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Du phong KQKD

Dy phéng 1Q25F: Van phuc héi nhung cham lai

e Duw bao tang trwong LNST, 44 doanh nghiép trong danh muc theo doi
cta KISVN dat 9.8% n/n, xu hwéng gidm so v&i 54.3% n/n trong 4Q24
va 21.7% n/n trong 3Q24.

e Trong dé cac nhém nganh: B4t dong san, Vat liéu xay dwng, Thiy san-
ca tra va Dét may ky vong dat dwgc mirc tang trwedng vwot tréi so voi
cac nhom nganh con lai.

e Bén canh do, chung téi cling ky vong danh muc cac Ngan hang theo doi
cla ching t6i sé dat dwoc mire tang trudng 10% n/n va Ban 1é sé van
tiép tuc xu hwéng phuc hdi kha quan, véi mire ting trwdng 23% n/n.

KISVN dy phéng KQKD 1Q25F theo nhém nganh

LNST 1Q25F, n/n %
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Chu thich: Danh muc theo déi KISVN bao gom 44 doanh nghiép, chiem ~51% von héa VNINDEX

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. Trién vong nganh 1Q25F

Khuyén nghi

1Q25F Trién vong

Nganh

Tang trwdéng tronqg méi trwong thach thire

- LNST 1Q25F c6 thé duy tri mikc ting trwdng vira phai, dwoc hd tro béi tang trwdng tin dung cao hon,
bién I rong (NIM) gidm nhe va chi phi hoat dong va trich lap dw phong ri ro dwoc kiém soét tht.

- Tin dung toan nén kinh t& ghi nhan xu huéng tich cuc tir dau ndm voi mire ting 1.24% svdn va 17.6%
n/n tinh d&n 20/03/2025. NHNN dang hoan thién dw thao luat héa Nghi quyét 42 vé xt ly no xAu, duw kién
trinh Quéc hoi thong qua trong 2Q25. Dién hién nay c6 thé hé tro tich cuc cho cac ngan hang thwong mai

Ngan hang Trung 1ap trong x& Iy no x4u thoi gian t6i.

- Trong ndm 2025, nganh ngan hang dugc ky vong duy tri ting trudng t6t nhe thic day ting trudng tin
dung d& hé tror kinh t&, quan Iy chi phi van hanh mét cach ky luat va kiém soat tbt no' xau. Tuy nhién, nganh
van dbi mét véi ap luc vé bién I rong va chi phi trich lap dw phong gia ting nham cling cb b dém dw
phong rtii ro

- Cb phiéu khuyén nghi: BID (MUA), CTG (MUA), VCB (MUA), STB (MUA), TCB (NAM GI).

Cac lwe tac dong trai chiéu bat dau xuét hién

- -Nganh ca tra: Téng trudng xuét khdu cé thé cham lai so véi ndm két qua 2024 do (1) Sw sut gidm xuét
kh&u vao thi tredng Trung Quéc, va (2) Xuét khiu sang thi trwdmng M va EU c6 thé ting tredng dan chitng
lai.

o Thiturong My: Chirng lai so véi ndm 2024 vi (a) nhu cau chwa ting dt manh dé tiéu thu luong
I6n hang nhap khau trong giai doan tlr 3Q24 dén 4Q24, (b) Canh tranh véi cé rd phi Trung
Qudc do My da nhap khiu mét lwong Ién ca rd phi tr Trung Qudc trudc khi thué nhap khau
duoc p dung Ién hang héa Trung Quéc.

Catra Trung lap o Thituong Trung Quéc: Nhu ciu tiéu ding yéu kém van kéo dai, anh hudng truc iép dén

kénh dich vu &n ubng.
o Thitruong EU: RUi ro dw cung c4 thit trAng ¢ thé gidm bét, tr d6 hd tro' gia béan binh quan
clia ca tra trong ngan han.
- Bién loi nhuan gop toan nganh: Gia ca tra nguyén lidu phuc hdi cé thé gay 4p lwc Ién bién loi nhuan gop
clia doanh nghiép nhung gia thirc 8n chan nudi co thé bu dap phan no. Vi vay, bién loi nhuan toa nganh
c6 thé duy tri di ngang so v6i quy trwéc nhung phuc hdi so véi cling ky ndm trudc

- C& phiéu khuyén nghi: VHC (MUA - TRUNG DAI HAN), ANV (NAM GIT) & IDI (NAM GI).

Khéi sac hon tai c4c thi trwomg chu chét

- Xuét khau tom c6 thé ghi nhan trién vong tich cwe hon, nhéy nhu cau tiéu thu dan phuc héi, qua dé thic
day san luong xuét khau va cai thién gia ban binh quan trong 1Q25F.

- ChUing t6i ghi nhan s phuc hdi tai cac thi trwdng I6n gdm My, EU va Nhat Ban, trong d6 th trwong EU
cho th&y mtrc hdi phuc manh nhét ca vé& san lwong va gia ban.

Tom Trung lap

- V& bién lgi nhuan gop, gia tom nguyén liéu ting manh trong 4Q24 lam cho bién lgi nhuan gdp clia cac
doanh nghiép ché bién tdm bi anh hudng ndng né trong 1Q25F.

- Tuy nhién, chiing ti cho rAng FMC c6 thé hoat déng tt hon so véi cac doanh nghiép tom niém yét khéc,
nhé m hinh tw chli viing nudi dat hidu qua cao trong muia thp diém 4Q24.

- Cb phiéu khuyén nghi: FMC (NAM GI().
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Chi phi ngquyén vat liéu cao trong bdi canh nhu cau yéu

- Trong 1Q25F, két qua kinh doanh clia cAc doanh nghiép nganh db uéng duoc dw bao khong may kha
quan

o - Nhu cAu yéu sé gay khé khin cho doanh sb ban céc s&n pham sia va dd uéng c6 con.

Do uong Trung lap .

- Céc doanh nghiép sira sé chiu ap Iwc chi phi do gia bdt stra gay (Skim Milk Powder) va bét stka nguyén
kem (Whole Milk Powder) tang manh.

- Céc nha san xuét bia s& di mat véi chi phi nhém ting cao.

- C& phiéu khuyé&n nghi: SAB (NAM GITY) , VNM ( NAM GI).

1025F — Giai doan dau ctia lan séng mé réng ban 1é

- Trong 1Q25F, két qua kinh doanh clia c&c nha ban 1& niém yét duoc du béo sé phan héa:
o Nganh ICT-CE tiép tuc phuc hdi véi dién thoai, laptop, may tinh bang tré thanh diém sang.

o Nganh trang strc sé gép kho khin kép (nhu ciu yéu do gia cao va chi phi nguyén liéu dau vao

Bénlé Tich cye tng)

o Kénhminimartbuéc vao quy dau tién clia qua trinh mé rdng nhanh véi 200 clra hang Bach Hoa
Xanh mai.

o Mé& rong chudi nha thudc (d5c biét Ia Long Chau) sé ching kién tbe d6 mé rong cham lai so véi
giai doan tang trvdng manh ndm 2024

- Cb phiéu khuyén nghi: MWG (MUA), FRT (NAM GIT) , PNJ (NAM GIT).

1025F — Xu hwéng Al toan ciu cé thé tac dong dén cd phiéu cong nghé tai Viét Nam

- Trong 1Q25F, chiing t6i ghi nhan xu huéng Al toan ciu da chuyén sang tiéu cuc (dic biét la sau cac sw
kién lién quan dén Deepseek), didu nay da kéo theo hiéu sudt yéu clia Nvidia va nhém cb phiéu cong

o nghé My (Nasdaq). Dién bién nay ciing tac déng dén gia cd phiéu ctia FPT.

Phan mém va

dich vu Trung lap

- Bén canh do, doanh thu cong nghé ttr thi trrdng nwdic ngoai ctia FPT ghi nhan sy chirng lai trong 4Q24
va 2T25, c6 thé dén tlr (1) mdi trdng vi md toan cau khong chac chén, (2) mure chi tiéu cho Al dang cham
lai, hodc (3) d6 tré trong viéc ghi nhan c&c hop ddng méi. Dién bién ndy c6 thé Iam cham lai da ting truéng
doanh thu va LNST ctia FPT trong cac quy t4, can duoc theo doi sat sao.

- Cb phiéu khuyén nghi: FPT (NAM GIT).

Ngudn: Bloomberg, KIS Research




Il. Du phéng KQKD doanh nghiép

Stt  Céngty Nganh 1Q25F Trién vong
—n/n

Tang trwdng vira phai

1 BID Ngan hang 5 | - 1Q25, ting trwdng dw kién & mic vira phéi, duoc thic ddy béi tng trudng tin dung cao
hon (+3% svdn) cling véi chi phi hoat déng va trich 1ap dw phong ri ro dwoc kiém soét. Tuy
nhién, bién I&i rong c6 thé ghi nhan syt giam nhe do ty suét sinh 16 trén tai san giam.

Pong lwe ting trwdng bén vikng

- 1Q25, ghi nhan mirc ting trudng viva phai, dwoc thiic day bdi da tang trwdng tin dung duy
2 | TCB Ngan hang 10t (+7.0% svdn), bien I4i rong (NIM) cai thién theo quy tir 3.9% trong 4Q24 1én 4.1% trong
1Q25 nhung van thAp hon mrc 4.4% clia 1Q24, chi phi hoat déng dwoc kiém soat véity &
CIR gitr nguyén.

Duy tri da tang trwéng

- 1Q25, ky vong dat mirc tang tredng hai chir s, dugc thic day béi s gia ting nhe trong
3 CTG Ngan hang 25 thu nhap I3 thuan va chi phi dy phong rdi ro giam. Tang trudng tin dung trong 1Q25 ¢6 thé
twong dwong cuing ky, khoang +2% svdn. Méc du bién 13 rong c6 thé thu hep nhe do ty
suét sinh 16i trén tai san thap hon, chi phi tin dung duoc ky vong tiép tuc gidm, néi tiép xu
hwéng tich cuc ttr 4Q24.

Tang trwéng | nhuan phuc hdi

- 1Q25, loi nhuan cé thé quay lai tng trvéng duong, nhé vao: (1) ting trwéng tin dung cao

hon (+3% svdn), pht hop véi xu hwéng nganh; (2) bién [ai rong (NIM) cai thién; (3) chi phi
4 veB Ngan hang 7 hoat dong duoc kiém soat (1Q25 CIR git & mirc 29%, twong dwong cling ky); va (4) chi
phi dw phong & mirc hop ly nhé chat lvong i san duoc kiém soét tdt. DU NIM trong 1Q25
6 thé thap hon cuing ky, nhung dugc ky vong cai thién so véi quy trwdc nhd ty suét sinh
& trén tai s&n tang va chi phi vén duy tri 6n dinh.

Hoan tat tai co’ cau giai doan 2016—2025

- 1Q25, LNTT wéc tang +19% n/n nhé» tang trwéng tin dung bén vitng (+4% svdn) va chi phi

hoat dong gidm nhé khong phét sinh chi phi du phong tai san. Tuy nhién, NIM c6 thé ghi
5 STB Ngan hang 19 nhan gidm nhe do ty suét sinh 16 trén tai san thip hon, du chi phi vén van duy tri & mic
thap.

- Kétqua kinh doanh khdng bao gdm thu nhap bét thuong tir thu hdi no' tai KCN Phong Ph
va d4u gid phan vén gép clia TrAm B 32.5%.

Chirng
6 SSi Khoan 7
Chirng
7 VCI Kkhoan 49
Tang trwéng loi nhuan vibng chac trong 1Q25F
8 KDH Nha & 275 | . Ghi nhan phan con lai 40% clia dy an Privia (450 cin) trong 1H25. Bién loi nhuan gop duy

tri & mukc cao 30-40%, gitip loi nhuan sau thué ting manh 275% n/n.
Tré lai Tré& lai vung xanh

9 NLG Nha & LN ' vVigc ghi nhan 200 can ho tai du an Akari c6 thé thic dAy ting trudng LNST trong 1Q25,
duong ch&m durt quy thua I8 trong 1Q24.

Ga khéng 16 thire tinh

10 | DXG Nha & (16)

- Chuing toi ky vong DXG c6 thé ghi nhan 10-15 san pham d4t nén tai dw an Gem Sky World
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Townhouse va doanh thu s6i dong ttr mang moi giéi.

11 | PDR Nha & (15)

12 | VHM Nha & 200

Trién vong xuét khau am dam sang Trung Quéc

- San lwong xuét khau ca tra: dat tong cong 10,265 tn (-21.4% nin), chiu &p luc ti thj trrong
Trung Quéc (-80% n/n) va EU (-10~12% n/n). Nguoc lai, c&c thj trwdmng MY Latinh (Brazil,
Mexico...) va ASEAN ting manh Ian lwot +40% n/n va +15% n/n. ANV dang dan chuyén
dich khai thi trwdng Trung Quéc sang cac qudc gia khac nhw Thai Lan, cac nuéc My
Latinh... nhdm gidm thiéu anh huéng tr mrc tiéu thu dm dam tai thi trwong nay.

- Giabén ca tra binh quan: dy béo dat USD2.14/kg (+14.9% n/n, +0.8% q/q), gid ban da phuc

1 ANV 2 10. N - N A g%
3 cata 0.6 hoi theo nam nhé hiéu tng nén thap.

- Bién loi nhuan gdp clia ANV dv kién dat 11.6% (+1.6% nin, +1.4% q/q), dwgc thic day béi:
(1) gi& béan cé tra phuc hdi tlr nén thAp va (2) chi phi dau vao duoc kiém soét tbt bt chap
gi4 ca tra nguyén liéu tang manh trong 4Q24 nhe» ANV chli déng 100% nguén ca nguyén
liéu.

- RUi ro trong 1Q25F: Bon béy hoat dong (DOL) cao cd thé gay &p luc Ién bién loi nhuan gop
clia ANV néu san lwong thuc t thap hon ky vong.

Khé khan van kéo dai

- San phdm cé tra phi [é: Chiing i dw phong doanh thu ca tra dat VND612 ty (-4.9% nin, -
17% g/q), cy thé:

o  Sanlwong cé tra: gidam 15~18% n/n, do tiéu thy yéu tai Trung Qudc va Mexico
trong 1Q25F.

o Giabéan binh quan: dy kién duy tri & mirc USD2.2/kg, twong duong véi muc

14 | DI Catra (12.2) trung binh 2T25 theo di liéu Agromonitor.

- Thi trudng ndi dia: IDI ¢ xu hwéng ddy manh ban hang néi dia dé bu d&p phan nao cho
hoat dong xuét khau yéu, véi murc tang truémng du kién +5~7% nin.

- Bién loi nhuan gop clia IDI du béo dat 7.4% (gitr n dinh so véi cling ky va quy trwdc), nhey
gia ban ca tra ting nhe, trong khi chi phi dau vao ciing tang nhe d& tuong thich véi murc gid
méi.

- RUi ro trong 1Q25F: Bon by hoat dong (DOL) cao cd thé gay &p luc Ién bién loi nhuan gop
néu san lvong tiéu thy thAp hon ky vong.

“Quan sat va cho doi”

- Mang ca tra; Téng kim ngach xuét khau dwoc ky vong ting trwdng cham hon so véi toan
nganh trong nam 2024:

o Sanlwong ca tra: dat 19,182 tn (-12.4% nin, -28.7% gylq). Xuét khau clia VHC
sang thi tredng My mét da ting tridng do tdn kho clia cac khach hang chdi chét
tai My @4 tng dang k& sau giai doan tich trlr manh trong 4Q24 va 2T25.

15 VHC Catra 80.9 o  Pangasius ASPs: VHC's pangasius ASPs will likely be up to USD2.95/kg (+8.1%
yoy/ +5.2% qoq).
- Bién lgi nhuan gép clia VHC c6 thé mé réng 1én mic 19.1% (+10.2 dpt nin, +1.1 dpt g/q)
nho (1) gid ban ¢ tra tang va (2) chi phi dau vao (gid thirc &n thiy san) gidm so véi cling
ky.

- Rdi ro trong 1Q25F: Chi phi dau vao tang manh hon du kién c6 thé gay &p luc [én bién loi
nhuan gop da dw bao.
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Xuéat khadu manh I1a déng lwc ting trwéng chinh

- Mang t6m: Doanh thu mang tom duy phong dat 2,254 ty déng (+58.1% n/n).

o San lwgng tBm: vrgt ky vong nhe xuét khau phuc hdi manh tai céc thi truong
cht Iyc, dac biét la EU. Do d6, chuing toi wéc tinh san lwong tiéu thy tém tang
khodng +50~55% n/n trong 1Q25F.

16 FMC Tom 8.4 o Giaban tm binh quan: wérc tinh dat VND340,500/kg (binh quan +2% nin), nhor
tiéu dung dan héi phuc, chd yéu tai thi trwong Nhat Ban va EU.
- Bién lpi nhuan gdp ctia FMC c6 thé dat 7.45% (+0.85 dpt n/n) nhér higu qua ttr viing nudi
tom tw cha.

- Ruiro trong 1Q25F: (1) Chi phi nguyén liéu tom thué ngoai tang va (2) ty 1& thanh cong trong
nudi tom thap.

Chi phi nquyén vat liéu ting vot gitra ltc nhu cau yéu

- Doanh thu du kién tng cham do nhu cAu tiéu diing suy yéu, trong khi thi trng nuéc ngoai
duy tri mrc ting trwdng hai chir sb thap.

sz - Bién loi nhuan gop (BLN) wéc dat 40.0% (gidm 1.9 dpt n/n) do chi phi nguyén vat liéu dau
17 VNM 1 Bouong ) Vao tiing (gia SMP va WMP tang).
- Chuing ti dw phéng LNST ctia VNM s& gidm quy thi ba lién tiép.

- Rui ro trong 1Q25F: nhu cAu tiéu diing yéu hon ky vong va chi phi nguyén vat liéu ting cao
hon du kién.

Loi nhuan phuc hai tir nén thap

- Doanh thu 1Q25 dy kién tang vot 342% nin, dugc thic ddy béi san lwong ting manh
(+239% nin) nhe (1) bao dwéng Phi My 1 trong thang 01/2025 va (2) Phi My 2.2 & 3 hét
Tt6 lai han hop déng BOT.
18 NT2 bién LN . Tuy nhién, gia ban dién binh quan wéc gidm (-13% n/n) do didu chinh tr gia CAN (1Q25:
duong 47 VND/KWh: -80% n/n) da tao 4p luc 1én loi nhuan. Do d6, LNST dw kién dat 9 ty déng
(1Q24: -158 ty dong).

- Ri ro trong 1Q25F: (a) Thach thirc dén tir gid khi neo cao tai khu virc Ddng Nam Bd van
tiép dién; (b) ap lwc tir viéc ngudn cung khi dét tai khu vre Dang Nam Bo dang dan can kiét.

Ap lwc gid nhién liéu van tiép dién:

- Doanh thu 1Q25 du kién dat 8,015 ty ddng (+28% n/n) nher san lwong cai thién tai cac nha
may Ca Mau 182 (+11% n/n), Viing Ang 1 (+14% n/n), Nhon Trach 2 (+348% n/n) va Dak
Drinh (+40% n/n).

19 pPow bién (10) | . LNST dat 194 ty ddng (-10% n/n) do (1) gid ban dién binh quan uéc gidm (-11% n/n) khi
diéu chinh theo gia CAN (1Q25: 47 VND/KWh; -80% n/n), va (2) chi phi nhién liéu duy tri &
mirc cao (than: +2% n/n, khi: +3% n/n).

- Rdi ro rong 1Q25F: (a) Gia ting phu thudc vao than nhap khau do nguén cung trong nuéic
suy giam, (b) gié than duy tri & murc cao, (c) tac dong tlr chu ky La Nina.

LNST chiu ap lwc ttr gida CAN giam 80% n/n

- Doanh thu 1Q25 du kién dat 3,198 ty ddng (+4% nin), dwoc thic day nhd san luong tang
8% n/n.

20 QTP pién (14) - Tuynhién, LNST ghi nhan & mic 195 ty ddng (-14% n/n), cha yéu do gia dién gidm (-11%
n/n) khi diéu chinh theo gida CAN (1Q25: 47 VND/KWh; -80% n/n).

- RUi ro rong 1Q25F: (a) Gia ting phu thudc vao than nhap khau trong bdi canh ngudn cung
trong nuéc suy giam, (b) gia than duy tri & mirc cao, va (c) tac dong tiém an tir hién twong
La Nifia.

Trién vong sang cho mang Pién va Co dién (M&E)

21 REE bién 28 | _ Trong 1Q25, doanh thu ting 19%, chii yéu nho vao hai méang Bién va Co dién lanh.

o Mang Dién: Doanh thu tang 23% n/n 1&n 1,259 ty dng, nhd vao (1) mirc nén
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thap trong 1Q24, (2) sw cai thién clia nhém thiy dién nhé hién twong La-Nifia,
va (3) dy kién nha may thay dién Thac Ba 2 (18MW) di vao van hanh thuong
mai (COD) trong 1Q25F.

o Mang M&E: Doanh thu wéc dat 573 ty déng (+4% n/n), dwoc hé tro’ bdi gia tr
hop ddng t6n dong (backlog) ting 131% n/n Ién 5,556 ty déng.

- LNST dat 705 ty dbng (+29% n/n), véi bién loi nhuan gdp cai thién 1én 43% (+3 dpt nin).
- Ri ro trong 1Q25F: Théch thirc tir bién dong thiy van.

Ap lwc lei nhuan do gid CAN giam 80% n/n

- Doanh thu 1Q25 wéc dat 2,586 ty ddng (+30% n/n), duorc thic ddy béi hé sb alpha trong
hop ddng san lwgng (Qc) cai thién 1en 80% (so véi mirc 70% ghi nhan trong ndm 2024).

22 | PPC pién (19) | - Tuynhién, LNST dy kién giam xu6ng con 1271y ddng (-19% n/n), cha yéu do (1) gia ban
dién binh quan wéc tinh gidm 11% n/n, dwge dieu chinh theo gia CAN (1Q25: 47 VND/KWh;
-80% n/n). Do d6, bién loi nhuan gop dw kién giam con 0.1% (4.7dpt n/n).

- Riro trong 1Q25F: (a) gia than duy tri & mrc cao va (b) cac tac dong tiém &n tir hién tuong
La Nifa.

Che doi sw bt pha

- Doanh thu 1Q25 wéc dat 567 ty ddng (-17% nin), do san lwong dién mét trdi dy kién gidm
33%.

23  GEG  Dién @ ‘ ,

- LNST ghi nhan & mirc 121 ty dong (-4% n/n), trong bdi canh bién lgi nhuan gop gidm tr
57% xubng con 54% trong 1Q25.

- Rui ro trong 1Q25F: Théch thirc tir viéc thay déi diéu kién thay van.

Hiéu (rng nén thap

- Trong 1Q25F, chiing toi dy phéng san lwgng tiéu thu dat 73 triéu Sm3, +55% n/n, -8.5% g/q,
nhé nhu cau phuc hdi clia khach hang cong nghiép st dung khi.

24 CNG Dau khi 1819 . Loi nhuan gdp wéc dat 75 ty ddng, +150% n/n, véi bién loi nhuan gop & mkc 7.4%. LNST
6 thé tang hon 18 1&n so véi cling ky, dat khodng 26 ty ddng, nhé hidu g nén thp.

- Ruiro trong 1Q25F: Gia dau thé gioi gidm c6 thé gay tam ly tiéu curc va anh huwdng dén bién
loi nhuan gop clia CNG, dic biét lién quan dén gia FO va Brent.

Ap lwc trich 1ap dw phong

- Trong 1Q25F, ching t6i dy phéng san luong khi tiéu thu (bao gdm LNG) gidm 11% nin,
xuéng con 1.46 ty m3. San lwong LPG cd thé duy tri trén 800 nghin tin, twong dwong +26%
n/n nhw cac quy gan day.

25 | GAS D3u khi ®) |- Loi nhuén gdp co Ihézténg lén 3,980 ty ddng (+7.9% n/n). Tuy nhién, chi phi ban hang &
quan ly (SG&A) c6 thé tdng manh 67%, do trich lap dw phong cac khoan phai thu kho doi
tai cac nha may dién ctia POW. Do d6, LNST chiu &p luc, dat khodng 2,350 ty ddng (-7.8%
nin).

- RUi ro trong 1Q25F: Gia dau thé gioi gidm c6 thé anh hwdng tiéu cuc dén bién loi nhuan
gop clia GAS, dic biét a gid FO; tiép tuc tri hodn dw 4n NT3&4 va 16 B.

Mét quy day bién dong

- Trong 1Q25F, ching ti dw phong san lugng xang dau noi dia cau PLX tang 4% nin, dat
2.7 triéu m3tan. Doanh thu dwoc dw béo gidm 7% n/n do gid dau thé gidi suy giam.

26 | PLX DAu khi (41) - Loinhuangopcé thé giam xuéng con 3,800 y ddng, tuong duong -18% n/n. Bién loi nhuan
gop co thé yeu, & mirc 5.5% do gia Brent bien dong manh trong quy. LNST dwoc dy bao
dat 663 ty dong, -41% n/n.

- Rui ro trong 1Q25F: Bién loi nhuan gop ctia PLX c6 thé chiu anh huéng néu gia dau tiép
tuc bién déng manh, do lam gia tang ri ro gidm gia tn kho va dd tré didu chinh gia ban.

Gia thué gian khoan khéng thuan loi

27 | PVD D&u khi (68)
- Trong 1Q25, ca 5 gian khoan thudc s& hitu ctia PVD déu dwoc duy tri hoat dong (khong
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thay ddi so v6i ciing ky).

- Trong 1Q25F, ching toi dy bao doanh thu gidm xuéng con 1,700 ty ddng (4% nin). Trong
d6, mang kinh doanh cét 16i Ia khoan c6 thé gidm con 897 ty ddng, -23% nin do gia thué
trung binh gidm: gia thué ngay (day rate) ctia PVD trong 1Q25F & murc 78,000 USD/ngay,
thdp hon mirc 87,000 USD/ngay clia 1Q24.

- Loi nhuan gdp c6 thé gidm manh xubng con 240 ty déng, -47% nin. LNST woc dat 48 ty
ddng, -68% nin.

- RUi ro trong 1Q25F: Gia dau gidm trong ngan han c6 thé gay tam Iy tiéu cyc 1én ¢ phiéu
PVD, méc du trién vong ctia doanh nghiép gan lién véi xu huéng gia dau trong dai han.

Block B ting téc

- Trong 1Q25F, chiing ti dw bao doanh thu ting vot 1én 6,560 ty dong (+77% n/n), duoc thic
day bai doanh thu M&C s6i ddng tir cac géi thau EPCI clia dy an Block B.

28 | PVS DAu khi 23 - Loinhuan gdp c6 thé dat 312 ty ddng, +24% nin. Thu nhap tr cac cong ty lién doanh
FSO/FPSO du kién duy tri dn dinh & murc 213 ty ddng. LNST wéc dat 375 ty dbng, +23%
nin.

- Ri ro trong 1Q25F Gia dau gidm trong ngan han c6 thé anh hudng tiéu cuc dén tam ly déi
v6i cd phiéu PVS.

Viéc mé réng chudi ctia Long Chau c6 vé dang cham lai

- Long Chau tiép tyc la dong lyc tang trwdng doanh thu nhér mé réng nhanh, tuy nhién tbc do
mé rong c6 thé d& cham lai & c& chudi nha thudc va trung thm tiém ching.

29 FRT Ban |é 190

- LNST dy kién tang trwéng manh nhé sw mé rong clia Long Chau va s phuc héi ctia FPT
Shop.

- Ruiro trong 1Q25F: nhu cAu iéu dung yéu hon ky vong va viéc tiép tuc déng ctra FPT Shop.

BHX da mé hon 200 ctra hang

- Tang trwdng doanh thu duoc thiic ddy chd yéu nhér san pham dién t& va hang bach hoa.

30  MWG Ban |& 26 - BHXdamé hon 200 clra hang trong 1Q25F, trong khi doanh thu trén méi cira hang duy tri
& murc khodng 1.9 ty dong. D kién, chudi c6 thé ghi nhan loi nhuan khodng 100 ty dng.

- Rui ro trong 1Q25F: viéc mé réng nhanh chéng ctia BHX c6 thé anh hudng dén kha ning
sinh 0.

Chi phi ban hang cao nham thic diy doanh sé

- Doanh thu dworc thic day béi stc tiéu thu manh clia dién thoai di déng va may tinh xéch tay
nhér nhu cAu tiéu duing tang cao.

31  DGW Ban lé 25 | _ Bign ban hang & QLDN duoc du béo duy tri & muc cao nhdm hd tro doanh sb hién tai, tuy

nhién du kién s& gidm trong nira cudi ndm 2025F.

- Rdi ro trong 1Q25F: nhu cAu tiéu ding yéu hon ky vong va chi phi ban hang cao hon duw
kién.

Khé khan tlr ca hai phia

- Nhu cAu déi véi Trang strc béan 1é s& van yéu do sw gia ting clia Vang 24K (dan dén gia
32 | PNJ Ban lé 4 Trang strc ban Ié cao hon).

- Bién loi nhuan gép clia Trang stkc ban & s& giam do thiéu nguyén liéu vang thé.

- Ruiro clia 1Q25F: Sw gia tang lién tuc clia Vang 24J c6 thé tiép tuc gay ra tac dong tiéu cuc.

Khdng con khoan lei nhuan bat thweng

- Trong 1Q25F, hién lgi nhuan gdp mang van tai dw kién gidm con 7.7% do tinh trang thiéu
hut cong suét da ha nhiét, trong khi bién loi nhuan gdp mang hang héa duy tri én dinh &
10%.

Hang

33 | HVN khong

(62)

- Loi nhuan rong gidm 70% n/n, dat 1,315 ty ddng, do khoadn x6a no Ién trong 1Q24 tao ra
mUrc so sanh cao.
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- RUi ro trong 1Q25F: higu sut doanh thu trén mai hanh khach (passenger yield) co thé thAp
hon ky vong do nhu cau yéu hon du kién.

Ngudn cung méi hd tror cai thién nhu cau néi dia

- Trong 1Q25F, bién loi nhuan gép mang van tai dw kién gidm con 9.6% do gia vé may bay
. giam va nhu cAu ndi dia cai thién. Ching toi khdng ky vong ¢ giao dich SLB do khéng cd
34 VviC E"fg'?g (75) dot ban giao méay bay nao trong quy.

- Loinhuén rong gidm 54% n/n, dat 247 ty dong.

- Rui ro trong 1Q25F: hiéu sut doanh thu trén mdi hanh khach (passenger yield) co thé thip
hon ky vong do nhu cau yéu hon du kién.

Hoat déng vwot cdng suét

- Trong 1Q25F, chiing t6i dw phéng san lwgng hang thong qua céc cang phia Bac clia GMD
ting 21%, chi yéu nhd hoat dong tich trk hang héa trudrc khi thué quan clia Trump c6 hiéu
luc va hidu (ng nén thap. Mang logistics ciing ghi nhan cai thién nhe gi4 thué container
tang.

35  GMD Cang bién 11 ' . Loinhuan gop ting Ien 518ty ddng (+21% nin) véi bién loi nhuan gop dat khoang 44%. Loi

nhuan rong t» GML dat 258 ty ddng nhér san lwong hang héa cao trong quy. Loi nhuan rong
hop nhét dat 670 ty ddng (+2% nin) do trong 1Q24 GMD d thoéi vén khdi cang Nam Hai
VGi LNTT 354 ty dong.

- RUiro trong 1Q25F: Céng thdng thuong mai toan ciu ¢6 thé anh hudng dén téng san lugng
hang héa trong giai doan sau ctia nam.

Hoat déng &n dinh, san lwong hang théng qua ting nhe

- Trong 1Q25, san lwong hang thng qua hop nhat ting nhe 7%, dat 289 nghin TEU, trong
khi Gia ban trung binh/TEU gitk 6n dinh so véi cac quy trudre. VSC ghi nhan tdng doanh thu
& mirc 701 ty dbng.

36 | VvsSC Céng bién 30 | . Loinhuan gop ting &n 214 ty ddng (+5% n/n). VSC c6 thé ghi nhan hoan nhap dw phong

khoang 20 ty ddng tir khoan dau tw vao GEX, gitip loi nhuan rong tang manh 1én 115 ty
ddng (+28% nin).

- RUiro trong 1Q25F: Céng thdng thuong mai toan ciu c6 thé anh hudng dén téng san lugng
hang héa trong thoi gian t6i.

Gia thué tau feeder duy tri & mirc cao

- Trong 1Q25F, ching t6i dw béo san luvgng khai thac tau ty van hanh du kién tang 20% nin,
va 3 hop déng thué tau (T/C) c6 thé duoc tai ky véi mire gia cao hon. Téng doanh thu cd
thé dat 1,020 ty ddng (+49% nin).

37  HAH Van tai bién 37 ) .

- Loi nhuan gop dw kién tang lén 158 ty dong (+48% n/n). Chi phi ban hang & quan ly tang
68% do doi tau mé rong. HAH c6 thé ghi nhan loi nhuan rong & murc 65 ty déng.

- Ri ro trong 1Q25F: Cang thing thuwong mai toan cau c6 thé gay p Iuc Ién san lwong khai
thac tau tw van hanh.

Gia cwérc van tai giam gay ap lwc 1én doanh nghiép van tai bién

- Trong 1Q25F, gia cwdrc trung binh ctia tau hang kho va tau san pham Ian lwot gidm khodng
30% va 50%. Du gia cudc gidm, ching toi dy béo réng san luong van chuyén dy kién ting
16% n/n nhéy ddi tau I6n hon va hoat déng hiéu qua hon, tuy nhién diéu nay van dan dén

38  VOS Vantaibidn =~ (109)  biénloinhuan gop giam.

- Loi nhuan gop gidam xudng 27 ty ddng (-74% n/n). Chi phi ban hang & quan Iy c6 thé ting
16% do dwa vao van hanh 2 tau méi. Theo d6, VOS c6 thé ghi nhan khoan 16 7 ty déng.

- RUi ro trong 1Q25F: Cang thang thuong mai toan ciu va gia cudc giao ngay yéu do ngudn
cung tau mai tang trong nam 2025.

39 FPT P‘har.1 mem 22 Doanh thu ky mé&i c6 dau hiéu cham lai
va dich vu

- Mang Cong nghé ﬁép tuc la ddng Iwc chinh cho doanh thu va LNTT, trong do thi trvong
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Nhat Ban (+30% n/n) tiép tuc Ia thi trwong chd luc.

- Tuy nhién, chiing t6i nhan thdy su cham lai trong doanh thu ky méi mang céng nghé & nuéc
ngoai, tr mic -6.1% n/n trong 4Q24 va +13.5% nin trong 2T25, didu nay c6 thé sé anh
hwéng dén tang trwéng doanh thu trong cac quy toi.

- Rui ro trong 1Q25F: Nhiing bat &n vi mé toan cau hién tai va xu hwéng Al ha nhiét co thé
khién chi tiéu toan cau cho cong nghé/Al chirng lai, qua d6 anh hudng dén tang trwéng clia
FPT.

Tang trwdng van duy tri 6n dinh

- V& doanh thu xuét kh&u nganh Dét may, sb chuyén may tang +11.4% n/n va doanh thu trén
mbi chuyén may ting khodng +1% n/n, vi vay, téng doanh thu twong duong tang +12.5%
ni.

- V& doanh thu ndi dia nganh D&t may, TNG dang dan thoai vén khdi mang thoi giang (ODM).

40 | TNG May mac 34 - Mang b4t dong san cho thué dw kién déng gdp khoang 15 ty dong (di ngang so véi cing
ky), trong khi khu céng nghiép Son Cam 1 van chua o6 dong gép trong ky.

- Bién loi nhuan gdp dw kién duy tri &n dinh do gia gia cong it dong lwc ting, TNG chli yéu tap
trung tiét gidm chi phi thdng qua mdt vai day chuyén ty dong va tiét gidm chi phi nguyén vat
liéu.

- Ri ro trong 1Q25F: Strc tiéu dung yéu hon ky vong c6 thé anh hwéng dén don hang xuét
khau.

Thi trwwérng chiu A thiac diy ting trwéng trong 1025F

- Téng doanh thu dy kién tang nhe khodng 5~6% nin nhé sy quay tré lai clia cac khéch hang
chi lyc (E-Land Corp. — khach hang Han Quéc) va mét s6 khach hang dang cha  tir thi
trwong M. V@ don hang xuét khau, TCM da chét duoc khoang 85% ké hoach doanh thu

41 TCM May mac 29 | cho2Q25F vabat dau nhan don hang cho 3Q25F.

- Bién loi nhuan rong phuc hdi tir mic thap trong 2T25 (thang 1/25: 7.5%; thang 2/25: 8.6%).
Chung t6i dy phéng bién lgi nhuan rong 1Q25F dat khoang 8.2~8.5%. Theo do, LNST
1Q25F wac dat 80.9 ty ddng (+30.1% n/n).

- Rui ro trong 1Q25F: Bién loi nhuan thap hon ky vong cé thé khién duw bao LNST bi léch.

Ché doi tin hiéu phuc hdi rdé rang hon

- V& phia nhu cAu, hoat déng téi tich trik hang héa tai thi trudng MY (thi trudng chd luc cta
MSH) dang gia tdng manh, qua d6 c6 thé dam bao don hang cho MSH trong ném 2025F.

- Chiing ti dw phéng mang FOB & CMT, doanh thu trén mé&i chuyén may tang +5% n/n nhor
(1) gia gia cdng phuc héi va (2) tdi wu héa cong suét trong bdi canh tiéu dung &m Ién. Theo

42 | MSH May mac 26 d6, tbng doanh thu udc ting +5% n/n trong 1Q25F.
- Bién loi nhuan gop 1Q25F du kién dat 14 4% (+2dpt n/n) nhér gid xuét khau ting nhe va chi
phi san xut duy tri &n dinh.
- RUi ro trong 1Q25F: Tiéu diing tai My yéu hon ky vong c6 thé anh huwéng dén don hang
xuét khau
Loi nhuan c6 thé cham day trong quy nay
- San lwong sgi 1Q25F dy phéng dat 7,770 tan, ting manh 50% n/in nhér sw phuc hdi clia
don hang soi tai ché va soi nguyén sinh.
- Gia bén binh quan clia sgi c6 thé gidm nhe -2.8% nin. Cu thé, soi nguyén sinh tdng 2% nin,
43 | STK May mac 4,116 trong khi soi tai ché gidm nhe -5% n/n do STK giam gia ban dé thic day san lwong tiéu thy.
- Bién lgi nhuan gdp tang manh 1én 20.2% nh& nha méay hién hitu clia STK van hanh & cong
Suét cao, gidp giam chi phi san pham hoan chinh.
- Rui ro trong 1Q25F: Ap luc canh tranh gay gat kéo dai c6 thé can tré sw phuc héi ctia don
hang sgi va gia ban trong 1Q25F.
a4 HPG ?)/éartllleu co 69 Ky vong bung no lei nhuén trong 1025F

- Trong 1Q25F, san luong tiéu thu du phdng dat 2.02 triéu tn, +9.3% nin (Idy ké 2 thang dau
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nam 2025 ~ +7.5% n/n). Gia ban binh quan dy kién tang +10% n/n nhé gia thép trong nuéc
ting theo sau chinh sach ap thué Ién HRC nhap khau tir Trung Quéc va An Do.

- L&i gdp woc dat 7,097 ty ddng, +102% n/n; bién LN gdp ~20.7%, ting +936 diém co ban
g/q hodic +843 diém co ban nin nhv: (1) gid ban cai thién nhw da dé cap, (2) chi phi dau vao
du kién gidm ~1% nin dwa trén chu ky hang tn kho 120 ngay, (3) cai thién don bay hoat
dong (DOL).

- Rli ro trong 1Q25F: Chénh léch trong viéc xay dung hang ton kho so véi thang 18 c6 thé
khién két qua thurc té khéc biét véi dw phong.

Danh muc theo d6i KISVN 9.8

Nguén: Bloomberg, KIS Research _ ) .
Ch thich: Danh muc theo do6i KISVN bao gom 44 doanh nghiép, chiem ~51% von hoa VNINDEX
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Nguyén tic danh gia cta KIS Vietnam Securities Corp. v&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.

o Nam giti: Téng lgi nhuan ky vong t&r -5% dén 15%.

e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.

e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

Nguyén téc danh gia ctia KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi

e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gii ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.

e Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

Xac nhan cuia chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cong ty dwoc phan tich
trong béo c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach truc tiép hodc gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thir 2 lién trudc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khéng ndm giti 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun lgi 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 khéng quan ly hodc déng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc 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. hoéc cac bén lién quan khéng ky vong hoac tim kiém cac khodn lgi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan ctia cong ty dwgc phan tich trong bao cdo tai ngay 15/04/2025.

KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 15/04/2025.
KIS Vietnam Securities Corp. da phat hanh chi*rng quyén c6 dam bao v&i cd phiéu Dy phong KQKD va hién 1a cong ty tao 1ap thi trwong.

Nguwoi thiee hién: Phong phan tich
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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, nguoi thire hién
va phat hanh béo cdo phan tich nay va c4c tai liéu marketing, dwoc cap chivng chi hanh nghé va duwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khong 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 khong 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 cac 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..
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