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Trién vong vi mo

Trién vong thi tredng
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fl D bao kinh t& vi mé Viét Nam (Bao céo T8/2024 - Link béo céo) BSC'-

Duw bao kinh té vi mé Viét Nam 2024 - 2025

. BSC Kich ban 1 BSC Kich ban 2 Consensus 2024 Consensus 2025
TB 8 nam 2023
(15-22) 2024 2025 2024 2025 | Min @ "UP€ ok Min U8 Max
binh binh

GDP (YoY%) 6.1 5.05 6.3 6.5 6.7 6.7 5.8 6.2 6.8 6.0 6.6 6.8
CPI trung binh (YoY%)* 2.7 3.26 4.50 4.50 3.86 3.50 3.3 3.9 4.4 3.1 3.7 4.3
Xuat khau (%YoY) 12.1 -4.36 12.0 8.0 17.0 15.0
Nhap khau (%YoY) 12.0 -8.92 15.0 8.0 20.0 15.0
LSPH (%) 4.0-6.5 4.5 4.5 5.0 4.5 4.5 4.5 4.5
:.)J‘Iig/VND LNH trung 22,842 23,839 | 24,988 24,677 24,555 24,249

Lwu y: Consensus: Dy bdo trung binh ~ 30 t6 chure tai chinh do Bloomberg téng hop Ngudén CTCK BIDV (BSC) téng hop sé liéu tir Bloomberg

Gia dinh Kich ban 1 Kich ban 2
Viét Nam

«  Chinh sach tién té N&i long N&i long hon

«  Chinh sach tai khoa Giai ngan cham Giai ngan nhanh
«  FDI/ Xuat khau — Nhap khau + ++

«  No xau / Trai phiéu doanh nghiép -


https://www.bsc.com.vn/Report/ReportFile/12761837

QIBSC-10 ghi nhan hiéu suat liy ké 40.2% trong 9 thang dau nam 2024 BSC

BIDV SECURITIES JSC

2023 Danh muc BSC 10 VN-Index
Mar-23 7.7% 4.0%
Apr-23 -2.5% -2.3%
May-23 5.4% 4.7%
Jun-23 5.3% 3.1%
Jul-23 10.8% 8.0%
Aug-23 8.7% 0.2%
Sep-23 -1.2% -5.7%
Oct-23 -11.9% -6.8%
Nov-23 10.4% 2.4%
Dec-23 2.2% 0.8%

Liy ké 2023 37.9% 7.5%

2024 Danh muc BSC VN-Index
Jan-24 5.9% 2.9%
Feb-24 9.8% 8.1%

Mar-24 5.0% 1.8%
Apr-24 -8.0% -5.6%
May-24 19.0% 4.4%
Jun-24 -2.0% -1.3%
Jul-24 0.6% 0.5%
Aug-24 1.8% 2.6%
Sep-24 2.6% 0.4%
Liy ké 2024 40.2% 13.9%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

-5.0%

-10.0%

-15.0%

Hiéu suat danh muc BSC vs VNI-Index 1 nam
19.0%

10.4% 9.8%

>:9% 5.0%

2.2% I I
|

- _
-1.2% I “0.2%

-8.0%
-11.9%
Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24  Apr-24  May-24  Jun-24

W Danh muc BSC VN-Index

Danh muc BSC - 10 dwoc xay dwng dwa trén cac tiéu chi:

oe  18%  20%

Jul-24 Aug-24  Sep-24

e Dic diém: Danh muc dau tuv dua trén cac yéu té co ban t6t, tinh dai ching cao. Tap trung cac doanh

nghiép dau nganh, c6 von hda vira va l&n, tinh thanh khoan cao.
e V6n héa: Vén héa > 2,000 ty déng
* Thanh khodn: > 20 ty déng/ trung binh 60 phién

Link tong hop hiéu suat danh muc

Source: BSC Research


https://bsc-research-portfolio.streamlit.app/

.l Tai nguyén co ban, cong nghiép, xuat khau, Ban 1é- tiéu dung va ngan hang: Nhirng nganh chinh BSC’ls

can theo ddi trong chu ky phuc héi kinh té

lllllllllllll

Vén héa thj trwérng theo nganh

. Cham sdc strc khée
Nang Iu’o’ng Vat I|eu co 19
59, Cong 1%

nghé Tién ich cy / Vién thong
4% % 0%

Tiéu dung Tiéu dung
khong thiét yé thiét yéu

7T) 12%

Cong nghiép
11%

B3t ddng san

VRE, 6.4%

13%

VIC, 24.6%

VHM, 24.9%

CNTT 56.9%
Ban lé 51.7%
Vién thong 35.3%
Y té 26.7%

Ngan hang 23. 0%.
Van tai 20.0%!
Tai nguyén co ban 19.7%§
Dich vy ti chinh 19.7%!
Nang lvgng 18.3%E
Tiéu dung khéng thiét yéu 13.8%5
VNIndex 13.2%!
F&B 3.4%§
Tien ich 2.8%!
B4t dong san -4.3%!

____________________________________________________

Tinh dén ngay 04/10/2024

Ngubn: Bloomberg, Fiinpro, BSC Research



1,350
- Fed gilr nguyén I3i suat
co ban
- Luat P4t dai (stra d6i)
va Luat céc t6 chic tin
dung (sra d&i) duoc

1,300 théng qua
- Cac nha dau tu nudc
ngoai mua rong trong
thang 1 [an dau tién ké
tlr thang 3/2023

1,250 . o }
- Nganh ngén hang tang
trwdng 9% trong thang
1

1,200

1,150

1,100
Q4.2023
LNST-CDTS: +60% YoY
- Tai chinh +48% YoY
- Phi tai chinh +86% YoY
PE=12.96

1,050 PB=1.48

1,000

Jan-24

Feb-24

- Thd tudng chi dao
cac bd nganh lién
quan g& bd céc rao
can dé Viét Nam duoc
nang hang thi truong
mai néi

- PMI dat 50.3 diém
tir mirc 48.9 diém cla
thang trudc. Cac diéu
kién kinh doanh ndi
chung duoc cai thién
nho s8 lvgng don dat
hang méi va san
lwgng tang trd lai

Mar-24

- Fed gilt nguyén Iai
sudt co ban, du bdo
gidm 25 diém co ban
vao cudi ndm 2024

- Cong b6 dé xudt bo
yéu cau ky quy déi voi
nha dau tu nuwdc ngoai

- NHNN bat dau phat
hanh tin phiéu trd lai
nham ha nhiét ty gia

- Uy ban chirng khoan
thong bdo ra mat hé
théng KRX vao
2/5/2024

- NHNN diéu chinh
tang 13i sudt OMO tur
4% |én 4.25%/nam

- VN-Index giam 5.8%
trong thang 4 khi cac
thi trwong ching
khodn toan cau chiu
ap luc

Q1.2024
LNST-CDTS: +12% YoY
- Tai chinh +3% YoY

- Phi tai chinh +32% YoY

PE =14.32
PB=1.67
Apr-24

May-24

 VN-Index va céc su kién néi bat trong 9T.2024

- Fed gitt nguyén Iai
suat co ban

- NHNN diéu chinh tang
13i sudt OMO tir 4.25%
1&én 4.5%/ndm

- NHNN cung (ng USD
ra thi trwong, ty gid tu
do ha nhiét va phat
thong diép duy tri moi
trwdng 13i sudt

- Quéc Hoi xem xét tiép
tuc chinh sach giam 2%
VAT trong 2H2024

Jun-24

- Fed git nguyén l3i
suat co ban,

- NHNN bt dau béan
vang truc tiép cho 4
ngan hang thuong mai
qudc doanh nham thu
hep chénh léch vang
noi dia va qudc té

- BlackRock thong bdo
gidi thé quy ETF
iShares

Jul-24

- Fed gilt nguyén Iai
suat co ban, du bdo
giam 25 diém co ban
vao cudi ndm 2024

- BOJ tang ldi suat lén
muc 0.25% tir khoang
0-0.1% trwdc do. bay la
mirc |3i sudt cao nhat ké
tlr ndm 2008

- JPY tdng 8.11% gia tri
so voi USD khién nha
dau tw phai ban tai san
khac nham bu 16 vj thé
carry-trade ddng yén,
gdy ap luc 1én thj
truedng CK toan cau

Q2.2024

LNST-CDTS: +20% YoY

- Tai chinh +12% YoY

- Phi tai chinh +34% YoY
PE =13.37

PB=1.54

- Ba Kamala Harris thay
thé Téng théng My Joe
Biden tranh clr Téng
théng ndm 2024

Aug-24

- Ty gia USD/VND da
giam  -1.5% MoM,
ngang thoi diém gitra
T3/2024

- NHNN ha lai suat
OMO vé 4.25%/ndm
gitta b&i canh ap lyc ty
gia giam

- PMI dat 52.4 diém
trong béi canh lwong
don dat hang mdi lién
tuc tang trong 5 thang
gan nhat

- Téng kim ngach XNK
8T.2024 tang +16.7%
YoY

Sep-24

- FED giam l3i sut 0.5
diém % sau 4 ndm

- ECB tiép tuc cit giam
0.25% I3i sut

- Trung Quéc cdng bd
g6i kich tich kinh té&
I&n nhat ké tir dai dich

- Hang rao thué quan
mé&i cia My déi véi
Trung Quéc cé hiéu lyc
tlr 27/9

- NHNN tiép tuc ha l3i
suat OMO vé 4%/nam,
thdp nhat ké tu
T4/2024

- PMI gidam cén 47.3
diém do nganh san
xuat bi gidn doan tam
thoi tr siéu bdo Yagi

- Cang thing tai Trung
Pong leo thang khi ma
Iran tryc ti€p tan cong
tra da Israel

BSC’s

BIDV SECURITIES JSC

Vimé &
chinh tri

Oct-24



§{ Tom tat vé tong quan nganh BSC”-
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Tang trwd'ng loi nhudn 2025F va dinh gia & mirc hop ly sé 1a yéu td cot 16i dé lwa chon

v" Du bdo tang trwdng loi nhudn toan thj truong dat >15% YoY nho san lwgng & bién loi nhuén phuc hoi, 13i ty gid & chi
phi |3i vay dwoc tiét giam so vai cung ky.

v' Neén kinh t& bat dau phuc hoi, ting trwdng tin dung tich cuwc dy kién dat 14-15% ndm 2025 di kém véi mirc nén |oi
nhuan Q3/2023 thip & mot s6 nganh nhu : Ngdn hang, Tai nguyén co ban, Hod chdt, Tién ich, Ban lé, Xdy dung va Vat
lieu

v' Tang trudng EPS nam 2025 du kién dat ~20% la dong luc thic day sy di [én cta VN-Index

Thu hep chénh léch dinh gia giitra nhédm Bluechip va nhém Mid-Small cap
v" Nhém ¢b phiéu vén hod I&n ky vong sé tiép tuc duy tri hiéu suat vuot trdéi hon nhém Mid-small cap cho dén khi ting
trwdng loi nhudn nhdm cé phiéu vira va nho bat kip trong ndm 2025.
*  Khuyén nghi wu tién nhém cé phiéu vén hod Ién 1H2025 va 2H2025 Id co hdi cho cdc ¢é phiéu vira & nhé
v" Dinh gid phan anh sy ting trwdng trong 2024 — Nhin sang nam 2025 dé tim co hdi — P/E duwgc chd trong hon va P/B sé
la chan duwdi khi thi trwedng bién ddng manh.

“Gi6 ddo chiéu” & xu hwd'ng dong tién khdi ngoai & Ky vong ning hang thi trwérng 2025

v Cac ngan hang TW bat dau chu ky ndi 1dng tién té khi ting trudng kinh t& cé dau hiéu suy yéu

v ... Dan dén su dao nguoc dan dong von sang cac khu vuc thi trwdng méi ndi cé dinh gid va cdu chuyén hap dan ciing
nhw gidm ap luc rdi ro ty gid vadi cdc nudec EM : Uu tién cdc cé phiéu cé vén hod Ién cho cdu chuyén trén



.l Tang trwdng loi nhuan 2025F = 19.8% YoY la chat xdc tac cho tang trwé'ng cho VN-Index

lllllllllllll

! Khu cong nghiép

i Hda chat & Phan bdn

1 ~n 2. .
''Van tai bién

ctia BSC

Kha quan

Kha quan
Kha quan
Kha quan
Kha quan*

Kha quan
Kha quan

Quan diém 2H2024 Quan diém 2025 cua

Kha quan
Kha quan
Kha quan
Kha quan
Kha quan
Kha quan*
Kha quan
Kha quan
Kha quan
Kha quan

Cd phiéu cdn chuy

FPT, CTR, ELC
KBC, SZC
VHC
MWG, PNJ, MSN, VNM
HPG, HSG
TNG
REE, HDG, DPG
BID, CTG, ACB, MBB, VPB, TCB
DCM, DPM, DDV, DGC
PVT, HAH
BSR, PVS, PVD
KDH, NLG, PDR, DXG, VHM
VEA
DRC
LCG, C4G, HHV

Quy tdc phén loai quan diém:

Khé quan: LNST tdng trudng trén 15%
Trung lgp: LNST tdng trwéng dudi 15%

(*) Logi trir loi nhudn bét thuong



f{ DANH SACH €O PHIEU KHUYEN NGHI

BSCs

BIDV SECURITIES JSC

MiCK  DTT 2024 %YoY LNST-CDTS 2024 EPS P/EFWD P/BFWD ROA ROE Gia ngay Gia muc tiéu
(ty VND) (ty VND) 2024 2024 2024 2024 2024 16/10/2024 2025

0&G PVS 22,999 19% 1,200 17% 2,510 16.09 1.58 3.6% 9.5% 40,400 50,900 26%
0&G PVD 7,930 37% 768 31% 1,236 19.62 0.99 3.7% 5.4% 27,100 33,500 24%
0&G BSR 127,395 14% 4,823 -44% 1,556 15.17 1.08 8.0% 14.0% 23,600 27,030 15%
oien - barm - Tién ich HDG 2,661 -8% 811 22% 2,412 11.48 1.15 6.5% 12.8% 27,700 33,000 19%
e Tién ich REE 9,122 6% 2,298 5% 4,889 13.51 133 8.1% 13.1% 65,900 76,900 17%
Phan bén DDV 3,527 11% 149 116% 1,018 16.31 1.79 8.2% 11.0% 16,600 24,400 47%
Phan bén DCM 13,192 5% 1,974 78% 3,737 10.16 1.88 12.9% 18.4% 37,900 44,500 17%
Phan bén DPM 13,757 1% 1,007 94% 2,540 13.60 111 6.9% 8.2% 35,000 42,000 20%
Hoéa chat DGC 10,338 6% 3,324 7% 8,753 13.27 3.10 21.6% 26.9% 116,200 135,000 16%
Thép HSG 36,369 15% 731 3081% 1,222 17.76 1.07 3.7% 6.3% 20,900 28,350 36%
Thép HPG 138,050 16% 12,300 80% 1,923 14.07 1.50 5.9% 10.7% 27,050 36,000 33%
Xay dung DPG 4,285 24% 250 23% 3,949 13.96 1.75 4.4% 12.7% 55,400 76,900 39%
Xay dung LCG 2,044 2% 123 19% 644 17.14 0.78 2.1% 4.6% 10,950 14,000 28%
Thép - BDS Xay dung C4G 4,028 53% 212 63% 594 14.65 0.78 1.9% 5.3% 8,700 11,800 36%
Xay dung HHV 3,061 14% 414 28% 1,004 12.81 0.63 1.1% 4.5% 12,250 14,500 18%
BDS KCN IC 1,731 16% 496 26% 1,261 10.66 1.01 6.7% 9.5% 14,000 18,800 34%
BDS TM KBC 3,847 32% 1,081 -47% 1,409 19.70 0.99 2.8% 5.0% 27,750 32,000 15%
BDS TM DXG 4,128 11% 265 54% 367 41.20 1.00 1.2% 2.3% 15,150 23,600 56%
BDS TM VHM 104,690 1% 33,490 0% 7,614 5.90 0.93 7.3% 15.6% 45,350 62,200 37%
BDS TM NLG 7,059 122% 724 50% 1,806 21.10 151 3.0% 6.4% 39,700 50,300 27%
BDS TM PDR 2,656 330% 836 22% 933 21.83 1.56 3.5% 7.1% 20,900 26,400 26%
BDS TM KDH 4,032 93% 1,060 48% 1,119 32.04 1.93 3.8% 5.4% 37,350 42,900 15%
G3/da PTB 6,113 9% 383 49% 5,839 10.80 1.29 6.7% 11.9% 61,800 79,200 28%
Cang bién HAH 3,610 38% 417 8% 3,692 12.48 1.62 7.0% 12.0% 42,900 53,500 25%
XK - Logistics Ban 1@ MWG 132,968 12% 4,185 2396% 2,859 22.22 3.38 6.0% 15.0% 63,600 82,400 30%
aan Ban Ié MSN 82,233 5% 1,762 321% 1,197 65.55 3.51 3.0% 9.0% 80,300 100,000 25%
anie Ban lé PNJ 40,041 21% 2,137 8% 5,787 14.97 2.83 14.0% 19.0% 94,700 118,000 25%
Tidu ding VNM 64,371 7% 10,082 14% 4,342 13.93 4.32 19.0% 28.0% 67,200 83,000 24%
o6 VEA 3,910 3% 6,368 3% 4,955 9.14 1.81 17.0% 17.6% 43,800 51,600 18%
Ngan hang VPB 62,243 63% 14,830 49% 1,869 11.05 1.16 1.7% 10.7% 20,650 26,200 27%
Ngan hang TCB 49,525 79% 22,157 23% 3,145 7.74 1.15 2.4% 15.9% 24,350 30,000 23%
Ngan hang Ngan hang CTG 80,923 53% 23,187 16% 4,318 8.35 131 1.1% 17.0% 36,050 43,650 21%
Ngén hang ACB 36,271 45% 18,229 14% 3,986 6.36 1.40 2.3% 23.2% 25,950 30,300 17%
Ngan hang VCB 74,703 39% 35,609 8% 4,803 14.35 2.85 1.8% 17.7% 91,400 103,000 13%
Ngan hang BID 81,424 45% 24,796 15% 4,350 11.36 1.66 1.0% 17.3% 49,400 53,000 7%




.l Trong chu ky phuc héi cac nganh san xuat, cong nghiép, vat liéu co ban, nang lwong, tiéu BSC’IlO
dung-ban lé sé dwoc huwong loichinh e

MO HINH LUAN CHUYEN GIU’A CAC NGANH

e e e e e 1

|
Tai chinh Cong nghé Vit liéu co ban I Nang lugng Cham sdc strc khoé
Céng nghé Cong nghiép Nang lvgng 1 Tiéu dung thiét yéu Tién ich
Nganh c6 tinh chu ky Vit liéu co’ ban Tiéu dung thiét yéu 1 Cham sdc strc khoé Tai chinh
|
|
|

Dinh thj trwong Héi phuc hoan toan

Bat dau suy thoai

|
Thi trwong Bull :

Thi trwong Bear

Bat dau hoi phuc

Pay thj trwdrng Bear Nén kinhté m Thj truwdng Pay thj trwdrng Bear


https://www.bsc.com.vn/Report/ReportFile/12761086

.l Nhém nganh c6 mirc nén thap sé ghi nhan mirc tang trwedng loi nhuin kha quan so véi cung ky

BSC':

BIDV SECURITIES JSC

nghiép

Y té

Hang ca nhan & Gia
dung
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34%
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-64%

-8%
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Nams 2020 2021 2022 2023 2024
Quy 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2

Truy&n thong 40%  -16141%  -265%  -113% | -10% 111%  -55%  4122% | 177%  -1609%  136% -63% 24% 43% 9% 3% 2% 8%
Hang & Dich vu Cong -20% -45% 34%  -38% 22% 89% 27% 68% 25% 45% 162% -20% 11% 11% -9% 101% 35% 7%

-17%

29%

-12%

10%

Thwe phdm va dé udng

Dich vu Tai chinh
BéAt dong san
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Vién théng
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.l Tang trwdng loi nhuan Q3/2024 duv kién sé

huc héi manh

lllllllllllll

Hinh: LNTT nhém phi tai chinh Q2/2024 tang trwd'ng +31% YoY

Doanh thu thuin
+114,352 | +14%

CP BH&QLDN
-6,763 | +10%

LNG
+22,352 | +20%

LN hoat dong kinh doanh
+15,590 | +34%

LNTT
+15,587 | +31%

LN ngoai hoat dong kinh doanh
-3]-0%

Thu nhap khac rong
+2,401 | +116%

= Thunhap LDLK
+1,446 | +42%

DT tai chinh
COGS -2,489 | -11%
+92,000 | +13% CP lai vay
B 3432 -19%
CP tai chinh
-1,303 | +6%

\ L4 ty gia & CP tai chinh #
-4,735 | +110%

Ngudn: BSC Research

Danh gia ctia BSC

Dua trén bdo cao tai chinh Q2/2024 va Q3/2023,
BSC nhéan thay, KQKD cac doanh nghiép dw kién sé
ghi nhan mic phuc héi dang ké so véi cung ky
2023, wéc mirc tang khodng tir 16-20% YoY dua
trén moét so yéu td chinh sau

1. Murc nén thip cia mdt sé nganh Q3/2023: Ngan
hang, Ban |&, Hod Chat, Tién ich, Vat liéu xay
dung, Tai Nguyén co ban

2. Doanh thu tiép tuc cdi thién nhd lvgng don hang
phuc hoéi (PMI T8 duy tri & mirc 58.4 diém), va
bién lgi nhudn dy kién phuc héi nh& vao gia
nguyén vat liéu dau vao giam di kém vai sirc mua
dan phuc héi.

3. Chi phi l3i vay s& & mirc thap hon cung ky, diéu
nay da dwgc phan anh trong Q2/2024.

4. Chi phi 16 ty gid & chi phi tai chinh khac ghi nhan
murc tdng dot bién trong Q2/2024, tuy nhién luy
ké dén ngay 30/9/2024, ty gia chi ghi nhan mdrc
1.31% YTD so v&i murc 4.31% tai ngay 30/6/2024.
Do dé, ky vong cac doanh nghiép ghi nhan murc
16 ty gia I&'n trong Q2/2024 sé dwoc ghi nhan lai
mtrc ldi ty gia trong Q3/2024
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 Luuy: Nhém Tai Chinh: Ching khoén, Ngan hang, Bao hiém va Bat dong san,
Nguon: BSC Research
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.ng'i nhuin 2025F tang 19.8% la chat xuc tac chinh cho xu huwéng ting ctia Vnindex 2025

Téng von héa danh muc

% Tang trwd'ng LNST cac nganh 2024F cii 2024F ma@i BSC- Universal
\Vat liéu -28% 103% 82% 62% 5%
Thly san -60% 9% 24% 49% 1%
Khu cbng nghiép 48% 15% 6% 34% 6%
Xay dung -69% 51% 52% 29% 0%
Dét may -65% 42% 39% 28% 0%
Ban lé -34% 225% 223% 27% 4%
Ngan hang 4% 16% 16% 23% 46%
Hda chat & Phan bdn -6% 17% 30% 20% 2%
Cong nghé thong tin 20% 21% 19% 20% 5%
Dau khi -22% -5% -10% 16% 8%
Sam |6p -17% 24% 24% 9% 0%
Van tai & Cang bién (*) -20% -18% -14% 8% 1%
B4t dong san (*) -21% 1% 2% 7% 8%
Ot6 25% 3% 3% 4% 1%
F&B 39% 21% 24% -3% 9%
Tién ich -6% 43% 45% -3% 3%

Tong LNST danh muc theo doi (%)

Danh muc BSC — Universe Ia danh muc céc ¢d phiéu dwoc BSC theo ddi danh gia va dvw bao Igi nhuan dwa khuyén nghi:

* Tong s6 luvong cd phiéu cover: 84 m3

e SO luvong nganh cover: 16

» T6ng vdn hda danh muc BSC — Universe: chiém 75.6% téng vén héa VN-Index
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Nguon: Bloomberg, Fiinpro, BSC Research

So sanh ty suat sinh |&i cha thi trwdng va |3i sudt gli tiét kiém 13 cdng cu chi bdo wa thich cla ching téi, ching tdi nhan thay diéu kién can dé hinh thanh xu
huwdng ting trung va dai han thi trwong dén tir (1) Ty suat sinh l&i cha thi trworng chirng khoan hap dan hon cac kénh dau tw khac , va diéu kién du la (2)
EPS duy tri t6c d6 ting nham dam bao ty suat sinh & ky vong tiép tuc duy tri mirc hap dan, twong tuw da xay ra thoi diém 2015-2016, 2020-2021. BSC
nhan thay giai doan 2023-2025 s& kha tuwong déng vdi giai doan 2015-2016, ngoai ra tang trudng loi nhudn sau thué 2025 sé chd yéu dén tir hoat déng kinh
doanh cét I8i thay vi cé sy déng gdp cla cac chi phi tai chinh (méi truwdng |13i suat cho vay giam), & thanh ly céc tai san khac.



.l Dinh gid phan anh su tang trwdng trong 2024 — Nhin sang ndm 2025 dé tim co’ hdi

lllllllllllll

PE
Thap nhat

PE
trung binh

PE ttm

2024FW

PE

2025FW

PE

% Upside
2025

% Upside

2024

2Oy, Ca: Ehé’t
Thuay san 209.82
Cong nghiép 25.96
B4t dong san 19.64
Xay dung 63.99
Dét may 23.92
Cang bién 44.19
Vat liéu 989.25
Ngan hang 16.23
F&B 25.11
Ban lé 115.78
Tién ich 19.79
Dau khi 56.29
Cong nghé 29.54

-175.01
9.62
13.69
10.13
53
11.41
-133.68
9.1
13.71
7.47
8.91
5.2
9.49

20.33
15.25
14.18
18.33
11.09
18.1
12.64
9.42
20.54
18.62
13.8
12.6
18.58

27.7
12.0
14.6
16.5
12.1
15.8
15.3
10.0
20.6
34.9
19.9
14.3
27.8

17.3
11.0
10.8
16.3

9.9
13.8
14.6

9.1
18.4
23.0
141
15.3
25.6

11.7
9.8
9.6

12.7
7.8

12.8
9.0
7.4

16.4

18.2

14.6

13.2

21.3

74%
56%
47%
45%
42%
42%
41%
26%
25%

2%
-5%
-4%

-13%

18%
39%
31%
12%
12%
32%
-13%
3%
12%
-19%
-2%
-17%

-28%

Ghi chu:

PE cao nhat, thap nhat va trung binh dya trén tat cd cdc ma trén thi truorng chirng khodn
PE trailing va PE forward dya trén pham vi theo ddi cia BSC - Universe

Tinh dén ngay 04/10/2024
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Nguoén: Bloomberg, Fiinpro, BSC Research
==@==\/NIndex (exclude Bank, Real Estate)  ==@== Adjusted net earning PE VNIndex (exclude Bank, Real Estate)
PEVNIndex == ==- 2xStd === 1 Std
== == |ean PE (exclude Real Estate, Bank) +1 Std - - - - +2xStd

Nhém cé phiéu vén hod 1&n ky vong s& ti€p tuc duy tri hiéu suat vugt tréi hon nhdm Mid-small cap cho dén khi tang trwdng Igi nhudn nhém cé phiéu vira
va nho bat kip trong ndm 2025.
e Khuyén nghi wu tién nhém cé phiéu vén hod Ié'n 1H2025 va 2H2025 la co’ hi cho cdc cé phiéu vira & nhé



{{ P/B s& 12 chin duéi vé dinh gia khi thj trwéng diéu chinh

lllllllllllll

trung binh

PB ttm

% Upside
2025

% Upside

AT Cacl)D ihé’t Thé’iBnhé't
Tién ich 2.52 1.37
Cang bién 3.95 0.79
B4t dong san 3.59 1.24
Ngan hang 2.65 1.25
F&B 3.98 1.91
Cong nghiép 3.25 1.08
Vat liéu 2.76 0.69
Thay san 2.29 0.82
Xay dung 2.45 0.71
Ban |é 4.68 1.56
Dau khi 2.32 0.76
Dét may 2.13 0.7
Cong nghé 7.1 1.7

1.9

2.67
241
1.65
2.99
2.17
1.35
1.33
1.29
2.78
1.28
1.12
3.18

1.1
1.6
1.7
1.4
2.9
2.1
1.5
1.8
1.4
3.8
1.8
1.7
6.1

1.0
1.6
1.4
1.2
2.6
2.2
1.5
1.6
1.3
3.6
1.7
1.6
6.0

0.9
1.4
1.3
1.0
2.4
2.0
1.3
1.5
1.4
3.1
1.5
1.5
5.4

101%
87%
82%
61%
22%
11%

7%
-8%
-4%
-9%

-17%

-26%

-41%

85%
66%
70%
36%
14%
-3%
-8%
-18%
1%
-22%
-25%
-30%

-47%

Ghi chu:

P/B cao nhat, thap nhat va trung binh dya trén tat cd cac ma trén thi trwong chirng khoan
P/B trailing va P/B forward dwa trén pham vi theo d&i cia BSC - Universe

Tinh dén ngay 04/10/2024
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1. Xu hwé'ng PMI suy gidam cho thay ting trudng kinh té dang c6 diu hiéu suy giam
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2. Cac ngan hang TW trén thé gi¢i da bat dau chu ky néi 16ng tién té trd lai hd tro ting
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0.00%
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4.25%

5.00% @

3.25% @@

3.65% @

4.75%

3.25% @@

1.00% @@
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® 0.25%
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Ngu6n: BSC Research téng hop


https://www.bsc.com.vn/Report/ReportFile/12761086

.l ... Dan dén sw dao nguoc dan dong von sang cac khu vwe thi tred'ng méi ndi cé dinh gia va cau

n ~n x ~ e ? Vé ? e ? 4 7 e V' Vé BSC
chuyén hap dan ciing nhw giam ap lwc rui ro ty gia voi cac nwd'c EM
. o i o R o Liiy ké YTD
Giai doan ban rong NDT nwéc ngoai da qua cao trao va dang c6 dau hiéu Thi trwdng Q1/2024 Q2/2024 Q3/2024 T10/2024 (10/10/2024)
dao nguoc
China (3,356) (14,623) n.a (17,979)
4,000
I India 1,618 (1,004) 10,576 (5,663) 5,526
- - I I - m I I I - I I i - Indonesia 1,686 (2,113) 3,676 (400) 2,850
(4,000) I I Japan 10,405 28,631 (45,037) 6,182 181
Malaysia (187) 14 979 (197) 609
(8,000)
Philippines 163 (690) 553 57 82
(12,000) S. Korea 12,189 4,939 (6,566) (624) 9,938
(16,000) Sri Lanka (25) (4) 10 (0) (19)
Taiwan 4,729 (347) (16,378) (1,238) (13,234)
(20,000)
T2 I I I LI LI IIIIIIIIYN Thailand (1,933) (1,297) 650 (484) (3,065)
5§ § 8 &8 = 5§ 3 ¥ & 8 3 &8 5§ € &8 5 & S 3 ¥ g8
- 2 <z 2 < » 0z o0 =~ e <3 = < v © Vietnam (401) (1,276) (548) 18 (2,207)

*Pon vi: ty VND, Dt liéu duoc cdp nhat téi ngay 10/10/2024 *Don vj: triéu USD, D{F liéu dugc cap nhat téi ngay 10/10/2024

Kich ban co sé nang hang thi truong : T9/2025
Kich ban tich cuc nang hang thi truong: T3/2025 . )
Kha nang dugc FTSE xem xét

. . FTSE chinh thirc nang han
MSCI danh gia nang hang chinh thirc gnang

6/2024 3/2025 l 9/2025 ‘ @ 700 triéu —> 1.5 ty USD

3/2024 9/2024 6/2025 ‘

1.2ty —> 2ty USD
FTSE danh gia Kha nang duwoc FTSE xem Kha ning duoc vao danh MSCI VCB, VRE, VND, DGC
xét nang hang chinh thirc

Top 10 ¢ phiéu

HPG, VHM, VNM,

VIC, MSN, SSI,

sach theo ddi cia MSCI
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{{ NGANH DAU KHi: DAU TU' HA TANG NANG LUQNG THUC DAY DOANH THU

BSC-

BIDV SECURITIES JSC

Cap nhat thong tin: Dén cudi quy 3 ndm 2024, gia dau thé gidi bién déng nhe: gid dau Brent gidm 14% QoQ vé mirc 73.39 USD/thung, gid dau WTI gidam 15% QoQ vé murc
68.6 USD/thung. Gia dau ghi nhan mic diéu chinh kha 1&n khi (i) OPEC dua ra tin hiéu ting san lwgng dé gianh lai thi phan trong ndm 2025 (ii) nhu cau tir Trung Quéc suy
giam. Tuy nhién, dau thang 10, gia dau ting vot trong bdi canh cing thang chinh tri leo thang tai Trung Pong, véi dau Brent ting 1én mirc 80 USD/thung va dau WTI ting

lén 76.3 USD/thung.

BSC ha du phéng gia dau xudng 83 USD/thung cho ndm 2024 (-4% s&i du phéng trudc, twong dwong mirc trung vi du phéng chia 14 t6 chirc I&n trén thé gidi).

T6 chirc

Q4.2024

Q1.2025

Australia & New Zealand Banking Group Ltd 86 89 88 92
Bank of America Merrill Lynch 74 74 80 75
Barclays PLC 90 88 84 85
Capital Economics Ltd 77 75 80 73
Commerzbank AG 75 75 75 80
Emirates NBD PJSC 75 75 80 73
Goldman Sachs 77 77 81 76
JPMorgan Chase & Co 80 82 83 75
Morgan Stanley 75 75 83 77
MPS Capital Services 82 80 83 90
Rabobank 71 68 80 70
Societe Generale SA 83 80 83 76
Standard Chartered Bank 87 89 98 92
UBS Group AG 87 87

Trung vi 79 79 83 76

Nguén: Bloomberg
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BSC:

BIDV SECURITIES JSC

Cap nhat thong tin lién quan dén L6 B — 0 M6én:
+ Hai g6i thau EPCI#1, EPCI#2 d3 duwoc trao thau Day dd diéu kién. Nhu vay, hai géi thau du diéu kién tién hanh ma chwa cé FID cha toan dy an.

+ Ngay 18/9/2024, dy 4n L6 B - O M6n chinh thirc dwoc khdi cong: 1& cat thép cho phan thwong tang va phan chan dé cta gian HUB/WHP.

+ Phia thuwong ngudn, ti€n do tiép nhan khi cé sw diéu chinh so véi ké hoach ban dau: Quy 4/2027 (O Mén 4), Quy 1/2028 (O Mén 2) va Quy 4/2029 (0 Mén 3)

Pat FID toan du an Thi
cong EPC

Giai doan

KE HOACH PHAT TRIEN DU’ AN LO B — 6 MON (dw kién)
2024 ]| 2025 | 2026 | 2027

Giai doan dau (2024- 2025)

Khoan/ Dich vu giéng khoan

Thi cong EPC Boc 6ng

Thi cong EPC Lap dat

Giai doan sau (2025- 2026)

Thi cong EPCI duwdng 8ng dan khi

Dua vao khai thac
M@ rong phat trién mo

Giai doan khai thac (2027 tré di)

Xay l1ap nha may dién

(ii) EPCI#2 (Q2.24 — Q4.25) 300 triéu USD

Hoat do ; ; Khai théc, van chuyén va phan phdi khi
oat dong Thi cong EPCI xay l4p gian Boc 8ng naltnagc, van chilyen va phan phot khi
Tiép tuc phat trien ma rong mo
PVS (Q4.24 - Q4.26): 268 triéu USD
pVS: PVB (Q4.24 - Q4.26): 92 triéu USD - ,
. AS (Q4.2 . ~9, D doanh th
DN huéng Igi (i) EPCI#1 (Q2.24 — Q4.26) 493 triéu USD | PVC (Q4.25 - Q4.26): ~ 1 triéu USD/ giéng GAS (Q4.26 tro di): ~3.6 ty USD doanh thu

PVD (Q4.25 - Q4.26: N/A (L6 B du kién dau

thau 2 gian khoan)

van chuyén khi

Ngudn: BSC Research téng hop
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BIDV SECURITIES JSC

Cap nhat thong tin khac:

+ Gia thué gian tai Dong Nam A t&c d6 tdng cham lai, nhwng van neo & mirc cao so véi qua khir : +1% QoQ/ +8% YTD. BSC ky vong gia thué gian khé gidm trong ngan va trung han do nhu
cau thué van cé xu huédng ting nhe trong khi ngudn cung khéng déi.

+ Crackspread mogas 92 giao dich & mtrc thap: trung binh thang 7 va thang 8 dat mirc 7.46 USD/thung (-45% YoY). BSC cho rang crackspread chuwa cé dong luwc dé tdng manh trong ngan
han trong bdi cdnh gid dau vira trdi qua dot diéu chinh gidm.

Hinh: Gia thué gian tai Pong Nam A di ngang trong 3 thang lién tiép (PVD) Hinh: Crackspread duy tri & mirc thap so vé&i cung ky (BSR
180.0 20
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Ngudn: BSC Research téng hop Ngubn: BSC Research
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BIDV SECURITIES JSC

Cap nhat thong tin khac:

BSC duy tri quan diém TRUNG LAP d&i v&i nganh D3u khi trong 2H2024 khi L6 B - © Mén chua chinh thirc ¢ FID. Tuy nhién, BSC ky vong tinh hinh s& KHA QUAN hon trong ndm 2025 do ky

vong cac doanh nghiép dau khi ghi nhan tang trudng loi nhuln so vdi 2024 dén tir
(i) tang truwdng tlr mirc nén thap 2024 (BSR) do khéng tién hanh bao dudng téng thé
(i) ghi nhan doanh thu lgi nhuan lién quan dén dy an L6 B - O Mén (PVS, PVB, PVD)

(ii) ting trwdng khi LNG va LPG bu ddp cho su sut gidm khi truyén thdng khi nha may Nhon Trach 3 di vao hoat dong (GAS).

Hinh: PVS tiém can vung dinh gia hap dan cho giai doan dau tw 2024 - 2025 Hinh: PVD hién dang & vung dinh gia hop ly cho giai doan dau tw 2024 - 2025

Gia ¢ phiéu (VND/CP) Gia cd phiéu (VND/CP)

PVS
40,720 41,800 50,900 28,050

26,800

PVD

33,500

EV/EBITDA EV/EBITDA
] ]
| |
| |
| |
g ~ T T T T 4 T
13.00 1400 1500 1600 17.00 1800 19.00 20.00 21.00 22.00  23.00 5.00 6.00
—_—
Viing gié muc
tiéu
s EV/EBITDA lich st (I3n) Gia muc tiéu (VND/CP) Gid hién tai === Gid mua mmm— EV/EBITDA lich st (Ian)

7.00 8.00 9.00 10.00 11.00 12.00

Viing gia muc
tiéu

Gid muc tiéu (VND/CP) Gia hién tai - == Gid mua

Ngubn: BSC Research
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{{ NGANH DIEN: LA NINA TANG SAN LUQNG THUY DIEN VA GAY AP LUC LEN NHIET DIEN BSC iz

BIDV SECURITIES JSC

1. Cac nha may thuy dién duogc hwéng lgi nhé La nina.

Trong Q3/2025, san luvgng thly dién bat tdng 27% YoY va dién khi giam dot ngdt -26% YoY (kéo dai da giam 3 quy lién tiép) do anh hudng clia La nina. Theo NOAA, La nina van s& tiép tuc
duy tri manh cho dén thang 4/2025, diéu nay sé gitp ho tro san lugng thay dién va gy ap lwc 1én nhém dién khi va dién than. Mac du pha trung tinh chi€m ch dao sau thang 4/2025, tuy
nhién, san lwgng thay dién van cé thé duy tri ting trudng nhe do trong 1H2024 bj anh huéng bai El nino.

Trong nam 2024, EVN tédng san lugng hop déng QC véi cac nha may thdy dién [én mirc 95 — 98% lam gia ban trung binh gidm khodng 10 — 15% YoY, riéng cadc nha may thuy dién cé céng
suat dudi 30MW sé duoc ap dung mire gia chi phi tranh dwoc nén gid ban khong thay d6i nhiéu so vdi nam 2023.

Cac cdng ty thuy dién dwoc huwdng loi gém cé REE, HDG, PC1, DPG, GEG.

Chung t6i cho rang nhém dién khi d3 di qua giai doan khé khan nhat, tuy nhién, nhu cau dién khi van c6 thé duy tri thap dén hét Q4/2024 khi gid LNG dang neo & mirc cao khoang 12-13
USD/MMBTU (tlr thang 4/2024, cdc nha may trong nudc bat dau dung LNG bén canh ngudn khi ndi dia). Cac cdng ty nhiét dién chju anh hwéng: POW, NT2, PGV.

Dw bao La nina duy tri dén thang 4/2025 va dan chuyén sang trung tinh Q3/2024, san lwgng thay dién bat tang 27% YoY, dién khi giam dot ngot -26% YoY
100 Mwh
% I 90,000
80 75,000 4,091
70 5,461
60,000
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40 30,000
30 37,104
- 15,000
10 . .
0 | | - [ al Q2 Q3 Q4 Q1 Q2 Q3
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Ngubn: BSC Research, EVN




QI NGANH DIEN: TV GIA HA NHIET BSC'

BIDV SECURITIES JSC

2. Ty gia ha nhiét giap giam ap lyc Ién Igi nhudn cua cac doanh nghiép.

Trong 1H2024, ty gia USD/VND d3 tang 4.9% so vd&i dau ndm, gdy nén khodn 16 ty gid dang k& cho PC1, POW, BCG — nhirng doanh nghiép cé nhiéu khoan vay bang déng USD. Trong
Q3/2024, strc ndng ty gid da ha nhiét nho trién vong cat giam I3i suat cha FED va ching ti ky vong ca ndm 2024 ty gia s& ting khodng 2% (thap hon 2.9 diém % so v&i mirc cao nhét trong
thang 6/2024).

Nhin chung, cac doanh nghiép PC1, POW s& duwgc hoan nhap mot phan 16 ty gia va ho tro lgi nhuan k& toan trong 2H2024. Riéng d6i véi BCG, ching t6i nhan thay cong ty da tat toan cac
khoan no bang ddng USD trong Q2/2024, dan dén viéc ghi nhan moét phan nhd hoan nhap 16 ty gia trong Q3/2024.

Duv bao ty gia sé tang khoang 3% trong nam 2024 PC1 va POW ky vong dwoc hoan nhap dang ké 16 ty gia trong Q3
USD/VND ) )
2e 600 30/06, 25,456 L6 rong ty gia L6 rong ty gia/LNTT Dw ng ngoai té ngay 30/06
25,400 Ma CP
25200 Q1 Q2 Q1 Q2 Q1 Q2
25,000
24 800 PC1 74 40 47% 42% 3,865 3,862
, Trong Q3.2024,ty ™.
24,600 gia giam -3.9% .
24,400 ) Trong 1H2024, ty POW 68 110 24% 24% 4,499 9,754
54,200 gid ting +4.9% 30/09, 24,568
24,000 24,267 REE 10 15 2% 3% 831 365
23,800
23,600 BCG 59 70 50% 18% 1,824 245
Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24

Ngudn: BSC Research, Bloomberg
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B NGANH DIEN: NHON TRACH 3&4 GAY AP LU'C VG1 CAC NHA MAY DIEN KHi KHAC BSC iz

BIDV SECURITIES JSC

3. NT3 va NT4 gay ap luc Ién cac nha may dién khi khac trong khu vuyc.

Ngay 4/10, POW d3 ky két hgp dong mua ban dién (PPA) nha may NT3 va NT4 véi EVNEPTC, sau d6 cé thé ky két hop dong mua ban khi véi GAS. Nhu vay hau hét cac nut that quan trong
cla du an déu da duoc gidi quyét va ky vong cac nha may sé van hanh dung nhu k& hoach trong thang 1/2025 (NT3) va thang 5/2025 (NT4). Ching toi cho rang hai nha mdy nay cé thé 16
khodng 200 — 400 ty VND trong nam ddau tién van hanh va hoa vén tlr ndm 2026.

Trong 9 thang dau nam 2024, hé théng huy dong khoang 17 triéu kwh tlr nhédm dién khi, giam -22% YoY, tuwong (rng cac nha may dién khi dang hoat dong khoang 25 — 30% cong suat. Trong
nam 2025, nha may dién khi la NT3 & NT4 dwoc bao tiéu san lwgng 16n (khodng 4.8 triéu kwh trong ndm dau) sé tao thém ap lwc 1én cdc nha may cum Pha My (PGV) va Nhon Trach
1&2 (POW) — v6n da gap kho khin trong ngan han.

Thong tin khac:

1. Pé xuat diéu chinh QHD 8

Ngay 30/08, B6 Céng Thuong trinh Thi tuwéng du thdo danh gid tinh hinh thuc hién QHDS8 va dé xuat diéu chinh mét s6 ndi dung chinh nhu sau:

* Dién khi va LNG: da s6 cac dy an déu cham tién do, khong cé gidi phdp cin co din dén rii ro thiu hut cdng suat rat I1&n trong giai doan 2026 — 2030.

 Pién than: Cac du an dién than mdi dang gap nhiéu khé khan, khong nhan dugc s ddng thuan tai cic dia phwong cling nhu cac té chire tin dung. Ngoai ra, cdc nha may dién than mai
phai sir dung than nhap khiu dan dén ngudn nhiét dién than méi cé tinh kha thi khong cao.

 Thuy dién: du dia phat trién 6.6GW, tuy nhién theo tiém nang danh gia, c6 thé phat trién |én dén 36.6GW cong suat thay dién. BCT dé xuat danh gia lai tinh kha thi dy an thay dién mdi.

* Dién mat troi tap trung: theo quy hoach céng sudt ndm 2030 la 12.8GW, duv dia ting trudng con khodng 1.5GW. Trong bdi canh cac nguén dién khi, than khé dap (ng tién dé thi viéc
tang quy mo phat trién DMT trong ngan han 1a can thiét.

Nhu vdy, B Cong Thuong dang muén diéu chinh QHD 8, mé& rong thém cac dy an dién mat troi tap trung va danh muc cac du an thay dién. Diéu nay c6 thé mé ra co’ hdi dau tw I1én,
tang cdng suat dang ké cho cac cong ty nang luwong tai tao & Viét Nam, do dd, ching t6i s& tiép tuc quan sat va cap nhat khi cé théng tin chinh thirc & bdo céo sau.

2. Tang gia ban lé dién: ngay 11/10/2024, gi ban 1é dién binh quan tang tlr 2,006 VND/Kwh |én 2,103 VND/Kwh (+4.8%), gitip EVN cai thién tinh hinh tai chinh va gidm céng no déi véi cac
cdng ty san xuat dién. Gia ban [& dién trong twong lai cé thé tang nhanh hon vi 1) EVN bat dau s& dung nhiéu hon céc ngudn nhién liéu gia cao nhuw LNG, 2) phu tai ti€p tuc duy tri ting
trvdng hon 9%/ndm va 3) cdng suat mdi cla thuy dién tang khdong dang ké.

CAP NHAT QUAN DIEM:
Chung t6i duy tri quan diém KHA QUAN d8i v&i nganh dién.
C6 phiéu khuyén nghi: HDG (tham khdo bdo cdo), REE (tham khdo bdo cdo)



https://www.bsc.com.vn/Report/ReportFile/12761443?key=28
https://www.bsc.com.vn/Report/ReportFile/12761659?key=37

QU NGANH DIEN: ANH HUONG CUA THO! TIET VA TV GIA BSC:s

BIDV SECURITIES JSC

V@i trién vong La nina kéo dai dé€n Q1/2025, BSC dwa ra khuyén nghi MUA d8i véi c6 phiéu HDG va c6 phiéu REE.

Pinh gia tirng phan m3 c6 phiéu HDG Pinh gia tirng phan ma cé phiéu REE
VND/CP VND/CP
Giad myc tiéu 33,000 90,000 = ”
35,000 Gia muc tiéu
80,000 76,900
30,000
70,000
25,000 Gia hién tai 60,000 Gia hién tai
27,900 65,600
20,000 50,000
S R Mtrc gid mua an toan:
Mtrc gia mua an toan: 40,000
15,000 Duc':rig26 500 Duéi 65,000
30,000
10,000
20,000
5,000
10,000
Kich ban co s& Kich ban xau -
m Nang lvong W BDS cho thué BDS thwong mai mNang lvong  mVanphong mNudc sach  mKhac

Chd thich kich ban xdu: Dw dn dién Héng Phong 4 tam dirng hoat déng Ngudn: BSC Research
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{{ NGANH PHAN BON: LUAT VAT SGM CO KET LUAN TRONG T10/2024 BSC iz

BIDV SECURITIES JSC

BSC duy tri quan diém KHA QUAN d&i v&i nganh Phan bon trong Q4/2024 véi thuén 1oi va khé khin dan xen:
e Thuan loi: (i) Kha ndng duwoc thdng qua luat VAT slra d6i gitp cac doanh nghiép phan bén duwoc hoan thué dau vao; (ii) Chi phi san xuat Ure tir khi gidm nh& gid dau va ty gid giam va
(iii) An D6 ting cudng nhap khau phan bén trong b&i cdnh Trung Quéc han ché xuat khiu 13 déng luc hd tro gid phan bén thé gidi;
* Kho khan: Gia gao giam

C6 phiéu khuyén nghi: DCM, DDV, DPM (tham khao bdo céo)

1.1 Dv kién xem xét dwa phan bén vao mat hang chiu thué VAT (5%) c6 hiéu lwc tir ndm 2025 (Tham khdo bdo cdo nganh gén nhét)

« T6ng hop y kién phién thao luan chiéu ngay 24/06/2024 tai ky Bang: U'd'c tinh LNST-CDTS cac DN phan bén 2025F khi VAT dwgc théng qua
hop QH tht 7: Khéng thong qua Thong qua (%DN chia sé VAT dau ra v&i ndng dan)
i. cac Dai biéu qudc hdi (PBQH) co ban ddng tinh viéc dua 100% 70% 50% 30%
phan bén vao mat hang chiu thué VAT. LNST-CDTS
ii. Tuy nhién cé 2 ludng y kién th3o ludn vé muc thué sudt VAT
ap dung déi véi phan bén la 0% hay 5% va cac DPBQH dé

DCM 2,145 2,174 2,294 2,374 2,455

xuat Bo Tai Chinh can c6 bao cdo danh gi chi tiét hon vé tac DDV 224 236 254 267 279
d?ng ClAJa vi(ic aP’thuAe VA:F 5% doi voii phan bén dén nguoi DPM 956 1,193 1,335 1,430 1,525
nong dan, dén gia phan bén trong nuwéc; %YoV LNST-CBTS
« B0 Tai Chinh nghién ctru va s& trinh chinh thirc dy thao vao ky DCM 10% 12% 18% 22% 26% 32%
hop QH th(r 8 (du kién dién ra trong thang 10/2024).
) 2P Q ) ( ’ . v gA, g /A . ) . DDV 51% 59% 71% 79% 87% 100%
i. Trong kich ban co s& muirc thué suat ching toi ky vong la 5%; DPM
ii. Trong trwong hgp muirc thué suit dugc dé xuat la 0% day sé 5% 31% 46% >7% 67% 83%

la kich ban tich cwc hon so véi ky vong clia chung tdi. Ngudn: BSC Research



https://www.bsc.com.vn/Report/ReportFile/12761466
https://www.bsc.com.vn/Report/ReportFile/12761301
https://www.bsc.com.vn/Report/ReportFile/12761609
https://www.bsc.com.vn/Report/ReportFile/12758298
https://www.bsc.com.vn/Report/ReportFile/12761210
https://www.bsc.com.vn/Report/ReportFile/12758298

QI NGANH PHAN BON: CHI PHi SAN XUAT CO XU HUGNG GIAM

BSC::

BIDV SECURITIES JSC

1.2 Chi phi san xuat Ure tir khi GIAM do (i) gia dau gidm va (ii) ty gia USD/VND gidm
Gia dau Brent va dau FO binh quan Q3/2024 Ian lwgt dat 77 USD/tan (-14% YoY) va 457 USD/ tan (-10% YoY), ty gia USD/VND dat 24,902 ting +4% YoY.
Tréi véi dy bdo cha BSC trong bdo cdo nganh gan nhét, gia dau da ha nhiét ngay trong thang 8/2024 va duy tri mirc thap trong phan con lai cd quy 3 gilp gid dau binh quan quy 3 giam
vé murc thap svck. BSC ha dy phdng gid dau xudng 83USD/thung cho ndm 2024, giam -4% so vdi du phong cii (Chi tiét xem nganh Déu khi).
Nhu du béo trong bao cdo nganh gan nhat, ty giad duy tri mic cao trong Q3/2024 va bat dau giam trong thang 09 khi tin hiéu FED dao chiéu chinh sach rd rang hon. Ching t6i ky vong
ty gid sé tiép tuc gidm nhe trong Q4/2024 va duy tri 6n dinh ca nam 2025.
V&i du bao gia dau gidam va ty gia giam, chiang téi ky vong chi phi san xuat cac doanh nghiép Ure tir khi trong quy 4/2024 s& cai thién so véi mirc cao trong 6T/2024.

Hinh: Gia dau + Ty giad ha nhiét
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Ngubn: Bloomberg, BSC Research




~ ~ 7 ~ ~ X ~ ~ ? - ’
Q{ NGANH PHAN BON: NHAP KHAU DAP VAN CAO TRONG KHI NHAP KHAU URE GIAM TRONG quY 3 BSC 122

BIDV SECURITIES JSC

1.3 Lwo'ng nhap khau Ure gidm trong khi nhap khau DAP duy tri @ mirc cao trong Q3/2024

Hinh: Viét Nam gidm nhap khau Ure trong Q3/2024 svck va so véi quy 2 Hinh: Lwo'ng DAP nhap khau Q3/2024 wéc tang +34% YoY va tang +50% so v&i quy 2

300,000 Lu§ k& 9T/2024 lvgng Ure nhap khau 500,000

N o
dat 245 nghin tan, tdng +9% svck 450,000

250,000 Udc tinh 9T/2024 lvgng DAP

400,000 nhap khiu tang +76% svck

200,000 350,000 /V
300,000 .

A 2 PP Luwong DAP nhap khau quy 3 tang
150,000 Lugng Ure nhap khau quy 3 giam manh so 250,000 +34% svck va tang +50% so v&i quy 2
vai quy 2 (-43% QoQ) va giam -13% svck 5
00,000 /v 210,219

100,000 109,246 - 150,000

100.000 140,453
50,000 62,413 50,000 . .
} [ |
' Q1 Q2 Q3 Q4
Q2 Q3 Q4 IM

9M
Q1

2022 w2023 m2024 2022 m2023 m2024

Ngudn: Customs, BSC Research

Nhap khau phan bén dién bién trai chiéu trong Q3/2024
* Ure: Udc tinh quy 3 Viét Nam nhép kh3u 62 nghin tdn Ure tuong (ng giam -13% svck va gidm -43% so véi quy 2;
¢ DAP: Udc tinh quy 3 Viét Nam nhap khdu 210 nghin t4n DAP tuong &ng ting +34% svck va tang +50% so v&i quy 2 va chl yéu nhap tir Trung Qudc

DU nhap khiu phan bén dién bién trai chiéu tuy nhién gia phan bén déng thuan tang trong quy 3 v&i cac dong lwc tang gid khac nhau.



BIDV SECURITIES JSC
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{{ NGANH PHAN BON: GIA PHAN BON: URE TANG NHE TRONG KHI DAP TANG MANH HON BSC s

1.3 Gia phan bon phan hoa: Ure tang nhe nho lwvong nhap khau giam trong khi DAP ting manh véi déng lwc nho gia DAP thé gi¢i duy tri cao

*  Luong nhap khau Ure giam nhe hé tro gia Ure binh quan quy 3 dat 10,100 — 10,200 VND/kg tuong duong cung ky va ting +4% so véi quy 2;
* DU lvgng nhap khau DAP ting manh tuy nhién gid DAP van ting manh nho dong luc dén tir gid DAP thé gidi duy tri mirc cao. Gia DAP binh quan dat 14,700 VND/kg ting +17% svck

va tang +4% so vd&i quy 2;

Hinh: Gia Ure Phi My va Ure Ca Mau (VND/kg) Hinh: Gia DAP trong nuéc va DAP nhap khau (VND/kg)
14,000 30,000
12,000 25 000
8,000 ’ 9,800
6,000 9,500 15,000 —_—
' 10,000 13,500 13,900 15,000
4,000 Gia Ure trong nudc binh quan Q3
2,000 dat 10,100~ 10,200 VND/kg 5,000 Gia DAP trong nuéc binh quan Q3
! twong duong cung ky va tdng +4% so véi quy 2 tang +17% svck va ting +4% so véi quy 2
i c o] = = > c = oo o > O c o) = = > c = oo Q.
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——DAP nhap khau DAP trong nuwdc

Ure Ca Mau

Ure Phu My

Ngudn: Customs, BSC Research

Trung Quéc va An Pd d3 c6 nhirng thay d8i trong chinh sich xuat — nhap khiu phan bén trong cudi Q3/2024 theo huwéng hd tro tich cwc téi gia phan bén thé gidi. BSC ky vong chinh

sach cua Trung Qudc va An Db sé hd tro gia phan bén duy tri mirc cao trong Q4/2024.
« Trung Qudc: duy tri chinh sach han ché xuat khau Ure tir dau ndm 2024 va ban hanh chinh sidch han ché& xuit khiu DAP tir T08/2024 t&i hét Q1/2025;

« An DPé: ting cwding nhap khiu Ure va DAP dé chusn bi cho mua vu cudi nim qua d6 hd tro gia Ure va DAP thé gidi neo & murc cao




Q1 NGANH PHAN BON: GIA GAO CO XU HUGNG GIAM TRO LA BSC"

BIDV SECURITIES JSC

1.4 Gia gao: An Do quay lai thi tredrng xuat khau, gia gao giam nhe

. Gid gao 5% tim binh quan Hinh: Gia gao neo & mirc cao giup tang kha nang chi tra cia néng dan, tuy nhién gia gao dang cé xu hwéng giam nhe (USD/tan)

Q3/2024 dat 543 USD/tan tuong

ne gam A% 0 vOi auf 2 @ s 1ok e e
tuwong duong cung ky; Gia gao g,iém nhe
~ A g g 2 n ~ ~ 600 trong quy 3/2024

* An D6 da d& bo mot s6 han ché

020 e 594
xuat khau gao vao thang 9/2024 500 540
khién ngulén cung gao trén thj w B
truong thé gidi tang va gia gao co
xu huwdng giam nhe; 300
e V&i viéc d& bo han ché xuat gao 200
cGa An P& ching t6i cho ring gia
gao thé gidi c6 thé giam nhe trong 100
Q4/2024 (-10% svck do mirc nén 0
Jan Feb Mar Apr ug Sep Oct

so sanh cao Q4/2023) va tuong May Jun Jul A
duwong muirc binh quan ca nam
2023;

Nov Dec

2023 m2024

Ngubn: Bloomberg, BSC Research

‘ Vé&i ky vong gia gao gidm nhe trong Q4/2024 tuy nhién van twong duong mic binh quan
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Dua trén nhirng ky vong tang trudng tich cuc vé mat lgi nhuan cia DCM va DPM va bdi cdnh thi trudng cé sy chiét khdu manh vé dinh gid, BSC dé xuat khodng dinh gia c6 phiéu cuta hai ¢
phiéu nay nhu sau:

(1) DCM: khodng dinh gid phu hop dé dau tu giai doan 2024-2025 EV/EBITDA FW 2024 13 3.8 — 5.0 lan;
(2) DPM: khoang dinh gid phu hop dé dau tu giai doan 2024-2025 P/B FW 2024 13 1.0 — 1.15 lan;

Hinh: Pinh gia DCM dang & mirc hap dan so véi ky vong ting trwdng clia doanh nghiép Hinh: Pinh gia DPM dang & mtrc hap dan so véi ky vong ting trwdng ciia doanh nghiép

Gia cd phiéu (VND/CP) DCM Gia ¢6 phiéu (VND/CP) DPM

35,600 37,550 44,500 33,600 34,800 42,000

EV/EBITDA PB

]

| |

! 0

! 0

! 0

. T T T T 1 | -

3.00 4.00 5.00 6.00 7.00 8.00 1.00 1.10 1.20 1.30 1.40 1.50 1.60
—_— _
Ving gié muc
tiéu Ving gig muc tiéu
mmmm FV/EBITDA lich sl (1an) Gid muc tiéu (VND/CP) Gid hién tai = === Gid mua mmmmmm PB lich st (Ian) Gia muc tiéu (VND/CP) Gid hién tai == == Gid mua

Ngubn: BSC Research




QI NGANH PHAN BON: HUONG LO1T TU VAT

VA NGUYEN LIEU DAU VAO GIAM

BSC’:

BIDV SECURITIES JSC

Dwa bai canh thi trudng cé su chiét khdu manh vé dinh gia va ky vong tang truwdng tich cuc vé lgi nhudn ctia DDV giai doan 2024F — 2025F dén tur:

(1) Nhu cau phan bén héi phuc thic ddy san lwgng kinh doanh DAP tang;
(2) Nha may hét khau hao giup tiét kiém 57 ty VND nam 2025 va ky vong

thong qua luat thué VAT ndm 2025 gilp giam chi phi dau vao;

BSC khuyé&n nghi vuing gia hap dan dé dau tw c6 phiéu DDV giai doan 2024-2025 I3 EV/EBITDA fw tir 5.4 dén 6.4 [an twong (rng vung gia tir 16,000 VND/cp dé&n 19,000 VND/cp;

Hinh: Pinh gia cha DDV dang & mirc hap dan so véi ky vong tiang trwdng clia doanh nghiép

Gié c6 phiéu (VND/CP)

DDV

16,800 19,520 24,400

EV/EBITDA

3.00

mmm PE lich st (Ian)

4.00 5.00 6.00 7.00 8.00 9.00 10.00

—_—

Ving gia muc tiéu

Gia muc tiéu (VND/CP) Gia hién tai == == Gjd mua

Ngudn: BSC Research




f{ NGANH SAM LGP: NGUYEN LIEU DAU VAO TANG TRO' LA, BIEN LOT NHUAN GOP THU HEP

BSC

BIDV SECURITIES JSC

BSC thay d8i quan diém tir KHA QUAN xudng TRUNG LAP d8i v&i nganh S3m 18p trong Q4/2024 véi khé khin dang dan hién rd:
* Khé khan: Gia nguyén liéu dau vao tang, rdi ro bién lgi nhudn gbp thu hep

e Thuan lgi: (i) Cudc van tai bién ha nhiét so véi dinh thang 07/2024; (ii) Ky vong cd két qua chdng ban pha gid 16p Thai Lan

2.1 Chi phi san xuat ting do gia mdt s6 nguyén liéu c6 diu hiéu ting tr& lai dic biét 1a cao su

Trai v&i ky vong trong bdo cdo nganh quy 2 rang gia

cao su sé& ha nhiét trong 2H/2024, gid cao su binh
quan quy 3/2024 dat 256 USD/tan tuong (ng tang
+22% so vdi quy 2 va tang +75% svck;

Gid than binh quan quy 3 dat 141 USD/tan, tang nhe
+4% so vdi quy 2 tuy nhién van thap hon -7% svck;
Chi sb gid hoa chat binh quan quy 3 dat 457 USD/tan,
tang +7% so v&i quy 2 va tang +13% svck;

Véi viéc thoi tiét bat loi nhw mua 16n va dich bénh
trén cay cao su d3 lam gidm sdn lvong san xuit cao

su khu vuc Déng Nam A va nhu cau tich trit cao su

nguyén liéu ti€p dién & Trung Qudc, ching tdi cho

rang gia cao su s& ti€p tuc neo & mirc cao trong quy
4/2024 va tham chi trong quy 1/2025.

Hinh: Gia mot sé nguyén liéu dau vao (USD/tan)
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Cao su tang manh tr&
lai tir thang 07/2024
A

% Cao su, +53% YTD

%Hod chat & Than
+14% YTD

Than va hod chat c6
xu huéng tang nhe
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2023
Than
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Q3
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Nov Dec

Q4

Hod chat

Feb Mar | Apr May Jun

Q1 Q2 Q3
2024
B Cao su

*Cao su: USD/100kg

Ngubn: Bloomberg, BSC Research

‘ Véi du bao gid cao su ti€p tuc neo & mrc cao va gia than, hoa chat cé xu hudng tiang tré lai ching toi cho rang chi phi san xuat cac doanh nghiép sdm |8p s& ting tr& lai trong

2H/2024. Bién lgi nhuan gbép cb xu hudng sé thu hep trong 2H/2024, tuy nhién mirc d6 giam bién lgi nhudn gdp con phu thudc vao kha nang tang gid ban cla cac doanh nghiép.
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QI NGANH SAM LOP: GIA cU'dc VAN TAI GIAM TU DINH & BI NGANG & MUC NEN CAO HON BSC s

BIDV SECURITIES JSC

2.2 Gia cwdc van tai thé gidi ha nhiét, gidm -36% so véi dinh thang 07/2024 va duy tri di ngang & mirc nén cao hon do tuyén hang hai thay ddi

« Gid cudc binh quan Q3/2024 dat 4,893 Hinh: Gia cwéc van tai thé gidi ha nhiét, giam -36% so v&i dinh thang 07/2024 tuy nhién van cao hon +163% svck

USD tuong tng tang +20% so vdi quy 2

va tang +211% so v&i cung ky; 7,000

Gia cwdce van tai binh quan quy 3 dat

. T T N 4,893 USD (+20% +211% YoY

e Gid cudc van tadi bién ting manh ti 6,000 (+20% QoQ; oY)
thang 05 dén thang 07 do cing thang

X , A , X n R K 5,000 Gid cudc tang manh tur thang 05 —

dia chinh tri trudc khi ha nhiét tro lai thang 07 do cing thing dia chinh tri

tlr thang 08; 4000

- .7 7 .2 _ 3’000
‘ Hle'n gla cuoc dat 3’691 USD’ glam Gia cuwdc 2023 duy tri murc thap, dat 1,640 USD
36% so v&i mirc dinh thang 7 va giam - 2,000
7% so v&i mirc dau ndm tuy nhién van
fi o . 1,000 1,404
cao hon +163% so vd&i cung ky;

+ V&i dién bién cing thang dia chinh trj

Jan Feb Mar Apr May Jun Jul Aug Sep Oct
Q1 Q2 Q3 Q4 Q1 Q2 Q3
2023 2024

va tac cang tai My ching tdi cho rang
chuwa c6 déng lwc rd rang dé gid cudc

duy tri da gidm, vi vay gid cudc sé tiép

tuc neo quanh mirc nhv hién tai trong Ngudn: Bloomberg, BSC Research

phan con lai cha ndm 2024.

- Cac don hang xuat khau chu yéu theo hinh thirc FOB nén s& khdng chiu anh hudng bdi gid cwdc. Du vay, trong trudng hop gia cwdc tang manh va dot ngdt cd thé anh huwdng dén
kha nang canh tranh cla cac doanh nghiép.



BSC:s

BIDV SECURITIES JSC

{{ NGANH SAM LGP: BIEN DO CBPG TANG LEN 12.33% SO VO1 KET LUAN SO’ BO LA 2.35%

2.3 Cap nhat diéu tra chdng ban pha gia 16p Thai Lan nhap khiu vao My - Bién dd CBPG méi ting gp 5.2 Ian 1én 12.33%

Ngay 15/05/2024, B6 Thuong mai Hoa Ky (US Commerce) da cong
b6 quyét dinh so b trong cudc diéu tra thué chéng ban pha gia doi
V@i 16p Thai Lan vdi bién d6 2.35% (tham khdo bdo cdo gén nhét tai
day);

Ngay 12/06/2024 ITC da ban hanh huéng dan cdc méc thoi gian can
lwu y trong cudc diéu tra thué chdng ban pha gid ddi véi 16p Thai

Lan, trong d6 han nép binh ludn cudi cung vé két qua diéu tran cla
cac bén lién quan la ngay 01/11/2024.

Ngay 10/10/2024 Bd Thuwong mai Hoa Ky (US Commerce) da cong
b6 quyét dinh cudi cing trong cudc diéu tra thué chdng ban pha giad
ddi véi 16p Thai Lan v&i bién dé 12.33% thay vi 2.35% nhuw két ludn
so' bo trudc do;

Dy kién thué CBPG sé& chinh thic dwoc ban hanh vao ngay
02/12/2024 sau khi cé khang dinh cudi cung tr ITC ngay
25/11/2024;

Chung t6i cho ring viéc dp thué CBPG |én I6p Thai Lan s& cb tac

déng tich cyc d&i vdi viéc xuat khau I6p TBR cda Viét Nam sang M§
trong d6 doanh nghiép duoc hudng loi tryc ti€p 1a DRC

Bang: Cap nhat Timeline cudc diéu tra chéng ban pha gia 16p Thai Lan vao My

Suv kién

Nop don khéi kién 17/10/2023
Ngay bat dau diéu tra 06/11/2023
Xac dinh so bd cla Uy ban Thuong mai Quéc té Hoa Ky (ITC) 48.39% 01/12/2023
Xac dinh so bd cia B6 Thwong mai Hoa Ky (US Commerce) 2.35% 14/05/2024
Quyét dinh cudi cung cta B6 Thuong mai Hoa Ky (US Commerce) 12.33% 10/10/2024
Quyét dinh cudi cing cta Uy ban Thwong mai Quéc té Hoa Ky (ITC) 25/11/2024
Ban hanh thué chdng ban pha gia* 02/12/2024

*Didu ndy sé chi dién ra trong trdng hop cé quyét dinh khdng dinh cudi cuing tir (ITC).

Nguén: ITC, BSC Research

Bang: Bién dd ban pha gia cudi cung (Cép nhéat 10/10/2024)

Bién dd ban pha gia so bd Bién dd ban pha gia cudi cung

Nha xuat khau/Nha san xuat
Bridgestone Corporation 2.35% 48.39%
Prinx Chengshan Tire (Thailand) Co., Ltd. 0.00% 12.33%
Cac NSX khac 2.35% 12.33%
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{{ NGANH HOA CHAT: NHU CAU HOA CHAT TIEP TUC PHUC HOI BSC i+

BIDV SECURITIES JSC

BSC duy tri quan diém KHA QUAN d&i v&i nganh Hod chat trong ndm 2024. Ching t6i ky vong nhu ciu tiéu thu hoda chat phuc hoi véi dong luc dén tir:
* Xuit kh3u hod chat va sdn pham hod chat tang +14% svck ky tinh riéng trong 2 thang (7 + 8 )cling nhu luy ké 8 thang dau nam 2024;

* Hoat dong san xuat linh kién dién tlr duy tri da phuc hoi va ton kho chat ban dan ti€p tuc xu huwdng giam

C6 phiéu khuyén nghi: DGC (tham khdo bdo cdo)

3.1 Xuat khau hoa chat va san pham hoa chat trong 8T/2024 ting +14% so véi cung ky

« Luj k& 8T/2024 gia tri xudt khiu hoa Hinh: Xuat khau hoa chat va cac san pham hoa chat tiép tuc tang trwong +14% svck trong 2 thang dau quy 3

chat va cac sdn phdm hod chat Viét

‘A 500 70%
Nam dat 3'262 trle-u USD' tu‘ofng du‘o’ng Luy k& 8T/2024, Xuat khau hoda chat va san pham hoa

tang +14% so vOi cung ky 2023, trong 450 chat dat 3,262 triéu USD twong (ng ting +14% svck 60%
dé: 400
50%
iz et e L2 . L 350
i. Gid tri xuat khau hoa chat dat 1,674 0%
triéu USD, tang +17% svck 300
! ] ] 250 30%
ii. Gia tri xuat khau cac san pham hoa 500
chat dat 1,589 triéu USD, ting +11% . +18% 20%
svck 129 10%
100
e Tinh riéng trong 2 thang dau quy 3 50 0%
(thdng 7+ thang 8) gia tri xuat khau hoa i 10%

chat va cac san pham hod chat dat 869 Jan Feb Mar Sep Oct Nov Dec
trieu USD, tang +15% svck va tang 2023 m2024 © %YoY

+10% so vdi quy 2;
Ngudn: FiinX, BSC Research

‘ Tuy nhién da phuc hoi gid cac hod chat con cham, gid tri xuat khiu ting nh& déng luc dén tir khdi lvgng xuat khiu ting trong khi gid hdéa chit chua cai thién manh.


https://www.bsc.com.vn/Report/ReportFile/12761728

Q1 NGANH HOA CHAT: NHU CAU HOA CHAT PHYC HOI BSC"

BIDV SECURITIES JSC

3.1 Xuat khau hoa chat va san pham hoa chat trong 8T/2024 tang +14% so v&i cung ky

Tuy nhién da phuc héi gid cadc hoa chat con chdm

» Trong Q3/2024, gia mét s6 hod chat chinh cé xu hudng cdi thién so véi quy 2 trong do: phdt pho vang va xut tang nhe lan lwot tang +5% QoQ va +6% QoQ trong khi axit sunfuric cai
thién manh tang +32% QoQ;

¢ Cu thé, binh quan Q3/2024 gid phét pho vang dat 3,302 USD/tan (+5% QoQ; -5% YoY) va gid xut dat 116 USD/tan (+6% QoQ, tuvong duong mirc cung ky) trong khi gia axit sulfuric dat
63 USD/tan (+32% QoQ; + 84% YoY)

Hinh: Gia phdt pho vang tai Trung Qudc quy 3 ting nhe so véi quy 2 (USD/tan) Hinh: Gia xut Trung Qudc quy 3 ting nhe so véi quy 2 (+6% QoQ) trong khi gia axit sulfuric
c6 dién bién tich cwc hon ting +32% QoQ(USD/tan)
5,000 180
+3% MoM; 160 +1% MoM;
4000 -2% YoY 140 -15% YoY
’ < . 3,436 118
Tang +12% tr ’ o) s s
day T06/24 120 +8% tlr ddy T06/24
3,000 100
Gia phét pho véng ¢ xu huéng 3 046 80
tang nhe tré lai tir T06/2024
2,000 60 32 +80% tir day T02/24
40 61
-9% MoM;
1,000 20 +35% YoY
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Q1 Q2 Q3 Q4 Ql Q2 Q3
Q1 Q2 Q3 Q4 Q1 Q2 Q3 2023 2024
2023 2024 Xut — H2504

Ngudn: Customs, BSC Research




Il NGANH HOA CHAT: SAN XUAT LINH KIEN BIEN TU’ PHUC HOI

BSC":

BIDV SECURITIES JSC

3.2 Hoat ddng san xuat linh kién dién tlr duy tri da phuc hdi cung véi chi s6 ton kho chat ban dan tiép tuc giam

* Doanh s6 chat ban dan toan cau binh
quan 2 thang dau quy 3 tang +19% so
vdi cung ky va tang +9% so vdi quy 2
cho thay nhu san xuat chat ban dan d3
ti€p néi da phuc hoéi trong Q3/2024.

* Bén canh dé, chi s6 theo ddi ton kho
chat ban dan va céc linh kién dién tl tai
Han Quéc cling cho thdy xu huéng
giam hang tén kho tiép tuc trong quy 3.
Chi s6 tén kho cudi thang 09/2024
giam con 127 twong &rng murc giam -
30% svck va giam -10% so vai quy 2.

Hinh: Doanh s& chat ban dan duy tri da tang va ton kho chat ban dan tiép tuc gidam trong Q3/2024
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Doanh s& chat ban dan toan cau T8/24

tang +19% svck va tdng +12 so v&i ddy T04/24 133

45.91
39.83
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2023 - Global Semi Sales(LHS)
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200
Chi s6 ton kho chat ban dan T9/24 giam 180
-33% svck va giam -10% so véi dinh T05/24 160
140
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Ngubn: Bloomberg, BSC Research

‘ Vé&i xu huéng gidm hang ton kho va nhu cau san xuat linh kién dién tlr tang nhu ky vong ching téi duy tri quan diém nhu bdo cdo gan nhat rang nhu cau hod chat sé& tiép tuc phuc

hoi trong phan con lai ctia ndm 2024 va 2025.
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Q{ NGANH HOA CHAT: DINH GIA PHU HOP BSC:

BIDV SECURITIES JSC

Dua trén nhitrng ky vong phuc héi cia nganh Hod chat va tdng trwdng tich cuc vé méat Igi nhuan cdia DGC va béi canh thj tredng cé su chiét khdu manh vé dinh gid, ching téi khuyén nghi
vung gia hap dan dé tich luy c6 phiéu DGC giai doan 2024-2025 la P/E fw tir 12.0 d&n 13.0 |an tuwong (ng vung gia tir 108,000 VND/cp dén 114,000 VND/cp;

Hinh: Dinh gia ciia DGC dang tiém can mirc hop ly dé dau tw giai doan 2024F — 2025F

Gia cd phiéu (VND/CP) DGC

108,000 113,900
135,000

PE

|
|
|
|
|
!
2

8.00 10.00 12.00 14.00 16.00

v

Ving gid muc tiéu

mmmmm PE lich st (1an)

Gid muc tiéu (VND/CP) Gia hién tai == == Gid mua

Ngubn: BSC Research
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{{ NGANH THEP: DUY TRI QUAN DIEM KHA QUAN TRONG NAM 2025 BSC s

BIDV SECURITIES JSC

CAP NHAT QUAN PIEM CUA BSC:

BSC duy tri quan diém KHA QUAN d8i véi nganh Thép trong ndm 2025. Dong luc dén tir:

* San lwong thép hdi phuc do (i) thi trivong Bat déng san néi dia héi phuc, (ii) B6 Céng thuong sé théng qua dp thué CBPG thép ma va HRC

* Bién loi nhudn gdp sé dan phuc hdi vé murc trung binh cda 1 chu ky thép nhé gia tdng ty trong kénh nédi dia vén cd bién lgi nhuén gép (15%-20%) cao hon so vdi kénh xudt khdu (7-8%),
Viét Nam théng qua dp thué chéng bdn phd gid thép HRC va tén ma.

Trong trung va dai han, mot s6 doanh nghiép cé tiém luc tai chinh tét, dang cé ké hoach mé rong nha may nhuw HPG: Dy an Dung Quat 2, NKG: Dy 4n Nha may Nam Kim Phd My, GDA —
Nha mady s6 4. BSC danh gia day la yéu to tot do cac nha mdy cé suat dau tw thap khi nganh thép dang & day chu ky.

Cé phiéu khuyén nghi: HPG, HSG

SU’ KIEN CHU Y TRONG QUY 4.2024:

« 18/10: Han cudi glti tra 1o cau hdi d8i véi vu viéc Diéu tra chdng ban pha gia thép HRC tir Trung Quéc, An D6 (AD20)

e Trudc 23/10: K&t qua ra sodt cudi ky déi vai vu viéc Diéu tra chdng ban phd gid tdn ma mau tir Trung Qudc, Han Quéc (AD04)
e Thang 11— 12: Nha may Dung Quat 2 — Phan ky 1 di vao chay thir nghiém, cho ra sdn pham.

* Thang 10: Trung Qudc trién khai géi chinh sach kich thich mai lién quan nganh B4t déng san.
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QI NGANH THEP: GIT KY VONG TU THI TRUONG NOI BIA, RUI RO TU THI TRUONG XUAT KHAU BSC 4

BIDV SECURITIES JSC

Trong Quy 3, san lwong tiéu thu ndi dia wdc dat 4.8 triéu tan (+22% YoY, -5% QoQ) do yéu té mua vu la chinh. Vi tinh hinh (1) gid thép thé gidi giam manh,
(2) mua b3o Iii tai mién Bac anh huédng tdi hoat dong xay dung, thi trwong ndi dia van duy tri san lwgng/thang = 1.6 triéu tan 1a rat tich cwc. BSC gilt quan
diém xu hudng phuc hoi sé tiép tuc vao 2H.2024 -2025 nho thi trwdng Bat ddng san trong nwdc Am Ién. BSC gilr du bdo san lvgng thép ndi dia +10-15% YoY
trong nam 2024.

Trong Quy 3, san lwgng thép xuat khau toan nganh dat 2 triéu tan (-17% YoY, +15% QoQ). Vi viéc mdt s6 qudc gia Idn da (1) bat dau ddo chiéu chinh séach 3i
suat - phan nao phan anh nén kinh té dang cham lai, (2) bén canh dé, mét sé cling dua ra cac rao can thuvong mai déi vai thép Viét Nam (VD: EU diéu tra CBPB
vdi HRC VN — Chi tiét xem tai Slide RUi ro gidm san lvong tir thi truong xuat khau), BSC cho rang san lwgng xuat khau sé chiu rdi ro gidam dan vé cudi ndm. BSC
du bdo sdn lvong thép xuat khau -7% - 8% YoY trong ndm 2024 — 2025.

Biéu d6: Tiéu thu néi dja toan nganh Biéu db: Tiéu thu xudt khdu toan nganh
25 60% 0.9 150%
0.8
20 40% 07 100%
20% 0.6
15 50%
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QI NGANH THEP: GIA THEP TAO DAY CUOI QUY 3 - KY VONG TIEP TUC PHUC HOI TRONG QUY 4 BSC 1+

lllllllllllll

Trong Quy 3, gia thép Trung Quéc (-9% YoY, -9.4% QoQ), gia thép Viét Nam (-9% YoY, -7% QoQ — chwa tinh hé trg’ ngoai).

Dién bién gia thép dung nhu ky vong cia BSC d3 dé cap trong Bio cdo nganh Quy 3. Gia thép giam tir Thang 6 — Thang 8 va chitng lai trong Thang 9. BSC
cho rang gia thép d3 tao ddy ngan han, va s& ti€p tuc phuc hdi cham trong Quy 4.2024 va kéo dai gitta Quy 1.2025 dén tir 2 yéu t6 (1) Cac dai ly bwdc vao
mua nhap hang, (2) Cac thdng tin ho tro thi trudng Bat dong san & kinh té chung ctia Trung Qudc.

Biéu d6: Dién bién gid thép cdy Trung Quéc (USD/tdn) Biéu dé: Dién bién gid thép cdy néi dia (VNB/Kg)
700 17,000
650 Q3.2023 Q3.2024 (-9% QoQ, -9.4% YoY) 16,000 Q3.2023 Q3.2024 (-9% QoQ, -7% YoY)
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Q1 NGANH THEP: CAP NHAT TIEN DO VU KIEN CBPG (1) BSC
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1. Ap thué& CBPG thép can néng (HRC) nhap khau tir An Do, Trung Quéc (ma: AD20). Trong Thang 9, B6 Céng thuong gia han tra [&i cdu hdi diéu tra thém 1
thang. So v&i Bdo cdo nganh Quy 3, BSC lui ky vong dp thué CBPG tam thdoi tir cudi Quy 1 sang Quy 2.2025.

T Su kién Ngay Chu thich BSC
1 Khoi xwdng diéu tra 26/7/2024
2 N&p ciu hdi diéu tra 18/10/2024 Gia han thém 1 thang tir 18/9/2024
BSC kv von Dua trén cac vu viéc trudc d6, BSC cho rang s& can 6-8 thang dé Bo6 Cong thuwong cé két luan so bo (VD:
] . .. > Ky YOng. vu viéc 4p thué CBPG thép ma tir Trung Qudc va Han Quéc ndm 2016 mat 8 thang ké tir ngay khéi xuwong),
3 Ap thué CBPG tam thoi s&dm nhat Quy . o s e e we s . o 2 R N .
2 2025 BSC ky vong sé c6 ap thué CBPG tam thoi sém nhat vao Quy 2.2025. BSC diéu chinh ky vong tir Quy
' 1.2025 sang Quy 2.2025 do Bd Céng thwong gia han tra I&i cau hoi.
Tham tra, tham van cong
4 . -
khai

c Két thuc diéu tra + dua ra 26/7/2025 Theo Diéu 70 — Luat quan ly ngoai thwong 2017, thoi gian diéu tra 1a 12 thang, co thé gia han thém 6

két luan thang. BSC ky vong sé& c6 ap thué CBPG chinh thirc vao Quy 3.2025.




Q1 NGANH THEP: CAP NHAT TIEN DO VU KIEN CBPG (2) BSC s
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2. Ap thué& CBPG t6n lanh nhap khau tir Han Qudc, Trung Qudc (ma: AD19). Tién do vu kién van dang dung ky vong ctia BSC

T Sw kién Ngay Chu thich BSC
1 Khoi xwdng diéu tra 14/06/2024
2 N&p ciu hdi diéu tra 07/08/2024 Gia han thém 1 thang tlr 18/9/2024
BSC ky vong Dua trén cac vu viéc truwdc d6, BSC cho rang s& can 6-8 thang dé Bo Cong thuwong cé két luan so bo (VD:
3 Ap thué CBPG tam thoi s&dm nhat Quy vu viéc ap thué CBPG thép ma tir Trung Quéc va Han Qudc ndm 2016 mat 8 thang ké tir ngay khdi
1.2025 xuong), BSC ky vong sé& c6 dp thué CBPG tam thoi sém nhat vao Quy 1.2025.
Tham tra, tham van cong
4 . -
khai
. Két thdc diéu tra + duara 14/06/2025 Theo Diéu 70 — Luat quan ly ngoai thwong 2017, thoi gian diéu tra 1a 12 thang, c6 thé gia han thém 6
két luan thang. BSC ky vong sé& c6 ap thué CBPG chinh thirc vao dau Quy 3.2025.

3. Ra soat cudi ky ap thué CBPG t6n mau tir Trung Qudéc, Han Quédc (ma: AD04). BSC ky vong Bd Cong thuwong sé cong bé két qua ra soat cudi ky trong Thang
10.2024, va tiép tuc gia han mirc thué suit 2.56 — 34.27% d6i véi ton mau Trung Qudc va 4.95-19.25% d6i vai tdn mau Han Qudc trong 5 ndm tiép theo.

TT Suv kién Ngay Chu thich BSC
1 Ra soat cudi ky 23/10/2024
2 Két luan ra soat 23/10/2025  Thoi han ra soat cudi ky 1a 09 thang ké tir cé quyét dinh ra sodt, cd thé gia han 1 1an khéng qud 3 thang
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{{ NGANH THEP: RUI RO GIAM SAN LUQNG TU TH| TRUONG XUAT KHAU BSC s

BIDV SECURITIES JSC

RUGi ro gidm san lwgng toan nganh tir thi trwedng xuat khau. Trong Quy 2 — Quy 3.2024, Viét Nam bi khéi xwdng diéu tra chdng ban pha gid thép Viét Nam. Thong
thudng, cac vu kién ap thué CBPG kéo dai 1- 1.5 ndm, do d4, ap lwc gidm san lvong chung tir thi trudng xuat khiu sé roi vao 2H.2025.

Bang: Cap nhat cic vu viéc chdng ban pha thép Viét Nam gan day

Quéc gia Bién phap Ngay khéi xwéng Chu thich
EU C6 kha ndng khi xwdng CBPG d6i vai tdn ma tir Viét Nam C6 kha ndng Chi€m 20% - 30% téng san luong
xuat khau tén ma cha Viét Nam
M§ Kh&i xwdng diéu tra chdng tro cdp va CBPG d6i vdi thép chéng dn mon tir Viét T10/2024
Nam
Théi Lan Kh&i xuwdng diéu tra CBPG ddi vdi thép khéng gi can ngudi (CRC) tir Viét Nam T10/2024
EU Khéi xudng diéu tra CBPG ddi vdi thép cdn ndng tir Viét Nam T8/2024 Chiém 20-30% t6ng san lwong
xuat khau HRC cla Viét Nam
An Do Khdi xuwéng diéu tra CBPG d6i vdi thép can ndng tir Viét Nam T8/2024
Han Quéc Khéi xudng diéu tra CBPG ddi vdi thép khong gi can ngudi (CRC) tir Viét Nam T5/2024
Canada Kh&i xuwdng diéu tra CBPG doi v&i thép day tir Viét Nam T3/2024
Mexico Ap thué CBPG ddi vdi thép cudn can ngudi tir Viet Nam® T1/2024
An Do Kh&i xwdng diéu tra CBPG ddi véi 6ng thép han khdng gi tir Viét Nam T9/2023




Il NGANH THEP: RUI RO DU THUA SAN LUONG THEP TU TRUNG QUOC

BSC’s:

BIDV SECURITIES JSC

RGi ro dw thira nguén cung thép tir Trung Qudc: Trong 1H.2024, san lwgng xuat khau thép cla Trung Quéc dat 53 triéu tan (+25% yoy), udc tinh tvong duong
10% - 15% tdng san lugng sdn xuat cda Trung Qudc. Trong ndm 2024, mot s6 qudc gia dang khéi xwdng cac vu viéc diéu tra chdng ban pha gid thép tir Trung Qudc
(Twong tw ndm 2015). Theo wdc tinh, cadc quéc gia nay chiém 29% tdng san lugng xuat khau cda Trung Qudc.

V&i viéc cac vu kién thong thudng sé kéo dai 1-2 ndm, BSC dy bao san lwgng xuat khau thép Trung Qudc s& bat dau sut gidm manh vao ndm 2026. Do d6, trong
trwong hop Chinh Phd Trung Quéc khong quyét liét cit gidm ngudn cung thép, didu nay cé thé gay ra tinh trang gia thép bién dong manh do dot xa hang ton kho
ngoai xa hoi (tvong tw nhu Quy 2.2024).

Bang: Cap nhat cic vu viéc chdng ban pha thép Trung Quédc gan day

Qudc gia

Bién phap

Ngay khéi xwéng

% xuat khau

thép Trung Quéc 7T.2024

Viét Nam Kh&i xuwdng chéng ban pha gid thép HRC tir Trung Qudc T16/2024 11%
Han Quédc Huyndai Steel va Dongkuk gtti don kién thép hinh chit H tir Trung Quéc T6/2024 1%
Indonesia Dy ki€n dp dung 200% thué vao thép Trung Quéc T7/2024 4%
Brazil Khéi xwdng diéu tra chéng ban pha gid thép tir Trung Quéc T3/2024 3%
Malaysia Gia han thué chéng ban pha gia thép cudn can ngudi tir Trung Qudc trong 5 T8/2024 3%
nam tiép theo;
Khéi xwdng diéu tra chéng ban pha gid thép can det trong nam 2024.
An Do Gia han thué choonsgias véi thép det tir Trung Quéc trong 5 nam tiép theo. T9/2023 3%
Mexico Ap dung 80% thué vao thép Trung Qudc T12/2023 2%
us Tang thué suat tr 7.5% |én 22.5% vao mot sé mat hang thép tir Trung Qudc T8/2024 1%
EU Ap dung bién phap chéng ban pha gia déi vdi thép Trung Quéc T5/2023 1%
Canada Du ki€n ap dung 25% thué vao thép Trung Quéc T10/2024 0.4%
Thé Nhi Ky Kh&i xuwdng diéu tra chéng ban pha gid thép HRC tir Trung Quéc. T7/2024 0.4%
Tong 29%




BSC’:

BIDV SECURITIES JSC

Il NGANH THEP: DUY TRI QUAN DPIEM - DINH GIA DA CHIET KHAU VE MU’C HAP DAN

e BSC lwa chon ¢d phiéu HPG va HSG do hwéng loi tir (1) chinh sach CBPG ddi v&i thép Trung Qudc, (2) s& hiru thi phan ndi dia I&n nhat nganh.

+ Sau dot diéu chinh vao Thang 7.2024, cac cd phiéu HPG, HSG Ian lwgt dang giao dich & mirc P/B FWD 2024 = 1.2 va 1.1, tiém can vung dinh gia hap dan.
Xét cac yéu td rli ro nhu san lugng ndi dia phuc hdi cham hon so vai ky vong, gia thép trong nuwdc giam do gia thép Trung Qudc giam, BSC cho rang cac
doanh nghiép thép van s& duy tri dwoc loi nhuan theo quy & mirc duwong trong ndm 2025 khi nganh thép d3 tao ddy va dién bién dau vao dau ra s& khong
tiéu cwc nhuw ndm 2022. Do vy, BSC cho rang mc dinh gia theo P/B s& la mrc cin dudi dé mua c6 phiéu thép.

Gia ¢ phiéu (VND/CP)

Gia c8 phiéu (VND/CP)

HPG HSG
38,500 28,300
26,000 27,300 20,000 21,000
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QI NGANH XAY DUNG: GIAI NGAN VON DAU TU CONG +3% YOY BSC::

lllllllllllllll

Liiy ké 9T/2024, tdng von dau tw tir NSNN dat 428.1 nghin ty VND (+3% yoy), hoan thanh 56% ké hoach cta nidm. Tinh riéng B6 GTVT, von dau tw tir NSNN
dat 46.7 nghin ty (-17% yoy), hoan thanh 65% ké hoach nam. BSC danh gia:

» Tién do gidi ngdn dau tu cong dang theo sat ké hoach. So vdi giai doan 2021 — 2023, ty |é gidi ngan /ké hoach ndm & murc t6t (cung ky 40-44% ké hoach)
*  Gidi ngan v6n dau tu cdng tang trudng cham (+3% yoy) chd yéu dén tir viéc von ké hoach dau tu cong dé ra dau ndm -5% yoy trong ndm 2024.

BSC giit ky vong trong ndm 2024, gidi ngan vén dau tw céng dat 650.6 nghin ty VND (+4% yoy), hoan thanh 90% ké hoach nam nh& (1) Chinh Pha tiép tuc day
manh thi cdng cac du an trong diém dé ghi nhan tang trudng kinh té trong 2H.2024 (cic dy an nhu: San bay Long Thanh, dudng Vanh dai 3 TP. HCM, Vanh dai
4 TP. Ha Noi, Cao t6c Bac— Nam . ..) (2) Cac van dé thi€u VLXD co ban da dugc gidi quyét trong ndm 2023 -1H.2024.

Biéu dbé: Lily k€ gidi ngén vén dédu tw céng theo thdng (ty VND) Biéu d6: % hoan thanh ké hoach ctiia ndm (%)
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{{ NGANH XAY DUNG: DIEM RO'1 BAN GIAO DY’ AN VAO 2H.2024 - 2025 BSC s

BIDV SECURITIES JSC

CAP NHAT QUAN DIEM:

BSC duy tri quan diém KHA QUAN d3i véi cac doanh nghiép niém yét nganh Xay dung trong 2H.2024 -2025. Dong luc dén tir:

 Piém roi ban giao ghi nhdn cdc dw dn cao téc Bdc Nam giai doan 2 tdp trung vao 2H.2024 — 2025.

Cé phiéu khuyén nghij: LCG, C4G, HHV

Goi thau thanh phan

Thoi diém | Thei diém dw

Cap nhat tién d6 tai T10.2024

San bay Long
Thanh

DATP 1 — Cong trinh tru s& quan ly NN
DATP 2- Cong trinh phuc vu quan ly bay
DATP 3:

4.6 - Pudng bang, dudng lan san

4.7 - San d6 tau bay, cong trinh khac
4.8 - Cong trinh giao théng ndi canh va HTKT hang
khong

4.9 - Hé théng cung cap nhién liéu tau bay
5.10 - Nha ga khach hang

6.12 - Giao thong két ndi T1 + T2

7.8 - Nha ga Hang héa s6 1, cdng trinh phu tro con lai
11.5 - Céng trinh nha dé xe

T8/2023
T7/2024
T7/2024

T7/2024

T8/2023

T6/2023

T1/2025
T1/2025

T4/2025

T4/2025
T8/2026
T7/2026

T5/2026

T11/2026

T12/2025

T5/2026
T8/2026

Chua duoc bé tri vén va phé duyét chd trvong dau tu. Tuy nhién, day 1a cdng
trinh dan dung thudng, vAn ddm bao hoan thanh cung hang muc khac.

Vuot tién do 2 thang

- Hoan thanh 29% gia tri hop dong
- DPudng cat cdnh d3 hoan thanh I&p nén, néng
- Pang m& thau, chdm hon so vai du kién

- Dang m& thau, chdm hon so véi du kién
- Pang m& thau

- P3 hoan thanh 100% phan méng, vuot 20 ngay phan thd va 10 ngay téng thé,
hoan thanh 25% gid tri hgp dong

Tuyén 01: Khoi lwgng thi cong dat 24%
- Tuyén 02: Khéi lvgng thi cong dat 36%

- Pang m& thau

- Pang mé& thau
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{{ NGANH XAY DUNG: DIEM RO'1 BAN GIAO DY’ AN VAO 2H.2024 - 2025 BSC iss

BIDV SECURITIES JSC

Théi diém | Thoi diém dw
khé&i cong kién HT

G6i thau thanh phan

Cap nhat tién do tai T10.2024

- Dy an thanh phan 1 qua TP. HCM (22,412 ty VND): 4 g6i thau d3 khdi cong tir
T6/2023, Hoan thanh 24%, 6 gbi thau d3 khéi cong tir T1/2024, hoan thanh 10%.
- Dy &n thanh phan 5 qua Binh Duong (5,752 ty VND): d3 hoan thanh 8-23%, dang
Pudng vanh dai 3 TP.HCM T6/2023 T6/2026 GPMB, gap kho do thiéu cat
- Dy &n thanh phan 7 qua Long An (3,040 ty VND) da hoan thanh 50%
- Dy 4n thanh phan 3 qua Ddng Nai (2,584 ty VND): Toan bd 3 gbi thau d3 khéi
cong tinh t&i T9. Tién dd chdm hon céc tinh khac do ban giao mat bang cham hon.
- Pang thi céng theo tién d6

Buong vanh dai 4 Ha Noi 08, 09, 10 16/2023 16/2026 - D3 ban giao 97% t8ng mit bing cho chi d3u tu, dv kién 100% t&i T11.2024
Bai Vot - Ham Nghi T1/2023 T4/2025 -Tién d6 dat 62%
Ham Nghi - Viing Ang T1/2023 T12/2024 - Tién d6 dat 55%, rut ngan thoi gian 8 thang so vdi ké hoach
Viing Ang - Bung T1/2023 T6/2025 - Tién d6 dat 67%, nhanh hon 1.3% so vd&i tién d6 du an.
Bung - Van Ninh T1/2023 T4/2025 - Vuot tién d6 6 thang
. n - Tién do6 dat 55%
Cao téc Bic - Nam Gb 2 Van Ninh - Cam Lo T1/2023 T4/2025 - Nguy co chdm tién d6 & Quang Tri ban giao GPMB.
Quang Ngii - Hoai Nhon T1/2023 T4/2025 - Vuot tién d6 8 thang
Hoai Nhon - Quy Nhon T1/2023 T9/2025 - Plng tién do, dat 56%
Quy Nhon - Chi Thanh T1/2023 T12/2025 -Plng tién d6
Chi Thanh - Van Phong T1/2023 T12/2025 - Dlng tién d6, dat 60%
Van Phong - Nha Trang T1/2023 T4/2025 -Plng tién d6
Can Tho - Hau Giang T1/2023 - - Tién d6 chdm 15% so véi ké hoach dé ra do gép kho vé cat

H4au Giang - Ca Mau T1/2023 - - Tién d6 chdm 15% so véi ké hoach dé ra do gép kho vé cat




Il NGANH XAY DUNG: SUA DOI LUAT DAU TU THEO PHUO'NG THU'C CONG TU (PPP) (1)

BSC’ s

BIDV SECURITIES JSC

Trong Quy 3. 2024, B K& hoach dau tw da 1ay y kién véi dy thao Luat Dau tu theo phwong thirc cong tuw stra déi. 3 diém |&n trong Stra d6i Luat PPP gébm:

(1)

dwa du &n BT quay trd lai trién khai, bd sung quy dinh vé hop déng O&M. . .

(2)

dung, thanh todn néu du an d3 duoc ky két nhung cé ndi dung chua phu hop véi quy dinh hién hanh.

(3)

NGi dung

Phan cap, phan quyén cho cac cap dé rut ngan thu tuc thwe hién du an PPP.

Vwéng mac

Cac bién phap dé thuc day trién khai dw an PPP nhu sira d6i quy dinh vé ty 1& von nha nuédc tham gia tdi da, mé rong linh vue, ha quy mo vén téi thiéu,

Cac bién phap dé xtr ly cdc vieédng mac cla du an BT giai doan trwdc nhu: thi€u ngudn von thanh toan khi gidm doanh thu, thanh todn sau giai doan xay

Giai phap

Linh vuc dau tw biéu 4 Chi quy dinh 5 [inh virc giao théng van tai, ludi dién + nha may dién, thdy loi + nudc sach + nudce thai, gido duc, ha tang CNTT. Thuc té, cé mét M@& réng da dang hoa linh vuc
Luat PPP s6 linh vire khdc nhw van héda, thé thao, dau tu cho, . . . Chua dwoc quy dinh .

Quy md vén dau tv téi | Diéu4d Quy m6 vén t8i thiéu 1a 200 ty VND. Thyc té&, von dau tu téi thiéu kha cao d6i vai linh vuc y té, gido duc Ha quy md vén dau tu téi

thiéu Luat PPP thiéu.

Loai hop déng BT Hop déng BT d3a dirng thuc hién tir 1/1/2021 do du an khéng cé muc tiéu dau tu phu hop, gia tri dw dn khdng duwoc xac dinh chinh xac, suat dau Xem xét, sira d6i dé tiép tuc
Luat PPP | tu cao hon so véi dau tu cong, thire hién chi dinh thau kém canh tranh. Thuyc t&, theo danh gia nhiéu Bo, nganh, dy an BT van cé déng gép nhat hop déng BT

dinh.

Hf_)‘p déng BOT déi véi Didy 45 Hién tai, khdng quy dinh hop déng BOT d6i véi du &n cai tao, mé rdng cong trinh Slra d6i, m& rong linh vuc

ca~| tao cbng trinh hién Luat PPP

hitu

Ty 1& v8n nha nudc tham Hién tai, ty & v6n nha nwdc tham gia khdng qua 50%. Tuy nhién, cdc dy an dau tu cong & vung mién khdé khan, cé ty suat Igi nhuan chua cao, Slra d6i dé ap dung han murc

gia PPP Diéu 69 doi héi vén nha nudc tham gia I6n khac nhau tuy thudc tinh chat
Luat PPP du én

Ngudn vén thanh todn ity 52 Luat PPP, D4u tu cong chua xac dinh rd ngudn vén nha nudc cu thé dugc b6 tri d& mua lai doanh nghiép duw &n PPP, hodc bdi thuorng cham durt B6 sung

khi chdm dat hop déng Luat PPP hop déng trudce thoi han vi loi ich qudc gia, bdo ddm yéu cau vé qudc phong, an ninh qudc gia, hodc do co quan ky két hgp déng vi pham thuc

trwdc thoi han i hién nghia vy hgp dong

Ngudn vén thanh todn ity 82 Chi phi x(r Iy co ché chia sé phan gidam doanh thu dworc sit dung tir ngu‘ép dy phong ngan sach Trung Uong, Tuy nhién, ngudn du phong ngan B6 sung quy dinh ngudn vén

khi chia sé gidm doanh Luat PPP sdch phu thudc vao ngan sach hang ndm, do d6, can b6 tri ngudn vén bé sung khac trong trudng hop khdng bé tri dwoc ngudn vén du phong khéc

thu i

Thuc hién du &n thudc DiduS Trong trudng ijp du &n PPP thudc pham vi quan ly cC|a7nhi‘éu co quan c6 thdm quyén thi Tha twdng Chinh phl quyét dinh giao cho 1 co quan | Stra d8i thAm quyén quyét dinh

pham vi quan ly cla LUAt PPP cd thdm quyén. Tuy nhién, Luat chwa ghi rd tham quyén quyét dinh chap thuin chi trvong dau tu do don vi nao quyét dinh. chi trvong dau tw

nhiéu co quan
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Q1 NGANH XAY DUNG: SUA DOI LUAT DAU TU THEO PHU'O'NG THU'C CONG TU' (PPP) (2) BSC'is7

BIDV SECURITIES JSC

N6i dung ie Vuwéng mac Giai phap

Thdm dinh bdo cdo Luat quy dinh thanh 13p hdi d6ng tham dinh lién nganh dé danh gid Bao cao tién kha thi va Bdo cdo kha thi. Diéu nay lam gidm tinh chd Giao cho Héi dong thdm
nghién cru kha thi Diéu 6 Luat doéng cla dia phuong (1a co quan cé thdm quyén quyét sdidnhj phé duyét dy an), vao tao ganh nang Hoi déng tham dinh dinh c4p co s& (do B

PPP truwdng, UBND tinh thanh

13p)
Thyc hién hop dong Didy 11 VA Luat quy dinh vé quy triph thyc hién va noi c}iung bao cé? nghién ctru kha thi dp dung \{é’i tat céwdu‘ an bao PPP‘bao gdém dy an O&M. Tuy B6 sung quy dinh thyc hién
Oo&M 19 Lust PPP nhién, day 13 loai hgp d6ng mdi cso tinh chat dac thu dé khai thac hé théng co s& ha tang cé san (khéng cé phan xay dung) nén yéu cau hop déng O&M
i quy dinh riéng

Thanh toan 13i vay sau Hién tai, chi phi téng mirc dau tu khéng bao gdm chi phi phat sinh sau thoi gian xay dung. Viéc thanh todn céc chi phi nay gdp khé khan | Dua chi phi l3i vay sau thoi
giai doan xdy dwng déi | Diéu 101 do khéng cé cu s& quyét todn. gian xay dung va lgi nhuan
véi dy an BT thanh | LuatPPP trong phuong an tai chinh
toan bang tién hop ly vao TMDT
Ap dung luat PPP dai Céac hop dong ky két trudc thoi diém luat PPP cé hiéu lyc can cr quy dinh tai Nghi dinh 108/2009/ND-CP, Nghj dinh s6 15/2015/ND-CP | B& sung thém quy dinh vé
voi du 4n ky k&t hop | Diéu 4 Ludt | va Nghidinh sd 63/2018/ND- CP. Tuy nhién, hién nay, mdt s& hgp déng du an cd yéu cau stra déi, bd sung nhung khéng thé thuc hién viéc 4p dung luat PPP ddi
doéng trudc thoi diém PPP duoc vi cdc van ban néu trén khéng cé quy dinh ap dung d&i véi ndi dung stra déi, b sung v&i dy an d3 ky truwdce thoi
luat cd hiéu luc diém Luat cd hiéu luc
Thanh todn cho NDT Thuyc té& phat sinh, hop déng d3 ky két chwa phu hop véi quy dinh phdp luat tai thoi diém ky két. Luat PPP khéng quy dinh dé x(r ly céc Slra d6i dé xtr ly
néu du an ky két nhung Bisy 101 trudng hgp nay. Vlu'éfng mac thuong la: “ Hop d‘cj)ng da I‘q'l k&t dung quy dinh cCla,pha’p I‘uét va co que,m ¢6 trach nhiém xac dinh tru‘c‘:frlg
¢6 ndi dung chua phu LUt PPP hop hgp dong ky két chua didng thi trdch nhiém vé nha déy tw hay co quan cé thdm quyén, nguyén tac x(r ly trong trwdong hop hop déng
hop véi luat hién hanh i ky két khéng didng quy dinh”.

Anh huéng déi v&i cac doanh nghiép niém yét trén san: Ching t6i cho ring mot sé doanh nghiép cé khodn phai thu cham du n xay dung (nhu C4G, . . . ), cac
khodn thanh todn trong trwdng hop co quan ky két hop déng vi pham thwe hién nghia vu hop déng (nhw HHV) c6 thé dwoc thac day trong thoi gian tdi.



QI NGANH XAY DUNG: SUA DOI LUAT DAU TU BSC:

BIDV SECURITIES JSC

Trong Quy 3. 2024, B6 K& hoach dau tw 1ay y kién gép y véi du thdo Luat Pau tw sira ddi. Diém thay doi chinh chd yéu 1a lién quan phan cap cho UBND tinh
duwoc chap thuan Chi trvong dau tu cac dy an Khu cong nghiép, dw an Cang Bién Loai 1 cé quy md vén dau tuw < 2,300 ty VND. Diéu nay gilp rdt ngan thoi
gian trién khai cic dy an.

Noi dung ie Vuwéng mac Giai phap
Tham quyén quyét dinh Theo Luat hién hanh, chap thuan chd treong dau tu do Thu tudng Chinh pha da quy dinh. Tuy nhién, cd mét sé han ché nhu sau: (1) da Slra d6i phan cap cho UBND
chi trwong dau tu Pidy 31 s6 cac ndi dung cla chd trurong dau tu dugc tham quyén xem xét cia UBND tinh. (2) luat quy hoach hién hanh d3 tich hop xay dung KCN tinh dugc chap thuan chd
Luat | Vao auy hoach ving, (3) nghi dinh $6 35/2022/ND-CP d3 quy dinh cac diéu kién Iap KCN, luat dat dai 2024 phan cip thdm quyén chuyén truvong du tw du 4n KCN +
pauty | Mucdich str dung dat lda, . . cho HDND tinh. du &n Cang bién loai 1 ¢6 quy
md vén dau tw <2,300 ty VND
Tham dinh sy phu hop | pigu 33 | Noi dung tham dinh d& nghi chap thudn chu trvong dau tu bao gdm déanh gia phl hop du an véi quy hoach db thi. Tuy nhién, chua xéc B6 sung hudng dan cu thé
dy an dau tuv véi Quy Luat dinh r& cap d6 quy hoach d6 thi, la quy hoach chung hay quy hoach phan khu, hay quy hoach chi tiét.
hoach d6 thi Dau tu
Cham dit hoat déng | Chua ré rang vé yéu cau/diéu kién cham dirt hoat dong dy an dau tw. Hién tai, chi quy dinh chdm dit hoat dong d6i véi dy an khéng dwa | Stra ddi quy dinh vé cham dit
du 4n Bieud7 | g4t vao sir dung, cham dua dat vao st dung. Quy dinh nay dp dung dugc cac dy an da duoc giao dat, cho thué dat, nhung khéng ap dung hoat dong dy an dau tu
+48 | s du 4n cham tiép d6 nhiéu nam do NDT chua thyc hién thd tuc giao dat, cho thué dat, dén bu, GPMB, dy an treo.
Luat

- Luat hién hanh quy dinh trong trudng hop NDT khéng thue hién ding ndi dung chap thuan chi treong dau tw, thi co quan nha nwéc
bautu | quyét dinh ngirng hoat ddng ma khong cé kha néng khac phuc.

Anh hwéng d6i véi cac doanh nghiép niém yét trén san: Khdng anh hudng nhiéu téi cac cdng ty xay dung. Cha yéu anh hudng tdi cic cong ty B4t dong san
Khu cdng nghiép. Theo dd, quy trinh, thd tuc hanh chinh s& dugc rat ngan hon do UBND cap tinhdwoc phan quyén chap thuin Chd truong dau tu.



QI NGANH XAY DUNG: SUA DOI LUAT DAU TU CONG BSC:

BIDV SECURITIES JSC

Trong Quy 3. 2024, B K& hoach dau tw lay y kién gép y vé@i du thao Luat Pau tw cong stra ddi. Muc tiéu chinh dé x(r ly (1) phan cap phan quyén triét dé dé
rdt ngan thu tuc, (2) cdc ndi dung chdng chéo giita cac luét.

Khé khan Vuwéng mac

Phan cdp phan quyén chua
triét dé, mot so thd tuc trinh
qua nhiéu cap

Diéu chinh k& hoach d4u tu cdng trung han phai trinh qua Quéc Hi, Uy Ban Thuong vu Quéc hdi xem xét trude khi giao cho Thi tuwdng Chinh phu digu chinh. Viéc
trinh Uy ban Thudng vu Quéc hdi cho y kién thudng khdng mang nhiu y nghia thuc té.

Mét s6 ndi dung c6 thé phan cdp cho cac cap, nganh trién khai nhu cip cho HDND tinh quyét dinh chi trwong dau tw dw an Nhém A st dung vén ODA, vén vay wu
d3i (hién 13 thdm quyén cta Tha twdng Chinh pha), . . .

M6t s6 ndi dung chdng chéo
gilta cac luat

Chua cé quy dinh vé trudng hop diéu chinh chid trvong dau tw dy &n.

Ng dong xay dwng co ban hién nay duoc quy dinh 1a khéi lwong d3 thuc hién, dugc nghiém thu nhung chua cé ké hoach vén bé tri vén. Tuy nhién, Luat hién tai
khong quy dinh cu thé k& hoach vén nay la vén nao.

Luat hién tai phan loai dy &n dau tu cdng theo 2 loai dy an cé cau phan xay dwng va khdng cé ciu phan xay dung. Tuy nhién, trong thoi gian qua phét sinh cach hiéu
theo hudng viéc chi ngan sach nha nwdc cho cac néi dung thudc phan dy dn néu trén budc phai thuc hién theo quy dinh cla Luat dau tu cong. Ttc la phai 1ap tham
dinh, phé duyét, dwa dy an vao K& hoach dau tu cdng trung han. Didu ndy dan t&i vuwédng mac clia céc Bo.

Luat hién tai chua quy dinh tham quyén quyét dinh b tri vén ddi véi cac du an sir dung nguén thu hop phép cla co quan




Q1 NGANH XAY DUNG: SUA DOI LUAT DAU THAU BSC

BIDV SECURITIES JSC

Trong Quy 3. 2024, Bo K& hoach dau tw 1ay y kién gép y v&i du thdo Luat Dau thau stra d6i. Muc tiéu chinh dé xr ly vudng mac lién quan thi tuc cla dy an
ODA, du an cd tai tro vén vay wu dai nudc ngoai.

N6i dung ie Vuwéng mac Giai phap

Cho phép mét s6 hoat * DG vdi gbi thau sir dung ngudn vén ODA va vén vay uwu dii cia nha tai tro: Diéu 42 Luat dau thau ndm 2023: Luat dau thau 2023 Slra d6i dé don gian héa thu
dong dau thau duoc khong bao gdm viéc phé duyét két qua Iwa chon nha thau va ky két hop déng truwdc khi diéu wdc qudc té, thda thuan vé vén ODA, vén tuc
thue hién trude khi ky biéu 42 vay wu dai. Tuy nhién, cac nha tai trg Chau Au yéu cau ky két hop dong thuong mai.
k&t Luat |« DGivéigdi thau thudc du an khac, khdng phai du an s dung vén ODA, vén vay wu dai cha cac nha tai trg nwdc ngoai. Theo quy dinh,
dau viéc lya chon nha thau cung cap hang héa, phi tw van, xay lap dé phuc vu cdng tac dén bu, GPMG, . . chi dwgc thyc hién sau khi cd
thau quyét dinh phé duyét dy an. Tuy nhién, thyc t&, trong qua trinh chuan bj d3u tu, cé thé t8 chirc lya chon nha thau thuc hién géi thau

trén dé rut ngan thoi gian.

Lva chon nha thau Xem xét b6 sung cac trudng hop khéc: B6 sung mot s6 trwong hop
trong truong hop dic *  GO6i thau tham dinh gid tai san can thyc hién gap theo yéu cau cla co quan diéu tra d3 biét cé thé ap dung hinh
biét pisu29 | GO th:éu té Chl'J‘C' céc hoi nghi, hdi thdo c6 yéu cau cap bach thirc lwa chon nha thau thay
Wi L S s e v i gt
ey . Goéi thau phuc vy dén doan khach cap cao nudc ngoai tham chinh thirc va lam viéc tai Viét Nam

e GO6ithau mua dich vu céc cdng ty xép hang tin nhiém quéc té, va goéi thau mua dich vu hé théng thanh todn qudc té€ dwoc cung cap
doc quyén béi Hiép hoi vién thong tai chinh ngan hang toan cau (SWIFT)

e GA4ithau lya chon luat sw cung cdp dich vu phép ly dé bdo vé quyén va lgi ich ciia Nha nudc Viét Nam, co quan nha nudc tai co quan
diéu tra ap dung céc bién phap phong vé thuong mai nwdc ngoai.

Ap dung hinh thirc dau | Pidu 11 | Hién tai, Luat dau thau quy dinh dau thau qudc té, dau thau han ché chi dwgc thue hién trong trwdng hop diéu wéc qudc té, thda thuan Slra d6i dé day nhanh quéa

thau quéc té, dau thau | +22 | vay da ky két cé quy dinh cho phép dp dung. Truong hop cé quy dinh vé dau thau khac hodc chua cé quy dinh tai Luat dau thau thi phai trinh dam phan
han ché& Luat bdo cdo Chinh Phd. Tuy nhién, da s cac du 4n vay ODA hién nay yéu cau dau thau qudc t€, dau thau han ché. Do vay, phat sinh nhiéu thd

dau tuc hanh chinh

thau

Anh huwéng d8i véi cac doanh nghiép niém yét trén san: Khdng anh hudng nhidu do chd yéu lién quan téi cac du d4n ODA, trong khi cac doanh nghiép trén san
cht yéu thye hién dy dn dau tu céng cao téc.
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§{ NGANH BAT DONG SAN KHU CONG NGHIEP: NGUON VON FDI DUY TRI TGC DO HOI PHUC BSC s

Tong von dau tw FDI thuc hién tai Viét Nam ghi nhan mirc ting trwéng an twong trong 972024, dat 17,34 triéu USD (+ 8.9% YoY) du nén kinh té thé gidi van
con nhiéu bat 6n vé dia chinh tri, suy thodi, thué téi thi€u toan cau... nhd viéc (1) Chinh phi ddy manh quan hé ngoai giao dac biét nadng tam lén ddi tic chién
lwoc toan dién trong vong 2 ndm gan day, (2) Xu hudng chuyén dich Trung Quéc + 1 va dac biét dén tir (3) ha tang giao thong duwgc chi trong phat trién.

Dong vén FDI chirng kién su birt [8n cha Viing Tau khi ghi nhan téng mirc dau tu dang ky dat 1.68 ty USD trong 972024 (gap 3.35x lan cung ky 9T2023) mét
phan 1&n nho ha ting (cao téc Bién Hoa — Viing Tau, cdu Phudc An, cang nudc sau...) va quy dat KCN con lai tai dia phwong.

Biéu d6: Vén dédu tw FDI thuwc hién trong 9T2024 (triéu USD) cao nhdt 5 ndm Biéu db6: Top 10 tinh/thanh ghi nhén vén ddng ky FDI I&'n nhét cd nudc trong
9T.2024
20 18% 1800 350%
1600 RL>% 300%
1400 250%
15 12% 35%
1200 200%

1000 156% 150%

10 6%
800 9% 9% 100%
600 . 50%
297 1%
5 0% 400 0%
14%
200 -50%
74%
0 -100%

-6% . .
0 Viing Tau BacNinh Quang HaNdJi DodngNai  Binh  HungYén Long An Bac Giang

2020 2021 2022 2023 2024 .
Ninh Duwong

mmm VV6n dAu tw FDI thye hién % YoY tang truéng 2023 w2024 % YoY Tang trwéng



N n’ ~ ? ~ ~ ~n ? 7 ~ ~ ’
{{ NGANH BAT DPONG SAN KHU CONG NGHIEP: TIEP TUC MG KHOA QUY DAT KCN BSC s

BIDV SECURITIES JSC

Trong 9T2024, d3 c6 18 KCN véi téng quy md ~5,603 ha dwoc Thi twéng Chinh phi chdp thudn chd trwvong dau tw. Nhu ky vong clda ching t6i tai Bdo céo
trién vong nganh 1Q2024, BSC tin rang lan séng FDI thi 4 sé tiép tuc thuc day téc dd mé khoda quy dat KCN & Viét Nam trong thoi gian téi khi nhan thay nhiéu
tinh thanh trung tam cong nghiép da s& dung hét chi tiéu dat KCN va vira dugc Chinh pht mé khoa tai Quyét dinh 227/QP-TTg ngay 12/03/2024 nhu Bac Ninh,
Quang Ninh, Thai Binh, Binh Phudc, Hwng Yén...

Khu céng nghiép Quy md (ha) Chu dau tv

KCN Dé&c Pa Trang 300 Khanh Hoa Viglacera Yén My

KCN Phuc Son 123.9 Bac Giang CTCP Le Delta

KCN Viét Han m& rong 147.3 Bac Giang Fuji Phuc Long

KCN Song Cong Il (GD 2) 296.2 Thai Nguyén Viglacera Thai Nguyén

KCN DBéng Anh 2994 Ha Noi VCG

KCN Hiép Phung 174.9 Ha Noi Hoa Phu Invest

KCN Hiép Thanh 1 495.2 Tay Ninh GVR

KCN Thinh Phat 112.9 Long An CTCP Pau tv Thinh Phat

KCN Tan Phudce 1 470 Tién Giang IDC

KCN Thé Hoang 250 Hung Yén CTCP Dau tw va Phét trién ha tang An Thi
KCN Phuc Long 328.8 Long An CTCP P3u tu Phic Long

KCN Péng Van V (Gb 1) 237.3 Ha Nam CTCP Ha tang Ha Nam

KCN Hoang Mai Il 334.79 Nghé An CTCP Hoang Thinh bat

KCN Son My 2 (GD 1) 468.35 Binh Thuan CTCP Dau tuv va Phat trién Déng Sai Gon
KCN Chau Minh — Bic Ly — Hwong Lam (GD 1) 105,5 Bac Giang CTCP Dau tw va Phat trién ha tang Hightech
KCN Yén Lu (Phadn m& réng) (GP 1) 119.83 Bac Giang CTCP P3u tu Western Pacific

KCN Bau Can —Tan Hiép (Gb 1) 1000 Poéng Nai CTCP KCN Tan Hiép

KCN Huwng Phu 345 Thai Binh CTCP KCN Geleximco Hung Phu
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{{ NGANH BAT DONG KHU CONG NGHIEP: SUA DOI LUAT QUY HOACH BSC s

BIDV SECURITIES JSC

Trong Quy 3. 2024, B6 K& hoach dau tw 13y y kién gép y véi du thao sira déi Luat Quy hoach. Diém thay d6i chinh chl yéu 13 lién quan (1) gidm sw chéng chéo
vé hé théng quy hoach, (2) phan quyén cho UBND cap tinh dugc trién khai ké hoach thuc hién quy hoach. Diéu nay gitp rut ngan thoi gian trién khai cac dy
an.

N6i dung ie Vuwéng mac Giai phap
Hé théng quy hoach * Mot s6 quy hoach dé cap trong Luat Quy hoach lién quan t&i 2 tinh tré 1&n, hoidc Slra d6i dé théng nhat, dong bo khai niém hé théng quy
chbng chéo tac dong trén toan quéc. VD: quy hoach tdng thé diéu tra co ban tai nguyén hoach
nuwdc, quy hoach thay lgi. Trong khi, Luat Quy hoach chi xét t&i cac quy hoach c6
Diéu 5 Luat quy hoach tinh chat chuyén nganh, ki thuéat.

. Quy hoach db thi, va quy hoach ndng thén thudc hé théng quy hoach qudc gia,
nhuwng lai ¢ tinh chat quy hoach ky thuat, chuyén nganh.

NGi dung quy hoach Noi dung quy hoach phai xac dinh Danh muc dy an va Thir ty wu tién trong Quy hoach | Stra déi, tach thanh Danh muc dy kién céc dy an quan trong

Didu 22 — 27 Luat Quy hoach | -> Trung Idp véi Danh muc du dn theo ké hoach dau tu cong trung han. Dong thoi, qudc gia va Danh muyc du kién uu tién thuc hién dé phan
khdng xac dinh dwoc hét tha tu wu tién. biét.

Tham quyén phé duyét Tham quyén phé duyét k& hoach thuc hién quy hoach: Theo Luat hién hanh, UBND cdp | Sira d6i thanh UBND cap tinh phé duyét ké hoach

K& hoach thyc hién Quy | pigu 55-56 Luat Quy hoach | tinh xdy dung quy hoach tinh va trinh Tha tuéng Chinh pha

hoach

Thi tuc diéu chinh quy Trinh ty, tha tuc diéu chinh quy hoach: Theo Luat hién hanh, phai thuc hién day da Stra Diéu 54, quy dinh trinh ty rat gon, theo huéng khéng

hoach Pidu 54 Luat Quy hoach | thu tuc nhu méi, gdm nhiém vu 1ap QH, lap Hoi dong tham dinh QH. yéu cau thure hién toan bo, ma chi ldy y kién cac co quan

trudce khi phé duyét. (Diéu 54).

Kinh phi cho hoat déng Luat Quy hoach st dung tlr VEn dau tu céng, trong khi khéng cé quy dinh vé kinh phi | B6 sung quy dinh cho phép nguén kinh phi cho thudng
quy hoach Piéu 9 Luat Quy hoach cho céc Quy hoach cé tinh chat ki thuat, chuyén nganh xuyén va ngudn hop phap khac dé 1ap quy hoach.




Q1 NGANH BAT DONG SAN THUONG MAI BSC

BIDV SECURITIES JSC

CAP NHAT QUAN DIEM:

BSC nang khuy&n nghij tr TRUNG LAP 1én KHA QUAN véi nganh B4t dong san thuong mai trong 4Q2024-2025 khi nhan thay do tré chinh sach dugc thu hep so véi chu ky trudc giup cho

nguodn cung duwgc maé khda dé& DN ¢é sy chi ddng hon trong chién lugc trién khai. Ching t6i van duy tri cdc quan diém khac d8i véi nganh, bao gom:

* Tich cwc: (1) cac ch dau tu yéu kém d3 dugc dao thai qua qua trinh san loc cla thj trudng, (2) ha tang két n6i dong b, (3) duw an c6 phap ly chinh chu hd tro kha ndng ti€p can ngudn
von tir M&A va vay ngan hang

 Tiéu cwc: (1) 4p lyc trai phiéu ddo han s& quay trd lai tir ndm 2025 sau hai ndm ho3n/gidn no theo Nghi dinh 08/ND-CP, (2) cac yéu t& vi mé con nhiéu bat 6n va (3) bién Igi nhudn nganh
BDS sé co lai

Xét vé dinh gia va trién vong kinh doanh ctia nganh, ching t6i tin rang day 1a thoi diém thich hop dé dau tu tich Ity cac cd phi€u DN nganh BDS dé dén dau chu ky mai.

Cé6 phiéu khuyén nghi: KDH, NLG, PDR, DXG, VHM dua trén (1) trién vong doanh thu mé& ban mdi (presales) phuc héi ndm 2025 sé phan dnh vao KQKD, doanh tién tich cyc tir 2H2025-2026

va (2) dinh gid duy tri hap dan trong pha phuc hdi ctia chu ky nganh BDS.

100,000 S& lwong giao dich BDS thanh cong theo phan loai san pham 200 * Nhu d3 dé cap tai Bao cdo trién vong nganh 1Q2024 va Bao cdo trién vong nganh
' ’ 3Q2024 vé tac dong cta Luat Dat dai 2024, BSC nhan thay vuéng mac chinh cla céc
250,000 150% du an hién tai d3 dugc nhin nhan va tap trung “cdi tréi” bao gém tién st dung dat,
quy hoach cac cap va GPMB b6 tri tai dinh cu.
200,000 100% A ya " e LA s a oA 1s . .
* Theo B6 Xay dung, trong 2Q2024 s6 luvgng can hd, nha ¢ riéng lé dat 25,885 giao dich
150,000 co (-27.8% QoQ, -12.9% YoY) trong khi phan khic dat nén dat 124,991 giao dich (+28%
' . ’ QoQ, +85.1% YoY). S6 luvgng giao dich thanh cong & phan khic chung cw, nha & riéng
100,000 . 0% I& ghi nhan gidm theo ching téi do nhiéu nguyén nhan bao gdm (1) mit bang gia so
cip d3 neo cao tir 2023, (2) yéu t6 thoi diém khi ngudn cung tai thi trwdng phia Bac
50,000 k . ‘ -50% da tang manh vao thoi diém 1Q2023 va 4Q2023. Tuy nhién, ching tdi cho rang sw
N ting trwédng manh & phan khic dat nén 13 mét chi bao quan trong cho thiy thi
N N N . . . . - - -100% trwd'ng BDS da Am dan tré lai.
g g g g g g g g g
o g g g o g g g o
(o] [e0] < i o o < — o
Can hd, nha & riéng lé D3t nén % YoY SL giao dich dat nén (RHS)
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BIDV SECURITIES JSC

Do tré chinh sach dwoc thu hep: Tich cuc g& vrdng phap Iy du an bat dong san

SAOY; S0 XAY DUNGE Than gian ky= 204-00- 13T12:31:54+07:00

UY BAN NHAN DAN CONG HOA XA HOI CHU NGHIA VIET NAM
THANH PHO HO CHIAINH Dje lp - Ty do - Hynh phec
SO XAY DUNG e
2 i plif $6 Chi Mink, ngéry A2 thing 9 wivwr 2024
GIAY PHEP XAY DUNG
N Sé; 37 /GPXD

1. Clp cho: Cong ty Co phin Tap doin Dit Xanh
- Dlachi: 2W Ung Ve Khiém, Phadng 25, quiin Bish Thanh
2. Bupe pheép xdy dyng odng trinhe Kha chung cu cao tiag CC1 vi Khu chumg o cao
ting CC3 thuge Khe dio crr Nam Rach Chide

Theo thiér ké xdy deng do Cn'm* v C6 phin Tu vim Xiy dung Anh Sang Phuong Nam
(kién tric. ké cdu), Clawg ty C4 phin Sae Hoa (co dién) Mpc Cha tri thiét k& Ta Thi M§ Anh
- Dam vj thiem tra: Cdag ty TNHH Mt thanh vien K9 thusit Xdy dyng Vigt Nam

Bxm v thien dinb: e Quin 1y bogt &ng xiy dimg - BO Xay dumg

= Gl cae nl dang sau
+ Laat, ¢dp cdng trinh; cling trinh din dung, <dp |

+ Vi tri xdy 0Jm: 16 xdly dumg c6 dign tich: 42,903 8m’; thudc thas din b 61, 3 i 0
s 625 tham dic mm b 43, 1 bin 08 56 62, 56, BO dia chinh phaimg An Phi, Quin 2 (theo
titi 13y ndm 2003) {n2y 14 thimh phi Thu Dixc)
+ Pis chi: Phwimg An Pl thimh phi The Do

+ Cde nén xdy dyeg cong wrinh: ol =0,00 2 ¢dt +2,5m (h¢ VN2000), chu ddu 1 cdn nghién

oy e nude ngdp tinh todn i kb vye & xde dinh e nén phis hop vid quy Snh i aiém
2.8.1 QCVN 01:2021/BXAY (xem ridp .

3. Gilty tb vé &t dai:

- Gilty chimg nlvjn quy n sir dung A, quyén sir hitu nha & va i sin khic gin lién vai di
s BK 380114 (s vao s cip GON: CT 20977) nghy 05 thi ng 4 ndm 2013 do Sé Tal

nguyén va \lv' trndng cilp cho Cong ty TNHH Nam Rach Chaée: Van phing dimg k¥ \1\(

dal Thanh pbd xie nhiin ¢ huyén |l-an ¢ho Coog 1y Cb phdn Dich vy va Xéy dimg Dia e
Dl Xarsh ngity 08 thimg 01 ndm 2018 va xdc nhdn & 18n ngoin s dyny Ldu thnh Cdng ty
C& pbdn Thp dodn DA Xanh nghy 26 thing 7 rdm 2018

. 'Gii.l) chimg nhdn quyen sir ghmg dlt. quydn siv biru nha & va tdi san kbic gln lién vwi die
50 BK 330115 (s) vho =0 cip (i(‘\ CT 20975) nghy 05 thang 4 nam 2013 do S& T
neuyén va M trubng citp cho Cong ty TNHH Nam Rach Chaée: Vin phing dimg k¥ \N
dal Thanh phd xie nhier chuyén nhumg cho Cong ty Cb phdo Dich vy va Xdy dung Dia ¢
Dt Xanh ng&y 08 thing 01 ndm 2018 v xac nhin déé tén nguin su dung @it thanh Cang v
C8 ptsdin Thp dodn Bl Xaah nghy 26 thdng 7 nam 2018

4. Gilty phép niyy o higu lue khoi cdng xiy dyng trang thoj hun 12 thing % tir ngiy clp: qua
thin hyn trén (hi phai & nghg gis ha Giky phwép xdy dt,ms:‘_l_-_

any sowl

Noi whin: KT, GIAM POC
- Che diu CPHO GIAM DOC
Ban GO SXO: GD, PGD Kol (& bio cao); Iy - A

UBND thinh phd Thi) Dis

UBND phradag An Phis, T1' Thi Disc; (ks phot)
< Cuz Thed TP, Thard 1 S PKTEVEXD;
- P.QLCLXD, PPTNATTHDS, PITOT [
~Lane VT, CPXD /

MR D2 TSR X Dbt Hajnb Thank Khiét

Du an Khu P56 thi Bac Ha Thanh
dugc cap Gidy phép Xay dung
Giai doan 2

Dw an Khu D6 thi Bac Ha Thanh chinh thirc
duoc UBND tinh Binh Dinh phé duyét gia dat

| 25/09/2024

' Ngay 23/09/2024, UBND tinh Binh Dinh da chinh thirc phé duyét gid dit dp dung cho D 4n Khu D6 thi Bic Ha Thanh do

Céng ty C6 phin Phat trién Bat dong san Phat Pat (HoSE: PDR) l1am Cha diu tur, dinh diu mét budc tién quan trong trong
* qud trinh trién khai phap ly Du’ an.

Theo Quyét dinh s6 3322/08-UBND, UBND tinh Binh Dinh phé duyét gid dat cu thé §& tinh thu tién s& dung G&t, tién thué dat det 1 cho
Dy &n Khu D8 thi B&c Ha Thanh (Binh Dinh) véi dién tich gan 21,3 ha. Dién tich nay bao gdm G&t &, gt cong trinh cong céng va ha tang
ki thudt nhu cdy xanh, céng vién va giao théng.

T6 hop Du 4n Thudn An 1 va 2 nhan du
Giay phép Xay dung

Sau théi gian gdp rat va nd luwe hoan thién cac tha tuc phap Iy, ngay 09/9/2024 vira qua, véi viéc
Dw an Thudn An 2 dwoc cdp Gidy phép cho giai doan 2, T6 hop du an Khu nha & phirc hop cao
tdng Thudn An 1 va Thudn An 2 da nhan day da Gidy phép xay dung tir S& Xay duwng tinh Binh
Duong.

tphem.chinhphu.vn/cuc-thue-tphem-giai-quyet-xong-ho-so-dat-dai-ten-dong-101241007 165152562.htm
Cuc thué TPHCM giai quyét xong ho so dat
dai ton dong

07/10/2024 4:57 PM

(Chinhphu.vn) - Cuc Thu& TPHCM d3 gidi quyét xong 3.188 hoé so dat dai phat sinh mdi, hién
con 1.970 ho so con dang trong thoi han giai quy#ét.

Y BAN NHAN DAN CONG HOA XA HQI CHU NGHIA VIET NAM
THANH PHO HO CHI MINIL Dic 13p - Ty do — Hamh phiic

$O TAI NGUYEN VA MOI TRUONG
$6:9204 /STNMT-KTD

V& che dy dn dy kién trinh Hoi me
‘Thim dinh gid dit cy thé Thanh phd
trong Quy 1V2024,

Thanh phé Ho Chi Minh, ngd)QJhdng 4 nam 2024

Kinh gui: So Tai chmh (Thudmg tryc H(}| dong Thim
dinh gid dit cy thé Thinh pho)

Pé dam bao dir win ngudn thu ngan sach ndm 2024 ir cac khu dit du kién
thu nghia vy 1ai chinh trén dia ban Thanh phé, S¢ Tai nguyén va Moi truong dy
kién trinh Hoi don)__ Tham dinh gid d.’nt oy thé Thanh pho 22 du én trong Quy
IV/2024, véi 56 tién khodng 25.483 ty dong, chi tiét nhur sau:

Diu thau du dn dau Wi ¢6 st dung dit: G& khé xac
dinh gia tri nop ngan sach

Tic gid: NguydtMinh | 03/10/2024 10:00
[>) ) 0:00/0:00 & Nam mién Bac

(BDT) - Nghi dinh 115/2024/NB-CP (ND 115) da doi méi tiéu chuan danh gia
6 vé hiéu qua st dung dat theo huéng ap dung “ty 1& ndp ngan sich nha nudc

toi thiéu” thay cho “gia san ndp ngan sach nha nuéc”, cuing véi phuong phép
, xac dinh thuén lgi, dé thuc hién hon. DAy |a tiéu chi quan trong tai ho so mai

thau (HSMT), gop phan tang canh tranh trong dau thau du &n dau tu cé sur

dung d4t, sang loc nha d4u tr ¢é nang luc, tAng hiéu qua sir dung nguén luc
@ dt dai...
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I| NGANH BAT DPONG SAN THU'ONG MAI

Xu huéng kéo gidn nhu cdu ra khu vuc ngoai thanh TP HCM: cic khu dan cw méi mé réng vé khu Pdng - Tay va cac dia phwong 1an cin dic biét 1a Binh Duong
va Long An nho (1) thd phd cdng nghiép cé nhu cau cao tir ngudi nhap cu cao lan lwgt dirng nhat va ding thr 7 cd nuwdc, (2) vi tri clra ngd giao thuong cé ha
tang két ndi dong bo, (3) mat bang gia t6t hon TP HCM. Theo Batdongsan.com.vn, hién Binh Dwong |a tinh cd mirc dd quan tdm tang trwdng manh nhat so véi
cung ki ndm 2023: mirc d6 quan tdm bat dong san Binh Duong tidng 32%, trong khi Long An ¢ mirc tang 17%, Dong Nai tang 18%, Ba Ria - Viing Tau 13 22%.

Xu huwéng kéo gidn nhu ciu ra khu vire ngoai thanh TP Ha Ni: Cac cum dan cw méi kéo gidn ra khu vuc quanh Vanh dai 4. Thj trwong BDS vira qua d3 chirng
ki€n da tdng manh vé mic d6 quan tam va giad dat nén tai cac khu vire vung ven TP Ha Ndi bao gdm Hoai Birc, Dong Anh, Thanh Oai va céc tinh Bic Giang, Hung
Yén, Bac Ninh. Mac du duoc danh gia phan I&n dén tir tdm ly dau co vao ha tang va thay déi vé Luat, chung tdi cho rang xu huwéng dich chuyén giao dich ra khu
virc ngoai thanh la tat yéu khi ha tang nhu vanh dai 3.5, vanh dai 4 hinh thanh cling nhu 1a khu vic néi thanh qua tai.

Sycamore - CapitaLand A&T Sky Garden - A&T Group

The Emerald 68 - Le Phong
-130 condo units

Mét s8 du an bat dau trién khai . e T TE—— 1T

7%

mé ban trong 2H2024 2%
i -110 mil YND/sg.m. land

-32 mil VND/sg.m.

HCMC & khu vuc 1an can
The Meadow Binh Chanh, HCMC Cao tang ST
LA Home Bén Lirc, Long An Thap tang i Cem
The Larita Bén Lirc, Long An Cao tang 5 U SR
Sycamore Thu Dau M6ét, Binh Duong Cao tang
A&T Sky Garden Thuan An, Binh Duong Cao tang
The Emerald 68 Thuan An, Binh Duong Cao tang
Boulevard Royale Thuan An, Binh Duong Cao tang
Eco Village Nhon Trach, Péng Nai Thap tang
Ha Noi & khu virc 1an can
Vinhomes C6 Loa Dong Anh, Ha Noi Thép tang & Cao tang 65% ' T ——
The Matrix One Nam Tir Liém, Ha Noi Cao tang , T o
Vaquarius Van Giang Hung Yén Cao tang e

The Beverly Gia Ldm, Ha Noi Cao tang : - oo e
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BSC«

BIDV SECURITIES JSC

So v&i Bao cdo trwdc, BSC xem xét cac tiéu chi danh gia doanh nghiép c6 thé nam bat dwoc chu ky mé&i va nang danh gia nang lwc hoan thién phap ly cla

DXG va PDR tw

|én Tot. Theo dy phdng KQKD cutia ching tbi, néu loai trir dédng gdp clia VHM, céc DN trén sé ghi nhan mirc tang trwdng (1) 1oi nhudn

rong dat 8.9% YoY vao ndm 2025 dong gép hoan toan dén tur kinh doanh c6t 18i so véi mirc nén 2024 tir thu nhap bat thuong, trong khi (2) doanh thu mé ban

ma@i sé bat tang manh +153% YoY vao nam 2025.

Nén tang tai Néng luc Albiefin Presales nam 2025 VL fe
Ang hoan thién tir ha tang A doanh Phan khuc san pham Dwv an trong diém 2024-2026
chinh ,, e e g (ty VND) o
phap ly két n6i moi nghiép
Royal Island (Hai Phong),
” ” ” 165,926 Cao cap Ocean Park (Hung Yén), Grand
T T T N . , R 2. AL s . .
VHM ot ot ot (+22% YoY) /A NOXH tai Khanh Hoa, Hai Phong Park (TP HCM), Vinhomes Co
Loa, Wonder Park (Ha Noi)
. . - 6,860 v Privia, Emeria, Clarita, Solina,
KDH Tot Tot Tot (-7% YoY) N/A Cao cap tai TP HCM KCN L3 Minh Xuan
13 111 NOXH tai Long An, Can Tho Akari, Mizuki ( TP HCM),
NLG Tot Tot Tot (+67"’/ Yo) N/A Trung cap tai TP HCM Southgate (Long An), Central
? Cao cap tai Long An, Péng Nai Lake (Can Tho)
— D4t nén tai Binh Dinh
6.367 —trL’Jc VB tai Trung cép tai Binh Dwong Bac Ha Thanh, Cadia Quy
PDR Tot Tot (+22;)‘V Yov) chinh & du BDS nghi dudng & khach san tai Nhon (Binh DInh), Binh Duong
0 - Viing Tau, Binh Dinh, Pa Nang, Phu Tower (Binh Duong)
an » ) :
- Qudc, Quang Ngai
9,145 Dang téi cau o . Gem Sky World (Déng Nai),
DXG 6t (sau 2 ndm khong  trdc tai Trung cap tai Bong Nai, Binh Duong 1y eis o cide (TP HCM), Opal
-y . , Cao cap tai TP HCM .
ma ban mai) chinh Luxury (Binh Duong)



https://www.bsc.com.vn/Report/ReportFile/10008224
https://www.bsc.com.vn/Report/ReportFile/10008224
https://www.bsc.com.vn/Report/ReportFile/10008224
https://www.bsc.com.vn/Report/ReportFile/10008224
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BSC’s

BIDV SECURITIES JSC

Xét vé trién vong kinh doanh va dinh gia cGia nganh, ching t6i tin rang
day 13 thoi diém thich hop dé dau tw tich Iiiy cac c¢6 phi€éu DN nganh

Pinh gia P/B ttm mdt sd doanh nghiép BDS

4.0
o s Sn N /. 3.58
BDS dé don dau chu ky mai. ¢
. . . 3.0
* Duy tri quan diém tai Bdo cdo trién vong nganh 3Q2024, ching t6i tin rang KDH, )18
NLG, PDR, 1JC s& cé hiéu sudt dau tw tot trong thoi gian tdi. Cac c6 phiéu trong PS 1.80 175
N P N , N .2 < < N /o . , . 2.0 1.67 ) ) 171
nganh cé sy phan hda dua trén (1) trién vong nam bat chu ky méi — phap ly dv an ® ® o ® 130
hoan thién, nén tang tai chinh tét dé trién khai va (2) dinh gid phuhop. | ... ® o 1.30
N 1.0 o [
* BSC cho rang dinh gia cua nganh trong tirng pha ctia chu ky méi sé cao ho'n chu ky ® 10 o o
. w1 o e LA e e s Y 0.95 > @ 1.06
trwdc do (1) phan I&dn quy dat hién tai duoc tich Iy tlr chu ky trwdc nén chi phi 0.55 0.78 0.65
thap hon — chi phi phét trién dy &n ting 18n c6 thé bus dép phan nao boi gid ban, (2) 0.0 ' 049
“ T e ) VHM NLG KDH DXG NVL DIG HDC PDR CEO VPI NTL ITC AGG IC
nhu cau nha & hién tai van I&n khac véi giai doan am dam 2011-2013. R R
® P/Bttm ----Trungbinh nganh
Pinh gia cia nganh BDS trong tirng pha cla chu ky
2.50
P/B > 2.15x
Sét dat
2.00 P/B = 1.8x
P/B=1.5x
1.50 Pha mé réng o '
P/B=1.15x h
- _‘_Ty. : LAWY S —— P/B ttm =1.3x
- . c hoi
1.00 f ygnare Hwéng dén pha mé
B 7™ ' Iw -7 rong cua chu ky
Am da l Pai dich C 29 y
0.50
— (o] o < [T} Vo) [N e} (@)} o i (@l o <t
— — — - — — — — — ()] ()] N (o] (o]
a o a o o a o o a o o a o o
[} (¢)] [} [} [¢)) [} [} [¢)) [} [} [¢)) [} (¢)] [¢))
(%] (%] (%s] (%] (%] (%s] (%] (%] (Vp] (%] (%] (Vp] (%] (%]
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BIDV SECURITIES JSC

CAP NHAT QUAN DIEM:

(1) G6c nhin vé KQKD:

- N&m 2024: (i) b6i cAnh chung dan khai sac trén nén thap cla ndm 2023 va (ii) KQKD dy ki€n ghi nhan sy phan héa gitta cdc nhém nganh.

- Nam 2025: (ii) Cac ddng thai ho tro tich cuc tir hai nén kinh t& 1&n 13 My va Trung Quéc, dan dat ky vong nhu cau phuc hoi, ddc biét |a nhém nganh XNK va (i) nhém doanh nghiép ndm
bat co hdi mé rong vé thi phan, tap khach hang,... 1a dong luc dan dat ting truéng.

Chuing t6i van duy tri ky vong xu hué'ng phuc hdi ctia nén kinh t& va KQKD cuta cac doanh nghiép nhu da dé cap trong bao cdo nganh Q3/2024 (link), thong qua cac dit kién vi mo nhu sau:

(1) Di¥ liéu vi m6 trong nwérc kha quan: theo GSO, (i) GDP Q3/2024 +7.4%YoY, duwoc dan dat bdi khu viee cong nhiép va xay dung+9.11% va (ii) tdng trudng tdng mirc ban 1é tiéu dung

Q3/2024 +8.4%YoY; (iii) Chi s& PMI thang 9/2024 gidm vé murc 47.3 diém -phan anh sy gian doan tam thoi hoat déng san xuat do b3o Yagi, nhung sé lwong lao dong van duy tri xu huéng

tdng nhe (+0.5%YoY), cho thay rang cac doanh nghiép van duy tri ky vong vao trién vong tich cyc cia nganh san xuat trong ndm 2025.

(2) Sw kién vi mo thé gi&i ghi nhan nhirng tin hiéu tich cwc tir (i) sy kién Fed giam I3i suat 50 diém co ban trong cudc hop thang 9, phat tin hiéu giam thém 200 diém cho t&i ndm 2026 (ii)

Trung Qudc di cong bo mot loat bién phap kich thich kinh t& dé hd tro thi truong nha & va chitng khoan.

Hinh: xu hwéng phuc héi ctia bdi cdnh vi mé trong 9T/2024 Hinh: Ddng thai gidm |3i suat chia FED tac ddéng tich cwc dén ky vong tiang trwdng tiéu dung.
° 6%
o . 120 ‘\‘ --------- o
e I I L 2 > i g 4%
I | I 80 o 3%
1% - 0 smmm———- 2%
I -2 60 1%
-6% 20 .

S S | Y Y RO T (N (N S B BT IS S AL SS) S) R S RO A BN

& Yo &
S U U U LI N N N N G G N G N G R N R R R R LR AR LAY
% s S T T T e
S N N I S VO M S S N A N VA NSNS G SR S\ SR A NS\ SO LA S NN SR S LA S LA S AN S S\
I I I L L I\ L LS\ U U U U U U U YIS
AL\ LA U IR IR U LN G L AN U LA UL G\ Chi s8 niém tin tiéu dung CCI (diém) = = = CCl 2024E-2025F
\Qv \Q% \Qb \Q’\ \Q‘b \Q% \\9 \\/\, \,\’), \Q\, \Q’» \Q’b \Qv \Q% \Q<o O \Q% \Qq |sc? niém tin tiéu dung iem -
NS S S A S AT A \ AN\ LA\ LA\ AN A A S A S S\ = |3i sudt FED (%) = = == Dy phdng 2024

PMI-50 Téng murc ban 1& hang hoa (%) Dv phéng 2025

Ngudn: BSC Research, GSO,SEP



https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/12761210
https://www.bsc.com.vn/Report/ReportFile/12761698
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BIDV SECURITIES JSC

CAP NHAT QUAN DIEM:

(1) Géc nhin vé KQKD:

- N3m 2024: (i) b6i canh chung dan khdi sac trén nén thap ctia ndm 2023 va (ii) KQKD du kién ghi nhan sy phan héa giita cdc nhém nganh.

- Nam 2025: (ii) Cac ddng thai ho tro tich cuc tir hai nén kinh t& 1&n 13 My va Trung Quéc, dan dat ky vong nhu cau phuc hoi, ddc biét |a nhém nganh XNK va (i) nhém doanh nghiép ndm
bat co hdi mé& rong vé thi phan, tap khach hang,... 1a dong luc dan dat tdng trudng.

Dwa vao cdc théng tin vi mé trong nudc va thé qgidi tich cuc trong 9T/2024, chung téi duy tri ki vong tich cuc vé KQKD Q4/2024 -2025 cla cdc nhém ngdnh theo ddi gém: (1) xuat khau: ki

vong ghi nhan nhu cau phuc hoi tac ddng I&én gid ban va san luvgng kinh doanh; (2) cang & van tai bién: gid cudc tiép tuc neo trén nén cao tiép tuc hd tro bién Igi nhuan hoat dong; (3) tiéu

dung ban I&: ky vong cac yéu t6 tich cuc hon tir cdc HDSXKD va yéu t8 hd tro tir chinh sach gép phan hé tro thu nhap va nhu cau chung phuc hoi.

Ngoai ra, ching téi lwu y nhitng bién s6 cé thé tic dong dén dy phdong gdbm: (1) yéu td nwéc ngoai: mirc dd ndi ldng chinh sach diéu hanh cla FED trong cac ki ti€p theo, tadc dong dén mirc

d6 hoi phuc nhu cau tiéu dung va dién bién tinh hinh dia chinh trj thé& gidi va (2) Yeu té trong nwéc: thay déi trong chinh sach diéu hanh va kich thich kinh t&

Hinh: Duy tri xu hwéng tich cwc vé lgi ting trwdng loi nhudn nam 2024 Hinh: Ky vong nam 2025 duoc dan dit béi nhu cau phuc hoi

Trong : Tiéu dung- tich cwc hon nhé khd nding mé réng thi phén tét cua VNM, Bdn 18 gigm Trong dé: Nganh thdy sén cdi thién vé gid +5%YoY va nganh céng bién khéng phdt sinh loi
nhe do MWG phdt sinh doanh thu 1 I6n déng CH kém hiéu qué va tdc déng cla béo Yagiva  nhudn 1 l6n

PNJ hach toan chi phi marketing trong Q3/2024

25,000 70%
60%

20,000 50%

40%
15,000 30%

20%
10,000
H N
5,000 0% m
-10%
_ | — | - - -20%
&

Thay san D&t may G Cong nghé Cang Van tai bién  Tiéu dung Ban lé Thly san Dét may G6&da  Céngnghé Cang Vantaibién  Tiéu dung Ban Ié

Ci mmoi N Ting trudng nam 2025 (%) Trung binh (%)

Ngubn: BSC Research, GSO




. . L Co ] . . 14
.l NHOM NGANH XNK- LOGISTICS —TIEU DUNG BAN LE DANG DU'QC DINH GIA TAI VUNG HOQP LY BSC |72

BIDV SECURITIES JSC

CAP NHAT QUAN DIEM:

(2) Géc nhin dau tw: [CHON LOC O PHIEU]

- Dét may [TICH CU'C] — TNG, PTB — (1) lwa chon cac cong ty ghi nhan phuc hoi vé ca don hang va gia ban; (2) Dinh gid hop ly dé ting ty trong

- Van tai bién [TICH CU'C] —HAH - lya chon céc cong ty cé kha ndng mé rong quy mé bat kip xu hudng nganh phuc hoi.

- Tiéu dung - Ban lé : [TICH CUC] — MWG, PNJ, MSN, VNM - lya chon cac cdng ty s& hitu tiém ndng ting dinh gid dén tir loi nhuan ki vong trung han 2025-2026.

BSC duy tri quan diém dinh gid cla hau hét cadc nganh da phan anh ky vong phuc hdi KQKD ndm 2024, thdm chi phan dnh ky vong loi nhuan trong nam 2025 va chién lugc dau tv cling dugc
duy tri theo hudng chon loc (link). Trong dé:

(1) Céc c6 phiéu dugc khuyén nghi xuyén sudt gdm TNG, HAH, MWG, PNJ, MSN va VNM nh& KQKD ky vong duy tri xu hudng tich cuc va diém mua mdi dé xuat dwoc khuyén nghj trong cac
Slide tiép theo

(2) C6 phiéu dwoc khuyén nghi mdi: PTB — thudc nganh xudt khdu gb dd — dwoc thém vao nho KQKD tich curc 2024/2025 +31%/45%YoY va dinh gid da duoc chiét khdu vé mirc cé bién an
toan tét ~PE FW 2025 ~7-8 ldn (link)

Hinh Dinh gida nhém xuat nhap khau Hinh: dinh gid nhém véan tai bién Hinh: dinh gia nhém tiéu dung ban lé
PE FW 2024 -2025 50.0 PE FW 2024 -2025 PE~40-65 [3n PE FW 2024 -2025
45.0 35 //
30.0 ) 40.0 ! .
25.0 35.0 30 231
20.0 17.0 30.0 25
. — . 18.2
15.0 : 114 25.0 P 184 20 e 18,1
106 20.0 Lerrneseees 20,0 15 " 161
10.0 Baguiieny 8.6 15.0 97
5.0 10.0 T oo 10
7.8 o ' 5
o N o 0 x ) -
& & Q) 3 & &
> > S S > > o N o % v 5
S & ¢ ¢ o S S ¢ LI A R SN
) ) ) ) ) ) S S S N N S WA G VA U U
coos s s e e O R N RO IS N QU O Qg
N A\ G O A N\
P/E trung vi nganh xuat khau Thay san )
Da 3/ PE trung vi nganh cang Van tai bién
et may o/da PE trung vi nganh Tiéu dung Ban lé

Ngudn: BSC Research, GSO



https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/12761776

AN ? ? Ve ’ P4 [V ’
QINGANH THUY SAN: GIA CA TRA KHO TANG MANH TRONG Q4.2024 va 2025 BSC'»:

BIDV SECURITIES JSC

BSC duy tri quan diém TRUNG LAP ddi véi nhém ca tra xuat khau trong Q4.2024 va 2025 & thoi diém hién tai do:

1) BSC cho rang gia ca tra xuat khau s& khé ghi nhan mc ting manh nhw nhitng chu ky h6i phuc trwéc trong Q4.2024 va 2025 do (i) nhu cau tiéu thu tai cac thi
trwong xuat khau chinh (MY, Trung Qudc) nhin chung van chua cé sy hdi phuc manh mé&, mirc ting svck & thoi diém hién tai ch yéu dén tir mirc nén thap trong
2H.2023 va yé&u t6 mua vu (ii) dai da s6 cac doanh nghiép xuat khau van phai neo gid & mic vira phai nham day ton kho (iii) ngudn cung khdng qua thiéu hut tai
cac khu vire nudi ¢ tra chinh (DBSCL, An Giang, Déng Thap,...)

2) P6i vai san lwong xuat khau, BSC cho rang xu hwéng cai thién svck van sé dwoc duy tri trong Q4.2024 va 2025 nho (i) mirc nén thap cla 2023 do giai doan T9
—T11.2023 cac nha may ché bién chiu thanh tra gidm sat ctia MY (ii) FED d3 ha 3i suat va Trung Quéc kich cau ndi dia s& hod trg cai thién nhu cau, tuy nhién
ching t6i cho rang, sy cai thién rd rét s& tap trung chd y&u vao 2H.2025 khi cac chinh sdch dan tham thau vao nén kinh t€ (iii) yéu t& mua vu trong Q3, Q4 khi
day la giai doan nhap hang phuc vu cac dip 18 tét.

3) Xét vé mat dinh gia, hién tai cac c6 phiéu ca tra xuat khau (VHC, ANV) déu dang dwoc giao dich & mdrc PE FW 2025 = 10 — 16 lan, BSC danh gia day 1a mrc
khong hap dan dé mua vao do (i) cao hon mirc trung binh ctia chu ky truéc — 10 [an (i) quy md vé lgi nhuan chwa vé lai vung dinh cla chu ky ca tra trudc.

Hinh: San lwgng va gid cd tra xudt khdu di My cé ddu hiéu chi¥ng lai trong Hinh: Gid cd tra xudt khdu sang Trung Quéc chwa nhiéu cdi thién trong Q3.2024.
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mmmm San lwong xuat khau (nghin tan) = Gia xuat khdu (USD/kg) (RHS) mmmm San lvong xuat khau (nghin tan) = Gia xuét khau (USD/kg) (RHS)

Ngudn: BSC téng hop
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QINGANH DET MAY: TRIEN VONG DON HANG PU'QC PAM BAO BSC'»

BIDV SECURITIES JSC

BSC duy tri quan diém KHA QUAN d&i véi nhém dét may xuat khau trong Q4.2024 va 2025 khi nhin chung tinh hinh don hang hién tai vin dwoc ddm b3o nhé:

1) Nhu ciu héi phuc tai thi trwdng My trong Q4.2024 va 2025 khi (i) doanh sé ban 1& quan do +1.3% yoy trong T7.2024 duy tri xu huéng hoéi phuc tich cyc tr T3.2024
(i) FED d3 bat dau ha I3i suat ké tir 79.2024, ky vong s& |a yéu t6 hd tro cai thién nhu cau tai M.

2) Hang ton kho quan 40 MY tiép tuc neo & mirc thip so véi chu ky trwéc (2021 — 2022), ngoai ra, qua trao déi vdi cadc doanh nghiép xuat khau d6 may mac thi hién tai
lwong don hang co ban da duoc 1ap day dén hét ndm 2024, mdt s6 doanh nghiép thi d3 bat dau dam phan nhan don cho 1H.2025.

3) Don gia dét may xuat khau ky vong sé duy tri xu hwé'ng héi phuc trong Q4.2024 va 2025 nhd nhu ciu cai thién, diéu nay phan nao da thé hién qua bién Igi nhuan
cai thién cla cac doanh nghiép may mac trong 1H.2024, cac don vi xuat khau cling chia sé hién tai mat bang don gid d3 ghi nhan tdng 3 — 5% svck.

4) POoi vdi rui ro trich 1ap du phong lién quan dén mot s6 KH dic biét (TCP), BSC cho rang hién tai rdi ro nay van dang trong tam kiém soat khi (i) qua trao déi, TNG
hién tai vin chua gép kho gi trong viéc thu hdi cac khoan phai thu ca TCP (ii) TCP hién van huy déng dwoc nguén vdn vay tir cac ngan hang lén tai My nhw
Well Fargo, National Association hay Quy Mithaq (quy dau tw tai A Rap, hién dang la cd déng I&n nhat ctia TCP) (ii) doanh nghiép hién ciing dang cho
thdy nd lwc cai thién hoat dong thédng qua viéc tai bd nhiém nhiéu vi tri cAp cao cé kinh nghiém trong nganh thoi trang.

Hinh: Doanh sé bdn Ié qudn do My duy tri xu hwéng héi phuc (sé liéu dé diéu chinh  Hinh: Tén kho quén do My neo & mirc thép.
yéu té mua vu)
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Nguén: Fred
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QINGANH CNTT: TRIEN VONG TiCH CU'C NHO THI TRUONG APAC VA NHAT BAN BSC i

lllllllllllll

BSC duy tri quan diém KHA QUAN d3i v&i trién vong KQKD ctia nhém CNTT — Vién Thong trong Q4.2024 va 2025 nho:

1) Nhém phan mém (FPT): KQKD Q4.2024 va 2025 ky vong s& dugc thic day bdi (i) xu hwdng Al, dich chuyén luu trit, xr ly di¥ liéu trén cidc nén tdng ddm
may tai Nhat Ban, APAC va MY (ii) lwvgng hop déng ky mdi Idn (+22.4% yoy) , va tap khach hang duoc mé rong nho lgi thé gia thanh canh tranh trong khi
san pham dich vu van dam bao nhu cau ctia khach hang (iii) 13i suat ha tai My, va chinh sach ky vong r& rang hon trong 2025 sau khi bau ctr téng thong két
thuc s& thuc day doanh nghiép tiép tuc dady manh dau tv chuyén déi s6.

2) Nhoém vién thong (CTR): Nhu ciu thué/dau tu tram ky vong bung nd trong Q4.2024 va 2025 nho Tap doan Viettel ddy manh phd séng tan sé mang 4G va

5G sau khi thyc hién dong mang 2G va 3G.

3) Nhém ITS (ELC, ITD): So v&i bdo cdo cap nhat nganh trwdc dé, hién tai, cac goi thau thi cong ITS cho 5 cao téc con lai thudéc cum dy an CTBN GD 1 dang
duoc dau thau sau khi quéc hoi théng qua viéc cho phép thu phi trén cac cao tdc ma nha nudc dau tu, ky vong s& tao ngudn viéc I&n cho nhém ITS trong

2025.

Hinh: Chi tiéu cho céng nghé ky vong +20% CAGR (2022 - 2026) vo'i dong luc thuc

ddy chinh dén tir Al
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Hinh: CTR ddt muc tiéu duy tri vi tri s6 1 trong mdng cho thué ha téng vién théng
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HINGANH VAN TAI BIEN: GIA CUG'C DINH HAN THIET LAP MU'C NEN MO BSC 7

BIDV SECURITIES JSC

So v&i bao cdo trwéc d6, BSC duy tri quan di€ém KQKD ctiia nhém vén tai bién ghi nhan cai thién rd rét svck trong phan con lai cia 2024 va 2025 nho:

1) Hoat déng cho thué dinh han ky vong cai thién manh svck nho (i) gia cwdc dinh han d3 thiét 1ap mét vung gia mai (15k — 20k USD/ngay) cao hon so vdi
vung gia ci (12-13k USD/ngay) (ii) thoi han hgp déng thué tau cling da cai thién tlr mirc 3 thang Ién 1 nam (iii) lvu y cung ky cac tau chid yéu chay ty khai
thac do nhu cau thué tau thap.

2) Hoat dong tw khai thac ky vong héi phuc chd yéu nho (i) san lvgng hoi phuc khi nhu cadu ndi dia va qudc té héi phuc, yéu t6 mua vu trong nhirng thang
cudi ndm trong khi d6 (ii) gida cwdc ty khai thac ky vong tang nhe svck (+5-6% yoy) do san lugng cla cic hang tau Viét Nam chd yéu dén tir thi truong ndi
dia, va canh tranh nhau bang gid |a chinh.

Chuing t6i cho rang nhirng doanh nghiép c6 kha nang va d3 mé rong doi tau nhw HAH va PVT sé l1a nhitng doanh nghiép dwoc hudng loi nhiéu nhat tir 2 xu
thé néi trén.

Hinh: Gid cworc dinh han dd thiép IGp mét mac nén méi Hinh: San lwgng tw khai thdc duy tri cdi thién trong Q3.2024
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Ngudn: VBSS, BSC téng hop



HINGANH CANG BIEN: SAN LWUONG DUY TRI XU HUGNG HOI PHUC

BSC'~

BIDV SECURITIES JSC

So v&i bao cdo cap nhat trwdc d6, BSC duy tri quan diém hoi phuc ddi véi KQKD cia nhém cdng bién svck nho:

1) San luvgng hdi phuc nho (i) nhu cu xuat nhap khau héi phuc, thé hién qua chi s6 PMI khi ghi nhan 3 thang tang lién ti€p véi lwgng don dat hang madi tang

manh nhat ké tir T3/2021 (ii) cac hdng tau da dang hda tuyén dich vu nham giam thiéu rii ro tac ngh&n cang sau sy vu dién ra tai Singapore va Thugng Hai

(iii) nhiéu tuyén dich vu dwgc m& mdi cla cac hang tau 1én nhu Evergreen, ONE, Zim ... tai cd khu vc Hai Phong va CMTV (chd yéu I3 cac tuyén néi &)

2) Bién lgi nhuan gbp cai thién nho gid béc d& cai thién khodng 3% - 10% yoy (tuy thudc vao khu vuc cang).

Hinh: San lwgng théng qua cdc cdng duy tri xu hwéng héi phuc manh tir ddu ndm
(nghin TEUs)
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Hinh: PMI T7 = 54.3 diém ghi nhén thdng tha 3 tdng diém lién tiép
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{1 NGANH XUAT NHAP KHAU VA VAN TAI BIEN - TiM KIEM CO’ HOI DAU TU BSC'7s

BIDV SECURITIES JSC

Dua trén chién lwoc dau tw dé xuat tir dau ndm ching tdi nhan thay hai co hoi dau tw hap dan trong nganh XNK- van tai bién nhu sau:
(1) HAH thi khodng dinh gid phiu hop dé déu tv giai doan 2024-2025 tir 8-9.5 1én

(2) PTB — Cé phiéu duwoc thém vdao nhér KQKD tich cuc 2024/2025 +31%/45%YoY va dinh gid dd duoc chiét khdu vé mire cé bién an toan tét ~PE FW 2025 ~7-8 an (link)

Hinh: Dinh gia HAH tiém can mirc hop ly dé dau tv giai doan 2024-2025 Hinh: Pinh gia ca PTB dang & mirc hap dan so véi ky vong ting trwdng clia doanh nghiép.
Gia c8 phiéu (VND/CP) HAH Gia c6 phiéu (VND/CP) 61,800 63,300 79,200
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- § l
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tiéu
mmmmmn PE lich st (1an) Gia muc tiéu (VND/CP) Gia hién tai - (*ng v&i PE FW 2025 =7.8 |an (VND/CP)

mmmmm PE lich st (1an)
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Ngubn: BSC Research



https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/12761776

~ AN ’ ? w ? AN ~ ~ ’
f{ TIEU DUNG BAN LE - TANG TRUGNG TU NOI TAI DOANH NGHIEP BSC'i»

BIDV SECURITIES JSC

CAP NHAT QUAN DIEM:

BSC duy tri quan diém KHA QUAN d6i v&i nganh Tiéu dung — Bén 1é trong ndm 2024-2025. Chung tdi ky vong KQKD cua cac doanh nghiép hang d3u nganh Tiéu dung — Ban [é s& duy tri xu
hudng tich cuc trong 2H.2024 nho:

* Chinh sach kich thich kinh t& dan dat xu huéng phuc hdi cia nhu cau tiéu dung

e Tan dung loi thé canh tranh m& rdng tap khach hang va thi phan, budc dau ghi nhan chi ghi nhan ting trudng vé san lwong kinh doanh khi nhu cau chuwa cai thién déng ké trong nam
2024 va duy tri da tang trudng nho ky vong don gia trung binh/don hang trong nam 2025.

CA8 phiéu khuyén nghi: MWG, PNJ, MSN, VNM
BSC duy tri quan diém KHA QUAN tuong tu bao cdo nganh gan nhat (link).
Duwa trén cac s6 liéu vi mo tich cwe, ching téi nhém tiéu dung — ban 1é Q3/2024 tiang trwdng +35% YoY, Pug'c dan dit béi cac doanh nghiép dau nganh nhu:

* VNM: (i) Tin hiéu m& réng thi phan tich cyc trong thang 7 (+1.4% thi phan) va doanh thu nwdc ngoai tiép tuc tang trudng trén nén thap va (ii) bién lgi nhudn gop cai thién nhd co cau
san pham hop ly.

e MSN (i) wéc tinh mang tiéu dung c6t 18i TCX tiép tuc tdng trudng hai chir s& va WCM ki vong cd 13i nhd két hop tang trudng DT/CH LFL trong thang 7 va 8/2024 Ian luot +7%YoY, 10.6%
YoY va ting s6 lwgng clra hang phu hop véi bai canh thi trudng (ii) gidm ap luc ty gid suy gidm va gidm don bay no, hd tro tich cuwe 1én thu nhap hoat dong tai chinh (rong).

* MWG (i) Doanh thu ting trwdng tich cuc thong qua s6 liéu T7+T8/2024 +12.3% YoY, dan dat bdi TGDD+PMX mé rong thi phan va BHX tiép tuc ting trwdng FMCGs va hang tuoi séng,
budc dau nhan réng SLCH (ii) bién lgi nhuan hoat ddng cai thién nhd mirc nén thap, t6i wu hiéu qua chi phi hoat déng. Tuy nhién (iii) déng cac clra hang kém hiéu qud trong Q3/2024 cé
thé gy ap luc ngdn han 1én LNST cla toan cong ty.

» PNIJ (i) Doanh thu mang ban I& van ting trudng tich cuc bu ddp mic suy gidm cla doanh thu vang miéng do bién ddng thi truong (dugc chirng minh trong KQKD thang 7+ thang
8/2024+3.6%YoY (ii) bién Igi nhuan gidm nhe do co ciu sdn pham va hach todn chi phi marketing trong Q3/2024 nham kich thich doanh thu ban |& trong mua cao diém Q4/2024

Ngoai ra, nganh chan nudi (DBC va BAF) udc tinh ting trudng manh trén nén thdp Q3/2023 nh& xu huwdng gid heo tich cyc +9%YoY va gid NVL gidm -10-15%YoY. Tuy nhién, rai ro dich
bénh lan réng do dién bién phtrc tap cla thoi tiét gay ap lwc 1én téng dan va 4p luc 13i vay hiéu suat cla cac trai mdi dua vao van hanh chwa dat hiéu suat hoa von.

Chung t6i duy tri ky vong KQKD Q4/2024 -2025 duy tri tang trwdng hai chir s6 nho (1) mé rong thi phan dén dau nhu cau phuc hoi va tin hiéu khéi sic cla nganh tai chinh tiéu dung
duoc hd tro bdi cac sy kién vi moé tich cyc trong va ngoai nudc (2) gid nguyén vat liéu dau vao duy tri nén thap va (3) ty gid 6n dinh va gidm ap luc |3i suat.


https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/12761210

f{ TIEU DUNG BAN LE - DINH GIA TIEM CAN VUNG HAP DAN BSC’|80

BIDV SECURITIES JSC

CAP NHAT QUAN DIEM:

BSC duy tri quan diém KHA QUAN d8i véi nganh Tiéu dung — Ban |é trong nam 2024-2025. Chung t6i ky vong KQKD cla cac doanh nghiép hang dau nganh Tiéu dung — Ban lé s& duy tri xu
huwdng tich cuc trong 2H.2024 nho:

* Chinh sach kich thich kinh t& trong nwéc dan dat xu huéng phuc hoi clia nhu cau tiéu dung gom: duy tri mirc thué VAT 8% dén hét nam 2024, ting lwong co sé tir 1/7/2024,...

* Tan dung lgi thé canh tranh m& rong tap khach hang va thi phan, budc dau ghi nhan chi ghi nhan tng trudng vé san lugng kinh doanh khi nhu ciu chua cai thién dang ké trong ndm
2024 va duy tri da tang trudng nho ky vong don gid trung binh/don hang trong nam 2025.

CA phiéu khuyén nghi: MWG, PNJ, MSN,VNM

Duy tri quan diém d3u tu xuyén suét |a chon loc ¢d phiéu gdm (1) nhém cé phiéu sé& hiru tiém ndng tdng dinh gid dén tir trién vong cdc mang kinh doanh va (2) c6 phiéu dé dwoc chiét
khdu tiém cdn viing hdp dén

Hinh: nhém c6 phiéu sé hiru tiém nang tang dinh gia dén tir trién vong cadc mang kinh Hinh: Gia c6 phi€u VNM d3 dwoc chiét khau vé mirc hap dan so v&i ki vong tiang trwong va
doanh ty suat cé tirec hap dan ~5.5%
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Ngudn: BSC Research



Il NGANH XE MAY - 6 TO: DOANH SO TANG TRUONG DU'O'NG TRONG Q3/2024

BSC«:

BIDV SECURITIES JSC

1. Doanh s6 6 t6 va xe may khéi sac.

Trong Q3/2024, doanh s 6 t6 va xe may & Viét Nam lan lwot dat 94.7 nghin chiéc (+17% YoY, +20% QoQ) va 693.5 nghin chiéc (+10% YoY, +17% QoQ), nhu vay doanh sé cung ting trudng

duong sau 6 quy tang trwdng dm lién tuc, xac nhan xu hudng phuc hoi.

Céc s6 liéu tich cuc nay dén tir viéc 1) GDP d3 phuc hoi tét trong 4 quy gan nhat va 2) chi phi nguyén liéu dau vao gidm manh (sat thép, nhia, chip dién tt, ...) gitp gia ban ha nhiét, khich
thich nhu cau. Ching t6i cho rang xu huwéng phuc hoi doanh sd xe may va 6 t6 van sé tiép tuc trong 2H2024 va 2025 véi du bao GDP ndm 2024/2025 lan lwot 13 6.1% va 6.4% (tham

khao béo cdo vi mé BSC).

Lan d4u tién doanh sé xe may va 6 t6 sé cung ting trwdng duong trd lai sau 6 quy tang trwé'ng am
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Ngubn: BSC Research, Honda Viét Nam, VAMA, Huyndai



https://www.bsc.com.vn/Report/ReportFile/12761512
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f{ NGANH XE MAY - 6 TO: CU HiCH TU’ CHINH SACH GIAM LE PHi TRUGC BA BSC i=

BIDV SECURITIES JSC

2. Chinh sach giam Ié phi trué'c ba cho 6 t6 Iap rap trong nuwérc.

Trong thang 9 — 11/2024, 6 t6 |13p rap trong nwdc dugc gidm 50% |é phi trudc ba (LPTB). Cac Ian gidm LPTB déu anh hwédng tich cyc d&n doanh s6 cla nganh, tham khao [an gidm LPTB giai
doan 2H2023, doanh s6 6 td cua lién doanh (Honda, Ford, Toyota) ghi nhan gidm -14% YoY, thu hep dang ké so v&i mirc gidam -26% YoY trong 1H2023 (déu cé mirc nén so sanh cao).

Ngay trong thang dau tién dugc dp dung chinh sach [an th 4, doanh s6 6 td cda lién doanh d3 tang trudng manh mé 48% YoY, diéu nay cé thé gy ap luc 1én cic 6 t6 nhap khau khéng
dugc hudng chinh sach nay. VEA sé la mét trong nhirng cé phiéu dwoc huwéng loii.

CAP NHAT QUAN DIEM

BSC thay d6i quan diém TRUNG LAP sang KHA QUAN d6i v&i nganh 6 t6 trong ndm 2025 nhé& doanh s6 hdi phuc tét.

C6 phiéu khuyén nghi: VEA (tham khdo bdo cdo)

Ky vong chinh sach gidm |é phi trwéc ba Ian thir 4 sé gitup doanh sé 6 t6 birt pha
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Ngubn: BSC Research, VAMA
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f{ NGAN HANG - TANG TRUGNG TiN DUNG TIEP TYC TANG TGC BSC’|84

BIDV SECURITIES JSC

Tang trwdng tin dung di ding tién d6 véi muc tiéu 14-15% ca nam 2024.

» Tinh dén 27/09/24, tang truwdng tin dung va huy déng toan hé théng wdc tinh 1an lwot dat 8.53% va 4.79% YTD. Con sé nay ti€p tuc di ddng ti€n do so vdi muc tiéu tang trudng tin dung
14-15% trong 2024 ca NHNN. Ngoai ra, v&i p luc ty gid duoc giai tda, NHNN d3 dirng hoat dong hut tin phiéu tir cudi thang 08/24, tuy nhién van tiép tuc duy tri viéc bom thanh khoan
qua kénh OMO va gilt nén |3i suat lién ngan hang ki han qua dém & muirc twong d6i cao trong cac ngay cudi thang 09/24 (loanh quanh 4% roi giam dan). BSC cho rang diéu nay nhat quan
v@i birc tranh tin dung tdng téc.

= BSC duy tri du bdo 14% va 10% lan lwot vdi tang trwdng tin dung va huy ddng trong nam 2024. Trong d6, ddng luc chinh dén tlr nhdm tu nhan, xoay quanh cdc ngan hang duoc huéng
lgi vé mat han murc tin dung sau van ban diéu chinh cia NHNN vao cudi thang 08/2024 nhu ACB (dy bdo +15.6%), HDB (du bado +23.4%), MSB (du bdo +19.2%), TCB (dy bdo +20.0%) va
mot s6 cai tén khéc co lgi thé nhd viéc nhan ti€p quan TCTD yéu kém nhu MBB (dyw bdo +19.4%), VPB (dyw bado +24.0%).

= BSC cho rang muc tiéu tang trwdng kinh té& s& [ wu tién cla co quan diéu hanh trong 3 thang cudi ndm, nhat 13 sau anh hudng tiéu cyc tir con bdo Yagi, do d6 ki vong rang mat bang |ai
suat tién glri cia nhdm ngan hang quéc doanh s& dugc duy tri & mirc hién tai d&n hét ndm (trung binh khodng 4.7% véi ki han 12T), phu hgp véi dinh huwéng cia NHNN trong viéc ho tro
nhu cau vay vén cla nén kinh té&. Lwu y rang |3i sudt cia nhém ngan hang tw nhan van duwoc du bdo xu hwdng ting nhe dén cudi ndm nhu dé cap & bao céo trudec.

Duy tri dw bao ting trwé'ng tin dung va huy dong toan hé théng dat L3i suat tién glri niém yét cho KHCN cia nhém ngan hang quéc doanh dv
lan lvot 14% va 10% trong 2024 T aoo ] kién di ngang & mirc hién tai dén cudi nam
1 14.00
14.00 - ! : 9 -
1 1
12.00 ! ! 85
1 1 8 -
10.00 - i |
8.53 ! ! 7.5 | — :
7.75 X ! | oo ,
8.00 7.15 | ! 7 4 : L
6.00 6.28 1 1 f I
600 s 96 566 ! ! 6.5 = L
4.45 I I i ;
1 1 6 1 f H
4.00 A ] I N s SO ; %
2.41 I I 5.5 £==57="1 i [ "
1 1 ks 20N
2.00 - 1.57 I I 5
0.26 X oy e eI e
1 45 7
1 1
I I 4 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
(2.00) - i : SIS 22 QI Iy Iy YIYIYYNY
25/01 29/02 25/03 23/04 20/05 24/06 30/06 17/07 29/07 20/08 07/09 18/09 27/09 ' 31/12 | [ = T R R T B = I g T R e R TR RN = g~ g v g e i e
W Tin dung (%YTD) O Huy dong (%YTD) NHTM tw nhan Ién  ------- NHTM Nha nuéc NHTM tu nhéan khac

Ngudn: NHNN, BSC Research téng hop



f{ NGAN HANG - THEM PONG LUY'C CHO NGUON TIEN THI TRUONG 1 VE CUGI NAM BSC’s

BIDV SECURITIES JSC

Bén canh tin dung tu nhan, du kién cé nhiéu déng lwc gia ting ngudn tién ra thi trwérng 1 trong quy cudi nam.

» Ngoai ra, so vdi lwgng tién gtri ki luc KBNN dé tai cadc ngan hang quéc doanh dat gan 292 nghin ty tai cudi Q2/24 (mrc cao nhat trong 2 nam dé lai day), viéc tang trudng huy déong tiép
tuc gia tdng déu qua cac thang va s6 du tién glri KBNN tai NHTM dang gidm manh ké tir thang 09/24 sang dau thang 10/24 cho thdy nhitng nd Iwc gidi ngan dau tu cdng trong giai doan
cudi ndm, tr dé giai phdéng 1 luvgng tién ra nén kinh té.

» Viéc ddy manh dau tu cong trong cac thang cudi ndm (khién cho can can NSNN thuwdng thAm hut manh trong Q4 cdc ndm) va du bao tai sdn ngoai té thuan tai cdc NHTM gia ting (nho ty
gia ha nhiét va ngudn kiéu hoi thwong cé xu hudng gia tang trong Q4 dé phuc vu dip 18) 1a co s& cho du bdo ngudn tién ra thi trudng 1 ti€p tuc dwoc gia tang trong Q4/24, bén canh
dong lyc tir tin dung khu vue tu nhan. Qua do, BSC cho rang ting trwdng cung tién (dong thoi 1a ting trwdng huy dong) va ting trudng tin dung sé thu hep do l&éch pha trong cac thang
tdi, dem lai tinh bén vitng cao hon cho sy tang trudng.

Can can NSNN thuwong tham hut manh vao Q4 cac nam Su léch pha giira ting trudng cung tién va tin dung du kién thu hep
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*Dy bdo cung tién dwa trén ban Khéo sdt tién té mdi nhét cia IMF céng bé vao 27/09/2024, trong dé BSC
Ngudn: SBV, MoF, IMF, BSC Research diéu chinh gié dinh tdng trudng tin dung & 14%.
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Dy bdo LNTT nganh ngan hang duy tri ting trwd'ng kha quan so vé&i cung ky trong 2 quy cudi ndm, tuy nhién it c6 bat ngo.

* V@i mirc nén thap cba lgi nhuan ghi nhan vao Q3/23, BSC wdc tinh téng LNTT cla cac ngan hang theo d&i trong Q3/24 dat mirc cao +20% YoY nho tang trwdng tin dung tiép tuc ting tdc
va NIM binh quan nganh du kién di ngang. Chung t6i vé co ban gilt nguyén du bdo ting trudng tong LNTT 2024F & mirc +16% YoY, twong &rng Q4/24 dat mirc tang trwdng +15% Yoy.

Du thao Thong tw cia NHNN nham hd tro khach hang gip khé khan do bao Yagi gitip han ché tac dong tiéu cwc Ién sirc khde bang can ddi cia hé thong ngan hang.

* V3o dau thang 10/24, NHNN d3 céng b6 va dang 1ay y kién Dy thao Thong tw nham ho tro khach hang gip kho khin do bdo Yagi. Theo wdc tinh, tdng dw no chiju anh hudng tir bio Yagi
& khodng 165 nghin ty (chiém 1.16% tin dung hé théng tinh dén gitta thang 09/24). D4t trong mdi twong quan vdi Théng tw 02 cé cung ban chat, NHNN cho biét du no téi co cu toan hé
thdng hién dat 230 nghin ty (chiém 1.62% tin dung hé théng).

» BSC cho rang ban Dy thao [an nay mang nhiéu tinh ho tro hon cho céc ngan hang khi: (1) duoc tai co cau thoi han trd no nhiéu [an, (2) d6i véi ca no trong han va qud han, va (3) xét téi
cd nhitng nguyén nhan gian ti€p nhu doi tac cla khach hang. Vi chinh sach ho tro nay, BSC cho rang muirc tac ddng tir thiét hai do bdo 1én bang can déi clia cac ngan hang sé& & muc
thap, do d6 khdng dnh hudng trong yéu dén dy bdo 2024F.
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Dy béo LNTT cda danh sach BSC theo ddi trong 2 quy cudi ndm
duy tri & mdrc kha quan du it cé bat ngo
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Dv thdo Théng tw nham ho trg khach hang gap khé khan do bio s6 3 (bdo Yagi)

DPai tugng

Khach hang thudc 26 tinh thanh mién Bic va mién Trung (dwoc néu cuy thé trong Dy thao) gip khd
khan trong viéc trd ng do chiu anh hudng tir bio s6 3.

Co cau lai thoi
han tra no

Du ng géc phat sinh trwéc 07/09/2024 va tir hoat déng cho vay, cho thué tai chinh.

Phat sinh nghia vu tra ng’ géc va/hodc 13i trong théi gian tir 07/09/2024 dén hét 31/12/2025.

Du no cla khodn no duoc co cau lai thdi han trd no con trong han hodc quéd han dén 10 ngay ké tir
ngay dén han thanh toan.

PaGi véi duv no cla khodn no d3 qud han trén 10 ngdy trong khoang thoi gian tir 07/09/2024 dén ngay
Théng tu nay cé hiéu lyc thi TCTD dwoc thuc hién co ciu lai thdi han trd ng mét [an.

Khach hang duoc TCTD danh gid gdp kho khan do: (1) khach hang tryc ti€p chiu anh hudng tir bio s8
3; hodc (2) d&i tac cla khach hang chiu dnh hudng nén khéng thuc hién dwoc day di cam két, thoa
thuan vdi khach hang.

Khach hang dugc TCTD danh gid 1a: (1) cé kha ning trd ng day dd ng gdc va/hodc 13i theo thoi han tra
ng dwoc co cau lai; hodc (2) khach hang can thoi gian dé xay dung lai phuong an khoi phuc SXKD, khi
d6 viéc xem xét duoc thye hién trong 03 thang dau tién ké tir ngdy Thong tw nay cé hiéu luc va thoi
gian co ciu thoi han tra no khéng qua 01 ndm ké tir ngay dugc co cau lai.

Thoi gian dp dung

Viéc xem xét co cau lai thoi han trd ng duoc thuc hién tir ngdy Thong tw nay cé hiéu lwc dén hét ngay
31/12/2025 va khéng gid¢i han vé sd [an co’ cdu lai thei han trad no (trir truding hop néu & trén).

Thoi han co cau

Thoi diém trd no cudi cling cta s8 du ng dwoc co cau lai thoi han trd no (ké ca trwong hop gia han no)
khéng vuwot qua ngay 31/12/2026.

Lai dy thu

Ké tlr ngay dugc co cau lai, TCTD khdng phai hach todn thu nhap (dy thu) ma thuc hién theo ddi ngoai
bang, chi thuc hién hach todn vao thu nhap khi thu dwoc theo quy dinh phap luat.

Trich lap

Khong dé cap.

Ngudn: NHNN, BSC Research
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CAP NHAT QUAN BIEM 2024F-2025F:

* Do khéng cé thay d6i dang ké véi du bao Igi nhuan trong phan con lai ctia 2024, BSC gilt nguyén quan diém TRUNG LAP vdi trién vong lgi nhuan cla nganh.

* Nhin vé 2025, ching t6i tiép tuc dua ra quan diém KHA QUAN vd&i dy bao tang trwdng LNTT cha danh sach ngan hang theo ddi dat mirc +22% YoY. Trong dé, mét sb cai tén BSC du bao
s& ghi nhan tang trudng loi nhuén vuot tréi trong ndm sau bao gdm CTG (du bdo +24%), MBB (dy bdo +20%), STB (du bdo +33%), TCB (dw bdo +22%), VPB (du bdo +32%).

* Pdng lyc cot 18i s& dén tir (1) chinh sach tién té trong nwdc gap nhiéu thudn lgi hon nho sy gidm bét cla dp luc ty gid, tinh trang canh tranh 13i suat trong nganh ha nhiét va (2) kha ndng
trd ng cta nhém khach hang ban 1& duoc cai thién theo sau sy phuc héi tdng trudng kinh té, gitip gidm bét dp lwc 1én ng x3u hinh thanh mdéi cling nhu chi phi trich 1ap du phong.

= Xét vé mit dinh gid, BSC ti€p tuc cho rang trién vong ting trudng ndm tdi chwa dwoc phan anh 1&n gid c6 phiéu khi nhiéu ngan hang dang cé mirc dinh gia tuwong d6i thap so vdi lich st.
Do dd, chung tdi van khuyén nghi tich Itly c6 phi€u ngan hang cho tam nhin trung dai han ngay ca khi trién vong ting trudng loi nhuan trong ngan han chuwa cé nhiéu bat ngo. Cac ngan
hang c6 déng luc tdng trwdng manh mé va bén virng, trong khi chua dwoc trd dinh gid twong xirng nhu ACB, CTG, MBB, TCB, VPB (thudng xuyén dé cap trong cdc bio cdo hang thang)

van la wu tién cla BSC.

Dv bdo tang trwdng LNTT 2024F-2025F (%) cua danh sach theo ddi
lan lwot dat 16% va 22% YoY

BID CTG HDB MBB MSB STB TCB TPB VCB ViB VPB NAB

2023A ®2024F O2025F
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BID CTG VCB ACB HDB MEBB MSB STB TCB TPB VIB VPB NAB

® 10/10/2024 7Y Mean —-1STD =+1STD

Ngudn: BSC Research




KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Cong ty C6 phan Chirng khodn Ngan hang Dau tu va phat trién Viét Nam (BSC), chi
cung cap nhirng théng tin chung va phan tich vé tinh hinh kinh t& vi mé ciing nhuv dién bién thj trudng
chirng khodn trong ngay. Bdo cdo nay khdng duoc xay dung dé cung cap theo yéu ciu cla bat ky t6
chirc hay ca nhan riéng I8 nao hodc cac quyét dinh mua ban, ndm giit chirtng khoan. Nha dau tu chi nén
st dung cdc théng tin, phan tich, binh ludn cta Ban bdo cdo nhuw |a ngudn tham khdo trwdc khi dua ra
nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bao va quan diém trong bao
cdo nay dugc dua trén nhirng ngudn dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn
Ngan hang dau tw va phat trién Viét Nam (BSC) khong dam bao rang cac ngudn thong tin nay 1a hoan
toan chinh xac va khdng chiu bat ky mot trach nhiém nao déi vai tinh chinh xdc cda nhirng théng tin
duoc dé cap dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhirng thiét hai déi vdi viéc
st dung toan bd hay mét phan ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhan dinh
duwoc dé cap trong bdo cdo nay dua trén sy can nhac cin trong, cong minh va hop ly nhat trong hién
tai. Tuy nhién nhirng quan diém, nhan dinh nay cé thé thay d6i ma khdng can bdo truwdc. Ban bdo céo
nay cé ban quyén va |a tai sdn cla Cong ty C6 phan Chirng khoan Ngan hang Dau tu va Phat trién Viét
Nam (BSC). Moi hanh vi sao chép, sira d6i, in &n ma khdng cd sy dong y clia BSC déu trai luat. Bat ky
ndi dung nao cula tai liéu nay cling khéng duoc (i) sao chup hay nhan ban & bat ky hinh thic hay
phuong thirc nao hoic (i) dwgc cung cap néu khdng duoc sy chap thudn clda Cong ty C6 phan Chirng
khodan BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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