - ~ e o~
bién va Van tai bien
Téng hop BCTC cho thdy cac nganh Van tai, Ban & & Phan phdi, va B4t dong
san la nhirng nganh néi troi vé bao céo lgi nhuan trong 4Q24, bén canh c6 anh
hwéng dang ké dén xu hwéng LNST cla VNIndex trong ky. O chiéu hwéng

ngwoc lai, Nang lwgng, Tién ich va Dich vu tai chinh la cac nganh trai qua sw
suy gidm vé két qua loi nhuan.

Trén phan tich géc dd nganh, ching t6i chwa nhan thdy mét nganh bét ky cé
duwoc cac bang chirng di manh mé dé thuyét phuc vé kha nang duy tri xu
hwong ting trwdng trong ngdn han. Tuy nhién, & cdp dd phan nganh hep,
chang t6i cho rang Dich vu hang khéng, Cang bién va Van tai bién van con
nhiéu dong lwc hé tro duy tri xu hwéng tang trwdng lei nhuan it nhat cho dén
1H25F.

Bang 2. Tong hop LNST va dinh gia theo nganh

4Q24
Chufn phén nganh GICS - cdp 2 Vén héa (%) LN§T-CQDM n/n (%) a/q (%) P/t'fu‘;‘z HE :grg Pt?ut;l RE rt]gni
(ty dong)

0 t6 & phu ting 0.2 3) (102) (112) 29.9 12.7 16 16
Ngan hang 413 65,890 25 20 9.2 10.6 15 18
Vat liéu SX 43 4,984 82 55 14.8 17.7 13 15
Dich vu SX-TM 0.1 82 946 (35) 11.8 10.8 1.9 14
Ban I& 2.2 1,074 1,123 5 26.5 16.3 34 33
Dét may & HTD 1au bén 11 1,205 3 95 14.7 135 1.9 PE)
Dich vu c& nhan 0.1 110 108 243 16.1 73.4 14 1.9
Néing Iugng 2.7 750 @7 Jf-r'dh';‘ 28.0 26.8 13 1.6
Dich vu tai chinh 3.8 2,034 17 (26) 18.4 14.6 15 1.8
Thutc ph&m & db udng 7.8 5,877 3 @ 17.8 23.4 25 3.9
Dich vu & thiét bi y t& 0.1 28 (54) 18 28.8 24.0 13 16
Thiét bi ca nhan & gia dung 0.0 62 35 25 10.3 7.9 2.2 2.2
Bao hiém 1.0 848 20 18 16.0 19.6 16 18
Thép & ti nguyén 8.2 6,781 5 20 16.9 10.5 16 18
Gidi tri & truy@n théng 0.1 87 132 303 20.1 22.8 16 12
Dugc pham 0.7 633 8 52 17.5 15.6 2.4 2.4
BDS 12.2 15,824 120 (16) 13.2 19.1 11 25
CN phan mém 42 2,303 20 7 26.6 16.5 6.4 3.5
CN phin ciing 0.0 140 57 15 18.8 132 2.8 4.0
Dich vu vién théng 0.1 102 373 524 22.9 35.1 17 17
Van tai 45 A e Jfrlaerg ®) 14.6 NA 35 3.4
Tién ich 5.5 3,316 (32) (33) 18.7 14.2 1.9 21
VNIndex 100 115,093 20.2 10.0 12.5 14.8 1.6 21

Ngubdn: Bloomberg, KIS Research
Ghi chi: D liéu clia 392/393 cong ty niém yét trén HOSE
Vén hoa, PE va PB dwoc tinh tai ngay 12/02/2025
Tré lai LN dwong: LNST dwong tré so véi viéc ghi nhan 16 clia ky dwoc so sanh
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Bi€u d6 4. Ty trong LNST theo nganh trong 4Q24

Biéu d6 5. Ty trong LNST theo nganh trong 4Q23
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Nguon: Bloomberg, KIS Research

Ghi cht: Chuén phan nganh GICS, cép 2

Biéu d6 6. Tang truéng LNST theo nganh - n/n (%)

Nguon: Bloomberg, KIS Research i
Ghi cha: Chuén phan nganh GICS, cép 2

Biéu d6 7. Tang truéng LNST theo nganh - q/q (%)

Van tai

Trd lai Igi nhuén duong

Nang lugng Trd lai Igi nhuén duong
Ban lé 1,123 Dich vu vién thong 524
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Nguon: Bloomberg, KIS Research
Ghi cha: Chuén phan nganh GICS, cap 2

Van tai

Nguon: Bloomberg, KIS Research
Ghi cha: Chuén phan nganh GICS, cap 2

Nganh ghi nhan LNST dat 2,9 nghin ty déng, tdng 3,1 nghin ty ddng so v&i mirc
16 200 ty déng trong 4Q23. Hau hét cac cong ty trong nganh nhin chung déu
ghi nhan sy cai thién vé mat loi nhuan (biéu d6 11-12).

e Van tai hang khéng: Huwdng loi tlr sy phuc hdi lwu lwgng hanh khach
quéc té da giup HVN gia tdng doanh thu va cai thién dang ké bién loi
nhuan hoat dong. Két qué LNST 4Q24 ghi nhan 921 ty dong, tdng gan
3,000 ty déng so v&i khoang 16 2,065 ty déng trong 4Q23.
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Trong khi d6, VJC mac du cling ghi nhan s cai thién bién lgi nhuan
gop, tuy nhién viéc gia tang doi bay trong 4Q24 da khién VJC chua
thé dwa lgi nhuan gop quay tré vé méc dwong. Tuy vay sw nang dong
trong hoat ddng ban va thué tau bay Ia nhan té quan trong thuc day
LNST cua VJC trong 4Q24.

Biéu d6 11. Van tai trai qua quy thir tu ting truéng lién tiép, nhung kha ning khé cé
thé mé rong sang 1Q25F
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Ngudn: Bloomberg, KIS Research

Bi€u d6 12. Hau hét cac cong ty nganh van tai ghi nhan KQKD cai thién trong 4Q24

ty dong n/n, %
4Q23 ®3Q24 W4Q24 en/n
1,500 r 3,087 3,500
1,000 * 3,000
500 | 2,500
0 m M . | M| o I I = .= o 000
(500) 1,500
(1,000) 562 1,000
(1,500) 43312 104 g 61 o B 86 500
RP (81) B,y G112 8 o1 63) e 9 (1002 (81) 2°
(2,000) o & o o + R A S . o * 510
(2,500) r (500)
Hang khong Dich vu HK Cang bién Van tai bién Khéc

Ngudn: Bloomberg, KIS Research B
Ghicha:  RP - “return to a positive profit”: LNST duong tré lai so voi viéc ghi nhan 16 clia ky duoc so sanh
LL - “less loss™: LNST tiep tuc @m, nhwng khoan 16 dwgce ghi nhan it hon so véi ky dwoc so sanh.

Dich vu hang khéng: Khac véi cac hang hang khdng, cac cong ty
dich vu hang khdng, khéng chiu nhiéu &p lwc canh tranh nhw cac hang
hang khéng, da huéng loi dang ké tir lwong hanh khach quéc té tang
manh, cho phép ho thu phi cao hon va gia tang bién lgi nhuan.

Nganh hang khéng — 2025F: Dya trén (i) ky vong niém tin ctia nguoi
tiéu dung trong nwéc sé dan cai thién, (i) xu hwéng rét tich cuc clia
khach quéc té trong thang 01/2025 (+37% n/n, trong d6 khach Trung
Qubc tang 137% n/n, biéu db 13-14) va (iii) dw bao gia vé sé gidm do
ngudn cung tang trong ndm, chung téi ky vong lwu lwong hanh khach
hang khéng sé& phuc hdi va tang trwdng trong 2025F. Day ciing 1a yéu
td tich cwe hé tro cho hoat dong kinh doanh clia cac don vi cung cap
dich vu hang khdng trong céac quy t&i day.
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Biéu db 13. Luan chuyén hanh khach
4Q24 van 8n dinh véi mirc ting trudng
7% n/n

Biéu d6 14. Ludng khach dén trong 4Q24
ting vot nhé su ting téc tir thi trudng
Trung Quéc

Biéu d6 15. Su gia ting san lugng
container théng qua dang giip cac doanh
nghiép cang bién huéng Igi dang ké
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Ngudn: TCTK, KIS Research
Chu thich: 2Q22 (+236% n/n), 3Q22 (+471% n/n);

Ngudn: TCTK, KIS Research
Ch thich: 3Q22 (+6,262% YoY), 4Q22 (+868% YoY)

Ngudn: VPA, KIS Reseach

Cang bién: Phan I&n cac cong ty trong nganh cang bién déu trai qua
mot quy kinh doanh thuan lgi nhé vao sw tang tredng san lwgng hang
héa théng qua cang bién. Trong d6, VSC 1a cai tén ndi bat nhét trong
ky v&i LNST tang dét bién 1&én 296 ty dong, +562% n/n tir ca viéc khai
thac cadng qua hon va bat ddu hop nhat khoan dau tw cang Nam Hai
Dinh V.

Van tai bién: HAH dong vai tro dai dién cho xu hwéng lgi nhuan clia
nhém van tai bién. Trong 4Q24 cong ty ghi nhan loi nhuan dat 280 ty,
+345% n/n tr viec mé rong déi tau va hwéng lgi gia thué tang cao ti
dau thang 06/2024.

Cang bién & Van tai bién - 2025F: Dya trén dw bao san lwong hang
héa théng qua cac cang bién Viét Nam sé tiép tuc cai thién trong ndm
2025F, (1) trén nén tang dong vdn FDI tich IGy trong 2024 va (2) nén
kinh té thé gi&i va trong nwéc lac quan hon. Cung véi (i) gia cudc van
chuyén cho tau 1.100-1.700 TEU dang neo & murc cao, ching tdi ky
vong KQKD clia nhém cang bién va van tai bién sé tiép tuc tang
trwdng trong cac quy téi day.

Tham khao bao céo nganh va cb phiéu lién quan tai Phu luc.

Ban l1é & phan phdi

Biéu db 16. ... Nganh ban lé ¢é Igi nhuan quy thit tu di

ngang vé con sé Igi nhuadn

Bi€u d6 17. MWG va FRT luén I3 hai nhan t6 chi chét déng
g6p 16n vao birc tranh ting trudng cia nganh
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Ngudn: Bloomberg, KIS Research

Ngudn: Bloomberg, KIS Research
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Trong 4Q24 lgi nhuan toan nganh dat 1,074 ty dﬁ“)ng, mac du tang 12 lan svck,
tuy nhién xét theo quy, Igi nhuan nganh ban 1& chwa c6 nhiéu sy cai thién ké

tr 1Q2

Biéu db 18. Tang truéng doanh thu dang tri

4.

MWG thudng dong vai tro I&n trong viéc dinh hinh xu hwéng lgi nhuén
nganh. Trong 4Q24, lgi nhuan céng ty ghi nhan 847 ty déng, tdng nhe
5% q/q trong béi canh strc mua mang dién may chwa thé hién lac quan
hon trong cac quy gan day. Tuy vay, chudi BHX dang thé hién sy cai
thién trong hoat déng kinh doanh cda minh (hinh 18-19-20).

Bidu d6 19. Doanh sé ban hang tai BHX trén  Biéu d6 20. BHX dat 111 ty déng LNST trong

tré va cac cira hang van dang déng cita. moi cira hang van duy tri 6 mirc 2,0 -2,1ty  4Q24
Nhifng xu huéng nay cho thay sirc mua doéng mac du sé lugng cra hang mé méi
mang dién may chua dudc cai thién trong tang
cac quy gan day
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Nguodn: Di¥ liéu cong ty, KIS Research ]
Chu thich:: Doanh thu va sé luong cira hang béng téng clia cac

Ngudn: D@ liéu cong ty, KIS Research
chudi TGDD, BMX va FTP shop.

Ngudn: D liéu cong ty, KIS Research

Biéu d6 21. Mac du ghi nhian doanh thu va sé lugng cira
hang ctia chudi Long Chau ting

Biéu db 22. ... nhung Igi nhuan ctlia chudi nay udc giam con
~116 ty déng, so véi mirc ~126 ty déng cia 3Q24

clra han y don N
? mlong Chdu ®FPT Shop R d mlong Chau = FPT Shop
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Ngudn: Dt liéu cong ty, KIS Research Ngudn: Dt liéu cang ty, KIS Research wéc tinh

Twong tw nhw MWG, FRT cling ghi nhan s tdng nhe doanh thu mang
ICT va bién lgi nhuan mang nay ciing thu hep so v&i 3Q24. Trong khi
chudi Long Chau tiép tuc ghi nhan sy mé rong vé doanh thu va sbé
lwgng clra hang, tuy nhién lgi nhuan trong 4Q24 da bao cao giam, chi
dat ~116 ty ddng, so véi mirc ~126 trong 3Q24. Két qua, loi nhuan hop
nhét ctia FRT trong 4Q24 dat 111 ty déng, -21% q/q.

Tham khao bdo cdo nganh va cb phiéu lién quan tai Phu luc.




Phan tich dinh lwong

Bat dong san

Toan nganh ghi nhan 15.8 ngan ty ddng loi nhuan trong 4Q24. Sy d6t pha chi
yéu dén tir Igi nhuan vwot tréi cta VIC va VHM.

M&c du tiép tuc ghi nhan sw cai thién vé ngudn cung chao ban ra thj trwong
trong hai quy gan day (3Q-4Q25). Tuy nhién, ching t6i nhan thay sé lwong giao
dich trén thj trw&ng dang c6 xu huwdng cham lai ké tlr 2Q24. Bén canh dé ty l1é
ngwdi mua tra tién trwdc tai cac cong ty bat dong san niém yét van trong chiéu
hwéng xau. Diéu nay theo chung téi cé thé gidi thich tir viéc sw sdi dong trwéc
day cha yéu dén tr viec hap thu so cdp cta cac dai ly bat dong san, trong khi
hoat dong giao dich thtr cAp van chwa lac quan tré lai. Vi vay, méc du ghi nhan
sw dot bién so v&i cung ky vé tang trwdng loi nhuan, nhung chung téi van chua
d&t nhiéu ky vong vé kha nang duy tri mic loi nhuan cao cla nganh trong céc
quy tiép theo.

Biéu dd 23. Bat dong san ghi nhan 15,8 nghin ty dong Igi nhuan trong 4Q24. Su dét
pha chi yéu dén tir Igi nhuin vugt tréi caa VIC va VHM

ngan ty don 9
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Ngudn: Bloomberg, KIS Research

Biéu d6 24. Hon mét nira sé cong ty khac van chua ghi nhan sy cai thién hoat déng

kinh doanh trong 4Q24
ty ddng 4Q23  =4Q4 on/n n/n, %
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Ngudn: Bloomberg, KIS Research

10




Phan tich dinh lwong

Biéu do 25. S& liéu cua Boé Xay dung cho
thidy nguén cung méi can hé tiép tuc cai

Biéu do 26. .... Tuy nhién sé liéu ciing chi ra
su cham lai vé sé lwgng giao dich ké tir 2Q24

thién trong 4Q24

Biéu db 27. ... Bén canh, ty I1é khach hang tra
trudc tai cac cong ty bat dong san niém yét
van dang dién bién xau qua cac quy
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Ngudn: Ministry of Contrustion, KIS Research

Bi€u d6 28. Nhém ning ludng c6 mét quy kinh doanh giam

manh 77% svck

Ngudn: Ministry of Contrustion, KIS Research

Nang lwong

Ngudn: Bloomberg, KIS Research

Nhém néng lwong trdi qua moét quy kinh doanh khéng thuan loi khi tbng loi
nhuan toan nganh gidm dén 77% n/n. Bén canh dé, phan Ién cac doanh nghiép
trong nganh déu trai qua mot quy kinh doanh kém tich cwc (Bbéu dé 28, 29).

Trong d6 nhan t& méi BSR — vira chuyén san dau 2025 da tac dong

[ ]
dang ké lén loi nhuan chung toan nganh véi khoan 16 104 ty trong
4Q2024. Nguyén nhan chinh dén tir gia ban 18 RON95-I1I/Diesel giam
lan lwot 10%/12% n/n trong 4Q24 va (2) bién loc diu (crack spread)
mogas92/diesel tai chau A duy tri & mc thép, 1an lwot & mic 6.2
USD/13.8 USD (-10%/-47% n/n, hinh 30-31-32)

PLX mac du hwéng lgi tir san lwong tang nhe +8.4% n/n va bién lgi

nhuan gdp cai thién nhe sy &n dinh cua gia dau Brent. Tuy nhién, sy
gia tang chi phi quan ly va ban hang, bén canh ghi nhan gidm Igi nhuan
tai chinh tlr anh hwéng cda ty gia da khién LNST-CTM chi dat 545 ty

déng, -15 n/n.

Tham khao bao céo nganh va cb phiéu lién quan tai Phu luc.

Bi€u db 29. ... hon nira, hau hét cac t6 chirc trong nganh déu

chitng kién mét quy kinh doanh am dam

ty dong LNST-CTM on/n n/n, % ty dong
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Ngudn: Bloomberg, KIS Research

Ngudn: Bloomberg, KIS Research

11




Phan tich dinh lwong

Biéu do 31. Bién loc dau MOGAS92 giam10%  Biéu d6 32. Gia ban lé xang RON95 giam 10%

Biéu do 30. Bién loc dau Diesel giam 47%

n/n n/n trong 4Q24
ddng/lit RON95-IIT USD/bbl Singapore MOGAS92-Brent crack spread USD/bbl Singapore diesel crack
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Nguén: Petrolimex, KIS Research

Tién ich

Ngudn: Bloomberg, KIS Research

Ngudn: Bloomberg, KIS Research

Nganh tién ich tré lai tang trwdng lgi nhuan am, sau 3Q24 tang trwéng dwong
tam th&i nhé mire nén so sanh thap. Trong 4Q24, loi nhuan toan nganh dat 3,3
nghin ty déng, gidm 32% n/n (hinh 33-34).

Biéu do 33. Nganh tién ich da trai qua mét quy ting trwdng Igi nhuin am, sau dgt ting
trudng tam thgi 3Q24, do mirc nén so sanh thap
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Ngudn: Bloomberg, KIS Research

Mé&c du cac doanh nghiép dién khi déu ghi nhan s tang trwdng san
lwong trong 4Q24. Tuy nhién, trong ky ca ba doanh nghiép dau nganh
POW, PGV va NT2 déu trai qua tang trwdng am lgi nhuan.

o

POW ghi nhan doanh thu + 32% n/n va san lwgng tang +46%
n/n. Tuy nhién tdng san lwong hop dong — Qc 1én 1én 80%,
khién cac nha may nhiét dién cia POW gidm di ty suét sinh 1oi
do gia ban trung binh thap hon. Cung véi sy khong hiéu quéa
cta nha may Nhon Trach 1 va 2 (bén dwéi) da anh hwéng dang
ké da phan tich trén tdng thé LNST cla cong ty

PGV ghi nhan doanh thu va lgi nhuan gop lan lwot ting 13.4
n/n va 13.2% n/n. Tuy nhién viéc hach toan 16 ty gia 1,347 ty
ddng da ap lwc 1én LNST-CTM clia cong ty trong 4Q24

NT2 ghi nhan doanh thu 1792, +49% n/n va san lwgng tang
108% n/n. Tuy nhién theo wéc tinh clia ching téi, viéc suét hao
nhiét tang trong ky 1 nguyén chinh khién bién loi nhuan gop
va LNST suy gidm.
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Phan tich dinh lwong

Biéu d 34. Cac doanh nghiép dan dat nganh GAS, POW, PGV va NT2 chirng kién
KQKD giam manh trong 4Q24

ty dong nn, %
4Q23 3Q24  m4Q24  en/n
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Nguon: Bloomberg, KIS Research
Cha thich: RP: The NPAT returned a positive number, in contrast to a negative one in the same period last year

LL: The NPAT remained negative, but the loss was less than it was last year.

GAS: Doanh thu 4Q24 ctia GAS tang 11% n/n, dat 24.9 nghin ty déng,
trong khi lgi nhuan goép di ngang & muc 4.0 nghin ty dong. Bién lgi
nhuan gop n dinh & mc 16.2% (-0.4 dpt q/q, -1.8dpt n/n). Sw thu hep
GPM chi yéu do ty trong loi nhuan gép méng tr LPG trong tdng doanh
thu va GP tang Ién. Chi phi ban hang va quan ly 4Q24 neo cao nhuw ky
vong, do trich [&p dw phong no xAu tlr cac nha may dién ctia PV Power
(HSX: POW). QL&BH dat 1.77 nghin ty déng (+60% n/n), trong dé
khoan trich lap bb sung trong 4Q24 14 656 ty déng. Hé qua la LNST
4Q24 gidm 26% n/n, xudng 2.05 nghin ty déng.

Tham khao bao cédo nganh va cb phiéu lién quan tai Phu luc.

Dich vu tai chinh

Nhom dich vu tai chinh ghi nhan mc lgi nhuan gidm 17% svck nam trwéce, dat
2,034 ty déng loi nhuan trong 4Q24 (hinh 35).

Mang cho vay ky quy la mang hoat déng duy nhat van ghi nhan tang
trwdng vé loi nhuan trong 4Q24 dén tir dong lwc dw no cho vay ky quy
tiép tuc tang (hinh 36, 37).

Nguwoc lai, hoat ddng méi gidi va tw doanh khéng tao ra nhiéu lgi nhuan
nhw cuing ky, khi hiéu suét ctia VNIndex trong ntra cubi 2024 cé phan
kém tich cwc hon (hinh 36, 38).

Ngoai ra, viéc trich lap dw phong nhiéu hon céc tai san thé chap ciling
ap lwc 1én con s6 loi nhuan cta cac CTCK trong ky.
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Phan tich dinh lwong

Bi€u d6 35. Nhém dich vu tai chinh ghi nhan Igi nhuan
giam 17% svck, dat 2,034 ty déng Igi nhuin trong 4Q24

Biéu d6 36. ... ngoai trir mang hoat déng cho vay ky quy,
van tang trudng Igi nhuan; cac mang kinh doanh con lai

déu giam svck
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Ngudn: Bloomberg, KISVN

Bi€u d6 37. ...Quy 4 nam 2024 khi sé du cho vay ky quy

tiép tuc ting

Ngudn: FiinX, KISVN

Biéu d6 38. ... vi gia tri giao dich trung binh hang ngay va
dién bién ciia VNIndex trong 2H24 kém tich cuc hon
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Ngudn: FiinX, KISVN Ngubn: FiinX, KISVN
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Phan tich dinh lwong

I1l. Phu luc

Téng hop danh muc bao cao nganh va doanh nghiép 4Q24

Bank Dau khi Pién Ban lé Van tai
Cap nhat nganh Ngan Duw phéng nganh Dau khi Dw phéng nganh Bién Cap nhéat nganh Ban 1é Cap nhat nganh Hang
hang khong
ACB BSR NT2 DGW HAH
BID GAS POW FRT GMD
TCB PLX QTP VOS
PVD REE
PVS
CNG
Thay san Dét may

Du phéng nganh Thiy san  Cap nhéat nganh Dét may

ANV

FMC

VHC

Nguén: KIS Research
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https://stockkisvn.vn/wp-content/uploads/2025/02/Ngan-Hang-Bao-cao-ngan-TRUNG-LAP-Tang-truong-loi-nhuan-an-tuong-F.pdf
https://stockkisvn.vn/wp-content/uploads/2025/02/Ngan-Hang-Bao-cao-ngan-TRUNG-LAP-Tang-truong-loi-nhuan-an-tuong-F.pdf
https://stockkisvn.vn/wp-content/uploads/2024/10/Nganh-Dau-khi-Bao-cao-du-phong-TRUNG-LAP-Du-phong-3Q24F_Khi-cham-lai-Khoan-len-ngoi.pdf
https://stockkisvn.vn/wp-content/uploads/2024/10/Nganh-Dien_Du-phong-nganh_TRUNG-LAP_Du-phong-3Q24F_Su-tro-lai-cua-Thuy-dien.pdf
https://stockkisvn.vn/trung-tam-phan-tich/nganh-va-doanh-nghiep/bao-cao-nganh/cap-nhat-nganh/
https://stockkisvn.vn/wp-content/uploads/2025/02/Hang-khong-Bao-cao-ngan-KHONG-XEP-HANG-Hang-khong-tang-truong-nho-du-lich-quoc-te.pdf
https://stockkisvn.vn/wp-content/uploads/2025/02/Hang-khong-Bao-cao-ngan-KHONG-XEP-HANG-Hang-khong-tang-truong-nho-du-lich-quoc-te.pdf
https://stockkisvn.vn/wp-content/uploads/2025/01/ACB-Tin-Van-KHONG-XEP-HANG-Tang-truong-loi-nhuan-duoc-duy-tri-4Q24.pdf
https://stockkisvn.vn/wp-content/uploads/2025/02/BSR-Tin-van-KHONG-XEP-HANG-4Q24-Kho-khan-con-do.pdf
https://stockkisvn.vn/wp-content/uploads/2025/02/NT2-Bao-cao-cap-nhat-NAM-GIU-Loi-nhuan-kem-kha-quan.pdf
https://stockkisvn.vn/wp-content/uploads/2025/02/DGW-4Q24-Brief-En-1.pdf
https://stockkisvn.vn/wp-content/uploads/2025/02/HAH-Tin-van-Khong-xep-hang-Loi-nhuan-quy-ky-luc.pdf
https://stockkisvn.vn/wp-content/uploads/2025/02/BID-%E2%80%93-Bao-cao-cap-nhat-%E2%80%93-MUA-%E2%80%93-Cai-thien-chat-luong-loi-nhuan-F1.pdf
https://stockkisvn.vn/wp-content/uploads/2025/02/GAS-Bao-cao-cap-nhat-MUA-Dong-luc-tang-truong-moi.pdf
https://stockkisvn.vn/wp-content/uploads/2025/02/POW-Bao-cao-cap-nhat-NAM-GIU-Bien-loi-nhuan-gop-gap-nhieu-thach-thuc-1.pdf
https://stockkisvn.vn/wp-content/uploads/2025/02/FRT-4Q24-Brief-Vn.pdf
https://stockkisvn.vn/wp-content/uploads/2025/02/GMD-Tin-van-Khong-xep-hang-Loi-nhuan-rong-giam-do-lo-bat-thuong.pdf
https://stockkisvn.vn/wp-content/uploads/2025/01/TCB-%E2%80%93-Bao-cao-cap-nhat-%E2%80%93-NAM-GIU-%E2%80%93-Tang-truong-loi-nhuan-khong-hap-dan-trong-4Q24-F.pdf
https://stockkisvn.vn/wp-content/uploads/2025/02/PLX-Tin-van-KHONG-XEP-HANG-Tro-lai-quy-dao.pdf
https://stockkisvn.vn/wp-content/uploads/2025/02/QTP-Bao-cao-cap-nhat-MUA-Gia-than-ap-luc-len-loi-nhuan-1.pdf
https://stockkisvn.vn/wp-content/uploads/2025/01/VOS-Tin-van-Khong-xep-hang-4Q24-lo-do-gia-cuoc-giam.pdf
https://stockkisvn.vn/wp-content/uploads/2024/11/PVD-%E2%80%93-Bao-cao-cap-nhat-%E2%80%93-MUA-%E2%80%93-Ap-luc-gia-tang-1.pdf
https://stockkisvn.vn/trung-tam-phan-tich/nganh-va-doanh-nghiep/bao-cao-doanh-nghiep/tin-van-cap-nhat/
https://stockkisvn.vn/wp-content/uploads/2025/02/PVS-Tin-van-KHONG-XEP-HANG-Thu-nhap-bat-thuong-thuc-day-LNST.pdf
https://stockkisvn.vn/wp-content/uploads/2025/01/CNG-Bao-cao-cap-nhat-NAM-GIU-4Q24_Trong-quy-dao-phuc-hoi-1.pdf
https://stockkisvn.vn/wp-content/uploads/2024/10/v2-Seafood-sector-Preview-OVERWEIGHT-3Q24F-Preview-A-robust-growth-trajectory.Ver_.Vie_-1.pdf
https://stockkisvn.vn/wp-content/uploads/2025/02/Earning_note_4Q24_Vie_V.3.0-1.pdf
https://stockkisvn.vn/wp-content/uploads/2025/02/ANV_Earning_review_4Q24_Vie.pdf
https://stockkisvn.vn/wp-content/uploads/2025/01/FMC_4Q24_earning-review.pdf
https://stockkisvn.vn/wp-content/uploads/2025/02/VHC_-4Q24-Earning-review_Vie.pdf

Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.

e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.

* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam gil» hodc Ban.

Nguyén tic danh gia caa KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i

e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gitk ty trong cdia nganh trong danh muc bang vei ty trong dya trén vén hoéa clia nganh trong VNIndex.

® Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé& cdng ty dwoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc cia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoic cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon c¢b phan clia cong ty dwoc phan tich trong bao céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cdng ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwoc phan tich trong bao cao trong ba thang téi.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khéng tao Iap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phan clia cong ty dugc phan tich trong béo cdo tai ngay 14/02/2025.

KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho cac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 14/02/2025.
KIS Vietnam Securities Corp. da phat hanh chirng quyén c6 dam bao voi cd phiéu Phan tich dinh lvong va hién 1a cong ty tao 18p thi trwdng.

Nguwoi thue hién: Phong phan tich
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Phan tich dinh lwong

Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chung khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, ngwdi thire hién
va phat hanh béo co phan tich nay va céc tai liéu marketing, dwoc cap chivng chi hanh nghé va duwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cao nay khéng nén va khong dwoc di&n giai nhw mot d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cr khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khéng dam bao nha dau tw sé
dat dwoc lgi nhuan hodc dwoc chia sé loi nhuén tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy
cap cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan béo cao nay. Théng tin va nhan dinh cé thé thay dbi bat ct Itc nao ma khéng can bao trwéc va co thé khac hodc ngwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén céc quyét dinh dau tu.

Ban quyén © 2025 ctia KIS Vietnam Securities Corp.. Béo céo nay khong duoc sao chup, nhan ban hoac xuét ban (toan bo hoic tirng phan)
hodc tiét 16 cho bat ky ngwdi nao khac ma khong dwee sw chap thuan bang van ban cua KIS Vietnam Securities Corp..

17




