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TOM TAT

Trong boi canh thi tredng toan cau cho thy sw phin cuc tir dong von, chinh sach, dia chinh tri, xu hwéng bao vé thi treong ndi dia dang ngay
cang ro nét. Viét Nam ciing chiu tac dong kép trong giai doan nay trong bdi canh ty gia va chirng khoan bién dong, dong von ngoai rut
ra khé lwdng theo bdi canh qudc t€ - nhwng ban than Viét Nam van kha déc 1ap, dwoc hé tro béi chinh sach diéu tiét linh hoat. Piéu
nay ciing dwoc thé qua xu hwéng TTCK trong nira didu nam 2025.

KICH BAN THI TRUO'NG NUA CUOI NAM
Trong nira cudi nam 2025, ching t6i dw bao VNINDEX sé hwéng dén muc tiéu 1,380 trong kich ban co’ sé& va 1,450 trong Kich ban

tich cuc.
«  Xu huwdng ting sé duy tri xen 1an cac nhip rung lac ngin han xuit phat tir hoat dong chot 1o, bién dong chinh sach thué quan, va rui ro dia
chinh tri.

* Chinh sach tién té linh hoat, lgi nhudn doanh nghiép tang trudng trong boi cdnh GDP tang trwdng cao cung cac chinh sach déng bo twr
Chinh phu sé thdac day thi trwong tai chinh phat trién song hanh cing muc tiéu ning hang trong thoi gian sém nhat, sé 1a nhitng don bay
giup TTCK thang hoa.

 Chi sd dalién tuc thiét 1ap mic dinh 3 ndm nay tai thoi diém cudi thang 6. Dwa vao dién bién nhém nganh va c6 phiéu dan dit, c6 thé thay
du dia tang cua chi s6 chinh khdng con nhiéu (bluechip da tang vwot dinh va vwot xa dinh gid cling nhw so véi trién vong ting truedng).
Chat xtic tac dé ky vong lic nay c6 1& 1a thong tin nAng hang nhwng chwa chic chan.

«  Twong tw cac khuyén nghi trwéc do, chién lwg'c phut ho'p khéng phai 1a bAm dién bién chi s6 ma nha dau tw nén cé phan tich doc lap
véi tirng nhom nganh va c6 phiéu dé€ c6 quyét dinh phu hop.

NHOM NGANH KHUYEN NGHI: Ngan hang, xiy dwng, bit dong san, van tai bién.
DANH MUC THEO DOI: Watchlist tai day.
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TONG QUAN TTCK NUYA PAU NAM

VNINDEX THANG HOA cung VIET NAM HUNG MANH gitta THE GIO'T PHAN CUC
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KICH BAN VNINDEX NU’A CUOI NAM 2025- HUONG PEN NGUONG 1,450
Chung t6i du bao chi s sé két thiic nam & ngwdng 1,380 trong kich ban co s& va 1,450 trong kich ban tich cuc.
Chi s6 da lién tuc thiét 14p mirc dinh 3 nam nay tai thoi diém cudi thang 6.
Twong tw cac khuyén nghi trwdc d6, chién lwgc phi hop khong phai 1a bAm dién bién chi s6 ma nha diu tw nén c6 phan tich doc 1ap véi tirng
nhém nganh va c6 phiéu dé cé quyét dinh phu hop.
Dwa vao dién bién nhém nganh va c6 phiéu dan dit, c6 thé thdy du dia ting clia chi s6 chinh khong con nhiéu (bluechip da ting vwot dinh va
vuot xa dinh gia cling nhu so véi trién vong tang truedng). Chat xic tac dé ky vong lic nay c6 1& 1 thong tin nAng hang nhwng chwa chic chan.

Nhom nganh bat dong san (dan dat béi c6 phiéu VIC va VHM) cing nhém nganh ngian hang déng gép 1é'n vao da tang ctia VNINDEX

Top 10 leaders

MBB VM
Equity,
6.25

HVN VM

Equity,
4.87

SHBVM
VIC VM Equity, 49.48 VHM VM Equity, 34.74 Equit..

Top 10 Laggards

BSRVM
BIDVM Equity, | Equity, 2.81
4.37

VCB VM Equity, HDB VM Equity,
FPTVM Equity, 11.48 10.25 4.21

Dién bién nhém nganh nira diu INDEX CHANGE YTD (%)
GEEVM nam - % change YTD
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Sources: 25/6,/2025, FiinproX, Bloomberg, GTJASVN
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KICH BAN VNINDEX NU’A CUOI NAM 2025- HUONG PEN NGUONG 1,450

Tt ddu nam, khéi ngoai ban rong hon 40 nghin ty dong vé&i duy nhat 1 thang mua rong vao thang 5 véi gia tri 914 ty dong. Tru d&é chinh cho thi
trwong van 1a dong tién 1a NDT c4 nhan trong nwéc. Bén canh do, hoat ddng tw doanh ciing cho thdy xu hwéng ban rong tir dau nam (liy ké 5.5

nghin ty dong). _
_ Title Global indices- YTD return
Title Monthly Net buy/sell of foreign investors (VND bn)
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5,000 F LPO1TREU Index
0 UKX Index
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9 2 U O 2
(5,000) 2|13/4/5/6|7(8|91011121|2|3|4|5/6|7|8/910I"118 1| 2 9 (011 56 SXSE Index
(10,000) r 2022 2023 )24 ) DAX Index
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................................. KOSPI Index ‘ ‘
(20,000) L
(5) 0 5 10 15 20 25 30 35
Quarterly trading value (VND bn) Gia tri giao dich trung binh phién 6 thang dau nim dat hon
1,600,000 19 nghin ty dong/phién, tang manh so v&i dau nam.
1,400,000 @ 45000
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vi MO THE GIOT: SU PHAN CU’C DIEN RA TOAN CAU

1/ Phan cwc vé chinh sach tién té:
« My- gilt nguyén lai suit, ECB gilt nguyén lii suat trong ky hop thang 6; Thuy Si giam 1ai suit vé 0% do lam phat thip, dong Franc Thuy Si
tang manh
. Nhégt Ban mic di dang trén con dwong binh thwdng héa chinh sach tién té, nhung gin day da dwa ra “canh bao hi€ém hoi” vé rii ro mt can
bang trén thi trwdng trai phiéu, lwu y nguy hiém néu viéc rut lui khoéi JGB dién ra qua nhanh, cé thé gy gian doan trong cung-cau va diy
1ai suit dai han tang dot bién, dong thoi BOJ da quyét dinh giam téc do thu hep bang cAn d6i nham “tranh giy song gi¢” trén thi treong
GB.
. ]PBOC duy tri ho trg' nén kinh té véi chinh sich 13i suit thip va nhirng cai cach trong thi trwdng tai chinh. Gin day nhat, ngay 18/6, Thong
déc PBOC 6ng Pangongsheng cling dwa ra muc tiéu va cai cach tai chinh tai Trung Qudc
=> Nhiéu ngin hang TW ha lai sudt/duy tri 13i suit thip c6 thé khién dong tién chay sang thi trwong hoac nhém tai san c6 hiéu suit sinh loi
cao hon (ridi ro cao hon) nhw c6 phiéuy, tién sé.
2/ Xu hwdng “financial fragmentation” (phan manh tai chinh) ngay cang roé rét:
Cac quéc gia tim cach xidy dung hé théng thanh toan riéng, gidm 1é thudc vao cac nén tdng nhw SWIFT, va ddy manh lwa chon déng thuin chién
lwoc. IMF canh bao rang khi dia chinh tri cang thang, dong von nwdéc ngoai c6 thé thido chay manh khdi cac thi trwedng méi ndi, dit ap lwc 1én ty gia
va hé thong tai chinh .
3/ Phan cuc trong hwéng di caa cac thi treong chirng Khoan
Dong von néng hién bién dong nhanh, nhay cam véi thay ddi chinh sach, khién thi tredng thwdng xuyén rung lac. Theo IMF va cac t6 chikc tai chinh
16m, khi chinh séach tién té gitta cAc khu vuc khong dong bo, dong von dau tw dé bi dich chuyén manh, phu thudc vao chénh léch 13i suit va ky vong
loi nhudn. Mot minh chirng r6 1a lan séng “great rotation” trong nira dau nam 2025, khi von riat khoi thi tredng My dé chuyén sang quéc té - chi s
chau Au ting gan 19%, trong khi S&P 500 chi nhich khoang 2%.
Viét Nam ciing chiu tac dong kép trong giai doan nay trong boi canh ty gia va chirng khoan bién dong, dong von ngoai rit ra Kho lwong
theo béi canh qudc té - nhwng ban than Viét Nam van kha déc 1ap, dwoc hé tro béi chinh sach diéu tiét linh hoat. Piéu nay ciing dwoc thé
qua xu hwéong TTCK trong nira dau nam 2025.

Sources: Bloomberg, GTJASVN Research
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vi MO THE GIOT: SU PHAN CU’C DIEN RA TOAN CAU

4/ Xu hwéng c6 gang “bao vé thi trwong noi dia”
Trwéc sw phan cwc noi trén, dién bién vé dong tién toan ciu cling dang tré nén kho lwong hon. Nhirng 1y thuyét trong lich str c6 vé khong con hoan
toan ap dung véi giai doan “méi” nay. Vi du dién hinh nhat c6 1€ 1a bién dong ctia dong D6 la My, von dwong coi la tai sdn phong tha hang dau,
nhung lai bt ngd gidm gid manh trong giai doan nira ddu ndm 2025. Ciing c6 thé tim kiém ly do hop 1y cho sw suy yéu ctia USD gan diy do mirc do
tin nhiém cda My bi ha va ng cOng vwrot nguwdng, lo ngai vé tinh doc 1ap cta Fed, sw thoai lui cua cac dong tién dau tw manh nhw Trung Quéc, Nhat
Ban véi thi trweomg TPCP My. Mic du vay, dién bién USD van nadm ngoadi dw dodn trwéc dé ciia giéi chuyén gia cho dén khi né xdy ra.
Ciing chinh vi tinh kh6 doan néi trén, hiu hét cac qudc gia hién nay dang dat wu tién vao on dinh thi treong néi dia: giivr 6n dinh tai chinh,
ty gia, tranh bién dong manh tir dong tién ngoai. Viét Nam ciing trién khai manh mé cic bién phap can thiép ty gia, quan ly dong von
ngoai, co’ ciu lai thi trweo'ng trai phiéu dé giam thiéu rui ro do dong vén toan ciu.

Lai suit chinh sach ctia cac NHTW

Table 1. Economic projections of Federal Reserve Board members and Federal

Reserve Bank presidents, under their individual assumptions of projected U S r] S k: d ef] C]t, d ebt an d U S D 10 se th e

appropriate monetary policy, June 2025

[+]
m
0
[+]
[J
]
N
o
0
o]
c
2
5
2
p

|- 25.00 % -3.00 # Argentina | Leliq Policy Rate 30 Jan 2025
Percent status off reserve currency BE  s.s5% 025 + Australia | Cash Rate 20 nimy 2025
Make Full Screen (i =3 14.75 % +0.50 4+ Brazil | Selic Rate 07 May 2025
as = = =1 2.75 % -0.25 # Canada | Target ON Rate 12 Mar 2025
Median® Central Tendency? Range’
¥ - 0 Dollar Short Position Stays Close to Highest Since 2023 — oo o e e e Y
Longer Longer =2e : B . .
Variable 2025 | 2026 | 2027 run 2025 | 2026 | 2027 un 2025 ‘ 2026 | 2027 Aggregate net positions on 10 currency pairs and Dollar Index - 3.10 % ©0:25 # china | Loan Prime Rate, LPR 21 Oct 2024
| | . .
= 9.25 % -0.25 # Colombia | Key Policy Rate 30 Apr 2025
Change in real / Total M Leveraged funds /@ Asset managers = o - . N
GOP 14 8| 12-15 15-18| 17-20 17-20 11-21 06-25 06-25 - 4-.00 -0.25 % CostaRica | Policy Rate 17 Oct 2024
ch $40 billion [~ 3.50% -0.25 #+ Czech Republic | Repo Rate 07 May 2025
projection 17 18 18 18 1519 16-19| 16-20| 17-20 10-24 06-25| 06-25 = 1.75 %% -0.25 ¥ Denmarl k | Lending Rate 05 Jun 2025
Unemployment =a 2.00 % -0.25 # Eurozone | Deposit Facility Rate 05 Jun 2025
rate 45 45 44 42| 4445 43-46 42-46 4043 43-46| 4347 4047 = 6.509% -0.25 ¥ Hungary | Base Rate 24 Sep 2024
March [-=—] 7.50 % -0.25 @ Iceland | 7-d Deposit Rate 21 May 2025
projection 44 43 43 42| 43-44 42-45| 41-44| 39-43| 41-46| 41-47| 3947 = 6.00 %6 -0.25 * 1 Policy Repo Rate 039 Apr 2025
PCE inflation 30 24 21 20| 28-32] 23-26| 20-22 20| 2533 21-31| 20-28 = 5.50% -0.25 % ia | Repo Rate 21 may 2025
March 4.50 % -0.25 * nchmark Rate 01 Jan 2024
projection 27 22 20 20| 26-29 21-23| 20-21 20 25-34) 20-31| 19-28 =1 Q.50 %% +0.25 * Japan | Key Policy Rate 24 Jan 2025
Core PCE | B | 8.50 %6 -0.50 # Mexico | Benchmark Rate 15 May 2025
inflation® 31 24 21 29-34 23-27| 20-22 25-35 21-32| 20-29 o= ) 2.25 % -0.25 ¥ New Zealand | Cash Rate 28 May 2025
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% = 2 2 & 7.25 %% -0.25 * 5 th Afris R h Rate 29 M 2025
Mot Sources: Bloomberg, Commodity Futures Trading Commission - o 7= [ ZpEmee e ¥
projection 39 34 31 30 3944 31-39| 29-36| 26-36 3644 2941 26-39 Note: Data as of May 27 2.25 %% -0.25 % Sweden | Repo Rate 29 Jan 2025
= 0.25 % - 0.25 # Switzerland | SNB Policy Rate 20 Mar 2025
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RUI RO PIA CHINH TRI- TANG TRUONG VA LAM PHAT

*  Xung dét Israel-Iran bung né: thay d6i siu sac trong xung dot dia chinh tri khu vuc Trung Dong

» Nga- Ukraine dai dang

« Cang thang Thai Lan-Campuchia ding cao: trong dién bién méi nhat, Thai Lan tuyén b dong toan bo cira khau véi Campuchia tir 24/6 va siét
chat an ninh & 7 tinh bién gidi

Xung dot leo thang gitta Israel va Iran tir gitra thang 6 da tao ra mot cd hich 16n déi véi dién bién gia diu trén toan ciu. Trén kich ban tiéu cwc, xung

dot kéo dai va lan rong khu vuc Trung Déng cling nhw kéo theo cac dong minh trén toan ciu tham chién c6 thé kéo gia dau vwot 100USD /thung. Gia

diu ciling la tAc nhan giy lam phat cao tai nhiéu quéc gia, anh hwdng dén trién vong kinh té va chinh sich tién té trén toan ciu.

Mic du xung dot da c6 dién bién ha nhiét trong nhirng ngay gan day, tuy nhién ching tdi van lwu y rii ro nay do tinh chit ctia cudc chién. Tham khao

bao cao cta ching t6i vé Xung dot leo thang gitra Israel va Iran tai day.

The contribution of energy price inflation to the PCE inflation rate, January 2020-February 2023

74 25 -
6 4
5 20 4
4
39 15
2
1
10 -
0 11T
-1
o e o e o e e N N S N N N N M 5
ANNANNANANNN NN NN NN AN N SR AN A
B Y
dfssgsggesdnNdaggagagnsggedags
8090909090800 Odn8090090000000 080
[ e g e g g e e e g S e R
0 L B e S B e e p e e L m m s e
_— L . A s A AN A A A A N N A A
m Contribution energy price inflation NN N N N NN AN N N Mo N N N N N NN NN NN
e - e e = - e T T e - T e - e e e e e e s
83885883:536838388588285838
m PCE inflation rate excluding energy e A T
R I R R I R L R I I I I I I B I I B I I B I I ]

Panel a: The monthly PCE inflation rate, decomposed into energy Panel b: The contribution (per cent) of energy price rises to the PCE inflation rate.
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Vi MO VIET NAM NUA PAU NAM- HUO'NG PEN MUC TIEU TANG TRUONG GDP 1H 7.3%, 2Q 7.6%
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LO NGAITY GIA a o4
Sttc manh clia dong bac xanh dwong nhu bi mat vi thé Quocgia  Price T/ ek Sl R
e USDVND Vietnam 26114  -0.766 -2.068 -2.615 -2.409
trong thoi gian gan day. o ‘ USDTWD Taiwan 29112 2971 13658 12459  12.641
Trong khi d6, dong VND dang cho thay dién bién trai chiéu 50t Thailand 32429  0.552 4.777 5.298 5.927
so v&i cac dong tién khac trong khu vuwe, mac du chi mit (IR Singapore 1.2772 0.548 4.98 6.405 6.929
gid hon 2.4% ké tir ddu ndm cho dén nay. Cac chinh sich I‘JJSS]';;I;E P}llvillippines 522;‘7} (2)12‘3* 1-;3;‘7* E-zgg ;-222
A A X A ey 1 al - yanmar . -0. . . .
tien te van _‘?ang duf'yc d}e“ tiet hflh hoat trongibolie i USDKRW Korea 1357.46  0.952 8.139 8.156 8.924
khoi ngoai lién tuc ban rong cho dén nay. USDJPY Japan 14492  -1.428 3.899 9.019 8.474
USDINR India 85.8875  -0.927 -0.201 -0.72 -0.32
TNl  Indonesia 16230  0.117 2.206 -0.246 -0.604
TGN Hongkong 7.8497  -0.171 -0.936 -1.043 -1.033
USDCNY China 71646  0.304 1.449 1.861 1.88
DXY index Currencies against USD YTD (%)
120
15 —Vfetmam—
Hong ot
110 Indonesf&==
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105 Ching [ee———
100 Philippines e——————
Myanmar |
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90 Singapore |
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85 Korea |
80 Taiwan |
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Sources: Bloomberg, GTJASVN Research
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CONG BO THUE QUAN POI NG NGAY 9/7

Cung quan diém cda GTJA trwéc dd, nhiéu té chirc dd dwa dw bao
mirc thué quan déi rng My sé ap cho Viét Nam tir 20%-30%. Gan
day nhat, Nomura dwa ra du bdo mirc thué quan déi ang la 24.3%.

Tuy nhién, nhin sdu xa hon ching t6i cho rang mitc thué quan trong
nhiém ky tong thong Trump con nhiéu bat dinh, khi con phai xem
xét goc do twong quan véi mirc thué quan My ap dung véi
Trung Qudc. Vao gitra thang 6 da c6 thong tin vé viéc My-Trung dat
théa thudn dam phan, mac du vy cho dén gio chwa cé bat ky thong
tin chinh thic nao vé thoéa thuidn dwoc ky két gitta 1anh dao hai
nwdc. Hon niva ngoai moc thoi gian 9/7 1a ngay két thic 90 ngay gia
han thué quan My ap dung cho tat ca cac nwéc, can quan tim dén
moc 12/8, 90 ngay sau quyét dinh hodn thué quan My ap véi Trung
Quoc.

Theo khdo sat cia PWC, doanh nghiép Viét Nam dang déi mat véi

nhirng thach thirc dang ké, trong do chi phi gia ting (23%) va sw

thay doi thi treorng (15%) dwoc dw bao la nhirng tic dong chinh.
Nhirng lo ngai hién hiru

Céac doanh nghiép san xuéat va nha cung cap dich vu dang nghi gi vé chinh séch thué quan ciia
Hoa Ky?

bay té méi quan ngai du doan Chi phi gia tan
o) g o) g g
86 /O dang ké v& nhirng tac 2 8 /O sé |2 tac dong chinh cia

dong tiéu cuwre tiém tang thué quan Hoa Ky, tiép theo
clia thué quan Hoa Ky la Dich chuyén thi trwrng
dbi voi hoat déng kinh va Nhu cdu giam tir phia
doanh. Hoa Ky (d&u & mirc 15%).

Cach thirc trng pho
Céc doanh nghiép dang trién khai nhitng giai phap nao dé chuén bj va giam thiéu anh huéng clia
thué quan Hoa Ky?

Céc bién phap cu thé ma doanh nghiép dang trién khai d& chuan bi va gidm thiéu tac dong tiém
tang tir thué quan Hoa Ky cé thé duwgc phan thanh ba nhém chién g chinh.

Giam phu thugc thwrong mai
va kiém soat gia ting chi phi

44% 40% 41%

dang da dang hoa nguﬁn cung  dang tw dong hoa va dang tim cach da dang hoa
(rng sang cac quéc gia khac tinh gian quy trinh sang cac thi trerdng maéi

0 0] 0]
34% 32% 25%
dang dam phan véi cac dang cai thién hiéu qua/ dang diéu chinh chién luoc gia
nha cung cap hién tai giam lang phi

Sources: bdo cdo ddnh gid thué quan PWC
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TIEN PO NANG HANG TTCK VIET NAM

Ngay 25/6 theo gio’ Viét Nam, MSCI da cong bd két qua phan loai thi trwrong
nam 2025. Theo d6, thi treong chirng khoan Viét Nam khong dwoc dé cap
trong bao cao, dong nghia véi viéc chwa thé géop mit trong danh siach xem
xét nang hang tw thi trwo'ng can bién (frontier market) sang thi treong méi
noi (emerging market)

Két qua nay khong cé gi bat ngo cho thi trvong khi Viét Nam van con nhiéu tiéu
chi can cai thién. Mdc du vy, trong bao cido danh gia kha nang ti€p cin thi trwong
céng bé thdng 6 ndm nay, MSCI ghi nhin Viét Nam la mot trong nhirng quédc gia cé
thay doi dang ké vé mit chinh sach va ha tang thi tredng trong 12 thang qua. Mot
s6 diém cai thién da dwoc ghi nhan cu thé, cho thiy nd luc tirng bwédc dé tiém cin
cac chuidn muc quoc té bao gom: (i) nha dau tw t0 chirc nwéc ngoai co thé giao
dich mua c6 phiéu khong yéu ciu c6 du tién va (ii) 16 trinh céng bd thong tin bang
tiéng Anh.

Kha nang dwo'c nang hang FTSE va vao danh sach theo doi cia MSCI?

Hién tai, v&i FTSE, Viét Nam da dap &rng dwoc 7/9 tiéu chi va 2 tiéu chi chwa dat la
tiéu chi Pre-funding (DvP delivery versus payment) va tiéu chi chi phi xt ly giao
dich thit bai. Hién 2 tiéu chi nay dang dwoc khac phuc théng qua Thong tw
68/2024 va can thoi gian danh gia di liéu sau khi 4p dung.

Doi vdi cac van dé lién quan dén tién trinh nang hang véi ca FTSE va MSCI, 2 giai
phap cot yéu la OTA (Omibus Trading Account) va CCP du kién sé dwoc hoan
thién vao cudi nam 2025, qua dé gitup Viét Nam tién gan hon t&i quyét dinh nang
hang.

Panh gia cia MSCI trong ky thang 6 khéng doi so véi ky danh

gia trwoc

Openness to foreign ownership
Investor qualification requirement
Foreign ownership limit (FOL) level
Foreign room level
Equal rights to foreign investors

Ease of capital inflows / outflows

Capital flow restriction level

Foreign exchange market liberalization level

Efficiency of the operational framework

Market entry

Investor registration & account set up
Market organization

Market regulations
Information flow

Market infrastructure

Clearing and Settlement
Custody

Registry / Depository
Trading

Transferability

Stock lending

Short selling

Availability of Investment Instruments

Stability of institutional framework
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TIEN PO NANG HANG TTCK VIET NAM

Trong Kich ban lac quan nhat, Thi treong Ching
khodn Viét Nam c6 thé dwgc nang hang 1én trang thai
“Thi tredng méi ndi thi cap” vao thang 9 nam 2025.
Viét Nam hién 1a thanh phin I6n nhit trong Chi s6
FTSE Frontier, véi c¢6 phiéu Viét Nam chiém khodng
34.8% tong vén hoéa thi treong cia chi s6 nay, dat
107.6 triéu USD vao thang 5 nam 2025.

Dw bao ty trong trong Chi s6 FTSE Emerging: Khi
dwoc nang hang 1én trang thai “Thi treong méi noi
th& cap”, ty trong cua Viét Nam trong Chi s6 Thi
treorng Méi noi (EM) cta FTSE dwgce du dodn sé nhé
hon dang ké so v&i trong Chi sd Frontier, nhwng nam
trong mot nguén von 1én hon nhiéu. Uéc tinh ty
trong ban diu cda Viét Nam trong Chi s6 FTSE EM
dao dbéng tir khoang 0.3% dén 0.5%. Vao thang 5
nam 2025, Chi s6 FTSE EM cé téng von hoéa thi
treong dat 8.1 ty USD, gdp khoang 76 lan so véi Chi
s6 FTSE Frontier.

Tuy nhién, ty trong chinh xac ctia Viét Nam sé phu
thudc vao hiéu suit twong doi va kha nang dau tu tai
thoi diém dwoc dwa vao chi s6. Khéng phai tit ca cac
c6 phiéu 16n cua Viét Nam sé ngay lap tirc da diéu
kién do cac han ché vé ty 1é s& hiru nwdc ngoai hoac
ty 1& c6 phiéu tw do chuyén nhwong (free-float) thap.

Sources: Dragon Capital, GTJASVN Research

Dong von thu dong (net): dv kién ban diu
khoang 500-600 triéu USD (theo JP Morgan)

Dong von chi déng bao gom cac quy twong
ho thi tredng méi néi, quy phong ho va cac
nha dau tu t6 chic khac, sé diéu chinh danh
muc dau tu cta ho dé chuan bi cho viéc
nang hang (trwéc dong von thu dong). Mirc
dw bao cho dong vén nay dao dong tir 2.5
dén 7.5 ty USD (gidi ngan trong nhiéu nam
lay ké).

Dong von rut khoi ré chi sé cin bién:
Khi Viét Nam dwoc thém vao Chi so Thi
trweong M&i ndi (EM), dong thoi sé bi loai
khéi cac chi s6 cin bién, diéu nay c6 thé
dan dén dong von chay ra tir cac quy dau
tw thi trwong can bién, budc phai ban cac
khoan dau tw tai Viét Nam (wéc tinh vai
tram triéu USD).

Hiéu ng thi trwong:

Thanh khoan tang: khéi lwong va tin
sult giao dich 16n hon.

Tai dinh gia thi trwong: Sy tham gia
nhiéu hon ctia nha diu tw nwéc ngoai
va viéc dwoc dwa vao cac chi so thi
trweong maéi noi (EM) gidp thay doi goc
nhin vé TTCKVN: viéc dwoc dwa vao chi
s6 c6 thé giam chi phi von (discount
rate), giam nhdn thic vé rui ro thi
trwong Khi ndng hang; nhin dwoc nhiéu
st tin nhiém hon tir cac nha phan tich
quéc té va to chirc khi thi treong dworc
theo do6i va danh gia chat ché hon.

Nhom nganh hwéng lgi: ngan hang,
tiéu dung, bat dong san, nhitng c6 phiéu
c6 von héa lén (VN30). Tuy nhién can
danh gia trién vong tirng co phiéu véi
dw dia room ngoai san sang.

Open account in 3 minutes

(Hotline: 024 3577 9999)




GUOTAI JUNAN SECURITIES (VIETNAM)

[i 2H25 INVESTMENT OUTLOOK O CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

TIEN PO NANG HANG TTCK VIET NAM - Tai dinh gia e —— FTSEEM

thi treong Countries ERP countries 2
Bahrain 11.67% Brazil 7.67%

Bangladesh 11.67% Chile 5.46%

16.00% Estonia 5.27% Colombia 6.87%
' Macedonia 9.13% Czech Republic 5.13%
14.00% Ivory Coast - Egypt 14.34%
- Jordan 9.13% Hungary 6.87%
e Kazakhstan 6.46% Iceland 5.27%
10.00% Kenya 14.34% India 7.26%
Lithuania 5.46% Indonesia 6.87%

8.00% Morocco 7.67% Kuwait 5.27%
Palestinian - Malaysia 5.93%

6.00% Oman 7.67% Mexico 6.87%
4.00% Pakistan 16.35% Philippines 6.87%
Peru 6.46% Qatar 4.99%

2.00% Slovenia 5.93% Romania 7.26%
0.00% Pakistan 16.35% Saudi Arabia 5.13%
Tunisia 16.35% South Africa 8.35%

Vietnam 8.35% Taiwan 5.13%

Thailand 6.46%
Turkey 10.34%

United Arab 4.99%

Emirates Ie e

Sources: Gurufocus.com, NYU, GTJASVN Research
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MUA KET QUA KINH DOANH- DU’ BAO TANG TRUG'NG LQ'I NHUAN QUY 2 o TR
Nhom nganh Sub-sector Chi tiét
NEaTi e Té.nAg tru'Nc’mg tin dl_lllg 6 Ehéng cao gé:llP doi cung ky nam 2024. Tuy nhién loi nhudn tang Ngan hang [
khiém ton hon do van dé NIM suy giam.
Bat dong san BDS dan dung Giai doan thip diém do phan 16n chu ky ban giao vao Q3 va Q4 hang nam. BDS da
BDS KCN Hau hét c6 su chirng lai vé gid ban va hoat dong thué méi do van dé thué quan
MSN: LNTT +60%yoy (cac cong ty con MSR, MML, MCW déu tang trwdng tét). FRT, BDSKCN [
Tiéu dung Banlé MWG buwéc vao mua cao diém san phdm dién may va nén lgi nhuin thip cung ky nam
ngoai. Banle [N
Nganh sita bao hoa, nganh bia canh tranh cao (SAB) va d6i dién véi van dé thué tiéu thu
F&B dac biét, nganh thuc phadm xuit khiu déi dién v&i van dé thué quan va don hang F&B |
pending.
Chin nuéi Gia thit heo tang cao (40%yoy) giup cai thién doanh thu va lgi nhudn cac doanh nghiép Chan nuoi NG
trong nganh.
Héa chat-cao su Phin bon Gia phan bén hoi phuc Phan bon [
Nhém nganh cao su hwdng loi tir gid ban tang nho yéu té chu ky thuin loi. Mt khéc,
Cao su mot mang kinh doanh khac ctia hau hét cac doanh nghiép cao su la mang BDS KCN dang Caosu M
gap kho trude van dé thué quan.
R a, 1PN Loi nhuin trung binh nhém nganh ting cht yéu do khoan thu nhip dot bién ngoai Xay dung [l
Xay dwng & vat liéu xay ., , . A 12 Nio . . , a .
dung Xay dung mar}g xay lap (CTD, VCG). bdi v&éi mang kinh doanh chinh, cdc doanh nghiép tang ’
: trudng 5%-10%. VLXD-Thép [l
VLXD-Thép Thi treong noi dia (bt dong san va dau tw cong) din dit ting trudng. Gia thép van & o
nén thip so véi cung ky nim ngoai. Van tai bien  [IEG_——
Logistics- van tai -cang VAn i bidn Gia cwde van tai bién quy 2 ting manh trung binh +60%yoy. Trong khi d6, gid cwéc cho 1o,
bién ' thué tau dinh han ting nhe ~5%. C6 phiéu chd y (HAH) Cangbién H
Cang bién San lwong thong cang nira ddu nam van dat mikc ting tredng 2 con s6 (+15%) g -
Nang lwong (dién-dau Dién Q2 1a cao diém huy dong dién trong hé thong, dic biét cadc doanh nghiép nhiét dién than al
khi) ' hwéng loi tir gia than thap. Daukhi I
DAu khi Nh()fn tl?trc_rng nguon té}rllg Eru’é'ng manh (PVD, PVB) trong khi nhém ha nguén loi
nhuan giam manh do gia von cao (PLX, BSR) CNTT

FPT leader nhom nganh van duy tri t6c dd tang trudng 18%-20%. Nhém ha ting vién
thong c6 khdi lwong cong viéc n dinh, ting trwdng trung binh ~10%

CNTT

Sources: doanh nghiép, GTJASVN Research
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CAP NHAT NHOM NGANH
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Bat dong san thang hoa

Cai thién moéi treong phap | Pau tw cong va phat trién ha
« Bat dong san khu vuc phia Nam thing hoa ly tang

*  Xuhuwéng M&A duv 4n tiép tuc dién ra Luat Nha &, Luat Kinh doanh DAu tw céng nam 2025 dat ky  Cac géi hd tro mua nha va nha
e Don bdy tin dung gia ting & cd phia nha phat trién va bdt dong san, Luat Ddt dai va luc 878,316 ty VND, bao gom & xa hoi tiép tuc dwoc bom ra
Luat xay dung, Nghi dinh 75& cac duw 4n 16n nhw cao t6c Bac  trén thi trudng.

nguoi mua nha.

Co cAu ngudn cung nha & mai quy 1/2025 76/2025/N1?-CP - Na’lm, san bay Long Thanh, Cac doanh nghiép BDS cai
Sw bung ndé cic dw an kh&éi  tuyén metro tai Ha N6i va thién chi s6 tai chinh (ty 1é
cong trong nam 2025. TP.HCM, va ké hoach xdy dung no/EBITDA giam). Song song,

64% ®Vinhomes Dang chu y, gan day, sw 4n dwong sat cao toc nhiéu doanh nghiép ting no¢
Masterise Aquacity cta Novaland d3a => Thuc didy d6 thi hda, ting vay dé€ tai trg dw an. Rii ro vé

4 12% = MIK dwoc phé duyét quy hoach nhu ciu vé bat déng san cong déo han trai phiéu trong nam

= SunGoup 1/500, thé hién nd lyc va tién nghiép va khu vuc 1an cdn van con kha cao, dic biét &

- Hoang Huy (TCH) do6 khoi thong phap ly cho cac  nhw Ba Ria - Ving Tau, TdAy nhém doanh nghiép BDS

Others dw an BbS. Ninh, Binh Phuérc. khong niém yét (tuy nhién c6

tinh din truyén do cong ty
4% 6% " 2
lién quan/san sau)

Trong quy 1 /2025, thi treong ghi nhdn hon 12,000 giao dich nha &, gp déi cung ky 2024, tuy nhién giam so véi 3 quy lién trwéc do tinh mua vu. Thanh khoan tip
trung & cac dw an mai c6 phap ly roé rang, ha tang tét tai Ha N6i, TRPHCM, Hwng Yén, Ha Nam, Hai Phong. Chung cw chiém 72% tong giao dich, nhwng strc mua tai Ha
Noi bat dau chirng lai sau giai doan ting néng. Phan khic thip ting ty 1& hip thu 52%, déng gop chinh tir cic du 4n Vinhomes Pan Phwong, Global Gate. Phan khic
d4t nén ciing ghi nhan ting trudng &n dinh. Téng thé, nhu ciu & thwc van 6n dinh, trong khi dong tién dau tw da quay lai khoang 40% nhd¢ ngudn cung mai, 13i suat
thap va chinh sach wu dii. Dong tién dau tw dang dich chuyén din vao phia Nam - noi mit bang gia hop ly va ky vong tang gia con 16m.

So v&i quy trwdce, gid ban chung cw tai Ha N6i da c6 sw chirng lai sau da ting manh trong nam 2024. Gia ban so cip binh quan 75 triéu dong/m2, ting nhe 3% so vdi
quy trude, day la mirc ting thip nhit ké tir quy 2/2023. Gia ban so cip tai khu viee H6 Chi Minh 77 triéu dong/m2, di ngang so vé&i véi quy treede (theo CBRE). D6i véi
phan khuc thdp ting, gia ban van duy tri ting nhe & cac dai dw 4n m&i mé ban. Giad ban so cip trung binh tai Ha Noi dat 226 triéu dong, ting 3% theo quy va 17%
theo nadm do cac dw 4n méi déu nam & cac khu viec ddu tw manh vé co s& ha ting. Gia ban tai TP. HCM ghi nhan 1a 305 triéu dong, gidm 1.3% so v&i quy trwdc do

ngudn cung mé ban déu nam cach xa trung tAm thanh phd, chwa phat trién ha ting, tién ich.
Sources: CKG, GTJASVN Research
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BAT PONG SAN NHA O

O

Cac yéu t8 hd tro cho sy hdi phuc clia ngudn cung trong nam 2025 dang tré nén virng chic hon, thong qua: (1) N6 lwc ddy nhanh thdo gé nat thit phap ly cho cac duw an
BDS thwong mai va cam két ddy manh giai ngan, phat trién loai hinh NOXH tir Chinh phd va cAic NHTM; (2) PAy manh hoan thién quy hoach tinh/ thanh phé sé tao déng
lwc phat trién dw &n; (3) Cac chinh sach thuc ddy dau tw cong, ting trwedng tin dung nham dat muc tiéu GDP 8%.

Ngoai ra, ngudén cung giai doan t&i chti yéu dén tir cac chi diu tw nwée ngoai va niém yét 1én trong nganh va tip trung tai cdc khu do thi lon.

Tai Ha N§i, nguén cung cin h nim 2025 dwoc dw bdo dat 30,100 cin, cht yéu dén tir phan khic Cao cip. Tinh riéng Nguédn cung tai TP. H6 Chi Minh nam 2025 du kién dat 9,500 can hé m& ban méi (+90% svck), chi yéu tir cac

ngudn cung mé ban du kién ndm trong cac dai dé thi viing ven ctia Vinhomes da chiém dén 30% trong tdng ngudn giai doan tiép theo cta cic dy an da phat trién, tip trung vao phin khic Cao cip va Hang sang. Nguon cung
cung can hd maéi. Dy Kién mirc gia ban so’ cip trung binh ciia cac dw an tiép tuc neo cao, va c6 sw phin héa giira nha thdp ting mai tai TP.HCM du kién dat 1,100 cin (+100% svck), chd yéu tir cdc dw 4n méi phat trién.
ngudn cung tir mot s6 chu diu tw. Trong khi d6, ngudn cung nha thip ting tai Ha Noi va cac tinh 1an cin ndm 2025 dw Quy dit tai trung tAm thanh phé ngay cang khan hiém, nguén cung méi c6 xu hwéng tip trung tai cac khu vuc
kién dat 7,800 cin (-8.2% svck) do mirc nén cao cia ndm 2024; cht yéu ndm trong céc dai dd thi clia Vinhomes. phia Pong va phia Nam, dac biét la tai TP. Thu Ditc, cling nhw cac khu vue ngoai 6 va cac tinh lan can, phu hop
v&i cac ké hoach phat trién ha ting khu vuc phia Nam. iy sé la nhitng khu vuc ti€p tuc chiém linh thi treong
trong twong lai.
S T o . o B San pham
Dw an no6i bat tai Ha Noi Khu do6 thi | Quan, TP Chu dau tw (tridu/m2) Dy 4n néi bat tai TP HCM Chi dau tw -
s (triéu/m2)
Loai hinh chung cw Loai hinh ch
oai hinh chung cw
Masteri Grand Avenue VH Global Gate ~ Béng Anh, HN Masterise Homes 100-120 1640 can hd - 9 - — ——
The Matrix One (GP 2) Nam T Liém, HN MIK Group 120-140 2 tda chung cw 44 ting Lotte Eco Smart City Thi Bae, TP HCM Lotte Group >250 1200 can ho
i - y Vinhomes Grand Park Tha Birc, TP HCM Vinhomes 70-90 733 c&in ho
Vinhomes Wonder Park VH Wonder Park Ban Phuwgng, HN Vinhomes tr 100 (N&m trong khu db thi) ) C
SkyVillas Noble Crystal Long Bién, HN Sunshine Group 150-180 403 can SkyVillas The Global City Tha Dc, TP HCM Masterise Homes 9400 can hod
The Metropolitan VH Ocean Park 1 Gia Lam, HN Mitsubishi & Vinhomes 55 - 65 1000 can hd East Valley Tha Bic, TP HCM Refico 95-135 3200 can hd
Masteri Lakeside VH Ocean Park 1 Gia Lam, HN Masterise Homes Tw 80 3 toa can ho, 2350 can Eaton Park GD2 Thi Dtre, TP HCM Gamuda Land tir 150 400 c&n ho
r::tgzr:’t\{:;i::r’;‘;pena VH Ceesla N SRR Masterise Homes 60 -75 Mizuki Park Binh Chanh, TPHCM  Nam Long 55 450 can ho
Signature VH Global Gate Déng Anh, HN MIK GROUP 80 -110 2 toa v&i 1706 can hd ElySIan Quan 9, TP HCM Gamuda Land 65-70 700 can hd
Lumiere SpringBay VH Ocean Park 2 Van Giang, Hung Yén  Masterise Homes 70-80 1,600 cén Gem Riverside (DXH Riverside) Tha B, TP HCM DAt Xanh - DXG ttr 90 3175 can hd
) . R Cong ty TNHH Dau tw . . R . 1A
The Fibonan Ecopark Van Giang, Hwng Yén Phat trién An Pha 656 can hd The Emer'ald ‘68 Binh Dwong Lé Phong 700 can hd
Nha & thip ting Nha & thap tang
Vinhomes Wonder Park ~ VH Wonder Park Ban Phuong, HN Vinhomes 2356 san pham The Global City Tha Bie, TP HCM Masterise Homes >330 gog t':]ha pho, 300
iét thw
Nobel Place Long Bién Long Bién, HN Sunshine Group Caocap 172 san phdm ) ] L Khang Dién - KDH o .
Nobel Capital Tay H®, Béc T Liém, HN Sunshine Group 500 100 san phAm The Foresta (Emeria & Clarita)  Tha Bte, TP HCM & Kepple Land 220-250 200 san pham
Vinhomes Ocean Park 3 VH Ocean Park 3 Van Giang, Hung Yén  Vinhomes tr 100 3500 nha phé va biét thy | Solina Binh Chanh, TP HCM  Khang Bien - KDH ~180 200 s&n pham
Vinhomes Vi Yén VH Royal Island Vi Yén, Hai Phong Vinhomes tr 120 2900 nha phd va biét thw LA Home Long An Long An Prodezi Long An Trung cdp 3750 san pham
Vinhomes Ha Long Bay Quéng Ninh Vinhomes Caocép - Izumi City - GD sau Pdng Nai Nam Long - NLG 75 triéu 180 san phdm

Source: MoC, CBRE, Project websites, GTJAS
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Cap nhat chi s6 tai chinh ciia cac doanh nghiép niém yét

Total, VND bn =Q1.23 Q2.23 =2Q3.23 =Q4.23 =Q1.24
600,000 . uQ2.24 " Q3.24 "Q4.24 Q1.25 EBITDA/(N
o vay ng5n Q1.23 Q2.23 Q3.23 Q4.23 Ql1.24 Q2.24 Q3.24 Q4.24 Q1.25
500,000 LETMETRYEY)
400,000 VHM 1.40 1.96 2.77 1.38 0.93 0.71 0.51 0.63 0.66
NVL 0.08 0.07 0.04 0.02 0.02 (0.07) (0.05) (0.02) -
300,000 DXG 0.10 0.03 0.07 0.26 0.37 0.39 0.37 0.33 0.26
200.000 CEO 0.76 1.42 1.47 0.52 1.13 1.10 1.54 1.32 1.66
TCH 3.92 4.70 3.15 0.57 17.33 40.03 58.68 (18,250.31) 1,434.80
100,000 KDH 1.25 2.90 2.30 0.84 0.77 0.63 0.75 1.20 1.27
o NLG 0.40 0.53 0.28 0.24 0.23 0.06 0.08 0.54 0.60
Total Net income Total sales Total inventories
Inventories EQ1.23 mQ223 =Q323 mQ4.23 Q1.24 Sales, VND EQ1.23 ®=Q223 =Q323 mQ423 ®Q1.24 Net income, EQ1.23 ®Q223 ®Q3.23 ®Q423 =Q1.24
VND bn HQ224 mQ3.24 =Q4.24 Q1.25 bn EQ224 ®=Q324 =Q4.24 Q1.25 VND bn HQ224 EQ324 mQ4.24 Q1.25
160,000 35,000 20,000
140,000 30,000 15,000 +
120,000
' 25,000
100,000 10,000
20,000
80,000 5,000
15,000
60,000 0 Y
40,000 10,000 DXG CEO TCH KDH  NLG
20,000 5,000 (5,000)
0 0 (10,000) L
VHM NVL DXG CEO TCH KDH NLG VHM NVL DXG CEO  TCH KDH NLG

Sources: FiinproX, GTJASVN Research
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XAY DUNG- Pong hanh cung TT BPS phuc héi va didy manh dau tw cong

¢ Uéc tinh trong 6 thang ddu nam 2025, Chinh phi da gidi ngan 264.8 nghin ty dong, dat 32.06% ké hoach.

Bang tong hop cic dw an ha ting trong diém tai Viét Nam

Quy mé von

(ty dong) Tién do Nhu cau NVL

Dw an

Bao gom 12 dv 4n thanh phan, tong chiéu dai 729 km. Khai thac nvl co badn dap rng yéu
cau:

- Dbaxady dwng: 20 triéu m3

- Catxay dung: 10 triéu m3

Cao tdc Bic - Nam phia Pong (giai

doan 2021-2025) 147,000 Duw kién hoan thanh 2025

- Dbaxady dwng: 5 triéu m3

San bay Long Thanh (giai doan 1) 109,717 Dw kién hoan thanh 2026 | CAt xAy dung: 4.5 triéu m3

Qua ra soat trit lwgng dang cip phép khai thac trén dia ban Pong Nai, chi c6 da cé thé dap
rng nhu ciu. Cac vat liéu con lai nhw cat xay dwng, cat san 14p chwa dap &ng nhu ciu thi
cong.

85,000  |Duw kién hoan thanh 2027 |- Daxdy dung: 4 triéu m3

- Catxay dung: 2.5 triéu m3

Pwong Vanh dai 3 TP.HCM 75,000 D kién hoan thanh 2026

Pwong Vanh dai 4 vung Thu d6 Ha
Noi

Pwong sat Lao Cai - Ha Noi - Hai

Phong 194,929 2025-2030

- Thép xay dung: khodng 10 triéu tin
Pwong sat cao téc Bac- Nam 1,713,548 |Khéi cong vao 2027

Cong suat 20 triéu hanh khach/nam. Pa khéi cong vao thang 12/2022, dang trong giai

Nha ga T3 - San bay Tan Sorn Nhat 11,000 Du kién hoan thanh 2025 R
doan thi cong.

Sources:, GTJASVN Research
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Cac dw an trong diém cua cac doanh nghiép trong nganh chu yéu tip trung vao ha ting giao thong (cao téc Bac - Nam, san
bay Long Thanh) va khu cong nghiép, do thi (CaraWorld, Phu My Hwng The Horizon, Kkhu cong nghiép My Phwoc)

Doanh nghiép

Tong CTCP Xuat nhip
khiau va Xay dwng Viét
Nam (VCG)

CTCP Tap doan Péo Ca
(HHV)

CTCP Tap doan Cienco4
(C4G)

CTCP Licogi (LCG)

CTCP Fecon (FCN)

CTCP Coteccons (CTD)

Backlog woc tinh (b

VND)

18,200

9,500

12,000

6,500

5,000

10,500

Cac dw an trong diém

Viing Ang - Birng, Bai Vot - Ham Nghi, Bién Hoa - Viing Tau;
dw an khu do6 thi méi tai Ha Nam (khéi cong thang 5/2023);
nha ga T3 san bay Long Thanh

Cao toc Quang Ngii - Hoi Nhon, H6i Nhon va Pong Pang -
Tra Linh; cao t6c Pong Pang - Tra Linh (khéi cong ddu nam
2024, téng von 14,000 ty dong)

Cao téc Hau Giang - Ca Mau, Vanh dai 3 (HCM) va sin bay
Long Thanh; ciu Bach Dang 2 (tdng gid tri hon 2,000 ty
déng)

Cao tdc Viing Ang - Bung, Nha Trang - Van Phong va Bién
Hoa - Ving Tau; du an khu cong nghiép My Phudéc (Binh
Dwong)

Nha may Nhon Trach 3&4, san bay Long Thanh, Cang Viing
Ang

San bay Long Thanh; dv an can ho hang sang Phu My Hung
The Horizon (theo m6 hinh Design & Build); dy an logistics
Yén Phong CN14.1 (Bic Ninh); dw 4n D6 thi bién CaraWorld
(Khanh Hoa, tong vén 2.06 ty USD)

Ké hoach kinh doanh 2025

Duw tinh: Doanh thu dat 14,000 ti dong (+12%),
LNST +8%, dat 1,200 ti dong

HHV dat ké hoach doanh thu va lgi nhuin rong &
mirc 3,584 ty dong va 555 ty dong, lan lwot
tang 8% va 12% svck

CIENCO4 da xay dwng ké hoach kinh doanh tdng
doanh thu dat 4,000 ty déng va LNST trén 200 ty
dong, lan lwot tang trudng 19% vé doanh thu va
12% vé loi nhuan svck

3,000 ti dong doanh thu (+6.5%); 140 ti d6ng LNST
(+15%)

5,000 ti dong doanh thu (+48%); 200 ti dong LNST
(+565%)

24,500 ti dong doanh thu (+15%); 400 ti dong
LNST (+30%)
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Thép xuit khiu giap kho do van dé thué quan, tuy nhién dworc hd tro’ nho thi tredrng nodi dia phuc hoi va cac bién phap
phong vé véi thép nhip khau tir Trung Qudc. Xuit hién tinh trang hét ton kho cuc bd trong giai doan dau tw cong day manh.
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Ngay 30/5/2025, chinh quyén Trump céng bd sé ap dung mic thué
50% v&i sdn pham nhom va thép nhip khau, quyét dinh c6 hiéu luc tir
ngay 4/6/2025. Trwéc d6, phia My da ap dung mirc thué 25% doi véi tat
ca cac mat hang thép va nhém nhép khau tir ngay 12/3/2025. Dong thai
nay da vap phai sy chi trich tir nganh cong nghiép 6-t6 cia My. Canada
da 14p tirc dap tra bang cac bién phép tra diia, trong khi Lién minh chau
Au ciing cong b cac bién phap thué d6i (rng nhwng sau do da rut lai.

Vietnam and Taiwan are most exposed to metals tariffs
US imports; % of nominal source market GDP in US$; 2024

M Iron and steel M Articles of iron or steel M Aluminium and articles thereof M Copper and articles thereof

0.0 0.1 0.1 0.2 0.2 0.3 0.3 0.4 0.4 0.5 0.5 0.6 0.6
Vietnam 0.2 0.3 041 0.0
Taiwan 01 04 00 00
Thailand 0.2 01
South Korea oAl 0.0
Malaysia 01
Brunei 0.2
Cambodia 01
India 041
Bhutan 01
China 01
Japan 0.0 (00
Sri Lanka 01 Australia is also indirectly exposed owing
Australia ¢ to its exports of bauxite
Source: US Census Bureau. Note: Based on two-digit HS codes 72,73, 76 & 74.

Copyright © The Economist Intelligence Unit 2025. All rights reserved.
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Thué CBPG Viét Nam ap dung 1én san pham thép nhip khau tir cic qudc gia

Qudc gia San pham ap thué Mirc thué CBPG Hiéu lwc Trang thai Van ban

Trung Quéc Thép can néng (HRC) 19.38% - 27.83% Tir 08/03/2025 Tam thoi (120 ngay)  Quyét dinh 460/QD-BCT
Trung Quéc Thép ma (ton ma) Lén dén 37.13% Twr 16/04/2025 Tam thoi (120 ngay) Quyét dinh 914/Qb-BCT
Han Quéc Thép ma (ton ma) Lén dén 15.67% Twr 16/04/2025 Tam thoi (120 ngay) Quyét dinh 3023/Qb-BCT
Trung Qudc Thép phi mau (ton mau) 2.53% -34.27% Gia han dén 23/10/2029 Chinh thirc Quyét dinh 2822/Qb
Trung Quéc Thép can ngudi 4.43% - 25.22% Gia han dén 20/12/2025 Chinh thtc Quyét dinh 3390/QD-BCT
Trung Quéc Thép hinh chit H 22.09% - 33.51% Gia han dén 2027 Chinh thtrc Quyét dinh 1640/QDb-BCT
Trung Quéc, Malaysia,  Thép hop kim & thépkhong 5 70, 57 g0, Gia han dén 23/10/2029 Chinh thtc Quyét dinh 3162/QP-BCT
Indonesia, Pai Loan gi

Trung Qudc, Han Qudc  Thép ma kém 4.02% - 19.25% Gia han dén 23/10/2029 Chinh thirc Quyét dinh 3198/Qb-BCT

Cac bién phap CBPG céac san phadm thép hé tro cho cac DN thép trong nwéc (HPG, Formosa), nhung gy ap lwc cho cac DN nhap khau thép (HSG, NKG) do chi phi
nguyén liéu tang. Tuy nhién thué CBPG cac san pham tén ma nhip ciing tao co hdi cho doanh nghiép san xuit ton ma trong nwéc gia tang thi phan trong nwéc
cling nhw xuit khau, qua dé nang cao strc canh tranh trong nganh toén ma.

Tham khao bao cdo nganh Xay dwng va VLXD tai day. Source: truntamwto.vn, vneconomy.vn, GTJASVN Research
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NGANH TIEU DUNG- HANH LANG PHAP LY MO VA CAI CACH THI TRUO'NG VAN LA PIEM NHAN

Piém nhin thi treong tiéu dung ndi dia nira diu nam:

* Doanh s6 ban 1é hang héa dich vu 5 thang 2025 wéc dat 2,851.4 nghin ty dong, ting 9.7 %yoy.

« Vao ngay 17 thang 06 nam 2025, Quéc hdi da thong qua nghi quyét ctia Ky hop thir 9, Qudc hoi khoda XV, trong d6 c6 viéc giam thué suit thué
GTGT con 8%. Viéc gidm thué nay sé c6 hiéu luc tir ngay 01 thang 7 ndm 2025 dén ngay 31 thang 12 nam 2026.

« DoOng thai siét chit vé an toan thwc pham va xuit xr hang hda trong giai doan dam phan thué quan véi My.

« Tinh trang ti€éu thwong déng ctra hang loat do quy dinh méi lién quan dén thué va diéu tra xuit xr hang héa c6 thé khién doanh s6 ban 1é dit
gdy. Diéu nay néu kéo dai c6 thé dan dén su sut gidm vé luan chuyén tién té trong hé thong. Pong thoi, vé mit dai han, chinh sach trén c6 tac
dong tich cwc cho nén kinh té...vé ngudn thu thué, kiém soat chit lwong hang héa, minh bach thi trwong...Tai hi nghi vé giai phap ho tro ngwoi
nop thué ngay 19/6, ba Nguyén Thi Thanh Hang, Truwdng ban Chinh sach, thué qudc té (Cuc Thué), cho biét dinh hwéng tir ndm sau, nganh thué
sé phan loai ho kinh doanh, ca nhan kinh doanh theo 4 nhém doanh thu dé quan ly. Piéu nay phin nao g& bo tim ly hoang mang lién quan dén
van dé thué cua cac ho kinh doanh trong thoi gian gan day.

*  Xu hwéng mo hinh ban 1é chuin hda sé ngay cang phat trién, c6 loi cho nguwoi tiéu dung theo hwéng thi treong minh bach va lanh manh hon.

Ho kinh doanh- bé thué Khoan Piéu tra an toan thuc phim Chién dich chong hang gia
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NGANH TIEU DUNG- HANH LANG PHAP LY MO'I VA CAI CACH THI TRUO'NG VAN LA PIEM NHAN

Sira: thi trworng ndi dia bao hoa, cac doanh nghiép sira tim cach tang trwéng dwa trén viéc da dang héa san pham va tim Kiém thi
treong mai.
* Thuy san- dét may- lo ngai thué quan
* Ban lé- két qua kinh doanh hé6i phuc manh mé
*  Thwc phiam- lan séng kiém dinh vé sinh an toan thwc pham, thanh trir hang gia hang nhai
4 thdng ddu ndm 2025, cdc don vi, dia phwong bat giit, xir Iy hon 34,000 vu viéc vi pham; trong dé, dd khéi t6 hinh sw gdn 1,400 vu, hon 2,100 doi
twong. M& ddu bang vu dn hom 3/4/2025, ké tir thoi diém dé dén nay, nhiéu vu dn lién quan dén sira gid, thwc phdm chirc ndng gid ciing nhw cdc
hang héa khéng ré xudt xir hang héa da dworc co quan chirc ndng diéu tra. Théng qua do, nhiéu doanh nghiép hoat déng diing quy dinh sé vwon Ién
chiém linh dworc long tin ngwdi tiéu ding va thi phadn.

VNM ra mat 20 san phdm méi trong Nhiéu doanh nghiép dét may, d6 go 8/6/2025, BO Thwong mai My cong
quy 1/2025 cdng hwdéng cung chién chiu don giang manh tir don thué b6 ap thué chdng ban pha gia mat
lwgec D2C voi viéc khai trwdng cira quan cua My: MSH, TNG, VGT, TCM, hang tém xuit khiu cta 24 doanh
hang flagship dau tién vao thang SAV, PTB. nghiép Viét, mirc 35%

5/2025
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NGANH TIEU DUNG- HANH LANG PHAP LY MO VA CAI CACH THI TRUO'NG VAN LA PIEM NHAN

Nganh CP Doanh thu LNST
1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q20 1Q21 1Q22 1Q23 1Q24  1Q25
VNM 14206 13,241 13,940 13,954 14,125 12,965 2,777 2,597 2,283 1,906 2,207 1,587
Sira QNS 1,431 1,648 1,830 2,139 2,542 2,287 117 161 176 317 532 392
IDP 791 1,262 1,410 1,579 1,646 1,911 36 178 236 218 223 107
MSN 18,004 20,321 18,219 18,715 18,942 18,946 216 343 1,895 439 479 983
Thwcphdm  KBC 556 2,002 692 2,223 152 3,117 94 715 523 1,056 -77 849
NAF 291 304 314 407 312 359 16 12 8 13 14 13
Bia SAB 4,939 5,893 7,358 6,240 7,243 5,900 717 986 1,236 1,004 1,024 800
DBC 2,467 2,572 2,921 2,402 3,343 3,750 349 365 9 -321 73 508
Chél:‘e’;“f’i BAF ] 2,485 1,539 817 1,292 1,124 - 93 88 4 119 134
VSN 1,468 1,210 951 899 843 765 46 38 36 35 29 19
SBT 2,981 3,189 3,534 5,721 6,172 7,304 96 192 207 153 188 215
Pwong SLS 287 296 322 411 242 290 26 47 57 109 102 89
LSS 509 519 479 406 726 595 7 5 7 9 35 25
MWG 29,674 31,156 36,819 27,335 31,685 36,333 1,132 1,339 1,445 21 903 1,548
Banlé FRT 4141 4,692 7,813 7,787 9,068 11,700 36 31 169 2 61 213
PNJ 5,047 7,235 10,229 9,890 12,703 9,760 408 513 721 749 738 678
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NGANG NGAN HANG: -TiN DUNG TANG TOC
Tinh dén 16/06 /2025 tin dung da tang 6.99% so v&i dau nam, cao hon so véi mirc 3.75% cuyng ky nam ngoai.

Dién bién nhém c6 phiéu nganh ngan hang duy tri twong déi tich cwc trwdc nhirng thong tin ho "“.-. M B

tro bao gom ké hoach tang trwdng kinh té cao thic diy nhu ciu tin dung véi muc tiéu ting '\l

trwéng tin dung 16% trong nim nay; diéu chinh chinh sach mang tinh hé tre’ nhuw Nghi dinh Vietcombank
69/2025 lién quan dén néi room ngoai 1én 49% cho cac ngan hang tham gia tai co cdu TCTD HDB k

yéu kém (HDB, VPB, MBB, VCB) hay dé xuat chinh sach gian day bao gom Dw théo stvra d6i Thong \’ an

tw 15/2022/TT-NHNN - V@ tai cAp von hay dé xuit luit hda viéc thu gitt tai sdn ddm bdo cua
eI N VPBank
Du viy, c6 thé thiy fl‘é tépg manh dang tép trung tai cac ngan hang c6 cau chuyén riéng nhw STB Sacomban k

hay TCB gitp cac c6 phiéu nay lién tuc thiét 1ap dinh cao mai.

Phén 16n cac ¢d phiéu ngin hang con lai chwa thé bt pha trede két qua kinh doanh, dic biét thu o

nhap lai thuan chiu ap lwc do sy thu hep NIM va ap luc chi phi du phong dang cao khi Thong tw TECHCOMB“ANK

02/2023/NHNN vé gidn no Covid da chinh thirc hét hiéu lwc vao 1/1/2025 va xu hwéng ng xiu

téng trong Ql . i : 7 i Credit Growth (%)

Trwéc thong tin vé Thué quan mang tinh bat dinh, nhém c6 phiéu ngan hang dang thu hut " 2020 2021 2007 2025 202 —e 2025
dong tién hon so vé&i cac nhém nganh con lai do khong chiu anh hwéng trwec ti€p tir thong 14

tin nay. N

10

Mat khac, b6i canh vi mo véi trién vong chwa chic chin sé gy thém khé khin cho cac ngin hang
trong viéc can ddi, lwa chon gidi ngan tin dung trong giai doan ngin han sip t&i. Rao can NIM va
no x4u phat sinh cling khién bitc tranh kinh doanh tré nén kém siac hon. Du vay, ching t6i cho
rang ting trwdng tin dung nhém nganh ngan hang sé dan ting tdc tir Q3 va can mdc muc tiéu
twong tw cAc nam truorc. ——

Co phiéu Khuyén nghi: VCB, CTG, BID, TCB, VPB, MBB. Jan Feb  Mer Apr Mey Jun Jul Aw Sep Oct Nov Dec
Tham khao bao cdo cap nhat KQKD Q1.2025 tai day.

i ST - - -}

Sources: VBMA, GTIASVN Research
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https://gtjai.com.vn/wp-content/uploads/2025/05/GTJASVN-Research_Banking-Sector_Q1.2025-Earnings-Update_CU-BUT-TOC-CUNG-DIEM-NHAN-CHINH-SACH-VA-CHUYEN-DICH-CHIEN-LUOC_May-2025.pdf

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
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O

[i NGANH NGAN HANG

PIEM NHAN CHINH SACH ANH HUO'NG PEN NGANH NGAN HANG
1. Luit héa quyén thu giir tai sin bao dam

Ngay trinh: 20/5/2025 - NHNN trinh Qudc hi.

Noi dung: Luat héa cac quy dinh tirng c6 trong Nghi quyét 42, trao quyén hop
phap cho TCTD trong thu giit tai san bao dam khi khach hang vi pham nghia
VU no.

Tac dong: Tang hiéu qua x Iy n¢ x4u, rut ngan thoi gian thu hoi; Gidam chi
phi tin dung va rui ro phap ly cho ngan hang.

HO tro cai thién chat lwong tai san va hé s an toan von (CAR).

2. Nghi dinh 69/2025/ND-CP, c6 hiéu lwc thi hanh ké tir 19/05/2025 diéu
chinh ty 1é s& hitu cia nha dau tw nwdc ngoai tai cac ngin hang thwong mai
nhan chuyén giao bat budc ngan hang yéu kém. Cu thé, tdng mikc s& hiru ctia
nha dau tw nwéc ngoai cé thé vweot 30% nhwng khong qua 49% von diéu 1é
cuia cac ngan hang nay, ngoai trir nhirng ngan hang thwong mai ma Nha nwéc
nam gitr trén 50% von diéu 1é.

Tac dong: Tao co hdi cho cidc ngin hang tim kiém doi tac ngoai va cai thién
ngudn von, phuc vu muc tiéu ting trweéng (HDB, MBB, VPB, VCB)

3. Thong tw 02/2025/TT-NHNN - Phat hanh chirng chi tién giri

Ban hanh: 29/4/2025 - C6 hiéu luc tir 16/6,/2025.

NoOi dung: Hwéng dan cu thé hda quy trinh phat hanh, 1i suit, déi twong mua
chirng chi tién gii.

Tac dong: M¢& rong kénh huy dong von trung dai han cho TCTD; Tao du dia
diéu tiét thanh khoan hiéu qua hon.

4. Dy thao stra d6i Thong tw 15/2022/TT-NHNN - Vé tai cap
von

NOi dung: Diéu chinh co ché cap tin dung ttr NHNN cho cac TCTD.
Phin dinh ro6 vai tro gitta cdc don vi thanh tra, giam sat va diéu
hanh.

Tac dong: Ngan hang thwong mai sé thuin lgi hon trong viéc tiép
cin nguon tai cip von phuc vu xtt Iy no xau.

5. Dw thao Thong tw vé mua ban va xir ly no

N@i dung: Cho phép cong ty quan ly no dai dién TCTD xtr ly tai san
bdo dam theo Uy quyén.

Tac dong: Co ché hoda thi treong mua ban ng; Tang kha nang thu
ho6i no xau, gidm ap lwc cho TCTD.

6. Cham dirt hiéu lwc Thong tw 02/2023/TT-NHNN (gidn no
COVID)

Hét hiéu luc: Tir 01/01/2025.

Tac dong: TCTD khong con co s& dé co ciu lai thoi han trd no cho
khach hang; Gia ting ty 1é no xAu ngan han trong nam 2025.
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XU HUO'NG NGAN HANG HIEN TAI- CHUYEN DICH SANG UNIVERSAL BANK

Xu hwéng chuyén dich sang Universal Bank tai Viét Nam nam 2025 dang ro rang, véi cac ngan hang mé rong hé sinh thai tai chinh.

Congty Bao Tai chinh

Bank QLQ hiém tiéu dungCTCK

ACB X  Lién tuc ting von manh tai ACBS
BID X X
CTG X X X
HDB X X
LPB X
X Nam 2025, MSB cong bé ké hoach quay lai linh virc chirng khodn théng qua viéc gép vén hodc mua lai mét
MSB CTCK va mot cdng ty quan ly quy, véi von diéu 1é du kién tir 300-500 ty ddong cho mdi cong ty.
X OCB c6 dinh hwdng s& hitru mot cong ty chirng khodn, nhwng hién hop tac chién lwoc véi OCBS. Viéc mua lai
OCB OCBS sé dwoc xem xét khi diéu kién thi trwedng thuin loi.
SHB X X X  Sém hoan tit thwong vu ban SHBFinance
SSB X  SeABank Ién ké hoach mua Céng ty Chirng kKhoan ASEAN, sé& hiru téi 100% von
STB X
TPB X X
VCB X X
VIB X
PHCD 2025 ctia VPB théng qua viéc thanh 14p cong ty bdo hiém nhéan tho véi von 2,000 ty dong. Trong 2 ndm
X X X  gin diy, VPB lién tuc c6 dong thai m& rong hé sinh thai tir viéc mua lai va ting vén manh cho CTCK VPBankS
VPB dén dong thai lién quan dén mang bao hiém gan day.
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CO PHIEU NGAN HANG THIET LAP DiNH CAO MO

binh gia P/B trung binh nhém ngin hang niém yét tang manh tir dau
nam dén nay. Mac du vay, da tang chi tip trung & mot s co phiéu bao
gom STB, TCB, MBB, LPB...trong khi hau hét cac c6 phiéu lon khac
dang duy tri m&c gid gan twong dwong hoi didu nam sau nhip chinh
cu6i T3 dau T4. Trong d6 mot s6 co phiéu ldp dinh dang cha y bao
gom STB, TCB di cung cac ciu chuyén nhw STB dang dan di dén cuoi
qua trinh tai co cdu ng xau trong khi TCBS (thudc TCB) cé ké hoach
IPO trong nam nay vé&i muc tiéu dinh gia tir 3-5 ty USD c6 thé thay doi
mit bang dinh gid ngan hang me.
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GUOTAI JUNAN SECURITIES (VIETNAM)

LOGISTICS- CANG BIEN O CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

LOGISTICS- CANG BIEN- TRIEN VONG TU THUE QUAN VA CANG THANG THUONG MAI

* Can thoi gian dé danh gia tic dong thué quan. Khéi lwgng hang
héa théng qua cang bién 4 thang diu nam duy tri mirc ting 2 con
s6 c6 thé phan 4nh dong thai ddy manh hoat dong xuat khau trudc

« Thay do6i lién minh hang hai ttr 2025
* Siéu cang Can Gio khéi cong trong nam nay

« Thué quan tic dong (}Ié’ﬂ trién vong xuit nhip khiu khi thué quan My c6 hiéu lwc vao thang 7/2025.
* (Gid cwdce van tai bién va gia thué tau container - xung dot Trung « Mot s6 doanh nghiép ca biét dang hwong loi tir xu hwéng ting gia

bong cwée van tai nhw HAH, PVT.
« Tham khdo bao cdo Nganh van tai-cang bién ctia GTJA tai day.

Asia-Europe Carrier Alliances: 2015-2025
Drewnry World Container Index (WVWCI1) - 19 Jun 25 (USS$S/401t)
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https://gtjai.com.vn/wp-content/uploads/2025/03/GTJASVN_Sector-Report_Cang-Van-tai-bien_Trien-vong-Tich-cuc_21.3.2025.pdf
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Nganh héa chat- phan bon- Chu Ky thuin loi

« K&t qua kinh doanh doanh nghiép phan bon dang tré lai chu ky ting trwdng nho nén gia thap va hwdng loi ngan han nho bién dong gia ure
toan cau tir xung doét Trung Dong. Tuy nhién, cling can lwu y ngudén cung ure toan ciu & mirc cao va nguén cung tir Trung Quoc cé thé gia
tang khi nwéc nay do bo 1énh han ché xuit khiu ure. Do vy, vdi urea, chiing tdi cho rang mic gia c6 thé hoi phuc, tuy nhién khong thé tré
vé vung dinh giai doan 2022. Trong khi d6, DAP va Kali bi thit chit ngudn cung tir cAc nwdc xuit khiu dan dén gia tang.

* Huwdng loi tir quy dinh ap thué VAT 5% c6 hiéu lwc tir 1/7/2025, ting tinh canh tranh ctia doanh nghiép noi dia so v&i doanh nghiép nhap
khau.

e Mait khac, mot s6 rui ro lién quan dén gia dién (tang 4.8% tlr thang 5/2025) tac dong 1én chi phi san xuat.

Dién bién gia phan bon

Global Urea Capacity by Region USD/mt === Urea China Domestic Average e DAP China Domestic Average
' ) === NPK China Domestic Average
North America 21" America 4,500
4,000 I 1Da 1Month 1Year Date
, change y
3,500
3,000 3.47% -1.92% 43.20% 23-Jun
2,500 Urea
2,000 .
Di-
g 0, 0, () _
1,500 ammoniu 0% 7.68% 33.64% 23-Jun
1,000 m (DAP)
500
0 L L L L L L L L L L L
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Sources: mcgroup Sources: Bloomberg, GTJASVN RS Sources: tradingeconomics
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Thi trwong cao su toan ciu van dang trong chu Ky that chit nguén cung dén 2027-2028

Trong quy /2025, gia cao su cua Viét Nam ghi nhdn mirc ting manh nhit ké ttr nam 2022. Cu thé, gia xuit
khiu binh quén dat 1,857 USD/tan, tang t&i 29% so v&i cung Ky nam ngodi. Pa tang nay xuat hién roé nét
ngay tir ddu nam: thang 1 va thang 2, gia xuit khau cao su lan lwot ting 25% va 32% so v&i cung ky nam

Shanghai (China) RSS3 Generic
1st 'UN' Future

20,000 trwére. Tuy nhién, dén cudi thang 3, da ting nay c6 diu hiéu chitng lai. Nguyén nhén 1a do Trung Qudc, thi
15.000 truong tiéu thu cao su 1én nhit cia Viét Nam bat dau diéu chinh chinh sdch mua vao, khién nhu ciu giam
nhe.
10,000 Sang thang 4, thi trwong bat ngd quay dau gidm manh, sau khi My cong bé cac bién phap thué€ méi nham
5,000

vao hang h6a nhip khau tir nhiéu quoc gia, trong dé cé Trung Qudéc. Tac dong lan rong sang thi trueong
0 nguyén liéu cao su.

S222RRLIINIIIIITA Theo Hiép hdi cdc nwdc san xuit cao su thién nhién (ANRPC), trién vong gia cao su trong ndm 2025 van
§88255352883888825 tich cuc. Mirc gia trung binh dwoc dw bao dao dong tir 1,750 - 2,000 USD/t4n, tiy thudc vao cung - cau va
tinh hinh kinh t€ vi mé. Néu Trung Qudc thuc hién cac goi kich cu tiéu dung 6 to, xe dién va ho tro cong
Sources: Bloomberg, caosu.comvn nghiép nhw ké hoach, nhu cAu nhip khiu cao su c6 thé ting dot bién vao quy III - IV/2025.
Nganh cp Doanh thu LNST
1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25

DPM 1,711 1,974 5,885 3,289 3,366 4,189 106 179 2,126 262 268 211

DCM 1,393 1,932 4,283 2,830 2,885 3,572 92 152 1,518 230 350 412

Phan bon DDV 422 646 867 750 784 1,163 (6) 36 137 0 26 122

BFC 900 1,799 2,630 1,364 1,969 2,589 5 68 86 (40) 74 111

csv 329 295 483 392 351 482 48 37 112 71 50 56

LAS 538 785 1,096 1,253 1,492 1,648 4 24 31 33 52 72

GVR 2,752 4,855 4,905 4,142 4,590 5,682 337 1,216 1,316 756 650 1,356

DPR 102 202 204 180 187 203 27 52 47 62 62 76

e PHR 221 280 366 327 323 311 211 88 299 234 78 103

DRI 53 125 134 126 118 205 9) 16 21 15 21 56

TRC 52 101 120 106 146 226 20 23 5 3 15 70

DRC 831 998 1,354 1,152 1,003 1,222 37 64 66 25 49 9
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DIEN- AP LUC CAI THIEN NGUON CUNG

Trong 6 thang ddu nam 2025, tong san lweng dién san xuit toan hé thong quédc gia worc dat 156.4 ty KkWh, cao hon 3.04% so véi cung ky

nam 2024, dat 45% so v&i ké hoach nam 2025

* Nhiét dién than duy tri la ngu6én huy déng dién chinh va huwdng loi nho gia than thap

¢ Nguon cung nhiét dién khi mé& rong nho 2 dw an dién khi LNG di vao hoat dong (thuéc POW)

* Thuy dién: chu ky La nina c6 thé khéng nhw ky vong. Ngoai ra, cic doanh nghiép thuy dién ciing gdp khé do co ché vé khung gia ban dién (Quyét
dinh s6 982/QD-BCT thang 4/2025).

« Nang lwong tai tao: trong tAm phat trién trong dai han theo Quy hoach dién Qudc gia, tuy nhién trong ngan han van con gip nhiéu khé khan va
phai cho doi co ché mua ban dién trwce ti€p (DPPA) va hoan thién khung gia méi cho dién gié. Hién tai, nhiéu doanh nghiép dién nang lwong tai
tao dang diy manh phat trién dw 4n méi (REE, HDG, GEG...)

* Tham khao bao cido nganh dién tai day.

ASla COkln Coal Futu re Mid-June 2025 IRI Model-Based Probabilistic ENSO Forecasts B ~ - ,
C gt t ENSO state based on NIND3.4 55T Anomaly Neutral ENSO: -0.5 °C to 0.5 °C Ty trQng huy dong dlen 6 thang 2025
ontrac o
o Neutra Fovecas Probabily 7%
350 90 @ EI Nifio Forecast Prcbabi\il: 13%
300 80 Sl Cmaion
20 —_ ifio Climatology 3%
250
8 60 m Hydropower
200 z
5 50 Coal power
150 g 40 = Gas turbine
100 * = Revewable
. 20 50% 27% = Import

“’I||II|||I|I
0 , Inm
A A

1/4/2021  1/4/2022  1/4/2023  1/4/2024  1/4/2025 S ASO SON OND NDJ DJF JFM FMA

Season

Sources: Bloomberg, iri.columbia.edu, MoIT, GTJASVN Research
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https://gtjai.com.vn/wp-content/uploads/2025/01/VN-GTJASVN-Research_Bao-cao-Nganh-Dien_Trien-vong-KHA-QUAN_T1.2025-1-1.pdf
https://iri.columbia.edu/
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[i NGANH NANG LU"UNG O CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

DAU KHI- NHIEU YEU TO HO TRO

* (6 phi€u nganh dau khi giao dich bién dong manh trong thang 6 tir thong tin chién sw Trung Pong. Tuy nhién chiing t6i lwu y nha dau tw cin chu y
dén yéu t6 hoat dong kinh doanh thuc chat ctia doanh nghiép c6 huwdng lgi/chiu tic ddng nhuw thé nao tir théng tin trén.

* Ve mit co ban, nganh diu khi (dich vu di kém néi chung) sé hwdng lgi tir cic dw 4n 1én trong trung va dai han.

* Sau nhip chinh trung han tir nam 2024, dinh gia nhém c6 phiéu nay dang & vung twong doi hop ly.

HDKD chinh Trién vong/Yéu t6 tac dong

PVS Dich vu xay lap dau khi-xay ldp ngoai  So v&i cac doanh nghiép cuing ho “P”, PVS c¢6 khéi lwgng cong viéc déu din hon do tinh chit dich vu
khoi, dich vu cang xuyén sudt vong doi cac dw 4n dau khi. Ngoai ra, PVS dang mé rong mang xay 1ap ngoai khoi, bat
Kip xu hwéng mé rong cac du an dién gié trong khu vuec.

PVD Dich vu khoan dau khi PVD huwdng loi chu yéu tir tang gia cho thué gian khoan va hiéu suit thué gian khoan trong khu vuc
Pong Nam A. Ngoai ra, dw an 16 B O Mén du kién sé gia ting doanh thu cho PVD (doanh nghiép duw
kién thué thém 1-2 gian khoan phuc vu dv 4n nay)

PVC Dich vu khoan va dung dich khoan Hwéng loi tir cac dw 4n tham do va khai thac dau khi trong nuwérce.
dau khi
PVB Dich vu boc 6ng dau khi Huwdng loi chinh tir cdc dw 4n dwong 6ng dau khi
GAS Thu gom, vin chuyén va phan phdi Doanh thu tang trwedng nho cac du an khai thac khi mai.
Khi
PLX Phan phoi xang dau Hoat ddng kinh doanh chiu &nh hwéng béi bién ddng gid dau, tiéu thu ndi dia va cac chinh sach lién
quan
BSR Loc dau Anh huéng béi dién bién gia dau

Sources: GTJASVN Research
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PHU LUC: GTJA WATCHLIST

growth yo guan

PG Nganhang 44,000 27% 38% 1.49% 20.40% 12.08 8.11 1.52
Ngan hang 28,490 2% 45% 2.29% 22.60% 8.35 6.32 1.32
Ngan hang 71,325 -38% 1% 1.69% 17.57% 9.29 13.93 2.31
Ngan hang 32,000 37% -7% 2.23% 14.73% 5.43 11.22 1.58 link
B Nganhang 28,233 -15% 33% 2.09% 25.82% 10.65 5.47 1.3 link
Ngan hang 2% 10% 2.09% 23.67% 9.9 9.54 2.07 link
Ngan hang 23,500 -18% -6% 2.01% 20.44% 9.24 6.59 1.25
Ngan hang 43,000 10% 10% 1.12% 17.93% 15.04 8.68 1.46
B4t déng san 95% 171% 6.27% 16.80% 1.51 10.03 1.56 link
G BAtdongsan 38,000 -18% 54% 2.87% 5.31% 0.54 32.96 1.71
B4t dong san 42,600 2% 406% 2.37% 7.43% 0.98 20.31 1.46
B BAtdongsan -14% -16% 0.66% 1.39% 1.08 98.56 1.45
PG B4t dong san 34,300 -9% -28% 2.03% 4.59% 0.83 33.91 1.53
B4t dong san 0% 14285% 1.56% 3.43% 1.14 56.72 1.98 .
PRI  Bitdong san 19,000 8% -94% 1.46% 3.50% 1.21 24.73 0.87 o
B4t dong san KCN 53,000 -20% -48% 8.90% 31.16% 1.72 8.91 2.68
Y7 Bitdong san KCN  Underperform  -14% 89% 4.45% 11.78% 1.48 17.83 2.02
B4t dong san KCN  Underperform  -13% 191% 4.27% 12.53% 1.82 26.35 3.21
PETEN B4t dong san KCN 79,200 -18% 58% 5.15% 29.72% 3.97 11.21 3.06
BGEE xaydung 88,000 21% 549 1.30% 3.73% 1.99 25.63 0.95
Xay dung 24,000 19% -68% 2.03% 7.36% 1.57 23.56 1.7 link
Xay dung 13,500 7% 48% 1.23% 5.24% 2.48 11.44 1.05
| HPG | Thép 32,500 2% 18% 5.74% 11.05% 0.94 13.92 1.48 Link
| HSG | Thép 18,000 9% -28% 2.42% 417% 0.55 22.37 0.92 link
| NKG | Thép 15,000 7% -57% 2.71% 5.89% 0.89 11.94 0.8

Sources: 25/6/2025 FiinproX, GTJASVN Research
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https://gtjai.com.vn/wp-content/uploads/2025/04/GTJASVN_TCB-Equity-Report_Cap-nhat-KQKD-Q1.2025_April2025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/05/GTJASVN_LPB-Equity-Report_Ap-luc-NIM-ngan-han_KN-Quan-Sat_-29.4.2025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/05/GTJASVN_LPB-Equity-Report_Ap-luc-NIM-ngan-han_KN-Quan-Sat_-29.4.2025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/05/GTJASVN_VHM-Equity-Report_Q1.2025-Business-Result-Update-05.2025_-VIE.pdf
https://gtjai.com.vn/wp-content/uploads/2025/02/GTJAS_Sector-Report_Residential-Real-Estate-Report_2025-Outlook_Hoi-phuc-nhe_26Feb2024-1.0.pdf
https://gtjai.com.vn/wp-content/uploads/2025/02/GTJAS_Sector-Report_Residential-Real-Estate-Report_2025-Outlook_Hoi-phuc-nhe_26Feb2024-1.0.pdf
https://gtjai.com.vn/wp-content/uploads/2025/04/GTJASVN_HPG-EquityReport_Cap-nhat-AGM-2025_April182025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/03/GTJASVN_HSG-EquityReport_Cap-nhat-AGM-2025_Mar2025.pdf
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PHU LUC: GTJA WATCHLIST

1Q25 PBT Bao cao gan
Nhom nganh | Gid muctiéu | YTDreturn ROA nhait/lién
growth yoy

Ban lé 68,000 7% 60% 6.33% 15.86% 1.45 21.83 3.28
. PN | Ban 1é 95,000 -19% -9% 13.13% 18.57% 0.48 13.04 2.29
Ban 1é 191,000 7% 207% 3.01% 23.95% 6.13 52.61 11.3 link
S securities -6% 11% 3.95% 11.33% 2.03 15.86 1.75
Securities -29% -18% 3.24% 9.54% 1.95 15.08 2.19
PRTET securities -5% 48% 4.06% 12.93% 2.12 16.43 2.16
Securities -11% -10% 5.79% 13.65% 1.51 22.78 2.96
Securities 8% 56% 4.30% 9.37% 0.89 22.38 2.05
Van tai bién 72,000 34% 410% 11.91% 25.78% 0.74 9.81 2.32 link
Tién ich 52,000 0% -4% 4.50% 11.77% 1.84 17.2 2.05
PRTE: Basic resources 55% 71% -3.47% -9.36% 1.16 -17.53 1.68 link
Chemical 110,000 -17% 27% 19.53% 23.08% 0.15 11.82 2.64 link
PN I  congnghé 130,000 -23% 19% 11.81% 27.66% 0.95 20.86 5.41
Vién théng 120,000 -21% 7% 7.69% 29.26% 2.84 20.74 5.62
Vién théng 21,100 -27% 33% 11.54% 13.92% 0.19 9.54 1.26 link
B paukhi 40,000 -4% 4% 3.56% 8.16% 1.34 14.11 1.12
BT paukhi -14% -9% 2.97% 4.43% 0.43 16.18 0.7
BT paukhi 80,000 1% 8% 12.13% 16.96% 0.28 14.86 2.51
DAu khi -1% -75% 2.55% 7.57% 1.71 24.3 1.81

Sources: 25/6/2025 FiinproX, GTJASVN Research
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https://gtjai.com.vn/wp-content/uploads/2025/05/GTJASVN_FRT-Equity-Report_Bao-cao-cap-nhat-05.2025-KN-Tich-luy.pdf
https://gtjai.com.vn/wp-content/uploads/2025/02/GTJASVN_HAH-Equity-Report_MUA-Upside-16.7_19.02.2025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/04/GTJASVN_MSR-Equity-Report_KN-QUAN-SAT__25.4.2025-1.pdf
https://gtjai.com.vn/wp-content/uploads/2024/12/GTJASVN_DGC_Equity-Report_Bao-cao-cap-nhat-dinh-gia_24-DEC-2024-1.pdf
https://gtjai.com.vn/wp-content/uploads/2025/02/GTJASVN_TTN-Equity-Report_Bao-cao-lan-dau_Nam-giu_17.02.2025.pdf
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PHU LUC: DANH MUC CO TGC

o . Ty suét sinh loi co X i i e L
C6 phiéu San Hoat dongkinh doanh o ;s 5 bhiunim  P/E TTM2025 Dién bién gid co phiéu
chinh 2024 nam 2024
VEA UPCOM 0t 17% 7.08 30%
Nhém 1
QNS UPCOM Sira dau nanh, dwong 10% 7.41 21%
HTL HOSE Phan phdi xe tai 96% 13.28 231%
SMB HOSE Bia SG Mién Trung 11% 6.71 28%
SED HNX Xuit ban 8% 4.22 30%
Nhom 2 CLC HOSE Bao bi thudc 14 12% 8.87 51%
SLS HNX Puong 15% 3.82 42%
TCW UPCOM Xép d& van tai 9% 6.58 24%
NET HNX Bot giit 8% 8.36 27%
TLG HOSE Van phong pham 5% 9.2 47%
Nhém 3
INN HNX In bao bi 6% 9.26 28%

Tham khdo bao cao chuyén dé co phiéu co tirc tai day.
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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.pdf
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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 cia 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 cdo 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 b, 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 chitrng 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 duwoc 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 hudng 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 bao 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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CONTACT HANOI HEAD OFFICE HCMC BRANCH
For advising: P9-10, 15t floor, Charmvit Tower 3™ floor, No.2 BIS, Cong Truong Quoc TE,
(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
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