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PINH HINH NHI'NG CHU PIEM Vi MO CHINH ANH HUO'NG PEN TRIEN VONG PAU TU’ NAM 2025

TREN THE GIOT,

Tai My, s6 liéu kinh t& My tiép tuc cho thay strc khde nén kinh té tich cuwc, song song véi dd, lam phat troi diy de doa dén trién vong cat giam l3i suat
cia Fed. Va qua thuc nhw vay, trong ky hop méi day, Chu tich Fed cling nhidn manh rang t6c do ha 1ai suit cia Fed sé cham lai trong nam 2025. Kich
ban co s& 1a 2 Ian giam l3i sudt. Ngoai ra, két qua bau ctt nhiém ky Téng thdng th& 47 clia My vGi chién thang ctia dng Donald Trump, xoay quanh
dé, chinh sach ctia 6ng Trump trong nhiém ky méi dem dén nhiéu lo ngai vé trién vong thwong mai toan ciu.

Tai Trung Quéc, nén kinh té chwa cho thiy tin hiéu phuc h6i manh mé bat chip cac goéi chinh sach méi cia Trung Qudc dwoc thao ludn va duwa ra
trong nhirng thang gan day.

Khu vuc chung EU cling nhw nhiéu qudc gia khac dang theo d4u chan Fed trong viéc cat gidm lai suit d€ ho tro nén kinh té. Tuy nhién, tc do c6 1é
cling phai bam theo tirng nhip thé cia Fed cling nhw can doi véi ap lwce ty gia khi dong USD manh Ién.

Trong khi d6, rii ro dia chinh tri dai dang tai khu vwc Trung Dong, bién Do, Ukraine va Nga cling nhw tai khu vwe Dai Loan (Trung Qudc) ciing la
nhitng lan gié ngwoc dang lwu tam.

TRONG NU'OC,

Nén kinh té Viét Nam duy tri toc d0 tang trwdng an twong, dw kién dat 7% nam 2024 va 6.0%-6.5% trong nam 2025 nho cac dong lwc chinh tir
hoat dong thwong mai, dau tw FDI, sdn xuit va tiéu dung ndi dia.

Nhitng nd lwc ctia Chinh pht trong giai doan gan day lién quan dén cai cach hé thong, ting cwong dau tw cong véi cdc dw an mang tinh lich st nhw
Dv 4n Pudng sit Cao tdc Bac Nam dwoc ky vong mé ra mot ky nguyén méi vieon minh cia Viét Nam.

Song song v&i do, mot sd 1an gié ngwoc hién dién trong ngin han bao gdm sw thi€u hut thanh khoan trén hé thdng ngan hang va ap luc ty gia, 1ai
sudt.

Trién vong TTCKVN nim 2025

Nhitng kh6 khin nay ciing phan nao dnh hwéng dén dién bién thi trudng chirng khoan trong ndm 2024 va dv kién kéo dai trong ndm 2025. Mat
khéc, cung véi ky nguyén vieon minh cia dat nwéc, TTCKVN ciing dang & nguwdng clra birt pha nho trién vong nang hang. Trong kich ban tich cuc,
VNINDEX cé thé dat ngwong 1,450 trong nam 2025.

Sources: GTJASVN Research

Open account in 3 minutes

(Hotline: 024 3577 9999)




. CHIEN LUQ'C PAU TU NAM 2025

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

CHIEN LUQO'C PAU TU TTCKVN NAM 2025: PAU TU AN TOAN GIUA BIEN PONG

Vé&i nhirng bat dinh trén toan cau va tac dong tiém an dén kinh té
Viét Nam, chung t6i khuyén nghi chién lwgc dau tw thin trong trong
2025 véi s két hgp béi Danh muc phong tha va Danh muc tin céng.

» Vé&i danh muc tin cong, ching t6i khuyén nghi tp trung vao cac
nganh c6 xu hwdng ré rang, bao gom Céng nghé & ha tang cong
nghé, thuy dién.

»  Vé&i danh muc phong thu: tap trung vao nhém nganh tiéu thu noi
dia va it chiu bién ddng béi dién bién vi mo, bat dinh thwong mai
toan ciu. Danh muc cd tirc cling 1a mot lwa chon phu hop.

Chung t6i cho rang nam 2025 12 thoi diém thich hop dé gidi ngan véi
tAm nhin dai han hon. VNINDEX c6 thé dang & vung hd trg trung
han va la thoi diém thich hop dé gia ting danh muc cho muc tiéu
nam gitr trung va dai han.

Hanh dong-Tié€p can thin trong: NDT nén gidi ngan khi chi s6 diéu
chinh vé cic ngudng ho tro va han ché tAm ly FOMO. Ching toi
khong khuyén khich hoat déng trading trong béi canh moéi trueong
dau tw van con nhiéu bat dinh nhuw hién tai.

Nhém nganh xu
hwong, dong lyc tang
trwéng manh

IT va ha ting cong
nghé

Nhém nganh tiéu dung
trong nuwdc, it rai ro
lién quan dén bién
dong quéc té va chién
tranh thwong mai

Danh muc c6 tirc va co
phiéu c6 dinh gia thap

Sources: GTJASVN Research
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Trién vong thé gioi

Sources: GTJASVN Research
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Chinh sach tién té n@i long ho tro ting trwdng Kinh té dién ra trén toan cau

Implied overnight rate and number of hike/cut Ky vong tang trwrong khiém tot cung mirc 1ai suat thap hon
Fed cut and rates Real GDP (yoy) 2024E  2025E Official Interest 2024E 2025E
rates
4.8 I I 0 Us 2.4% 19%  US 4.25%-45%  3.25%-3.5%
4.6 -0.5
4.4 1 EU 0.7% 1.0% EU 3.00% 2.00%
4.2 -1.5 UK 0.9% 1.4% UK 4.75% 3.50%
4 -2 Japan 0.0% 1.2%  Japan 0.40% 0.70%
3.8 -2.5
3.6 -3 r . - -
3.4 35 Emerging economies Emerging economies
3.2 -4 Real GDP (yoy) 2024E 2025E Official Interest 2024E 2025E
3 -4.5 rates
S8 808QLLLLLELEL8LLLELLLLELLER Brazil 3.0% 1.5%  Brazil 11.75% 10.50%
SESRKSSSSRSSEESERRSRESREERS . .
E E E E E E E E E E E E E E E E E E E E E E E E E E E Mexico 1.5% 1.2% Mexico 10.00% 8.00%
do-"deFweoerooeoggy-taOTwoeroeggy-- Chile 2.5% 2.5%  Chile 5.00% 4.50%
mmmm Number of Hikes/Cuts Priced In~ =====Implied Overnight Rate (%) Poland 3.0% 3.5%  Poland 5.75% 4.50%
China 4.8% 4.5% China 1.50% 1.20%
India 8.2% 6.9% India 6.25% 5.75%

Sources: Sandander CIB, Bloomberg, GTJASVN Research

Trong Ky hop thang 12/2024, Fed da quyét dinh ha 1ai suiat thém 25bps, danh dau lan giam lai suat thir 2 trong chu ky néi long nay caa Fed. Cac NHTW Kkhac
nhw ECB, BoE hay PBoC ciing ha l4i suit/duy tri 1ai suit diéu hanh & nén thip dé ho tro’ nén kinh té.

Piéu nay ciing tao dw dia chinh sach tién té cho cic nén Kinh té mdéi néi va Kich thich dong tién dau tw chuyén dich.

Mit khac, chinh sach 1ii suit cia My dwoc danh gia con nhiéu bat dinh va ap lwc 1én viéc cat gidm trong nhiém ky méi ctia Trump. Nhirng ddu hiéu ban dau
cho thay lam phat phuc héi, cung véi dw bao tang tredng virgt xu hwéng trong quy ti€p theo hoac lau hon, sé quan trong hon trong khoang thoi gian tir 6
dén 12 thang khi Fed chuan bi giam tdc d6 cat giam 13i suat vao nam 2025.
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Lo ngai vé cing thang dia chinh tri ti€p dién
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e CBOE US Equity - Volatility 30 Day

Chinh sach bao h6 thwong mai cua tong théng My Donald Trump dw Kién
sé tiép tuc gian doan dong chdy thwong mai toan ciu, tuy nhién chdng t6i
danh gid mic d6 dnh hwdng sé khong 1én nhw Nhiém ky dau cta 6ng tai Nha
Trang. Mic du vay, chinh sach hwéng dén viéc ap thué cao vdi cac qudc gia co
thang du thwong mai 1é6n dén My, dic biét la Trung Quédc, Mexico va Canada.
Gan day nhat, vao cudi thang 11 trwdc khi chinh thitc nham chitc, Ong Trump
théng bao cam két sé ap mirc thué 25% doi véi tat ca cac sdn pham tir Mexico
va Canada ké tir ngay dau tién nhim chic va 10% doéi véi hang hoa tir Trung
Quoc.

Tham khdo bdo cdo chuyén dé ctia chiing téi vé chinh sdch dwdi thoi Trump va
dnh hwéng dén Viét Nam tai day.

BlackRock Geopolitical Risk Indicator

WHO Russia October 7

declares invasion of attack on

Covid-19 a Ukraine Israel
pandemic

Score

-0.5

2018 2019 2020 2021 2022 2023 2024

FORWARD-LOOKING ESTIMATES MAY NOT COME TO PASS.

Source: BlackRock Investment Institute, November 2024. Notes: The BlackRock Geopolitical Risk Indicator (BGRI) tracks the relative frequency of brokerage reports (via Refinitiv) and
financial news stories (Dow Jones News) associated with specific geopolitical risks. We adjust for whether the sentiment in the text of articles is positive or negative, and then assign a
score. This score reflects the level of market attention to each risk versus a five-year history. We assign a heavier weight to brokerage reports than other media sources since we want to
measure market attention to any particular risk, not public.

Cang thang dia chinh tri tai khu vuc Trung Pong du kién dwoc xoa
diu dudi nhiém ky ctia 6ng Trump.

Maic du vay, xung dot gitra Nga va Ukraine cling nhw cing thang dia
chinh tri tai khu vwc Taiwan (Trung Qudc) van cho thiy nhirng ap luc
1én an ninh va gian doan tang tredng kinh té toan cau.

Sources: Bloomberg, Blackrock, GTJASVN
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Moi lo ngai vé dw nor cong toan cau leo thang va thu hep bang can doi caa cac NHTW

Public debt to GDP ratio (%) Fed Total Assets in USD bn
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Source: IMF, World Economic Outlook database.

No cong toan cau lén mirc bao dong va dw bao sé tiép tuc leo thang gay quan ngai dén an ninh kinh t€ toan cau.
Trong Kkhi doé, lo ngai vé hoat dong thu hep bang can doi cia cac NHTW lén thanh khoan toan cau dworc xoa diu b&i dong thai cat
giam lai suat.

Sources: IMF, Bloomberg, GTJASVN Research
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Dong tién ti€p tuc tim dén tai san an toan nhw vang

Central banks’ demand for gold has supported gold prices GOLD HAS OUTPACED MAJOR CURRENCIES, ESPECIALLY THE YEN
Purchase of gold by central banks, in metric tons Gold price index, 100 = 2021
200
@ v
%07 @ Eur
160 4 @ USD
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Yearly average (past decade)

Sources: IMF, World Gold Council, UBS, as of November 2024 Source: FactSet. Data as of October 31, 2024.

Gia vang dwoc dw bao tiép tuc ting trong nam 2025 va c6 thé ap sat ngwdng 3,000 USD/ounce do nhu ciu diu tw va tich
triv ting cao trong bdi canh Kinh té toan ciu con nhiéu bat dinh ciing nhw xu hwéng gia ting mua vao cia NHTW cac nwéc
trong kho duw trir quoc gia.

Sources: IMF, UBS, GTJASVN Research
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Trién vong ting trwéng nén Kinh té€ Trung Qudc van con nhiéu tré ngai

Dw bao kinh té T if 21 cusi 3i

w bao kinh te Trung Quoc Lai suat trung dai han

Indicator 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Economic Activity

Real GDP (yoy) 6.9 6.7 6 2.2 8.4 3 5.2 4.8 45 4.1

Fixed Asset Investment (yoy) 3.5 3.8 4.2 3.9

LU ST HOT G L 6.6 6.1 5.8 5.1 6.7 3 48 5.4 45 42

(yoy)

Retail Sales (yoy) 7.6 3.6 4.5 4.2

Price indices

CPI (yoy) 1.6 2.1 2.9 2.5 0.9 2 0.2 0.4 1.1 1.5

PPI (yoy) -3 2 -0.1 1.1

Labor Market

Unemployment (%) 4.9 5.2 5%, 51l 5.5 5.2 5.1 5.1 5

External Balance

Current Acccount (% of

GDP) 1.5 0.2 0.7 1.7 2 2.5 1.8 1.3 1.2 1

Export Trade (yoy) -4.6 4.7 3 3

Import Trade (yoy) -5.3 2 2.7 2.8

Fiscal Balance

Budget (% of GDP) -3.7 -4.1 -4.9 -6.2 -3.8 -4.7 -4.6 -5 -5.5 -5.4

Monetary Sector

Money supply (M2, yoy) 11.2 7.2 8 7.5

Interest Rates

1-y best lending (%) 4.15 4.85 3.8 3.65 3.45

3-Month Rate (%) 491 3.35 3.02 2.76 2.5 2.42 2.53 1.84 1.54 1.6

2-Year Note (%) 2.75 2.76 2.63 2.71 2.36 2.34 2.2 1.53 1.38 135 e Mar e - Sep " e
10- Year Note (%) 3.9 3.31 3.14 3.15 2.78 2.84 2.56 2.1 2.04 1.87 [EmmGyes i : ! 02 Copyri g Fimance L. o 270 7
Exchange Rates

USDCNY 651 688 696 653 636 6 7.1 72 725 7.1 Sources: Bloomberg, GTJASVN Research

Ngoai anh hwéng tir cudéc Khing hoang TT BDS kéo dai, nén kinh té Trung Qudc doi dién ap lwc 16n hon vé thué quan tir My trong nam 2025.
Trung Qudc gan day ti€p tuc cong bd cac goi chinh sach dé kich thich phat trién kinh té€, nhwng trién vong van con kha mu md, hiéu &¥ng sut
giam tai san lén tiéu dung ndi dia van chwa c6 giai phap. Ngoai ra, nd luc dang ghi nhan tir Chinh phii Trung Quéc trong viéc ho tror nén kinh
té ciing nhw tao lwc day cho TTCK trong nwéc dwoc cong bo tir Thang 9/2024. Pay ciing 1a liéu thudc cho lan sé6ng héi phuc TTCK Trung Quéc
tw giai doan cudi thang 9.
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Kinh té€ My liéu cé virng manh dwéi nhiém Ky thir 2 cia 6ng Trump?

PCE inflation, monthly annualized

Seasonally adjusted; in percentages U.S. personal spending

Monthly percentage change

10 2.0 19

1.5

2018 2019 2020 2021 2022 2023 2024

—— 12-month =—— 6-month —— 3-month

Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2024
@ Nominal -e Real (inflation-adjusted)

Nhirng chinh sach dwéi nhiém Ky Tong thong Trump dw Kién c6 tac dong dan xen 1én nén Kinh té€ My. Mot mit néi
rong diéu kién Kinh doanh cho doanh nghiép va cai thién thu nhip ngwoi lao dong nho giam thué. Mat Khac, cac bién

phap ap thué bao hd thwong mai cé thé gia tang ap lwc 1én lam phat nwéc nay.
Sources: GTJASVN Research
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Xu hwéng gia hang héa nam 2025

Commodity price forecasts sector aggregates OCEAN MARKET PREDICTIONS FOR 2025
2005=100 2025 Is Expected to Continue the 2024 Trends (Volatility) Although
_ Forecast . . . .
600 —Energy —Precious Metals New Capacity Influx Will Ease Situation
—Industrial Metals Food /
500 -
h Planned
- __— space
400
g -  Effective
300 | 2 sace
/\/\’\ E Expected
/ s 1B demand
200 f’uﬁ% z
\\/ FEE
100 g
0 T T T T T T T T T 60
P A T P b o o R b 3 o] N B
2010 2014 2018 2022 2026 L S S L T A A L

Sources: data denved from Sea Intelligence, Flexport Analysis

Source: Oxford Economics
Tinh trang dw cung van dién ra & hau hét cac loai hang héa tiéu dung 1an hang héa cong nghiép trong nam 2025.

Dw kién OPEC sé ting san lwong trong nam 2025 trong Kkhi cing thang giiva Israel va Lebolahh diu bét tao ap lwc 1én gia dau.
Mit Khac, gia cwdrc van tai ciing 1a van dé can lwu y kKhi dwo'c dw bao duy tri xu hwéng tang trong nam 2025
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Xu hwwéng dau tw cong nghé va ha ting lién quan

DATA CENTERS COULD IGNITE A SURGE IN POWER DEMAND The Al market opportunity: a bottom-up perspective
US. power demand and 2024 generation ca pacity TWh Estimated 2027 revenue in each layer of the Al value chain
4,400 — ) Enabling layer Intelligence layer Application layer
@ Non-data centers S

4,300 — @ Datacenters
G2 Wy

= '24 generation

4,200

Infrastructure Cloud LLMs Applications
GPUs, memory, Public and private Text, image, Co-pilot, assistants,
interconnects, cloud solutions and video marketing, customer
4,100 - SSD,other data service, R&D
center capex
4,000 2027E Revenue | USD 331bn USD 185bn USD 255bn USD 395bn
>0 , [ =
_—
2030 shortfall Depreciation —
3800 137 TWh
r

Capex

3,700

14 "16 18 20 22 "24(E) '26(E) '28(E) '30(E)

Sources: EIA, McKinsey & Company, Public Power, Bernstein. Data as of December 31, 2023. Sources: Bloomberg, UBS, as of November 2024

Viéc tham nhap siu vao chudi gia tri cong nghé toan ciu dem lai loii ich khdng 16 cho cac tip doan ciing nhw cong ty tham gia vao hé

sinh thai cung ng.

Nhu ciu dién ning phuc vu cac trung tim dir liéu va xu hwéng diu tw vao nang lwong tai tao dap wng tiéu chuan ESG khong ngoai lé.
Sources: GTJASVN Research
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Dong von diu tw co phiéu toan cau

Global- ETF Fund Net Inflow in 2024 by
region
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® Not calssified 18,44213,25120,82810,15220,60622,40918,20456,956 (19,58 22,22220,302

u South & Central America 36  (497) (409) (485) 121 (128) (314) (911) 193 (54) (265)

mn USD

v .

u Africa & Middle East 29  (94) (1,240 591 88 (530) 414 (104) (14) (7) 234
u Australia & Oceania 329 272 91 106 243 661 456 546 285 496 39
u Asia 26,92632,35010,677 9,534 (6,807 15,70621,31520,56819,93924,488 (6,871
=EU (872) 1,019 3,062 2,733 2,323 1,836 1,577 1,492 1,913 372 (3,331

= North America 31,21748,24467,43219,45159,48154,24285,17546,14757,18976,968137,54

Asia Region - ETF Fund Net Inflow in 2024
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mn USD

10,000
( )Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24
® Thailand (5) (2) 10 (20) 6 ) - 8 (51) 9 9)
mVietnam (84) (32) (200) (69) (98) (102) (94) (76) (27) ©) (85)
u Taiwan 561 19 524 1,755 787 2,787 1,597 3,277 2,477 1,956 2,918

u Pakistan (2) 4) - 1 - - 1 (4) - - -

u Malaysia  (5) (3) 5 ) 9 12 - - 17 39 (32)
HIndonesia 27 9) 4) 8 (40)  (21) 6 (16) (6) (1) (21)
= India 1,107 2,224 1546 1,019 1568 2,230 744 632 630 235 (295)

E China 19,230 26,527 181 2,367 (555) 10,450 19,986 15,669 13,938 23,876 (6,004

Dong von Equity ETF van tap trung vao cac thi trirong chinh 1a My. Trong khi d6, tai Chau A, thi trwdrng Trung Qudc,

Pai Loan (TQ), An P6 thu hut dong vén trong ngin han.

Sources: GTJASVN Research

Open account in 3 minutes

(Hotline: 024 3577 9999)




Trién vong thé gi¢i: TTCK phan 4nh xu hwéng

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

TTCK My dwo'c dan dat béi dong tién manh vao séng cong

nghé

Increase in productivity () and performance of equity marketin the U.S. after technological disruptions

Source: Bloomberg. Data as of 9/30/2024

@
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17%
S&P 500 return 14%
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1%
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(*) Productivity: U.S. non-farm business sector output per hour (5-year rolling average)

Nam 2025, thi treorng chirng khoan Trung Qudc van cé
th€ la diém sang nho chinh sach wu tién phat trién thi

treong von
Shanghai Shenzhen 300 Index- CSI300
4500 7E+10
4
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3500 China
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S&P du kién sé dat 6,600 diém trong nam 2025 véi sw dan dat cia nhém Mag?7 1a tru cot chinh. Cong nghé gitp ca thién hiéu
suat, tuy nhién mét lwong tién khong 16 dau tw vao cong nghé véi birc tranh lgi nhuin (outcome) chwa ré rang c6 thé la rai ro

tiém 4n dan dén viéc chi s6 quay dau giam.

Sources: GTJASVN Research
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Trién vong thé gidi: Dong von dau tw nam 2025 GUOTAI JUNAN SECURITIES (VIETNAM)

Phén b tai san la chia khéa SELECTIVITY IS IMPORTANT WHEN
INVESTING IN EMERGING MARKETS

A framework for emerging markets investing

Tuy nhién nam 2025 trwdc nhirng bién dong khé
lwong, nhiéu kénh dau tw tai san an toan van sé
dwoc wu tién bao géom vang, cac quy dau tw phong

A 3 A A A A A A E ies with | Economies where
h?, san pham dau tw thay thé nhw bat dong san, e coconomies where
hang héa... - Brazi  high earnings per share
Kénh dau tw chitrng khoan ciing dwgc hd trg dac Lemm  Sfoes S dl Arabia
biét tai thi trweorng My. Mat Khac, tai cac thi trwong e '  UAE
m&i ndi, xu hwéng dong tién dau tw cé chon loc In{;’;ﬂ'i'sla
vao nhirng nén Kkinh té tang trwd'ng nhanh va trién Talwan
vong don dwo'c dong von. Mexico

Vietnam

Economies with strong and
growing export industries

China

Source: J.P. Morgan Wealth Management.
Sources: JP Morgan Wealth Mgt, GTJASVN Research
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NHIN LAI KINH TE VIET NAM NAM 2024

Sources: GTJASVN Research
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Tang trwdng Kinh té

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

GDP tang trré'ng & mirc cao

GDP - VND trillion (RHS)
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San xuat cong nghiép va dich vu

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

San xuat cong nghiép hoi phuc trong nam 2024, PMI dwoc Ky vong tiép tuc mé rong
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FDI va thwong mai

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Viét Nam tiép tuc la diém dén dau tw FDI v&i FDI ding ky méi va giai ngin & mirc ky luc
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Can bang gitra kiém soat lam phat va duy tri CSTT noi long GUOTAI JUNAN SECURITIES (VIETNAM)

CSTT linh hoat can bang giira l1ai suit va ki€ém soat lam phat, thic day ting trwéng Kinh té

Consumer Price Index (%) Inflation components 10m2024 (%)
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Ap ll_l’C ty gié dai dﬁng GUOTAI JUNAN SECURITIES (VIETNAM)

Ty gia ti€p tuc gap ap lwc trong nam 2024. Tuy nhién, VND mat gia di cing xu hwé'ng chung cta cac dong tién khac
trong boi canh dong USD manh

Exchange rate USDVND DXY and VND performance 2024 Foreign reserves (USDm)
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mmmm Foreign reserve (USDm) === Month imports

Ap lwc ty gia dang cao vao thoi diém cudi nidm sau khi ha nhiét sau quyét dinh ha 14i suit Iin dau cia Fed. Trong khi dé, dw trir
ngoai hdi cia Viét Nam dang thap hon mét chit so vé&i quy mé 3 thang nhip khau.

Sources: GTJASVN Research
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TRIEN VONG THI TRUONG CHO’'NG KHOAN VIET NAM
NAM 2025

Sources: GTJASVN Research
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GUOTAI JUNAN SECURITIES (VIETNAM)

. Trién vong TTCKVN Nam 2025 (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

Thi trwrorng Chirng Khoan Viét Nam Ky vong tang trued'ng tich cwc, dac biét tir quy 2/2025, dén tir:

e Nén Kinh té duy tri da tang trwdng. Ky vong tang trwédng GDP 2025

1/ Tang trweong GDP tich cuc dat 6% - 6.5%

o Udrc tinh EPS tang trwdng 17% trong nam 2025, dwa ty 1€ P/E toan
thi trworng vé mirc dinh gia hap dan (10.x)

2/ EPS tang trwong dén 17%

Ky vong dong von 16'n chay vao thi treong chirng khoan Viét Nam

S WL L sau khi dwg'c nang hang

e Cac chinh sach trong nhiém Ky méi cia Tong thong My dan dwoc

4/ Lo Tt Gl A LR GG [0 tiét 10 va nha dau tw c6 thé tw tin hon khi dwa ra quyét dinh dau tw

Sources: GTJASVN Reseqrch
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1/ Nén tang vi mo virng chac: GDP tang trwrong cao GUOTAI JUNAN SECURITIES (VIETNAM)

Dw bao ting trwd'ng Tong san pham qudc ndi (GDP) Dw bao chi sé6 gia tiéu dung (CPI) ctiia IMF va muc tiéu
cua IMF so v&i muc tiéu cua Chinh pha Viét Nam cua Chinh phu Viét Nam
9 12
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6 v 8
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1 2
0
2022A 2023A 2024F 2025F 2026F 2027F 2028F 2029F 0
2022A 2023A 2024F 2025F 2026F 2027F 2028F 2029F
mmm Advanced economies
= Advanced economies = ASEAN-5

mmm ASEAN-5
—( OB ITREAENd developing economies = Emerging market and developing economies == \/ietnam (IMF)
——Victnam (IMF) =\/jetham (Government)
= \/ietnam (Government)
5 , _ I . , Lam phat dw bao sé twong dong véi cac thi trwong méi ndi, cao
Tang trwong kinh te Viét Nam dwoc dw bao sé vt qua cac hon mirc lam phat ciia cic nén Kinh t& phat trién va ASEAN-5. Tuy
qudc gia Khac trong 5 nam t61i, trong do muc tiéu tang tredng  phjén, lam phat sé ndm trong muc tiéu cia Ngan hang Nha nwéc

cta chinh phi dé ra cao hon so véi mirc dw bao ciia IMF. (SBV), do dé kha nang can can thiép sé it. Ngoai ra, dw bao ctia IMF
San xuat cong nghiep, thwong mai, dau tw cong dwoc Ky vong  thyoyng cao hon mirc lam phat thwc té ciia Viét Nam. Vi véy, lam
la dong lwc chinh thic day kinh té Viét Nam trong nam 2025. phat thuc té trong giai doan tir nay dén 2029 c6 thé thap hon mikc

dw bao 3.4% cua IMFE.
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GUOTAI JUNAN SECURITIES (VIETNAM)

2/ Tﬁng trlré’ng EPS (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

EPS dw bao sé ting trwdng 17% trong nam 2025 => Ty 1é P/E forward nam 2025 vé vung dinh gia hip dan (chi 10.x)

U'de tinh EPS sé tang 18% trong nam 2024 va tang 17% trong nam 2025
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VNINDEX (LHS) = BESt EPS (RHS)

Sources: Bloomberg GTJASVN Research
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2/ Tﬁng trlff)’ng EPS CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

EPS dw bao sé ting trwdng 17% trong nam 2025 => Ty 1é P/E forward nam 2025 vé vung dinh gia hip dan (chi 10.x)

ESTIMATED PBT GROWTH IN 2025
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Sources: Bloomberg GTJASVN Research
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2/ Tﬁng trlff)’ng EPS CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

EPS dw b4o sé ting trwed'ng 17% trong nam 2025 => Ty 1é P/E forward nam 2025 vé vung dinh gia hap dan (chi 10.x)
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3/ Nﬁng hang thi tl‘u’(‘)'ng CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
- - GUOTAI JUNAN SECURITIES (VIETNAM)

L6 trinh nang hang thi trwrong

In MSCI EM Watchlist Market cap/GDP=100%

FTSE Review upgrading

VN to EM Upgraded to EM by MSCI

Source: GTJASVN Research

TTCKVN dworc ky vong sé sdm dwoc ning hang 1én Thi treong Méi ndi béi FTSE trong giai doan 2025-2026 (9/2025 trong
kich ban tich cwc) sau nhirng nd lwc vé cai thién thé ché va chinh sach thi trweorng. Vao thang 11/2024, san phim non-
prefunding (giao dich khéng yéu cau ky quy 100%) da chinh thirc dwoc 4p dung toan thi trwong theo hwéng dan tai Thong
tw 68/2024 ban hanh ngay 18/9. Piéu nay ciing mé& dwoc cho ky vong niang hang béi MSCI trong trung han, ky vong vao giai
doan 2027-2028.
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3/ Nﬁng hang thi tl‘lj’(‘)'ng CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
- - GUOTAI JUNAN SECURITIES (VIETNAM)

VNINDEX dwoc ky vong birt pha nho dong tién 1é'n do vao trwwdc va sau khi nang hang. Con s6 dwoc
woc tinh tw 2.4-4.9 ty USD.

VNINDEX Monthly Trading volume 2023-11/2024 Monthly Trading volume
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Khdi lwong giao dich am dam trong giai doan thiéu vang thanh khoan cudi nim 2024.
Thong tin ning hang dwo'c ky vong sé kéo dong tién ngoai quay tré lai TTCKVN sau dai doan dai ban rong. Chung t6i ky
vong thanh khodan sé c6 sw cai thién tir nam 2025, dw kién ting Khoang 10-15% so véi mirc trung binh nam 2024.

Sources: Bloomberg GTJASVN Research
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4-/ Thach thirc thu’O’ng mai tiém an GUOTAI JUNAN SECURITIES (VIETNAM)

DAu héi vé trién vong thwong mai véi My trong nhiém ky ctia 6ng Trump

USD billions (LHS); % of trading partner’'s GDP (RHS)
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Source: FactSet, J.P. Morgan Asset Management. Data as of 12 November 2024.

Cudc bau cir My két thiic véi chién thang cia 6ng Donald Trump ddy 1én nhirng quan ngai vé chinh sach cta vi tong thng méi
dén thwong mai toan ciu noéi chung va Viét Nam néi riéng. Sy gia ting quy mo xuit khau téi My dwoc cho la sé Khién Viét Nam
nhay cam hon va dwoc chi y hon trong nhiém ky cua 6ng Trump. Tuy nhién, ching t6i ky vong Viét Nam sé dwoc hwdng loi
nhiéu hon tir s chuyén dich dong von dau tw toan ciu véi nhirng lgi thé vé thu hit dong von ciing nhw méi quan hé ngoai giao
khang Khit da thiét 1ap véi My trong thai gian qua.
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Nhirng yéu to can tro - van dé thanh khoan GUOTAI JUNAN SECURITIES (VIETNAM)

Thanh khoan thiéu hut

S0 dw tién giri va dw no tai cac ngan hang thwong mai Foreign investors buy sell (VNDb)
(nghin ty VND) 70,000
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16,000 1,000
14,000 800 50,000
12,000 000
' 400 40,000
10,000
200 30,000
8,000 -
6,000 V 200 20,000
-400
4,000 10,000

-600

f
-

2,000 800 . . A A .
-1,000 N N N N N N N NN NNNNNNNAN N
O I T U S St ST, AR, SR (10000) & & & § §'§ § s R Y &
R A I S N A L G L LG L T 234530588582 2885832584353233953
(20,000)
C—Deposit - Credit === Credit == Deposit
mmm Net (VNDDb) = Foreing buy (VNDDb) == Foreing sell (VNDDb)
Thanh Khoan hé thong gap truc trac tir sau cudéc khung hoang Trong Kkhi do, trén thi trwong chirng Khoan sy thiéu hut
nganh ngan hang gan lién véi sw kién SCB tir cudi nam 2024 va thanh Khoan dién ra cung véi dien bién khéi ngoai ban
kéo dai dén hién nay. C6 thé thay sw gia tang vé mirc do chénh rong manh khién VnIndex chwa thé birt pha trong ngan
léch giira tang trwdng tin dung va tang trweéng huy dong, kéo han.

theo d6 1a mat bang 1di suat huy dong ctia ngan hang ting cao.
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Nhirng yéu to can tro - Ty gia hoi doai va 1ai suat chinh sach GUOTAI JUNAN SECURITIES (VIETNAM)

Ap lwc 13i sudt nam 2025

) VN-US yield spread
Chung t6i cho rang ap lwc ty gia trong nam 2025 sé
van con giy tré ngai, trong béi canh 16 trinh ha 1ai —35Yr ——7Y¥r —=—10Yr —20Yr —30Yr
suat cua My dw Kié€n sé cham lai. 2 50%
Piéu nay phan nao sé giy tré ngai cho chinh sach
tién té ctia Viét Nam khi dw dia vé mat dw trir ngoai 1.50%
hadi Khong con doéi dao va ap lwc ty gia dang cao Kkhi 0.50%
dong USD manbh lén.
Ap lwc nang ldi suit diéu hanh hién hiru trong nim -0.50%
2025.
Chuing toi Ky vong chinh sach tién té linh hoat cta -1.50%

NHNN sé ho tro’ nén kinh té trong nam téi, mot mat
gitip 6n dinh ty gia, mét mat van duy tri dwoc dong
lrong cho ting trwdng kinh té, géop phian cang co -3.50%

-2.50%

muc tiéu tang trwedng Kinh té 6.5%-7%. N8 88288888883333333333¢3
Trone kiR AN SSSSSSS88888888888c8s8888¢

rong Kich ban co s&, chung t6i Ky vong 1ai suat chi
g ki , chung toi ky vong N ST P ITPORN DI ATIBTBINDS S =
- - o —

tang nhe 0.25%.
Source: USDT, VBMA

Sources: VMBA, GTJASVN Research
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TRIEN VONG TTCK VIET NAM NAM 2025 (. GUOTAI JUNAN SECURITIES (VIETNAM)

Dién bién VNINDEX nim 2024- dao dong quanh vung 1,165-1,305

Tinh dén ngay 13/12/2024, Vnindex ghi nhin mirc tang 14.56%ytd, mic tang vwot troi hon cac TTCK trong khu vire. Pong lwc chinh thic day chi
s6 bao gobm nhom c¢6 phi€u ngan hang va cong nghé (FPT) (see next page). Thi treong duy tri xu huwdng ting trong nam xen l1an cac nhip diéu
chinh chinh trong thang 1, thang 8 va thang 11.

VNINDEX performance in 2024 Dién bién chi s6 chirng khoan cac nwéc 11 thang
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Ky vong VNINDEX sé'm vwrot can 1,300, hwéng vé vung 1,450 diém
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eFed ha l3i suit 3 lan trong nam 2025.
Rui ro dia chinh tri tai Trung Pong va
Ukraine ha nhiét. Chinh sach thué quan
thwong mai cia My & mirc vira phai

eLam phat trong vung muc tiéu; ap luc
ty gia ha nhiét. Lai suit thadp dwoc duy
tri va dong tién khoi ngoai ddo chiéu.

eTdng trudng tin dung & mic tét. Kinh

té tang trwdng 6.5%. TT BDS hoi phuc

tot trong khi hoat ddng san xuat duy tri
/ dong lwong.

eFed ha lai suit 2 l4n trong nam 2025.
Rui ro dia chinh tri khong dién bién
i ) qud nghiém trong.
KICH BAN CO’' SO’ <Lam phat trong viing muc tiéu. Ap luc
‘ ‘ ’ dl _ (60%) ty gia ha nhiét. Nén 1ai suit thip dwoc
VN - I \/ (i) duy tri.

-/—l —'I'rl—l _.e_‘_)_X_. e Tang trwdng tin dung tét. TT BDS hoi
phuc nhe. Loi nhudn doanh nghiép tiép

tuc tang tredng & mirc 2 con sé.

e Fed ha lai suat 1 lan trong nam 2025.
Rui ro dia chinh tri nghiém trong hon.

¢ Lam phat cao vuot ky vong.

eTang trwong tin dung trung thép.
Thanh khodn thi trwong yéu. TT BDS va
hoat dong san xuat hoi phuc cham.

VN-Index dong ctra nam 2025 ~1380
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® Vietnam Index - 1M -HOSE = D 126379 +13.33 (+107%) . VND ~

1,263.79
BAN

Nhiéu kha nang nam 2025 sé tiép tuc la mot nam giao dich
bién dong cia VNINDEX v&i nhiéu théng tin tich cuc va tiéu
cuc dan xen.
Cac dong luc quan trong giup VN-Index tang va virot ngudng
AN SVA o 1300 trong trong nam 2025 sé tré nén ré nét hon bao gom:
i | danh gid ning hang thi trwong tir FTSE, trién vong tang
trwdng Kinh té va du dia chinh sach tién té trudec 16 trinh ha
13i suit cham lai cta Fed ciling nhw cac chinh sach déi ngoai
- va thwong mai cda tong thong My Donald Trump din dwoc
hé mé.
Trong kich ban co s&, danh gia tich cwc vé nang hang sé gilip
VNINDEX dé dang vwot qua ngudng 1,350 va tién vé vung
won  1,400. O kich ban tich cwc hon, VNINDEX tham chi cé thé
tién vé vung 1,450 nho dong tién manh tir khoi ngoai d6 vao
woTTCK.
| Mat khac, dién bién kho lwong vé rui ro dia chinh tri va rao
1/ TradingView ﬁm c%m thwong mai toan ciu c6 thé khién TTCKVN chiu ap luc va
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 @ Vén duy tri quanh ngu&ng 1’200-1’300 nhw hlén tal'

0.00

1,263.79
MUA

BB 20 SMAclose 2 1,203.42 135563 1,051.22 1,600.00

A

1,400.00

1,000.00

600.00

Sources: GTJASVN Research, TradingView
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PE CAO SU THAN TRONG

Vé&i nhirng bat dinh trén toan cau va tac dong tiém an dén kinh té
Viét Nam, chung t6i khuyén nghi chién lwgc dau tw thin trong trong
2025 véi s két hgp béi Danh muc phong tha va Danh muc tin céng.

» Vé&i danh muc tin cong, ching t6i khuyén nghi tp trung vao cac
nganh c6 xu hwdng ré rang, bao gom Céng nghé & ha tang cong
nghé, thuy dién.

»  Vé&i danh muc phong thu: tap trung vao nhém nganh tiéu thu noi
dia va it chiu bién ddng béi dién bién vi mo, bat dinh thwong mai
toan ciu. Danh muc cd tirc cling 1a mot lwa chon phu hop.

Chung t6i cho rang nam 2025 12 thoi diém thich hop dé gidi ngan véi
tAm nhin dai han hon. VNINDEX c6 thé dang & vung hd trg trung
han va la thoi diém thich hop dé gia ting danh muc cho muc tiéu
nam gitr trung va dai han.

Hanh dong-Tié€p can thin trong: NDT nén gidi ngan khi chi s6 diéu
chinh vé cic ngudng ho tro va han ché tAm ly FOMO. Ching toi
khong khuyén khich hoat déng trading trong béi canh moéi trueong
dau tw van con nhiéu bat dinh nhuw hién tai.

(*) Tham khdo bdo cdo chuyén dé Danh muc c6 tirc ndm 2025 tai ddy.

Nhém nganh xu
hwong, dong lwc tang
trwdng manh

IT va ha ting cong
nghé

Nhom nganh tiéu dung
trong nwée, it rai ro
lién quan dén bién
dong quoc té va chién
tranh thwong mai

Danh muc ¢06 tirc va co
phiéu c6 dinh gia thap

Sources: Bloomberg GTJASVN Research

Open account in 3 minutes

(Hotline: 024 3577 9999)



https://gtjai.com.vn/wp-content/uploads/2024/11/VN-GTJASVN-Research_Bao-cao-chuyen-de_Danh-muc-co-phieu-co-tuc-2025_-Nov-2024-1.pdf

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
Nhﬁn dinh nh()m ngénh 202 5 GUOTAI JUNAN SECURITIES (VIETNAM)

Trong Kich ban tich cwc, nhém nganh tru cé6t nhw ngan hang, bit déng san, cong nghé sé tiép tuc dan dit da tang cna VNIndex.
Trong kich ban ning hang, nhém cdé phiéu VN30 sé 1a nhém dau tién dwoc hwdong loi tir dong von dau tw thu dong phan bé vao thi
trwong Viét Nam.

Thanh khoan th! treong theo nhom nganh V6n hoa thi treomg theo phan nganh cip 2 trén san HOSE, HNX, UPCOM
Dwrliéu 11 théng nam 2024 (Vong trong: cudi ndm 2023; Vong ngoai: Cudi phién 29/11/2024)
) Téng von héa cudi phién 29/11/2024: 7.02
nghin ty VND

©

= Ngan hang = Bit dong san
. i e A oy = Ngan ha = B4t do g = Thwe phidm va do ué
= Dich vu tai chinh = Thywc pham va d6 udng ?an an-g N N Z_i (_)ng,san N . _:'rc b Aam vadotiing
= Hang & Dich vu Cong nghiép = Pién, nwéc & xang dau khi dot = Vien thong
= Tai nguyén Co ban = Xay dung va Vat liéu = Tai nguyén Co ban = Dich vu tai chinh = Héa chit

= Hang & Dich vu Céng nghiép L2 = Khac = Khae
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Trién vong nhém nganh nam 2025

Co phiéu theo

Trién vong doi

Nganh cong nghé thoéng tin c6 trién vong tang trwedng & mirc cao trong thip Ky téi nho xu huwéng

cong nghé hoa va phat trién Al trén toan ciu. Song song v&i do, dé phuc vu viéc phat trién cho lan

song cong nghé mdi, co sé ha tAng xoay quanh nhu vién thong, dich vu ho tro ha ting, dién 13 diéu

kién tién quyét can phat trién, mé ra dw dia tang trwdng 16n cho cac nganh trén. Mic du vay, sau
Cong nghé- Ha song tang manh giai doan 2024, cin than trong quan sat dinh gia cac doanh nghiép nay do da neo &FPT, CTR, TTN,
tang vién thong Tichcwc  mirc cao. CMG

Nganh nang lwong 1a trong tAim dwoc phat trién trong giai doan téi, dong vai tro tru cot trong phat

trién dit nwdc. Bén canh dé, phat trién hé théng dién ciing 1a diéu kién tién quyét doi véi phat trién

bién- Nang lwong  Tichcwc  nén Kinh té so. PC1, VSH
Nhém nganh tiép tuc dwoc hwdng loi tir gia tri thong cang tang nho trién vong XNK mé rong. Ngoai
Logistics- port Tich cwc  ra, cAc doanh nghiép cé du dia ting tredng nh¢ gia ting cong suit GMD, HAH
VHM, NLG,
KDH, HDG,
Bit dong san  Hoi phuc chdm Ky vong BDS tiép tuc phuc hoi & tdc d6 vira phai. NTL
Trién vong nganh tich cwc nho lan séng chuyén dich sdn xuat. Tuy nhién, ty 1€ 1ap day nhiéu KCN da
Bat dong san khu dat mirc cao trong khi chwa c6 dv an méi dap &ng nhu cau dat ra rao can tang truwdng vdi cac
cong nghiép Tich cwuc  doanh nghiép trong th¢i gian téi. BCM, KBC, IDC
Ap Iuc no xau va chi phi von 1én loi nhuan cac ngan hang. Trong khi d6, dw no tin dung dwoc kyVCB, BID, CTG,
Ngin hang Trung ldp  vong tiép tuc ting trudng cao, song hanh véi cac nd lwc phat trién kinh té. MBB, TCB, ACB

KQKD cac CTCK dwoc ky vong tich cwec ndm 2025 nh¢ trién vong ning hang TTCKVN, tuy nhién véi
nhém nganh nay khuyén nghi nén dau tw véi tim nhin dai han 3 ndm do dinh gia cao cling nhw tinhSSI, VCI, HCM,
khoan Trung ldp _ bit dinh vé thoi diém dwoc ndng hang FTS, VDS

Chirng

Open account in 3 minutes
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[i Nhan dinh nhém nganh 2025

Trién vong nhém nganh

Co phiéu theo

Tri€n vong doi
Ky vong tiéu dung trong nwéc van kha quan nho thu nhap cai thién.
Trong khi dé, cac co phiéu tiéu dung lién quan dén hoat dong XNK nhw thuy san, dét may
c6 thé gap kho khin do tic dong cia cac chinh sich dwdi nhiém ky tong thong Trump vaMWG, PNJ, MSN,
Tiéu dung Trungldap  ap lwc giad cwéc van tai tang cao. VNM, QNS

Ky vong phuc ho6i nho tién dé gidi ngdn dau tw cong. Trong khi d6, BDS phuc héi ciing cai
thién vé ciu véi vat liéu xay dung. Tuy nhién, nganh VLXD néi chung va nganh thép néi
tiéng van dang chiu dnh hudng tir gia thép, ngudn cung tlr phia Trung Qudc v&i nhan dinh
tinh trang dw cung ciia Trung Qudc van kéo ddaio TT BDs phuc hoi chdm khién gia thép
neo & murc thap. Trién vong gia thép hoi phuc dan, két hop véi thong tin Viét Nam ap thué

X4y dung va vit phong vé v&i thép nhiap khau tir Trung Qudc la théng tin tich cwc véi co phiéu nganh thépHPG, NKG, HSG,
liéu Phuch6i  trong nim 2025. CTD
Nhém nganh phan bén hwéng loi tir ky vong ap thué VAT 5% va nhu céu tiéu thu trongDCM, DPM, DGC,
Phan bén Tich cuc nwéc kha quan. BFC
Cong nghiép: Cac nganh cdng nghiép phu tro phéat trién tich cwc va it bi bién dong bai thi treong chung
nhwa, bao bi, gily = Trunglidp  hon. Tuy nhién cé rui ro tir gid nguyén vat liéu BMP, NTP, DHC
Gid nwdc duw kién nang hang nam va dw dia tang truwdng tir tang nhu ciu tir khach hang
Utilities Tich cuc dan dung va khu cong nghiép BWE

Sources: Bloomberg GTJASVN Research
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[i NGANH IT & HA TANG VIEN THONG: TiCH CU'C (D usrosmmmen

Tiém nang hira hen nho xu hwéng chuyén dich cong nghé so toan ciu. Ngoai ra, Viét Nam tré thanh diém dén
tiém niang cua nganh céng nghiép ban dan va cong nghé toan ciu, mé ra trién vong tang trwdng cho cac
doanh nghiép CNTT, dich vu ha ting c6ng nghé thong tin tai Viét Nam.

VIETNAM Al MARKET (MN USD) Al will continue to drive IT

ding in 2025 Forecast 1000
spending In period 3500

3000
2500
2000

R .

340

IT spending; US$ bn
B Asia-Pacific

M Europe

M South America
WUSMCA

Source: EIU.
- Copyright © The Economist
Intelligence
2024 2030 e e 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

753.4

500

v' Trong trung han khoang 5 nim, nganh cong nghé Viét Nam dy  Véi diém s6 vé mirc d6 sdn sang ing dung Al 1a 54,5 (Oxford Insights), Viét
kién sé ting tredng manh mé véi téc do CAGR gan 10%, dat quy Nam ditng thit 5 & Pong Nam A, nhdn manh cam két ctia chinh pht trong
mo 13,32 ty USD vao nam 2029 theo Mordor Intelligence. Mang IT  yjac thic d4y nghién ctu, chinh sach va phat trién nganh AL Didu nay phi
Outsourcing dw kién sé tang trwdng véi toc do CAGR la 11,51%
vao nam 2028.

v’ Vé dai han, theo du bao cia Ngan hang Thé gi¢i, nén kinh té so6
cia Viét Nam, trong d6 nganh cong nghé la tru cot chinh, sé dat  Thij trwdong Al ctia Viét Nam du kién dat 753,4 triéu do la vao nim 2024,

, 200 t,jl USD Vfi(’) nam 2045 v&i téc do tang trwedng 10%/nam. v&i toc do tang truedng kép hang nam (CAGR) la 28,6% dén nam 2030.

Co phiéu khuyén nghi: FPT, CTR, CMG, TTN

hop véi tAm nhin ctia Viét Nam 13 tré thanh mot trong bén qudc gia dan
dau vé Al tai ASEAN vao nam 2030
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Nganh ning lwong la trong tim dwoc phat trién trong giai doan téi, dong vai tro tru cét trong phat trién dat nwérc.
Bén canh do, phat trién hé thong dién ciing 1a diéu kién tién quyét déi véi phat trién nén Kkinh té sé.

San lwgng dién thwong pham Tang truwéng IIP va tiéu thu dién CN Gia ban 1é dién binh quan
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Thuy dién tich cwc nho diéu kién thoi tiét thuan loi

KQKD tich cwc nhor vao tinh hinh thiy van thuan loi. El Nino da két thic va sé chuyén sang pha La Nina bat dau tir Q3.2024 gitp cac DN thay
dién hoi phuc san lwong manh mé tré lai dat 66,6 ty kWh (+35% YoY) v&i san lwong nwée vé cac ho chira doi dao véi lwong muwra ting manh.
Theo EVN, san lwong dién giao truc ti€p (Qc) cia cac nha may thuy dién 1én dén 95 - 98% trong nam 2024, cao hon mic théng thwong 1a 85
- 90%. Chung to6i ki vong cac doanh nghiép thiy dién sé duy tri KQKD t6t cho dén Q1.2025 trong xu hwéng hwéng loi trong pha La Nina.

Sén luwgng thiy di¢n tai Vigt Nam Dy bao cac pha ENSO Doanh thu cac doanh nghiép thiy dién
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Research

Nhiét dién va NLTT: Trung lap

* LNG dién than cai thién nho gia than toan cau thép.

« Dién NLTT va dién khi ti€p tuc dwgc chi trong phat trién. Tuy nhién con gip nhiéu vuedng mac phap ly lién quan dén co ché gia. Chung toi
danh gia trung lap v&i 2 mang nay cho nam 2025.

C6 phlé'u khuyé'n nghi: VSH, PC1 Sources: Bloomberg GTJASVN Research
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Hoat dong thwong mai s6i dong va gia cwédrc dw bao tang tac dong tich cwe dén tri€n vong nganh

Tong san lwgng hang hdéa van chuyén thong qua cac cang bién wdc tinh tang khoang 14% dat 570 triéu tan trong 10 thang dau nam 2024.
Nganh cang bién va van tai bién dv kién tang truedng 12% trong nam 2025 dwa trén co sé trién vong xudt nhap khau tié€p tuc kha quan, vén
FDI duy tri & mirc cao, dac biét la cac dw an nang cip cang va co s& ha ting lién quan dang lan lwot dwoc hoan thién.

WCI Compoite Container Freight San lvgng hang hoa thong qua . . L
Benchmark rate per 40 feet box drewy cang bién Viét Nam Shanghai container freight index
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Trong khi d6, gia cwdc van tai bién dwoc dw bao duy tri xu huwdng ting trong ndm 2025 trong bdi canh cing thang dia chinh tri trén toan cau van
chwa dwoc xoa diu. Nhitng yéu t8 nhw xung dot Bién Do, tic nghén kénh dao Panama, dinh cong & mot sd cang bién... sé ti€p tuc 1am gian doan
chudi cung &ng va tang chi phi van chuyén.
Co phiéu khuyén nghi theo do6i: HAH, GMD

Sources: Bloomberg, GSO, GTJASVN Research
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Bwodrc vao chu ky maéi
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Tuy nhién, ching téi dw doan TT BDS trong nam t&i chi phuc hoi nhe véi ngudén cung
dworc cai thién & nhitng cht dau tw 16n va c6 tai chinh virng manbh.
Co phlé,ll khuyén nghl theo doi: VHM, NLG, KDH, HDG, NTL Sources: Batdongsan.com, CBRE, GTJASVN Research
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Ap lwc no xau va chi phi vén ting cao nim 2025
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Sources: VBMA, SBV, GSO, FiinproX, GTJASVN Research

Nganh ngin hang trong nam 2025 sé tiép tuc duy tri cdc dong lwong tich cwc nhw ting tredng tin dung & mic cao, song hanh cung phat trién nén
kinh t€. Trong 11 thang dau nam 2024, tang truwdng tin dung da dat 11.12% va du kién sé dat muc tiéu tang trwdng 14%-15% cua NHNN. Bén
canh dé, bat dong san phuc hoi va hién trang kinh té tiép tuc cai thién sé gidp ngan hang cai thién bién sinh loi théng qua dw no dén phan khic
cho vay mua nha va phan khic ban 1é. Cac kénh thu nhip ngoai l3i cling ky vong tich cwc dwa trén trién vong kinh té tich cuc.

Mit khac, nganh ngin hang trong nam 2025 duw kién sé tiép tuc doi dién véi nhitng lan gié ngwoc. Rui ro vé thanh khoan hé thong va ap luc ty gia
1én mat bang 1ai suat ti€p tuc tao ap lwc nang l1ai sudt huy dong ctia cic ngan hang trong nam 2025 va dnh hwéng dén bién 1ai thuan NIM. Bén canh
doé, viéc khong gia han Thong tw 02 khién no xau hé théng boc 16 rd rang va tao ap lwc 1én viéc can d6i cac ty 1é cia ngan hang.

Vé&i mat bang dinh gia nhw hién tai (P/B tb 1.5x), chdng tdi cho rang cac ¢ phiéu ngan hang van phu hop cho hoat ddng mua tich lily trong danh
muc vé&i tdm nhin dai han. Viéc trading giao dich c6 phiéu sé gap nhiéu rao can do bat dinh vé chinh sich va bién dong thi trwong chung trong
ngan han.

Co phiéu Khuyén nghi theo déi: VCB, CTG, BID, TCB, MBB, ACB.
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Trién vong tich circ nho ky vong nang hang
VNINDEX monthly trading volume
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Két qua kinh doanh nganh chirng khoan dw kién cai thién trong nam 2025 dwa trén ky vong thanh khoan thi trweong cai thién dwa trén cic théng
tin tich cwc vé nang hang, dan dit dong v6n ngoai quay tré lai thi treong Viét Nam. Ngoai ra, viéc ddy manh ap dung cong nghé, Al vao hoat dong
kinh doanh sé giup cac CTCK hoat dong hiéu qua hon va cai thién bién sinh l&i.
Trong ngin han, nhitng bat dinh vé mat chinh sach, su thi€éu hut dong tién 1a nhitrng rao can khién VNINDEX chwa thé bitt pha. Nhirng rao can nay
dwoc ky vong sé dwoc g bo vdi cac diéu kién bao gom (1) trién vong ning hang, (2) thanh khodan thi trweong cai thién nho dong tién NDT ca nhan
va dong tién ngoai quay tré lai (3) tang trwedng loi nhuin doanh nghiép bén virng. Ngoai ra, lan séng chuyén san hay niém yét méi cac co phiéu

16m c6 thé 1a chat xic tac vdi thi treong.

Lwu y, dinh gia cAc CTCK hién & mirc kha cao sau giai doan tang nong tir lan séng Covid 2020 va tiang von. V&i nhodm nganh nay khuyén nghi nén
dau tw v&i tAm nhin dai han 3 ndm do dinh gia cao cling nhw tinh bat dinh vé thoi diém dwoc ning hang
Co phiéu Khuyén nghi theo do6i: SSI, HCM, FTS, VDS
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Tap trung vao co6 phiéu tiéu dung trong nwéc

Vietnam GDP per capita (USD)

Total growth of retail sales of goods & services
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Doanh nghiép thudc nganh hang ban 1¢, tiéu dung trong nwéc dw kién sé ti€p tuc chirng kién tang truedng trong nam 2025 nh¢ thu nhap va tiéu
dung trong nwéc van kha quan. Trong khi d6, tdm Iy ngudi tiéu dung cling ghi nhan sw cai thién. Theo khao sat Ngwoi tiéu dung tai chau A - Thai
Binh Dwong nam 2024 ctia PwC, nhitng két qua chinh cta Viét Nam cho thiy, trong 12 thang t&i, 63% ngwoi tiéu dung dw kién sé gia tang chi tiéu
cho mat hang nhu yéu pham, tiép theo la quin 4o (52%) va cac sdn pham cham s6c stirc khoe (48%). Theo do, ting trwedng doanh sé ban 1é trong
nuwéc dwoc ky vong sé dat 9%-10% nam 2025.

Dic biét, chung toi dic biét quan tim dén nhom c6 phiéu c6 dinh gia thip va ty 1€ co tirc tién mat cao nhw QNS, VNM.

Trong khi d6, cac c6 phiéu tiéu dung lién quan dén hoat dong XNK nhw thily san, dét may c6 thé gip kho khan do tac ddong cla cac chinh sach dwédi
nhiém ky tong théng Trump va ap lwc gia cwde van tai tang cao.

C6 phiéu kKhuyén nghi theo déi: MWG, PNJ, MSN, QNS, VNM.
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Pong lwc tir ddy manh dau tw cong trong khi BPS phuc héi nhe

ty VND Ké hoach giai ngan dau tw céng Chinese HRC price (CCY/ton) Steel monthly domestic consumption (mn tons)
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Ky vong phuc ho6i nh¢ tién d6 giai ngan dau tw cong. Trong khi d6, BPS phuc hoi ciing cai thién vé cau véi vat liéu xay dung. Tuy nhién, nganh
VLXD ndi chung va nganh thép noi tiéng van dang chiu anh hwéng tir gia thép, ngudn cung tir phia Trung Qudc v&i nhan dinh tinh trang dw cung
ctia Trung Qudc van kéo dai do TT BDS phuc hoi chAm khién gia thép neo & mirc thap. Trién vong gia thép hoi phuc dan, két hop véi thong tin Viét
Nam ap thué phong vé véi thép nhap khiu tir Trung Quoc la théng tin tich cwe véi co phiéu nganh thép trong nam 2025.

C6 phiéu khuyén nghi theo dbi: CTD, HPG, HSG, NKG, BMP
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O

Hwoéng loi tir ap thué VAT 5% va nhu cau ndi dia
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Trién vong nganh phan bén ndm 2025 dwoc du kién tich cuwc nho nhu ciu ndi dia 6n dinh: Véi su gia tang dién tich canh tac va cac chinh sach ho
tro néng nghiép, nhu ciu phan boén trong nwéc sé tiép tuc duy tri & mirc cao. Viét Nam la quoc gia c6 nén nong nghiép 1én, dong vai tro chi choét
trong xuit khiu cac san phAm nong nghiép. Trong ngan han, doanh s6 dwoc ky vong tang trudng tot nho nhu ciu tiéu thu noi dia dwoc ky vong

tang trong quy 4 nam 2024 va quy 1 nam 2025 khi bwéc vao vu Dong Xuan.

Ngoai ra, gia ure thé& gi¢i dwoc du bao tiép tuc ting cao nho hd tro tir ddu thiau An D6 va trwde xung dot leo thang tir khu vwe Trung Pong.

Vé mat chinh sach, nhdm nganh phan bén huéng loi tir ky vong 4p thué VAT 5%. Trwdc day, phan bon dwoc mién thué VAT, nhuwng doanh nghiép
khong dwgc khiu trir thué VAT dau vao (nhw nguyén liéu, hda chat). Véi thué VAT 5%, doanh nghiép c6 thé dwoc khiu trir thué dau vao, giiup
giam chi phi san xut, qua d6 cai thién bién loi nhuan. Doanh nghiép san xuit lén nhw Pam Ca Mau (DCM) va Pam Phui My (DPM) sé hwdng loi

1é6n nhat do ¢6 quy mé san xudt 1é¢n va nhiéu diu vao chiu VAT.
Co phiéu kKhuyén nghi theo déi: DCM, DPM, BFC, DGC.
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KHUYEN CAO

Cac nhan dinh trong bdo c4o nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bio cdo nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khdo va khéng nén xem bao cio nay la néi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém doi véi quyét dinh dau tw cda chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cap trong ban bao
cdo nay.

Chuyén vién phan tich chiu trdch nhiém chuin bi bdo cido nay nhin dwoc thu lao dwa trén cac yéu to khac nhau, bao gdm chit lwgng va do chinh xac cta nghién ciru, phan hoi
cta khach hang, yéu t6 canh tranh va doanh thu cia cong ty. Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va can b6, Tong giam d6c, nhan vién c6 thé c6 mot moi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bit ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co s& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cua chuyén vién phéan tich chiu trach nhiém chuin bi bao céo tai thoi diém cong bd va khong dwoc hiéu la quan diém ctia Cong ty co6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cadc Nha dau tw bao gobm nha dau tw t6 chirc va nha dau tw ca nhin cida Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam giir chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4do nay khong tinh dén sw khac biét vé muc
tiéu, nhu ciu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hwdng dén tinh khach quan cta ban bao cao nay.

No6i dung cua bao cio nay, bao gom nhwng khong gi¢i han néi dung khuyén cio khong phai l1a can cr € Nha dau tw hay mot bén thi ba yéu ciu Cong ty cd phin chirng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh

dau tw ctia Nha dau tw va/hodc ndi dung cia bio cdo nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hoic phan phdi lai bdi bat ky d6i twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang van ban cta dai dién c6
thdm quyén ctia Cong ty cd phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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(024) 35.730.073 = Ward 6, District 3, HCMC
el.:
For placing order: (024) 35.730.073 Tel.:

(024) 35.779.999
Fax: (024) 35.730.088

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

(028) 38.239.966

Fax: (028) 38.239.696

Open account in 3 minutes

(Hotline: 024 3577 9999)


mailto:info@gtjas.com.vn
http://www.gtjai.com.vn/
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