e S S T AN e ———
N, — g g g g— AN NN\ e,

g g e g p - ’7 A "
A L L L’ e ey \.,h..‘\‘xw.‘....ﬁﬂ /A -
\ e e D e e e ] L == P
e i iy L Ly By M —— T o — =

. —— — , ,
e s — o

lucc dau tu
DSC THINH VUONGC

Chién




3
-~
S
S
=
S
O
3
£
>
g
a

Kich ban tiéu cuc
Thué& d6i Ung: 46%

BGi canh:

MUc thué ap dung dua trén
tham hut thuong mai cua
nam 2024 gilia Viét Nam va
M$ I3 123 ty USD.

Tac dong:
Gidm 2% GDP
Tuadng Ung GDP 2025f +6%

Kich ban cd sé
Thué d6i ing: 20-25%

Bdi canh:

MUc thué dugc diéu chinh,
chap thuan khoan hop
dong da ky két dugc giai
ngan dan trong nam 2025

Tac dong:
Gidm 1% GDP
Tudng Ung GDP 2025f +7%

Ba kich ban Chién tranh thudng mai véi Viét Nam

Kich ban tich cuc
Thué dsi ung: 12%

Bo6i canh:

MUc thué dudgc diéu chinh,
VG3i viec dam phan thuan Igi,
Viét Nam dudgc ap dung
mUc thué déi Ung gan san

Tac dong:
Duy tri muc GDP muc tiéu
GDP 2025f +8%

(Ngudn: Dragon Capital | Bon vi: Ty USD)

Ngay 02/04/2025, My tuyén bé muc thué déi ing toan cau, trong dé muc thué ap dung vai Viét Nam 13 46%.
Ngay 09/04/2025, My tam dung ap thué ddéi ing vai hon 75 qudc gia trong 90 ngay dé tién hanh dam phan thuong mai, trong dé cé Viét Nam.

Vé dam phan thuosng mai, van dé I8n nhat cda Viét Nam |a phai can bang dudc Igi ich gitita My - Trung. Khéng thé hy sinh Igi ich ngan han véi My, va
chac chan khdéng dugc hy sinh Igi ich dai han véi Trung Quéc. 2




Chién tranh thudng mai tac dong dén Viét Nam

Anh hudng
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Panh gia

Vigt Nam thuc trang C?I?rid
don vi 2025Q1 % YoY
GDP ty USD 476 7,09% Tich cuc Tiéu cuc
S%r:gén\gfiﬁ & Tieudung ty USD 17083 9,90% Tich cuc Tiéu cuc
PMI San xuéat Diém 50,3 Tiéu cuc
Xuat khau ty USD 102,84 10,6% Tich cuc Tiéu cuc
Thuong mai Nhap khau ty USD 99,68 17,0%
Can can thuong mai ty USD 316 -60,0% Tiéu cuc
That nghiép % 224 % -0,04% Tich cuc Tiéu cuc
Lam phat % YoY 322% -0,55% Tich cuc
Chi tiéu R
diéu hanh vi mé NG cong %GDP 36,5 % -0,5 % Tich cuc Tich cuc
Lai suat % 4,93 % - Tich cuc
Ty gia USD/VND gg%g/ ND 1,70% Tiéu cuc Tiéu cuc

Anh hudng tU Chién tranh thuong mai 1a tiéu cuc trén dién rong va8i cac quy mé va tang trudng clia nén kinh té Viét Nam.
V@i du trf ngoai héi can kiét, ty gid |a van dé dang lo ngai nhat. Nhiéu kha nang Chinh phu sé hy sinh chap nhan ty gia tang dé duy tri ldi suat

thap, dong thai nay anh hudng tdi kha nang trd ng nudc ngoai, chi phi dau tu céong. ;




Két luén danh gii nén kinh té My Q1.2025
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Bang danh gia nén kinh té My M Panh gia
(ngudn: NTP) y thuc trang
don vi 2025Q1 % YoY * Tang trudng: GDP My tang trudng vaéi téc dd cao v3i mot nén
kinh té da phat trién. Déng luc chinh tu tang trudng khai dich
, o VU trong nudc va suc tiéu dung ndéi dia. Ngugc lai méi trudng
GDP ty USD o748 1,95% san xuat van dinh tré sau Covid.
* Thuong mai: Tham hut mdi nam lam thiét hai trén 1.000 ty
Quy M6 va Tiéu dung ty USD 3983 2,9% Tich cuc USD tudng ducng 3% GDP cla My. MUc tham hut lién tuc gia
ting trusng tang trong 10 nam gan nhat.
nén kinh té PMI S3n xUAt Piém 502 * Lam phat tu .rATILIC dinh §.3% hl?h chi con dNud]As% va tlenNgan
haon t8i muc tiéu lam phat 2% cua Cuc du tri Lién Bang MY.
. B *= Chinh sach diéu hanh My duy tri 13i suat cao han 4% va gil
PMI Dich vu Biem 50,8 chinh sach diéu hanh that chat téi khi lam phat dat muc tiéu
Xuat khau ty USD 7939 4,3% Két luan Kinh té My 3 cudi chu ky tang truéng: Tuy téc db tang
trudng cao, nhung lam phat va ng céng can diéu hanh gidm
. Nhab khau v USD . N bang chinh sach that chat. V&i 1ai suat diéu hanh cao kéo dai,
Thudng mai P Y 1.079,6 *13,7% Tieu cyc kinh té& My sé tang trudng cham giai doan 2025-2026.
Can can thuong mai  ty USD -285,7 -51,6% Tiéu cuc
~ .A Chu ky Kinh té My
That nghiép % 42 % +0.3% Tiéu cuc ) y o y
(Nguon: Fidelity)
Lam phat % YoY 2,40 % -11% Tiéu cuc
Chitiéu
fri]i“ hanh Vi Ng cong % GDP 12335%  +1,05% Tiéu cuc -
Lai suat % 433 % -1,00 %
o Suy thoai Hoi phuc Pau tang trudng = Dinh tadng trudng  Cudi tang trudng
Ty gia (USD Index) 106,7 2.6% Tiéu cuc
Chu ky Suy thoai Chu ky Tang trudng




Tong két thuc trang nén kinh té Trung Quéc
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B3 anh gida nén kinh té T o - Panh gia 2 . . T . .
ang dan glg};ﬁgn.la_rpt)e rung Quoc Trung Quéc ann gia *» Tang trudng: Tiéu dung trong nudc la dong luc chinh thuc

thuc trang 2 2. 4 > S L, x
day tang trudng GDP cua Trung Quodc 3 téc dé cao, nhung van
dudi muc muc tiéu 5% dé ra clia Chinh phd. Cac té chic déc
don vi 2025Q1 % YoY IaAp cing danh gid muc tang trudng thuc thap hdn con so6
cobng bo 2-3%.
* Thudng mai: Can can thuong mai lién tuc vugt dinh lich su,

GDP ty USD 4.240 5,4% Tich cuc bat chap cudc chién thusng mai véi My kéo dai tu 2018.
o s * Chinh sach diéu hanh: L3i suat diéu hanh sé tiép tuc 3 muc
Quy Mo va tang , thap nhat trong nhiéu nam. Chinh phd cling day manh dau tu
trudng nén kinh Tiéu dung ty USD 1.724 3,6% Tich cuc . AR 2 - . . . .
& cong dé kKim ham giam phat, tuy nhién ng céng da muc cao
’ nhat trong lich su.
PMI San xuat Diém 49 Tiéu cuc = Lam phat: Trung Qudc tiép tuc gap tinh trang gidm phat, vai

nguyén nhan chinh la san xuat du thua Bat déng san kéo theo
XUt Khau ty USD ac3 5,7% giam gia cau phan nha a.
’ Két luan Trung Quéc dang & cudi chu ky suy thoai, dau chu ky
Thusng mai Nhap khau ty USD 580 -3,8% ting trudng. V3i téc d6 tang trudng tang dan, lam phat 3 muc
kiém soat, trong khi chinh sach tién té va tai khda ho trg hét muc.

Can can thuong mai  ty USD 273 34,3% Tich cuc
That nghiép % 52% -0,2% Chu ky Kinh té& Trung Quéc
) (Ngubn: Fidelity)
Lam phat % YoY -0,1% -0.1% Tiéu cuc
Chi tiéu R .
diéu hanh vime N9 cong %GDP 85,7 % +2,3% Tiéu cuc
Lai suat % 31% -0,35 %
TS/ gié USD/CNY 72859 +2.67% Tich cuc Suy thoai Hoi phuc Pau tang trudng = Dinh tadng trudng  Cudi tang trudng
? 7 g

Chu ky Suy thoai Chu ky Tang trudng




Lai suat & chinh sach tién té Viét Nam
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Bang danh gia nén kinh té Viét Nam Viet Nam tﬁsgrt‘rg:'\ag
(NQuon: NTP) ' Q1/2025 Tang trudng: GDP tang trudng 7.09% v&i déng luc chinh
tU Cong nghiép. Trong khi Ban |é va ban buén dang hoi
don vi Q1/2025 % YoY phuccham - .
Thudng mai: Tang truéng 6n dinh nhung phu thudc taéi
GDP ty USD 476 7,09% Tich cuc 70% vao nhém doanh nghiép FDI.
Quy M6 va Chinh sach diéu hanh: Trong 2025, Chinh phu gian bién
ting trudng  Tiéu dung ty USD 17083  9,90% Tich cuc do kiém soat ty gia va lam phat, uu tién chinh sach ndi
nén kinh té ldng ho trg tang trudng.
PMI San xuét Diém 50,3 I e e . . .
Két luan: Véi cac dac diém (1) Tang trudng GDP dan
Xuat khau ty USD 10284  10,6% Tich cuc tang toc; (2) Lai suat duy tri mé’t b{;mg thap va (3) Lam
phat cd ban néng trd lai, cé thé két luan Viét Nam dang
Thudng mai  Nhap khau ty USD 99,68 17,0% trong giai doan tién tang trudéng.
Can canthuosng mai  ty USD 316 -60,0%
That nghiép % 224 % -0,04% Tich cuc Chu ky Kinh té Viét Nam
s ea | (Nguén: Fidelity)
Chitiéu Lam phat % YoY 322%  -0,55% Tich cuc
diéu hanh vi )
mo NG cong %GDP 365%  -0,5% Tich cuc
Lai suat % 493% - Tich cuc
Ty gida VND/USD VND USDIVND 3 209 Tiéu cuc

26.130 Suy thodi Héi phuc Pau tdng trudng = Binh tdng trudng  Cudi tdng trudng




KET LUAN: BOI CANH Vi MO NHIEU BAT DINH
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Chién tranh thuong mai

Cudbc chién tranh thuong mai My - Trung khong daon thuan la tranh chap
kinh t€, ma la phat sing dau tién cua mot trat tu toan cau mdi. Va néu nhin
réong han, day chi la khdi dau cho mot chudi dai cac xung doét dia chinh tri,
cdng nghé va tai chinh, ndi moi quéc gia — du I6n hay nhd — déu budc phai
xac dinh lai vi thé va chién lugc ton tai clia minh. Chung ta cling cé thé nhin
ra ngay dudgc chinh ndi bd nén kinh té cda My va Trung Qudc van dang ton
tai nhiéu van dé I8n chua thé gidi quyét ma chién tranh thugng mai chi la
chat xdc tac lam 16 rdé hon ban chat ma thoi

Viét Nam chuyén minh

Bo may Nha nudc hoan thién va tinh gon chua thé dat dudc hiéu qua ngay
trong thai gian ngan, bdi qua trinh nay doi hoi su diéu chinh toan dién vé
thé ché, nhan su va quy trinh van hanh. Nhung trong trung va dai han, Viét
Nam dudc ky vong sé dat dugc su 6n dinh va tan dung dudc triét dé nguon
luc dé dat dugc nhiing muc tiéu kinh té day tham vong ma Dang va Nha
Nudc da deé ra.

Trién vong thi trudng ching khoan Viét Nam

TU NnhUng luan diém chinh trén, cé thé két luan rang: Kinh té Viét Nam van
con nhiéu bién sé khd dodn tuy nhién trong trung va dai han van sé tiép tuc
tang trudng nhd dong luc thay déi manh mé cula chinh phud. Thi trudng
ching khoan vi vay cling sé co rat nhiéu tiém nang but pha trong tuong lai.
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https://gamma.app/?utm_source=made-with-gamma

Khuyén nghi dau tu co phiéu theo nhém nganh
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Chién tranh

Nhém nganh Chu ki Kinh té thudng mai Pinh gia Thanh khoan * Téng hop Khuyén nghi
Dau khi + - + - - Khdéng dau tu
Hoa chat + + Khéng dau tu
Thép ++ - + + + Khdng dau tu
[ Pautucong  ++ + """ % 7" Theoddimua
CTvanwi T TTTTTT + - T N - Khéngdauty
Hang Tiéu dung + - + Khéng dau tu
Bat dong san + + - Khéng dau tu
(" chungkhoan . .0 | P = Theo ddimua )
: Ngan hang ++ + ++ ++ Theo d6i mua
:\ Céng nghé Théng tin + - + + Theo d6i mua _
Bl +____ I N +____ [ - Knongadut
:, Nang lugng ols ol - ofs Theo d6i mua

- o o o o o o o o e o e e e e e M e e M e e M M e e e M e e R e e e e e e S R S e R R M e M M M e mmm M M e mmm M M e MEm M M e Mm M M e m e

(*) Thanh khodn: BDdnh gid dua trén gid tri giao dich cia nhing ma cé phiéu dan ddt, so sdnh vai gid tri gidi ngdn du kién.




> DANH MUC CHIEN LUGC

Luan diém chinh Gia muc tiéu

- Chat lugng tai san dan dau

CTG Ngan hang - Hiéu qua sinh I3i gia ting 8.47 1.43 48,000
A s - Tang trudng tin dung lanh manh
ACB Ngan hang - Chat ludng tai san vuct troi 6.61 1.26 26,000
-Téc do tang trudng quy mo vugt troi
MBB Ngéan hang - Kha nang sinh I3i hdp dan & Chat lugng tai san duy 6.21 1.29 28,000
tri/cai thién
HCM Chung khoan -Danh mucan toan 187 1.79 36,200

- Tiép tuc tang vén manh

-Thi phan maéi gidi cdi thién nha xoay truc sang mang
VCI Chung khoan KHCN 25.37 2.03 45,800
- Chi phi vén dugc kiém sodat gilp tang ty suat Igi nhuan

-Trién vong nganh céng nghé tich cuc
- Dong tién kinh doanh lién tuc dusng nhiéu nam giup

FPT Cong nghe FPT c6 ngudn luc dau tu phat trién va thuc hién chién 2087 =36 136,000
ludc M&A.
-Mang nang lugng ti€p tuc déng vai tro chu luc, bat

REE Nang lugng ddéng san tang trudng 6n dinh 17.6 1.92 80,000

-Tang phi cao téc Bac Giang - Lang Son
HHV Dau tu cong - Phat hanh thém co phiéu, dén luc cho cao téc Bong 1213 0.59 14,200
bang, Tra Linh

-Vi thé dau nganh trong linh vuc xay lap

- Trién vong tugi sdng tu cac du an bat déng san 2268 1.62 26,200

VCG Pau tu cong
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Trién vong nganh

n Ngan Hang 22 N&ng lugng
Can sbét NG xau ha nhiét, khd khan dan qua di M3 dudng cho nang ludng tai tao
Chung khoan 3 A

16 \ \ ) . o 2% BPau tu cong
Ky vong dong von ngoai quay trd lai Pay manh sau nhiing thao g& phap ly
Céng nghé

20 .
Chap canh cho ky nguyén phat trién mdi

10



DSC Nganh Ngan hang

 VND TOI & LNTT NGANH NGAN HANG D TOI & LNTT CAC NGAN HANG Q1/2025
800,000 2500
238%
652,360 A
600,000 573,290 2,000
- 116%
31% - 1,500 A 67%
’ . 42% 44%
400,000 16% 14% 26/0 8% A A 16%
-26% -17% A

269,911 1,000

I A
I 165122
500 367
254 528 305,096 356 353 341
il | I I 1 b Lk
0 | | |
VAB

VBB SGB PGB BVB

200,000 I
91 180 I I I

2018 2019 2020 2021 2022 2023 2024  Q1/25

B T6ng thu nhap hoat dong (TOl) MLNTT -O-Tang trudng LNTT TOl ®mLNTT A Tang trudng LNTT

Nguén: BCTC cdc ngdn hang niém yét Q1/25, Fiinpro

» Nganh NH but pha trong giai doan 2019-2024 véi tang trudng » Mac du da tang trudng chung toan nganh & muic cao, tuy nhién
trung binh hang nam (CAGR) ctia TOI va LNTT dat lan lugt 15.8% moét s6 ngan hang vira va nhd lai c6 két qua tang trudng am
va 22.3%. khong may kha quan do phai tang chi phi trich 1ap du phong.




osC Nganh Ngan hang

NPL TB TOAN NGANH NO XAU HINH THANH TRONG KY

300% 2.1% e .
2.0% e 103 3%
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B Ty |é bao phu ng xau TB nganh (LLR) =O=Ty |é ng xau TB nganh Ng xau hinh thanh trong ky =0o=Ty |é ng xau nhom 2

Nguén: BCTC cdc ngdn hang niém yét Q1/2025, Fiinpro

> Chat lugng tai san nganh NH dang cé dau hiéu suy) [ > NG xau hinh thanh trong Q1/25 tdang manh |én haon 62
giam trong Q1/2025 khi ng xau tang manh 1&n 2.1%, bao nghin ty do hét han théng tu 02 vé hodn gidn ng xau, du

phl Ng xau gidm déu vé muc 85% kién sé giam dan trong cac quy tiép theo.




Tiém nang tang gia: 10%

/ Toc dd tang trudng quy mo vuodt troi \

-Liéu diém C6 phi'e(u: MBB Gid muc tiéu (1 ndm): 28.000 VND

Nganh Ngan hang Nha ti€p nhan Oceanbank, MBB ky vong tdng trudng tin dung
. . < 2025 dat 24%, vuct xa muc 16% cla toan nén kinh té. Tép khach
Pinh ND 28. : - i ‘A o Al 2 .
Inh gia (VND) 8.000 hang cé thé dat 35 triéu ngudi, tuodng dudng 35% dan so6, phu
Vén hoa (Ty VND) 145228 - > hdp vai chién lugc trd thanh ngan hang cong dong.
e LUAN PIEM ) ,
BVPS hién tai (VND) 19.400 N U Kha niang sinh I8i hap dan & Chat lugng tai san duy tri/cai
o DAUT thién
P/B hien tai (lan) 1,2x MBB thudc nhém dan dau vé hidu qua véi ROA 2,4% va ROE 23%,
, VUGt xa mUc trung binh nganh (1,3% va 15%) nha kiém soéat chi phi
BVPS du phong (VND) 21500 t6t. DU chiu anh hudng tU thi trudng BDS va TPDN, chat ludng
P/B du phéng (1an) 1,1x tai sdn van duy tri 8 muc trung binh nganh va cé dau hiéu cai
thién trong nam 2025.
/ LNTT (1) \ / 30 P/B \
08% 55% '
" 38% 45%
26% 29%
12;%/2)///0\\3\%",/)\0\12’\12%/0\1;%
s ©
o = &
o en ™ =
T 3 = I
5 <~ = 0«
2 3 8 3 ° o m 3
s iul O
S %Q'O SO %@9’ @"3’ P P &

e D U S S RO
0 K
mmm LINTT  —O—Tang trudng LNTT (YoY)




Tiéu diém cd phiéu: CTG

ﬁgénh Ngan hér}

Pinh gia (VND) 48.000
Vén héa (Ty VND) 203.255
BVPS hién tai (VND) 28.500
P/B hién tai (1an) 1,3

BVPS du phong

(VND) 32.600

Gid muc tiéu (1 nam): 48.000 VND

Tiém nang tang gia: 26%

-~

wB du phéng (1an) 1,1
/ LNTT (ty) \
%

80
45% .
15% gg; \0\3% 20% 18% 277 149, 18%
O—a_ 29% o0~
o
O

d

M6
11,781

BN 8454

< 21132
< mm— 24,990

< mm— 17,589
<0
<.)

O mm— 17,120
<0

)
)

o
K W [NTT  —O—Ting trudng LNTT (YoY) /

N = kién ngan hang sé& duy tri chat lugng tai san on dinh, giam ap luc trich
LUAN DIEM s e o
~° lap DPRR va ho trg tang trudng Igi nhuan trong thdgi gian tadi.
PAU TU

Chat lugng tai san dan dau \
DU nganh ngadn hang déi mat vai ap luc ng xau, CTG van gil ty |é ng
xau thap nha xu ly tich cuc sau Covid va khiing hodang TPDN-BDS. Dy

Hiéu qua sinh 18i gia téng
CTG ghi nhan ROE gan 19%, vugt trung binh 5 nam nhda: (1) md3 réong

hiéu qua tép khach hang ca nhan, (2) chi phi von thap nhd CASA cao

va lai suat huy dong uu thé, (3) chat lugng tai san cai thién ro rét.

/
™

TB 5 ndm - = —=+1ddléchchudn = = =-1d6 léch chuan /
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Tiéu diém cd phiéu: ACB

~

Gid muc tiéu (1 nam): 26.000 VND

Tiém nang tang gia: 20%

/

LUAN DIEM
PAU TU

Nganh Ngan hang
Pinh gia (VND) 26,000
Vén héa (Ty VND) 108,995
BVPS hién tai (VND) 19.500
P/B hién tai (1an) 1.2x
BVPS du phoéng (VND) 22,800
P/B du phong (lan) 1,0x
LNTT (ty \
[ e W
43%
8% 8% 28% 25% 7% 5% _gop 7%

[e'e) O

x = S 8
© 2 = § 2 = = A =
< ™~ LN ) = o)
M8 8 g o~ O I I I o

— — o I I

T - = N 1 =
\eJ o A ) N 4% > ™ \e
Nl NN NP A S| )
N R R A P L

(o2

K B INTT  —=O—Tang trudng LNTT (YoY)

Tang trudng tin dung lanh manh

ACB duy tri tang trudng tin dung vudt trung binh nganh trong khi ty &
hinh thanh ng xau thap nhat thi trusng, thé hién kha nang quan tri rdi ro
VUGt troi. Tang trudng tin dung nam 2025 du kién dat 19% nhd ky vong
phuc h6éi BBS mién Nam va md rong tép khach hang doanh nghiép.

Chat lugng tai san vudt troi

ACB thuéc nhém dau nganh vé kiém soat ng xau, ng nhém 2 va khoan
phai thu nhé khéong dau tu TPDN, ty trong cho vay BDS thap va 1ai, phi
phai thu 8 muc téi thiéu. Nh3 do, chi phi tin dung (trich 1ap DPRR) duy tp

mUc thap so v3éi toan nganh.

&

2.5
2.0

15

1.0

P/B
————————————————————————— 1.8
I\W%%gﬁ 1.5
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2SC Nganh ching khoan

DU’ NO' CHO VAY TOAN NGANH (TY VND)

300,000
250,000 127 2% l
I 5% 87.8%
200,000 112 5% 78.2%  we
75.4% / \ °
o 70.7%
66 7% 2 / 59.7%
150,000 /7 5%
58.1%
/ 49.2%
36.3%
100,000
: 23.0%
12.0% i
50,000
I I 37.1%

2017 2018 2019 2020 2021 2022 2023 2024

mm Duv ng chovay —0-Duwng/VCSH —o-Tang trwdng dw ng

25,000

20,000

15,000

10,000

5,000

82.0%

45%

SSI

DU NO CHO VAY CAC CTCK (TY VND)

195.6%
A

+ 56.9%
68% A

[ ]
9%
HCM VND

Duw no 2024

171.6%
A
149.7%
A
79.5%
A
Y (]

® 29% 31%
12%
MBS V(I FTS

A Dv no/VCSH

143.3%
A
114.1%
A
91.0%
A
32.49% 37:4% o
e = 3 47%

3%  36% 309 @
16%

BSI VIX SHS BVS DSC

® Tang trwvédng dw ng

» Du ng lién tiép cd ky luc mdi, tuy nhién du dia cho vay toan nganh con nhiéu nhg cac dgt tang vén manh.

> 2025 du bao du ng tiép tuc tang trudng, véi dong luc khéng chi dén tir khach hang nho 1é ma con dén tir cho vay deal — doi tugng la

cac khach hang I6n va khach hang doanh nghiép.
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2SC Nganh chiung khoan
LOI NHUAN T DOANH LOI NHUAN TU DOANH CAC CTCK (TY VND)
TOAN NGANH (TY VND) 3,500
100%
I 3,000
80%
30% 2,500
60% % ] 31%
; R 38% 459% - 2,000
% % —_— o
40% cos 37% . 138% . 1,500
20% .
o — [ . — 1,000
I 2% oo 41% 19% 6%
0% - == ptd == == 500 I I
0 B l " -
2017 2018 2019 2020 2021 2022 2023 2024 HCM MBS ORS
-40% -500

M L3i rong ban FVTPL

L&i/L6 danh gid lai FVTPL

m C6 ture, 18i tir FVTPL

M L3i rong ban FVTPL

m L3i/L6 danh gid lai FVTPL  m C& tire, I3i tir FVTPL

u L& HTM m L&i rong AFS m L5 HTM M L5i rong AFS
Ngudn: BCTC cdc Céng ty chiing khodn, Fiinpro
(> Ldi nhuan rong tu doanh chd yéu dén ti hoat ddng mua ban tai san va thu coé tuc/lai tu tai san FVTPL. )
> Cac CTCK nam gil nhiéu trai phiéu va ching chi tién gui nhu SSI, TVS, HCM,.. ¢ phan I8n I6i nhuan dén tu khoan co tuc/lai
tU tai san tai chinh
J

\_




Tiéu diém cd phiéu: HCM

ﬂ;énh

Pinh gia (VND)
Vén hoéa (Ty VND)
P/B hién tai (1an)
EPS 4 quy gan nhat:

Co tuc tién mat 2025:

Qi’ tlc co phi€u 2025:

Chung khoh

36.200

18.503
1,8x

1,395 VND

40%

ﬁ KET QUA KINH DOANH

1,000

800

600

400

200

0
Q1/24 Q2/24

K I Doanh thu HD

Q3/24

| NTT

~

63%
48%

Q4/24 Q1/25

BLN g6p
Nguon: BCTC CTCK, DSC téng hop,

Gid muc tiéu (1 nam): 36.200 VND

Tiém nang tang gia: 40%

/ Danh muc an toan

Danh muc dau tu clia HSC dugc ma rong véi toc ddé nhanh trong

céc quy gan day tuy nhién van gitt dugc dé an toan cao. Danh muc

R . cd phiéu tap trung vao nhém vén hoda I8n ky vong dong gdép tich
LUAN DIEM cuc véi kich ban VNIndex vugt maéc 1.400 diém.
DA‘U TU Tiép tuc ting vén manh
HSC du kién sé tang von diéu lé thém t8i 50% trong nam 2025. Viéc

tang von sé giup bo sung voén cho viéc ma rong danh muc tu

doanh, déng thai day clng la mot yéu cau cap thiét dé dap ung

K nhu cau vén vay margin dang rat néng & thai diém hién tai.

~

/

BIEU PO GIA
VIND lan

50,000 5.0
40,000 M] /e 40
30,000 W ey’ 3.0
20,000 20
10,000 1.0

0 0.0

03/20 09/20 03/21

—Gia

-

09/21 03/22 09/22 03/23 09/23 03/24 09/24 03/25

Giad mua toi da

- --- Gid muc tiéu

—P/B kn

Nguon: Fiinpro, DSC téng h
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Tiéu diém cd phiéu: VCI

ﬂ;énh

Pinh gia (VND)
Vén héa (Ty VND)
P/B hién tai (1an)
EPS 4 quy gan nhat:

Co tuc tién mat 2025:

Qi’ tlc co phiéu 2025:

Chung khoa

45.800

26.500
2]

1,603 VND

40%

GD KET QUA KINH DOANH \

1,000
800
600
400

200

0
Q1/24 Q2/24 Q3/24

K I Doanh thu HD B LNTT

63%
48%

Q4/24 Q1/25

BLN gop
Nguon: BCTC CTCK, DSC téng hop,

Gid muc tiéu (1 nam): 45.800 VND

Tiém nang tang gia: 30%

-~

\_

Thi phan mai gidi cai thién nhé xoay truc sang mang KHCN \
Thi phan moi gidi cua Vietcap tang I1én 6,08% cudi 2024 Nnha chién
lugc M3 rong khach hang cd nhan va da dang san pham. Tuy
nhién, cong ty van uu tién khach hang té chic 3 cd mang moi gidi

LUAN DIEM va margin do bién Igi nhuan cao han.

DAU TU Chi phi vén dudc kiém soat gitp tang ty suat Igi nhuan

Du ng margin cla Vietcap du bdo ti€ép tuc tdng trudng theo da, chi
phi vén vay ky vong ha nhiét gitp Igi nhudn mang margin cé ty

suat tot han

6

50,000
40,000
30,000
20,000
10,000

-

03/20 09/20 03/21 09/21 03/22 09/22 03/23 09/23 03/24 09/24 03/25

—Gia Gia mua tdi da - ---Gid muc tiéu ——P/B

BIEU PO GIA [\

5.0

AVI"\W/\\”" 4.0

3.0
2.0
1.0
0.0

kn

Nguén: Fiinpro, DSC rénghy
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2sC Nganh cong nghé

=000,000 Doanh thu linh vuc céng nghiép ICT

4,500,000 (Pon vi: Ty dong)

@,
4,000,000 —
) , 11.66% 11.39%
Q

3,500,000
3,000,000
2,500,000
2,000,000
1,500,000
1,000,000

500,000

0

2021 2022 2023 2024 2025E

mm Doanhthu —o—% Tang trudng doanh thu

(. )

Al, dién todn dam may, an ninh mang sé tiép tuc thuc day su
phat trién cia CNTT. Viét Nam sé trd thanh diém dén hap dan cho
cac cbng ty toan cau nhd cac yéu to6 (1) chién lugdc "Trung Quoc +1",
(2) tang trudng kinh té tich cuc, (3) chi phi lao dong thap va (4) su ho

Tri gia kim ngach xuat khau phan cung, dién
tu Viét Nam
(BPon vi: Ty USD)
180

150

120
90
60
30

O

2020 2021 2022 2023 2024 2025E

-

Viét Nam cé cd hdi ghi dau an trén ban dé cong nghé to
cau
Nganh ICT Viét Nam sé tiép tuc hudng Igi I8n tu dong von FD

lugng lao dong tré giau tiém nang.

\trd tu cac hiép dinh thuong mai nhu CPTPP va EVFTA. j

\_ 20

chinh séch ho trg clia chinh phu, su bung né ky thuat sé, va luc

~

an

,

J




Tiéu diém c6 phiéu: FPT

Kganh

Gia hién tai
SLCP LH
Von hda

P/E

%TB 3nam

Nam thanh lap

CNR

1988

18.300 VND
1.481 triéu cp
162.398 ty VND

21,1

Gid muc tiéu (1 nam): 136.000 VND

Tiém nang tang gia: 17%

/

LUAN DIEM
PAU TU

4

16%
6%

I 3,014

4% LNTT (ty VND)

21%
13%

-9%

A B 4255
I 3,358
I 4,665

% I 5263

20%

<7 I 6337

21%

< I 7662

N N
B Y P
B L NTT Tang trudng L

20%

~

20% 19% 21%

13,395

Trién vong nganh céng nghé tich cuc
Chi tiéu CNTT toan cau va trong nudc du kién tiép tuc tang trong
2025, thuc day bdi nhu cau chuyén doéi s6 (DX) va ung dung Al. FPT
dang chuyén tU giai doan “Tang trudng” clda gia cdng phan mém

cdng don thuan co gié tri gia tang thap.

Dong tién kinh doanh lién tuc duong nhiéu nam giup FPT cé
ngudn luc dau tu phat trién va thuc hién chién lugc M&A.

sang giai doan “Tang téc” trong phat trién san pham, nha chién lugc
tap trung vao cac xu hudng céng nghé cét 16i. Biéu nay giup FPT
tUng budc nadng cap vi thé trong chudi gia tri, gidam dan vai tro gia

P/E LTM

06/22 11/22 04/23 09/23 02/24
(+/-) 2SD

—— P/E === (+/-)1SD
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Nganh nang lugng :

Trang thai thay van sé tiép tuc ung ho cac nha
may thuy dién

100
80
60
40
20

10/24  M/24 1224 01/25 02/25 03/25 04/25 05/25 06/25

©)

mLaNina ®Trunglap ®mEINino

(Su' tai xuat cua chu ky La Nina \

Theo s6 liéu ENSO tU Trudng Khi hdu Columbia, xac suat xay ra hién tugng La
Nina va Trung tinh van sé tiép tuc chiém uu thé trong nam 2025. Luu lugng mua
I8N clng nhu Mmuc nudc hé dudc cai thién sé tao diéu kién thuan Igi cho cac
doanh nghiép thuy dién. Dong thdi, mudc gid huy dong ré ctng la Igi thé cua
thly dién so véi cac loai hinh dién khac. Vi vy kha nang cao san lugng thuy

Tang trudng tiéu thu dién giai doan
2019 - 2024 va du kién trong
giai doan 2025 - 2030

9)

50

—————————— V2 i W il W)

IN

50

w

50

N

50
150
50

-50 2019 2020 2021 2022 2023 2024E 2025 2026 2027 2028 2029 2030

B San luong dién —o-Tang trudng

[Nhu cau tiéu thu dién ngay cang tang trong bdi canh kinh té phat trié’n\

Theo Thdéng bdo s6 500/TP-VPCP, tang trudng dién trong nam 2025 phai
dat tu 12 - 13%. Bong thai trong giai doan 2026 - 2030, muc tiéu tang
trudng dién dugc ky vong udc tinh khoang 12 - 15% maoi nam. Diéu nay la

can thiét nham bao dam dsi séng nhan dan cling nhu dap Ung cho téc dé

Qién sé& dudc uu tién huy déng trong niam 2025. /

Qéng trudng GDP hang nam du kién dat tU 6,5% - 7,0%. j




Tiéu diém c6 phiéu: REE

ﬁgénh nghé: San xuat & Phan phaoi Diérx

Gia hién tai: 67,300 VND
Vén hoa: 36,453 ty VND
S6 lugng CPLH: 541.0 triéu cp
EPS 4 quy gan nhat: 4,511 VND
P/E: 15.0 1an
Co tuc tién mat 2025: 0.0%

Gid muc tiéu (1 nam): 80.000 VND

Tiém nang tang gia: 20%

/

Qﬁ tlc co phiéu 2025: 0.0‘yy
6 KET QUA KINH DOANH \

2,500
2,000
1,500
1,000

500
0

Y ¥ & & & & & P

V

v v v v
NS Gl U G

Q Q Q
V % V
& R S &

I Doanh thu thuan Lgi nhuan trudc thué —o—% DTT (YoY)
Ngudn: REE, DSC téng hap

\_

LUAN DIEM
PAU TU

Mang nang ludng tiép tuc déng vai tro chu luc, bat déng san t%
truéng 6n dinh

REE s3d hltu danh muc thuy dién cé tong céng suat 1.364 MW (REE
nam gill 52%) - I8N nhat trong s6 cac doanh nghiép nang lugng niém
yét tai Viét Nam. San lugng thuy dién nam 2025 dudc ky vong tang
khoang 20% so v3i 2024.

REE dang mad réng danh muc phat dién thong qua hai du an mdi
gom: (1) Nha may thuy dién Tra Khic 2 (30 MW, s& h(iu 100 va (2) Nha
may dién gié Duyén Hai 1 (48 MW, s3 hiiu 70%), déu du kién di vao
hoat dong trong nam 2026. Khi hoan thanh, hai du an nay sé giup
nang cong suat sd hliu clia REE thém 6% so v3i muc hién tai la 1.086
MW.

3 mang bat déng san, REE duy tri tdng trudng én dinh nhd gia thué
tang va ghi nhan ban giao tai du an chung cu The Light Square, du
day khong phai la dong luc tang trudng chinh trong giai doan nay.

//, — i

VND

-

100,000
80,000
60,000
40,000
20,000

0

300 Lan
W’J\r\'\v"‘ e s SV N R Vg \/ﬁvw 20.0
10.0
0.0
< < < < < < < < LN LN LN LN LN
[V [V QY QY QY QY QY QY (Q (Q QY QY (Q
S~ S~ ~ ~~ S~ S~ S~ S~ S~ S~ S~ S~ S~
LN Xe) N~ [ce) (o)) o — QY — V] o <t LN
o o (@] &) (@] — — — o o (@] o &)

Gia mua t6i da - - - - Gia muc tiéu P/E \

Ngubn: Fiinpro, DSC téng hop /
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DSC Ngz‘anh dau tu c6ng

Von dau tu cong dudc giao qua cac ham
(Bon vi: Ty dong) 790,000
600,000

O
O
90% 193%|
400,000
200,000
0

2020 2021 2022 2023 2024 2025

800,000

mmm K& hoach TTCP giao —0—% K& hoach

[Ném cudi cla ké hoach tai khdéa 2021-2025, Chinh phu du cm
790,7 nghin ty déng cho dau tu phat trién, tdng 20% svck, gan
v8i muc tiéu tang trudng 6,5-7% (phan dau 8-10%). Muc dé kha
thi phu thudc vao viéc thdo gd nut that vé phan bod von, co ché

chinh sach, gidi phéng mat bang va vat liéu xay dung — nhing

wé'n dé da dugc TTCP tap trung xU ly tU cuoi 2024. /

Tién ddé du an dau tu cdng tiéu biéu nam 2024

(Bon vi: Ty dong)
160,000

140,000

120,000 A
100,000 A

80,000
60,000
31%

40,000
20,000 I
0 ||

Cao téc Bac - Nam Budngvanh dai Budng sat dé thi Cao téc Bién Hoa -Tong du éan dudng
(phia déng) trung usng Ving Tau b6

m Ké hoach von nam 2024 K& hoach VDT nam 2025 du phdng

ATién do gidi ngan nam 2024

wong hoan thanh trén 90% ké hoach trong nam 2025.

ﬁ:hllhh phu du kién ban giao 87.000 ty dong cho B GTVT\
trong nam 2025, tap trung vao cac du an dudng b, dac
biét tai mién Nam nhu cao téc Bién Hoa - Ving Tau, vanh
dai 3, nham két ndi cac khu kinh té trong diém vdéi cang

Cai Mép — Thi Vai va san bay Long Thanh. Cac du an ky

J




Tiéu diém cé phiéu: HHV

@énh nghé:

Gia hién tai:

Von hoa:

S6 lugng CPLH:
EPS 4 quy gan nhat:
P/E:

Co tUc tién mat 2025:

Co tuc cb phiéu 2025:

Xay dung
12,050 VND
5,709 ty VND
4738 triéu cp
1,092 VND
1.0 1an

0.0%

/ KET QUA KINH DOANH \
Ty VND

1,000
800
600 | .

37% 45%
400

B Doanh thu thuan

N

|
| e
200 -30% l I i
N
. K

Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025

Lgi nhuan trudc thué % LNST (YoY)

143%

II B
52%

37%
19% 6%

Nguodn: HHV, DSCW

Gid muc tiéu (1 nam): 14.200 VND

Tiém nang tang gia: 15%

-~

LUAN DIEM
DAU TU

\_

Tang phi cao téc Bac Giang - Lang Son \
Sau 5 ndm gill nguyén, muc phi tai tram BOT Bac Giang - Lang San da
dudc diéu chinh tdng Ién 60.000-230.000 dong/Iugt. K&t hdp vai luu
lugng xe tdng 8-10%/nam, DSC ky vong doanh thu du an nay trong nam
2025 sé tang khoang 20% so véi cung ky.

Phat hanh thém cé phiéu, dén luc cho cao téc Péng Pang, Tra Linh

Du an cao téc Bong Bang - Tra Linh déng vai tro quan trong trong két
néi ha tang khu vuc bién gidi phia Bac. HHV via hoan tat chao ban
riéng 1& 415 triéu co phiéu, thu vé 415 ty dong dé dau tu vao du an,
trong dé 236 ty gop truc ti€p vao cdbng ty du an va 179 ty dung dé’ty

X€&p von thi cong.

/

VND

—Gia

6,000

Gia mua téi da - - - - Giad muc tiéu P/E
Lan

18.0

""""""""""""""""""""""""""" 15.0
,\\"\J’\ SN n“w

W

12.0

9.0
™ ™ ™ ™ ™ ™ ™ ) ) < ) o) \e)
v v % % % v V % R % % %
Qcc\ Qf\\ ch\ Qo,\ ,\Q\ ,\'\\ ,\q,\ Q'\\ Qq,\ Qr>,\ Qb‘\ Qc,\ Q<0\

/

Nguén: Fiinpro, DSC I6W
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Tiéu diém cd phiéu: VCG

Gid muc tiéu (1 nam): 26.200 VND

Tiém nang tang gia: 19%

Kgémh nghé: Xay d@ /

Gia hién tai: 12,050 VND
Voén hoa: 5,709 ty VND

S6 lugng CPLH: 473.8 triéu cp

@:uc cé phiéu 2025: oy K

Vi thé dau nganh trong linh vuc xay lap

V3&i hdn 30 nam kinh nghiém va uy tin thuong hiéu, VCG lién tuc
thau cac du an ha tang, giao thong va san bay Ié8n. Backlog hon 20.000 ty
dong la nén tang tang trudng doanh thu bén ving, trong khi tiém luc tai
chinh viing manh giup doanh nghiép trién khai nhiéu du an cung luc.
Giai doan 2026-2030, VCG ky vong tiép tuc tang trudng nha hudng Igi tu

LUAN DIEM ; o
EPS 4 quy gan nhat: 1,092 VND " U day manh dau tu' céng.
R DAUT Trién vong tudi sang tu cac du an bat déng san
P/E: 1.0 1an
VCG s3 hlu quy dat hon 2.000 ha tai cac dé thi tang trudng nhanh nhu
Co tuc tién mat 2025: 0.0%

Ha Noi, Quang Ninh va Hai Phong. V&i danh muc du an da dang, vi tri
chién lugc va nhu cau nha & gia tang, mang bat déng san dugc ky
thuc day két gua kinh doanh trong giai doan tdi.

Ty VND

KET QUA KINH DOANH

\

N O

14,000
147%
120%
10,500 VND
[ :
7,000 22% ;7 7%
3,500 '44%
-66% -68%
O i
2019 2020 2021 2022 2023 2024 Q1/2025

P/E \

— Gié Gia mua téi da - - - - Giad muc tiéu
Lan
18,000
18.0
""""""""""""""""""""""""""" 15.0
P~ AN =

12.0
6,000 9.0

™ ™ ™ ™ ™ ™ ™ < o} < ) o) \9)

v v % % % v V % R % % %

AP G U AU I U U U AL

Nguén: Fiinpro, DSC I6W

B Doanh thu thuan Loi nhuan trudc thué YoY Igi nhuan trudc thué
K Ngudn: VCG, DSC féngy
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CHIEN LUGC BDAU TU

Diu tw gia tri Diu tw ndng dong
Phuwong cham Tap trung vao nén tang doanh nghiép Tap trung vao xu hudng thi trueong
Diém mua Mua c6 phiéu cé dinh gia hap dan Mua khi c6 phiéu c6 da tang (momentum)
Theoi gian 3-6 thang Ngan han
Yéu td danh gia Phan tich co ban va dinh gia cd phiéu Phan tich k§ thuat, tam ly thi truong
Uu diém RUi ro thap, lgi suat bén virng Linh hoat, t6i wu co hdi ngan han
Nhuoc diém Bién dong trong ngan han Chi phi giao dich 1&n, thudng xuyén theo ddi thj treong

Danh muc hién tai

Dot 2: Tir 10/4/2025 - 21/4/2025
Vel 34.25 3730 891% Chétloitoanbd | 4/11/2025 | 4/21/2025
ACB 23.30 2450 5.15% Chétloitoanbd | 4/10/2025 | 4/21/2025
[DSC] Thinh Viigng Lai/16 trung binh céc Lenh 7.03%
Cong déng Zalo Dot 1: Tir 13/1/2025 - 4/3/2025
TCB 23.20 2595 11.85%  Chotloi40% | 1/13/2025 | 3/4/2025
HHV 11.75 11.40 -2.98% Cc4t1d 1/13/2025 | 3/4/2025
HCM 26.55 30.80 16.01%  ChGtl6i70% | 1/13/2025 | 3/27/2025
DIG 20.50 19.80 -3.41% CAt10 3/7/2025 | 3/27/2025
? TCB 23.20 28.00 20.69%  Chotloi30% | 1/13/2025 | 3/24/2025
¢ TCB 23.20 28.20 21.55%  Chotloi30% | 1/13/2025 | 3/10/2025
DCM 34.00 3495 2.79% Chotlditoanbo | 2/11/2025 | 3/6/2025
HCM 26.55 3230 21.66%  Chotloi30% | 1/13/2025 | 3/5/2025
Quét ma QR ndy béng Zalo a8 tham gia PC1 23.30 24,15 3.65% Chotlditoanbd | 2/11/2025 | 2/18/2025
Lai/l6 trung binh cac lénh 10.20%

Pé biét cdp nhat danh muc dau tu gia tri va nang déng, mdi quy anh/chi tham gia nhém Zalo cua DSC Thinh Vugng
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https://zalo.me/g/gueorq328

Pham Hong Théi CHUYEN GIA

Nha déu tu vé tu van chién luge doc
I&p, v&i hiéu suat ddu tu duy tri trén

TU VAN DAU TU

TUng lam viéc tai mot s6 cong ty ching khodn I6n va tham gia xay
dung danh muc ¢é phiéu cho cac khéi khach hang cd nhan, anh cé
kinh nghiém thuc chién phong phua trén cd hai khia canh: phéan tich
dinh lugng va lén chién lugc danh muc.

Théi ciing thudng xuyén chia sé géc nhin ddu tu trén cdc nén tang tai
chinh, véi phong céch di thdng vao bdan chét vén dé véa uu tién hiéu
qud thyc té. Trong giai doan thi trudng bién déng manh, anh tép trung
khai thac cac co hdi cé xac sudt cao, ddc biét & nhém cb phiéu dan
dét va cdec chu ky nganh rd nét. Néu chi tinh trong giai doan 1 dau
ndm 2025 t&i nay, hiéu sudt danh muc déu tu clia anh dang tét hon thi
trudng chung khi dat 16% so véi hiéu suat ctia VN-Index chi 7,89%.




CONG TY €6 PHAN

CHUNG KHOAN DSC

SSSSSSSSSS

THANK YOU!

09 7212 0638

@ www.dsc.com.vn

LIEN, HE VAOI O www.youtube.com/@DSCsecurities
CHUNG TOI Q www.tiktok.com/@chungkhoandsc

© 16ng 2, Thanh Cong Building,
80 Dich Vong Hau, Cau Gidy, Ha Noi
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