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Nguén: FED, BLS, S&P Global, ISM, TCSC téng hop
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2020 déen 12-2021 khi kinh té

(*) Khéng bao gém giai doan 03
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Nguén: BEA, BLS, S&P Global, ISM, TCSC téng hop
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2020 dén 12-2021 khi kinh té My bj énh huwéng béi gidn cach xa héi do COVID-19 tao nén sw sut gidm va héi phuc rat manh trong thoi gian do

(*) Khéng bao gém giai doan 03




CHINH SACH

) Nguén: Holland & Knight, The committee for responsible Federal budget, TCSC téng hop
WOC TiNH TAC PONG CAC CHINH SACH CUA TRUMP LEN KINH TE & NGAN SACH CHINH PHU MY GIAI POAN 2026 - 2035 (TY $)

THU CHI CHiINH PHU

TAC DONG LEN NEN KINH TE

Gia han & chinh stra Dao luat TCJA

Mién trir thu nhap lam thém gid khéi viéc tinh thué

Cham dut viéc danh thué 1én cac khoan phic loi tir Bao hiém x4 hoi

Mién trir thu nhap tir tién tip khdi viéc tinh thué

Giam thué TNDN cho céc doanh nghiép san xuét ndi dia My xubéng 15% tir 21%
Ban hanh hodac mé réng cac chinh sach giam thué khac cho ca nhan va SMEs

DPau tw cho quan doi
Pau tw cho chuwong trinh chc“')ng nan vuot bién trai phép

Thong qua dao luat cai cach nha &, hd tro tin dung cho nguei mua nha 1an dau

Hb tro gié[n chi phj thuéc ké don, chi tra chi phiy té cho cwu binh va dwa vao cac
dgo luat ho trg y té cho ngwdi dan
Tong chi

Ap thué nhap khau 10-20% cho cac mat hang nhap khau va mét mire thué cao hon
Ién Trung Quoc (Ién dén 60%) nham giam tham hut thwong mai cla My & giam strc
anh hwéng cua Trung Quoc trén thi trwedng quoc té

Do nguwoc lai cac chinh sach bao vé mai trwéng dudi thoi tng thdng Biden, Gng
hd viéc gia tdng san xuat dau mé trong nwéc

Giam hoang phi, tham nhiing

Giai tan B0 gido duc va ang hd cho viéc hoc sinh tw chon cac treong tw nhan thay vi
cac trwdng cong dwoc khuyén khich b&i Bd gido duc

Téng thu

L&i suat tir phat hanh TPCP dé tai tro cho tham hut

THAM HUT RONG NGAN SACH
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Giadm thué cho nguwoi dan, doanh nghiép, kich thich
tiéu dung va san xuat cho cac doanh nghiép noi dia

Gia tang chi tiéu cong
Giam théat nghiép cho céng dan M§ nhwng bu lai lam
chi phi lao dong tang I1én do ngudi lao ddng nhap cw
thudng c6 chi phi ré
Hb tro ngwdi dan s& hiru nha, kich thich nhu cau vay
von

Giam chi phi y té cho nguoi dan

Bao ho nén san xuét trong nwéc nhung lam mat bang
gia cac san pham cao 1&n, néu nhu cau tiéu dung van
cao sé gay lam phat, va FED phai tri hoan trong viéc
cat gidm lai suat lau hon, tir d6 khién cho nén kinh té
suy yéu dan dan. Néu nhu cau gidm di vi gia cao thi
s& gay suy giam trong tiéu dung va kinh té ciing tang
trwdng cham lai
Giam bat chi tiéu chinh pha, ha mat bang gia nang
lwong xudng khi nguén cung tang 1&n

Giam baot chi tiéu chinh phad




@T1Csc TU PO LAM CHO LAM PHAT KHO HA NHIET VA KY VONG FED GIAM LAl CHAM HON

Nguédn: BEA, BLS, Pensford, TCSC téng hop

LAM PHAT DICH VU CON CAO KHIEN CHO LAM PHAT CHUNG DAI DANG,
DPONG LU'C GIAM GIA TU GIA DAU CON LAI RAT HAN CHE

Vi LAM PHAT KY VONG CAO, KY VONG CUA THI TRUONG VE GIAM LAI
SUAT CUA FED DA CHAM HON RAT NHIEU SO VOl QUA KHU

LAM PHAT MY
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@® TCsC KINH TE TOT, TOC PO GIAM LAl CHAM VA KY VONG VOI TRUMP DA HUT TIEN TOAN CAU VE MY

Nguén: FRED, Bloomberg, US Department of Treasury, TCSC téng hop

VOI SU TANG TRUONG MANH CUA KINH TE, CUNG NHU KY VONG VE
CAC CHINH SACH BAO HO CUA TRUMP, DONG TIEN DANG DO VE MY

DINH GIA THI TRWUONG CHIPNG KHOAN O MUPC CAO TRONG LICH SU

GIA TRI NHA DAU TU NU'O'C NGOAI MUA RONG
CHUNG KHOAN MY (TY §)
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Suy thoai Premium S&P 500 —— Premium DJI Premium NASDAQ

RUI RO CUA CAC TRAI PHIEU HANG THAP CUNG BI DINH GIA THAP

MUC DINH GIA CUA TRAI PHIEU DOANH NGHIEP
CCC & THAP HON TAI MY (*)
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KY VONG CAC TO CHUC VE KINH TE MY BA SO BEU TiCH CyC
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Kinh té tang trwéng
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| My ting trwéng yéu di |
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|TE Suy YEU NHUNG
| LAM PHAT GIAM

(*) Xin moi xem phu luc 1 & 2 dé c6 nguén béo céo & tém tat nhan dinh céc té chirc

| SuY YEU NHUNG LAM
| PHAT CAO

Kinh té& suy yéu

Nhém cho rang kinh té
My van tang manh
dwoc ~25% YoY
nhung Vi thé ma lam
phét ciing tang manh

Nhém céc td chirc cho
réng lam phéat sé quay
lai mic 3%, trong khi
kinh té& van tang
trwéng nhwng cham
lai ~2% YoY



KINH TE TRUNG QUOC bUQO'C DI BAO TIEP TUC KHO KHAN TRONG 2025

6.0% ctia Trung Quéc (%) (%)

5.2% 5.2% 5.2% 5.2% 5.2% 300 35
4.9% 4.9% .
5.0% 4.8% 4.8% :.5% 4.8% 4.05% 250 33
4.1% 4.1% 4.0% 200 31
4.0% 150 -
100 2.9
3.0% 50 07
58 \/ 25
2.0% -100 2.3
-150 2.1
1.0% -200 1.9
-250 17
0.0% I N S T R S R LA A L5
World Bank S&P Global Goldman Barclays Vanguard 2 G 2 2 @ 2 G 2 2 @ .

Sachs VNN Y gens22228855858833

i T § 8 §8 §8 58 T8 §E T8 § I &

m2023 m2024f m2025f ——Tiéu ding XNK  ——Dau tw 20 2020202020202 020

Dw bao tang trwéng GDP cta Trung Quéc

Ty trong dong gop vao tang trwdng GDP

Lai suat cho vay trung han cua Trung Quéc
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té dang ké.

Nén kinh té Trung Quéc dwoc cac td chirc trén Thé gi¢i dw bao sé tiép tuc gap kho
khan va tang trwong cham lai trong nam 2025 & 2026 khi nhitng né lwc gjéi cru
clia Chinh quyéen 6ng Tap Can Binh chwa cho thay nhirng chuyén bién trong nén kinh

Bén canh d6, viéc tai dac ctr ctia Trump ciing sé gay ap lwc 1én tinh hinh
thwong mai, dau tw cta dat nwéc nay. Didu nay cang tré nén cap bach véi Trung
Qubc khi XNK la déng lyc tang trwdng chinh cta Trung Quéc trong nhitng quy gan
day va tiéu dung ndi dia van chwa quay tré lai.

Do do, nén kinh té Trung Quéc sé viva ddi mat vai ap lwe to phia ngoai, vira phai giai
quyét van dé ndi tai nén kinh t& dang cham chap khi tiéu dung gan nhw mét da tang
trwdng, thi trwérng BDS van déng bang. Dau tw cdng va nhivng géi clru tror van sé la
tiéu diém cho Trung Quédc trong nhirng ndm tai.




CANG THANG THUONG MAI SE TIEP TUC LEO THANG GII’A MY VA TRUNG QUOC

Tinh hinh xuéat khau ctia Trung Quéc Tinh hinh xuat khau cua Trung Quéc sang Viét Dién bién thué quan giira My va Trung Quéc
(ty USD) Nam va Viét Nam sang My (ty USD) 25
21.1
400 70 | 16,000
350 60 | 14,000 20 N\
300 12,000 19.3
50 5
250 40 | 10,000
200 8,000
150 301 6,000 10
100 201 4,000
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—— Thué binh quéan xuat Trung Quoc ap 1én My
Dién bién USD/CNY va USD/VND
26,000 760 | Ca&ng thadng thwong mai gitra Trung Quéc va My van la méi quan tam hang dau trong
25,500 7.40 | nadm 2025. Tuy nhién vé mirc dd c6 thé khéng con qua dang ké nhw 2018 do
25 000 2,0 | thué suat binh quan ciing da @ muc cao va tinh hinh chinh tri thé gioi cling co6
nhiéu moi quan tam hon.
24,500 7.00
24,000 6.80 | Tuy vay, dién bién cta quan hé thwong mai My - Trung van sé hét strc kho
23,500 6.60 | doan. Sau chién tranh thwong mai My - Trung 2018, Viét Nam cling da c6 nhirng
93,000 6.40 diém hwéng loi tich cwe khi xu hwéng dich chuyén ra khdi Trung Quéc dwoc kich
’ ' hoat.
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@ TCsC TRUNG QUOC SUY YEU, EU TANG TRUONG CHAM, MY LA THI TRUONG BU'Q'C UA THICH NHAT

Nguén: Bao céo ky vong thi trirong cac té chirc Ion (*)

MOT SO NHAN DINH CHUNG KHAC VE THI TRUONG TOAN CAU

TRUNG QUOC SE TIEP TUC YEU DI TRONG 2025 EU PHUC HOI NHE NHO CHINH SACH NOI LONG

Trung Quéc sé tiép tuc can nhiéu chinh séach kich
thich hon trong 2025. Tuy nhién, khi niém tin néi dia

chwa kip phuc héi, ci shock tir chinh séch ap thue
cua my sé tiep tuc lam nén kinh te nay lao dao

8/11 TO CHU’C VAN CHON PAU TU VAO MY

DU ¢6 mirc dinh gia cao, My van dwoc dw béo co ting
trwwong tot hon cac khu vwe Ién khac. BéEn canh dé,

do dong tién dang chay vé My & dong USD Ién gi4,
day van |a thi trwéng dworc wa chudng

EU dang c6 nhirng thay Q6i mang tl’np co cau khi thj
trweorng lao dong, dac diem nhan khau hoc lam cho

nang Iwc san xuat suy giam. Tuy nhién, do c6 nhiéu
dw dia néi long, EU van dwoc ky vong tang trwéong
nhe

NHAT, AN DO LA CAC NUOC CHAU A HAP DAN

Péng dan, nhu cau tiéu thu néi dia manh, lao déng
gia ré, An Do 1a thi trwéng dang phat trién dwoc cac
quy I&n wa thich. Vé phan Nhat Ban, sw tang truwéng
tré lai trong tiéu dung gan day va cai thién trong ESG
|4 yéu tb thu hat dong tién

(*) Xin moi xem phu luc 1 & 2 dé c6 nguén béo céo & tém tat nhan dinh céc té chirc
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PHU LUC 1: NGUON CAC BAO CAO KY VONG THI TRUONG

UBS

Morgan Stanley
\Vanguard

Invesco

JP Private Bank

T Rowe Price

Fidelity investments

Fidelity international

HSBC

J.P. Morgan Asset
Management:

GS

Barclays

UBP

Amundi

https://www.ubs.com/global/en/wealthmanagement/insights/chief-investment-office/roaring-20s-the-next-stage/top-

investment-ideas.html#invest
https://www.morganstanley.com/ideas/thoughts-on-the-market-global-outlook

https://corporate.vanguard.com/content/dam/corp/research/pdf/isqg vemo 2025.pdf

https://www.invesco.com/us/en/insights/2025-annual-investment-outlook.html
https://assets.jpmprivatebank.com/content/dam/jpm-pb-aem/qglobal/en/documents/2025-
Outlook Building on Strenagth.pdf#page=1

https://www.troweprice.com/content/dam/trp-ecl/global/en/ipc/assets/trpis-trpa/2024/q4/gmo-investing-during-
transition/Investing-During-Transitions-GMO-2025.pdf

https://institutional.fidelity.com/app/literature/view?itemCode=9918752&renditionType=PDF

https://www.fidelityinternational.com/editorial/podcast/fidelity-answers-outlook-2025-the-divergence-dividend-46f371-
en5/
https://www.privatebanking.hsbc.com/wih/investments-Insights/House-views/investment-outlook-for-g1-2025-discover-
domestic-resilience/

https://am.jpmorgan.com/content/dam/jpm-am-aem/qglobal/en/2025%20Year-Ahead%?20Investment%200utlook.pdf

https://www.goldmansachs.com/images/insights/2025-outlooks/Markets-Outlook-2025-Trading-Tails-and-Tailwinds.pdf

https://privatebank.barclays.com/content/dam/privatebank-barclays-com/en-gb/private-
bank/documents/insights/outlook-2025/outlook-2025.pdf
https://www.ubp.com/files/live//sites/ubp/files/documents/investment/investment-
outlook/Investment_Outlook 2025 EN.pdf

https://research-center.amundi.com/files/nuxeo/dl/6ed046f4-1852-461d-82¢c5-73bdfea0563b?inline=
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https://corporate.vanguard.com/content/dam/corp/research/pdf/isg_vemo_2025.pdf
https://www.invesco.com/us/en/insights/2025-annual-investment-outlook.html
https://assets.jpmprivatebank.com/content/dam/jpm-pb-aem/global/en/documents/2025-Outlook_Building_on_Strength.pdf#page=1
https://assets.jpmprivatebank.com/content/dam/jpm-pb-aem/global/en/documents/2025-Outlook_Building_on_Strength.pdf#page=1
https://www.troweprice.com/content/dam/trp-ecl/global/en/ipc/assets/trpis-trpa/2024/q4/gmo-investing-during-transition/Investing-During-Transitions-GMO-2025.pdf
https://www.troweprice.com/content/dam/trp-ecl/global/en/ipc/assets/trpis-trpa/2024/q4/gmo-investing-during-transition/Investing-During-Transitions-GMO-2025.pdf
https://institutional.fidelity.com/app/literature/view?itemCode=9918752&renditionType=PDF
https://www.fidelityinternational.com/editorial/podcast/fidelity-answers-outlook-2025-the-divergence-dividend-46f371-en5/
https://www.fidelityinternational.com/editorial/podcast/fidelity-answers-outlook-2025-the-divergence-dividend-46f371-en5/
https://www.privatebanking.hsbc.com/wih/investments-Insights/House-views/investment-outlook-for-q1-2025-discover-domestic-resilience/
https://www.privatebanking.hsbc.com/wih/investments-Insights/House-views/investment-outlook-for-q1-2025-discover-domestic-resilience/
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/2025%20Year-Ahead%20Investment%20Outlook.pdf
https://www.goldmansachs.com/images/insights/2025-outlooks/Markets-Outlook-2025-Trading-Tails-and-Tailwinds.pdf
https://privatebank.barclays.com/content/dam/privatebank-barclays-com/en-gb/private-bank/documents/insights/outlook-2025/outlook-2025.pdf
https://privatebank.barclays.com/content/dam/privatebank-barclays-com/en-gb/private-bank/documents/insights/outlook-2025/outlook-2025.pdf
https://www.ubp.com/files/live/sites/ubp/files/documents/investment/investment-outlook/Investment_Outlook_2025_EN.pdf
https://www.ubp.com/files/live/sites/ubp/files/documents/investment/investment-outlook/Investment_Outlook_2025_EN.pdf
https://research-center.amundi.com/files/nuxeo/dl/6ed046f4-1852-461d-82c5-73bdfea0563b?inline=

@ TCSC PHU LUC 2: TOM TAT NHAN DINH CAC TO CHU'C LON

My
Tang trwdng kinh té Lam phat + 1ai suat Strc manh USD

Trung Quéc Chién lwgc dau tw co phiéu

T6 chive

Trung Quéc hdi phuc nhe:
Pong lwc san xudtcong - DAu tw céng dwoc ddy manh
nghiép ctia EU dang yéu - Trung Quéc kich thich thic day kinh
nhwng thi trwerng nay dang té
tim diém can bing va hdi - Thic day giao thwong va dau tw
phuc trong khu virc ASEAN dé thay thé thj
trwerng My bi &p thué cao

Kinh té sé téang trwdng manh

nh& sy hé tre ctia Trump va ha Lam phat quay tré lai khi kinh t& Hiéu trng USD Smile. USD
14 suat cia FED M§ van manh van sé tiép tuc khée

RUi ro suy thodi toan cau thap

- Gia téng ty trong vao US, UK, Nhat, An, Sing.
- Gidm ty trong vao EU (trir UK), EM, EMEA,
My Latin

HSBC

- Do kinh t& c6 xu hwéng cham lai, nhiéu bién
dong, bat &n nén nha dau tw nén tap trung vao

DXY sé tiep tuc cao do Chéu Au tiep tuc gap nhieu Trung Quoc van con la mot dau hoi dinh gia ré. Mirc chénh léch dinh gia gitra US

nén kinh t& my thi manh, thach thirc va khé khan khi I&n, JPM AM dang ky vong chinh séach VA CAG thi trroma khac dang cao => Cac thi
trong khi cac nén kinh t&  kinh té ni dia suy yéu, xuétkich thich c6 thé s& khéng manh nhw N ttruong xnac dang cao == ~ac thi

PTR i ) 20 S S Koo Cix 3 . z _ trrong chirng khoan quoc té sé dudi kip dwoc
khac thi yeu + riiro dia  khau gap rui ro 4p thué cia nam nay, do dé tang trwéng kinh té sé tbc d6 tang clia US

EllL b2 Bt L] - EM trir Trung Quédc dwoc ky vong cao, dac
biét 1a An Do

Né&n kinh t& My én dinh, ty 1&
JPM AM  that nghiém giam xuong 3.9%
vao cubi 2025

Lam phat tr& lai va & mirc 2.7%
cudi 2025

Trung Quéc van phai phu thudc vao
céac chinh sach kich thich héi phuc
trong nwéc. RUi ro |4 viéc My ap thué
Chau Au tiép tuc g&p nhiéu tuy nhién TQ c6 th& khong bi hit vé
Déng dollar s& manh do  thach thirc va khé khan khi thué quan manh nhw 2016 vi (1)
tbc dd giam lai suat cham kinh t& ndi dia suy yéu, xudtkhéng con bat ngd; (2) xuét khau truc
hon ctia My & cac chinh  khau gép rdi ro ap thué cda tiép tlr Trung Quéc téi US da gidm ma
sach ap thué ctia My giam My. Dong vén dau tw cling da da dang héa sang cac thi triong

- V&n sé tap trung vao My. Tuy nhién, Dinh gia
dang cao nhét ké tir 1990s - Thj trwdng da
trong 1 pha tdng manh trong vong 2 nam va co6
thé& da phan anh hét ky vong.

- Sau bau ct, thi trwdng My da phan (rng tich
cwc voi cac chinh sach cé thé dwa ra cla
Trump, do d& "rli ro that vong béi cac chinh
sach gia tdng néu khong dwoc nhw ky vong"

Lam phat dang c6 xu hwéng
giam, nhwng néu thué cing
théng c6 thé 1am lam phat quay
lai 1én 3%

Kich ban co s& ctia Goldman
Goldman Sachs Sachs la GDP My tiép tuc tang
trwéng tot & mirc 2.5%

th&dm hut thwong mai chuwa r6 rang khac; (3) Trung Quéc dang quan tam S s by R £
GDP 1.2% v& kich thich nhu cAu noi dja nhigu ) 1 rrong chidang tap trung vao thue quan
hon o gitra My va 1 sO qudc gia, nhwng co6 rui ro
: . < N o, chién tranh thwong mai sé lan rong ==> EM sé
\(.;:(I)DYP dwoc ky vong tang truédng 4.5% khé vurot duoc US

Nén kinh té toan cau kho co

kha n&ng téng trwéng tét hon

nira. GDP sé tang trwédng cham

lai, dat mirc 2.1%, chi tiéu chinh Trung Quéc van phai phu thudc vao

ph va tiéu dung ca nhan sé suy céac chinh sach kich thich héi phuc

gidm, ciu phan dau tw tang Vi kinh t& cham lai nén lam phat trong nwéc. RUi ro & viéc My ap thué.
Barclays  nhe. B&i vi ty Ié tiét kiém hién  sé gidm dan vé mac 2.3% trong N/A Tuy nhién nhé cac chinh sach nén ¢

tai cia My dang & murc thap 2025 kh& nang mirc suy gidm khong con

(4.8%) sé han ché tiéu dung nhiéu, mirc téng truédng GDP ky vong

t&ng qua nhiéu duoc niva. trong 2025 |a 4%

Nhwng méi trudng 13i suat thip

sé gilip tai dau tw => budc vao

chu ky di ngang

- Binh gid chirtng khoan My dang & murc cao,
ky vong vé tang trwdng qua tich cwe, néu lgi
nhuan thye khong thé ting trwéng nhw ky vong
thi s& c6 nhiéu ri ro. Trong ngén han, do bién
dong sé I&n do chuyén giao ky vong, va bat
dau cho mét chu ky kinh té méi.

- Barclays wa thich cac c¢d phiéu vén héa I6n
¢6 dinh gia phu hop & cac thi trwdng phat trién
va thi trwong Trung Quédc do cé mire dinh gia
ré

Chau Au tiép tuc ting
trwdng cham lai, mirc tang
trwdng GDP trong 2025 chi
con 0.7%
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PHU LUC 2: TOM TAT NHAN PINH CAC TO CHUC LON

My

Trung Quéc

Chién lworc dau tw cd phiéu

UBP

Amundi

T Rowe Price

Morgan
Stanley

Tang trwéng kinh té

US tang trwdng cham lai trong
2025 néu so vé&i cac quy cudi

2024, nhwng cac chinh sach cla
Trump bao hod nén kinh té noi dia

c6 thé gilp trung hoa hiéu trng
va dat mdrc tang trwdng GDP tir
2-2.5%

Kinh té toan cau 2025 cham lai.
My tang trwdng cham lai trong
2025 néu so v6&i cac quy cudi
2024, GDP 2025 2%

My: tiép tuc tang trwdng vi
CSTT + CSTK ting ho. Dan déat
cho téng trwéng dén ti chinh
sach tién té néi 16ng & gia ting
n&ng suét lao ddng cGa ngudi
M. Tuy nhién trong 2025, sw
téng trwdng tiép tuc cla thi
trwdng lao ddng sé khéng con
niva vi ty 1& that nghiép thap

Cham lai so v&i nhitng quy cubi
2024 nhwng van dwong, dat
1.9% trong 2025

Lam phat + 13i suét Strc manh USD

4 nguy co lién quan dén lam
phat: (1) lam phat sé gitr & mirc
cao do nhu cau tiéu thu qua

muanh, (2) Tien qung cao &,g'? Pong dollar s€ manh do  yéu, dat méc 1% YoY. Sy

nang lwvong dang & day, khdcd x . . o k. . = 2 A
PO A 3 .~ toc do giam lai suat chdm tang trwdng sé phan hoa,

thé giam thém nhiéu trong khi co A . . A .

naUY co taNng lai néu c6 Nauy co hon ctia My & cac chinh  trong dé cac nwéc phu
guy 9% 9UY CO s4ch ap thué clia My giam thudc Ion vao xuét khau

d,!a Crlmh i (3), Ct“ tieu copg . th&m hut thwong mai nhw Blc, Phap, Y sé
I&n day lam phat 1én cao tré lai A R , 3
cham lai, cac nwdc khac

(4) Viéc ap thué trong 2025 lam . % s
gia tang lam phat. Lam phat mg 1?;5?2::;’] Bo Bao
2025 duoc du bao 2.5 -3% P

UBP tin réng EU trong
2025 sé tang trwdng nhe
s0 v&i 2024 nhwng van

EU hdi phuc nhe trong
nam 2025 1én murc tang
trwdng 1% YoY

Lam phat My gidm vé 2% trong Chinh sach tién té n&i 16ng
2025 nhanh nho lam phéat gidm

Ap dat thué vao hang nhap khau
c6 thé gay ra mot cu sbc gia tam
th&i, mirc dd sé phu thubc vao
kha nang clia cac doanh nghiép
chuyén chi phi cho ngui tiéu
dung, didu nay rat khé dy doan.
M6t Iinh vire khac can theo dbi
14 161 htva ctia dng Trump vé
viéc siét chat chinh sach nhap
cw. Qua clrng ran trong van dé
nay cé thé dan dén cu séc tiéu
cwe vé ngudn cung lao déng,
lam th&t chat thi trwdng lao dong
Hoa Ky. FED co6 thé ha lai suét it
hon so v&i dw phdng cda thj
trwdng

Thué c6 thé anh huwéng
Ién ngwoi tiéu dung va
doanh nghiép khién tang
trwdng cham lai

N/A

Lam phat ting lai ttr quy cudi
2025 sau khi tao day vao gitra
nam, FED vi thé chi ha I&i suat 3
I&n va phai tam dirng ha tr 2H

USD dat dinh cudi ndm  GDP héi phuc nhe so voi
2024 - d4u 2025 va giam 2024 nhwng chi tang 1.1%
dan v& cubi ndm trong 2025

Trung Québc duoc ky vong sé tang
trwéng & mirc 4.7% YoY trong nam
sau nho chinh sach kich thich kinh té
tir chinh phd. Tuy nhién c6 nhiéu rai
ro tiém &n va chwa thé nao quay lai 6n
dinh hoan toan dwoc

2025 14 nam ban & d& dao nguwoc tinh
hinh suy thoai ctia Trung Quéc théng
qua céc chinh sach kich thich kinh té
cta chinh phu. Ky vong tang trwéng
GDP trong n&m nay ctia Trung Québc
gidm nhe, dat 4.1% YoY

Trung Quéc van phai phu thudc vao
céac chinh sach kich thich héi phuc
trong nwéc. RUi ro 14 viec My ap thué.
Tuy nhién nh& cac chinh sach nén cé
kha nang mrc suy gidm khéng con
nhiéu.

Giam manh, GDP chi tang 3.2%
2025

trong

Trién vong kinh té cho thay tai san rdi ro van
hép dan trong 2025, nhwng thj tréng dang
danh gia thap thach thirc. Cu thé: dinh gia cao,
leo thang rui ro dia chinh tri. Amundi wa chudng
thi treong My va Nhat, Trung Quéc. An Do ky
vong 6n dinh, giam ty trong cac EM khac

Gia tang ty trong: Nhat Ban, EM (Trung Quéc)
Giam ty trong: EU
Trung lap: US

Cb phiéu Nhat & My
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PHU LUC 2: TOM TAT NHAN PINH CAC TO CHUC LON

My

Trung Quéc

Chién lwoc dau tw c6 phiéu

UBS

Vanguard

Invesco

Fidelity
international

ing trwdng kinh té
UBS ¢6 4 kich ban: My van tang
trwdng bat chap thué quan (50%), My
tang manh (25%), Kinh té suy yéu
(15%), Hard landing (10%). UBS tin
réng viéc Trump ban hanh cac loai
thué 1a diéu chac chan dién ra, tuy
nhién My van tang trwdng tét. Cac
chinh sach ctia Trumpsé lam cho rti
ro dia chinh tri toan cau suy giam.
GDP MYy sé tang trwdng cham lai so
v&i cubi 2024, dat 2% cho 2025

Tang trwdng kinh t& My cham lai
trong 2025 xubng murc 2.1% tir mirc
3% hién tai do viéc ban hanh thué,
tuy nhién murc tang trwdng van la
khde néu so 2025 véi 2024

- My sp t&i van sé tang trudng du
san xut dang suy y&u vi nén kinh té
nay phu thudc vao dich vu nhiéu hon.
Téc do téng trwdng sé cham lai trong
ngan han nhwng vé dai han, lao dong
con manh mé, tiéu dung cao sé giup
nén kinh t& nay ting trwéng tré lai

Fidelity international cé 4 kich ban
cho My: Lam phat quay lai (50%), ha
canh mém (20%), gidm phat (20%),
suy thoai ki thuat (10%)

Lam phat + lai suat Strc manh USD

Lam ph?.t (’:o the s? tangltrong nga? UBS cho rang dong $ manh
han dw¢&i ap lyc cda thué nhwngve -~ 7 p .
i y o ix 3 Ién vi ky vong b&i Trump 1én,
dai han, lam phat sé giam dan. FED Ao
PR AL A nhwng hién tai da qua néng
s€ giam lai suat 4 lan trong 2025, va nén ha gi4 trong tuong lai
vé mirc 3.25-3.5 j

Lam phat c6 thé sé téng trong ngén
han dwéi ap lwc cla thué, core
inflation trén 2.5% cho hau hét nam
2025. FED khéng giam |&i suat
trong thang 12 va giadm 2 I1an trong
2025 vé murc 4%. Vanguard cho
réng giam nhiéu hon chirng té kinh
té My dang suy yéu, vi view cla ho
la kinh t& My dang manh nén khéng
can gidm nhiéu va neutral rate dai
han cta ho la 3.5%

N/A

FED sé& giam lai suét trong 2025 vé
mrc dai han ctia ho (2.5 - 3%), néu
kinh t& yéu thi FED sé& c6 nhiéu dw
dia ha lai hon

N/A

- FED sé phai giam lai cham hon vi
lam phat, Fidelity cting dw béo rang
la lgi tire trai phiéu chinh pha My
hién tai la mic phu hop trong dai
han ~4.4% (vi dwong cong |3i suét
sé thap hon do ap lwc tham hut ng
cong My cao)

N/A

UBS tin réng EU trong 2025
s& manh hon 2024. Sy tang
trwdng sé phan héa, trong dé
cac nuwoce phu thudc 16n vao
xuét khau nhu Bae, Phap, Y
sé cham lai, cac nwéc khac
nhw Tay Ban Nha, UK va
Thuy Dién sé outperform

Suy yéu do cu shock tir viéc Trump ap
thué 1én Trung Qudc, GDP chi tang trwdng
4% trong 2025

Suy yéu nhe vé tang trwéng 4.5% trong
2025 nhe& cac goi kich thich tién té va tai
khoa cla chinh phi. Vanguard ki vong
phai cé thém nhiéu géi kich thich hon
trong 2025

Suy yéu manh v&i suy gidm
néng suét lao déng, rdi ro
xuét nhap khau khi Trump ap
thué, GDP EU chi téng
trwdng 0.5% trong 2025

Eurozone hién tai yéu, 1 s6
nwéc nhw Phap va Bac
chirng lai, dac biét trong Ilinh
vuc san xut. Bic c6 nén
kinh t& phu thudc xuét nén sé
nhay cam v&i viéc Trump ap
thué. Viéc ECB giam lai suét
sé& dao ngwoc sy suy gidm
clia Eurozone va giup cho
téng trwdng khu virc nay vé
lai mirc tiém nang trong dai
han. Su phuc hdi ctia TQ
cling sé gitip ECB phat trién
kinh té tbt hon

Invesco ky vong Trung Quéc sé phuc hdi
nhd nhirng chinh sach kich thich cta
chinh phu, trong base case sé c6 tbc do
gidm cham lai. Néu chinh sach kich thich
quy md I&n hon thi cé thé TQ dat dwoc
nhitng mrc ting trudng bat ngd so véi ky
vong cua thj trwdng

- V&i Trung Quéc, du chinh pha kich thich
nhwng thi trwéng ndi dia van chua cé dau
hiéu gi hoi phuc rd rét, véi viéc tariff cla
Trump sép t&i sé ap rat nang lén Trung
doanh nghiép va tiéu dung  Quéc do d6 Fidelity ki vong Trung Quéc sé
gia ting. Tuy nhién thué ttr  yéu di trong 2025 va murc ting trudng dai
My sé la rii ro, dac biét la cho han sé& xudéng mét méc can béng thap hon
buc duwdi 5% tang trwéng GDP

- Fidelity ky vong EU c6 thé
hdi phuc trong 2025 vi lam
phat gidm thap va lai suat
th&p sé hé tre cho lgi nhuan

-Us

- EU : cb phiéu c6 vén hoéa vira & nhd, cb phiéu co
¢d trc chat lwong cao cia Thuy Si

- EM: Trung Quéc (chi chon ¢b phiéu phong tha dinh
gia ré va c6 cb tirc cao vi rii ro), An Do, Dai Loan

- US: van mua c6 phiéu My nhung phai canh thoi
gian va than trong vi dinh gia dang & murc cao

- EM: Vanguard théy thj trw'ng duy nhat hdp dan 1a
Trung Quéc véi dinh gia ré do da sé cac emerging
market cé return t& hon so véi My. Tuy nhién rdi ro la
trade war "

Uu tién chon small - mid cap & My vi méc upside tét
hon do dinh gia ré va view Invesco la kinh t€ tang
manh nén nhirng c6 phiéu dé sé tang nhiéu hon

-Fidelity cho réng vi dinh gia thi trudng My cao + da
s6 v nhém big tech, Fidelity khuyén nghi nén than
trong va mua co phiéu value, cho ra dong tién n
dinh.

- Reflation: nha dau tw nén mua mid caps toan cau,
EM mua Nhat Ban, US mega-cap/growth/momentum
stock.

- Soft landing: UK, Y, Hy Lap, Indo, Han Quéc,
Singapore, mid caps toan cau.

- Stagflation: mua US small caps va cp cb ttrc cao,

- Cyclical recession: US small-caps
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NEN KINH TE VIET NAM HOI PHUC TOT TRONG 2024 T(’ MOT NAM 2023 AM DAM

Ngudn: GSO, TCSC téng hop

GDP 2024 POC TiNH TANG 7% YOY, HOI PHUC TOT SO VO 2023

TONG MUPC BAN LE 2024 CONG PHUC HOI KHI TANG HON 8% YOY

TANG TRUWONG GDP THU'C VIET NAM QUA CAC

NAM (*)
9.00%
8.00% 7%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%
2019 2020 2021 2022 2023 2024F

TANG TRU'ONG TONG MU'C BAN LE CUA VIET NAM
SO VOI CUNG KY (*)

10.00% 8.79%

9.00% 8.38% .
8.00%  7-50% 8.02%

7.00%

6.00%

5.00%

4.00%

2.00% l 1.61% 1.41%
1.00% .

0.00% .

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

PMI TREN 50 HAU HET CAC THANG TRONG 2024 TRU THANG 09 DO BAO

NHU CAU TiN DUNG ON BINH HON THAY Vi XU LY KI THUAT NHU 2023

PMI SAN XUAT VIET NAM
55

TN~ =/_\v“

a7

45
fibfi’-’fﬁ’qib PPPP PP PP m“%“m”‘%“‘m“m“%”‘m“mb‘mb‘mb‘
W (& 9 ®,5\ NS ?p@ K P S & & &* S ?99 B S

=—=PMI| sdn xuit ====Khu virc san xut mé roéng

TANG TRUONG TiN DUNG HE THONG NGAN HANG

2024 SO VOl 2024
14.00%
9.00%
4.00%
-1.00% . . . . . . . . . . .
Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang
1 2 3 4 5 6 7 8 9 10 11 12 (**)
-6.00%

2023  —2024

(*) D@ liéu da duoc cdp nhét lai theo sé liéu cong b6 méi nhét cia GSO
(**) Tinh t&i ngay 15/12
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@ TCSC MOI TRWONG LAI SUAT BUQC GIIF O MUC THAP BPE HO TRO NEN KINH TE

Nguén: Findicator, TCSC téng hop

NGAN HANG NHA NU'O'C PA DUY TRi RAT TOT MUC LAl SUAT TRONG
2024 KHI CAC NGAN HANG QUOC DOANH HAU NHU KHONG TANG LAl

NHOM NGAN HANG TU NHAN DU DA TANG LAl SUAT HUY PONG NHUNG

MUC TANG VAN CHUA QUA DANG KE

LAI SUAT HUY DONG BINH QUAN NHOM NGAN
HANG TMCP QUOC DOANH (*)

LAI SUAT HUY BONG BINH QUAN NHOM NGAN
HANG TMCP TU’ NHAN LON (**)

9.00%
7.50%
8.00%
6.50%
7.00%
5.50%
6.00%
4.50%
5.00%
3.50%
4.00%
0,
2.50% 3.00%
R—
1.50% 2.00%
N O O O O O O O O O O 6O o0 359 9§9 359 9 985 9 9 9 9 9 9 < MmO MO MO O O O O O O O O o0 9359 935 975 9 9 9 9 9 9 9 S <
N N AN NN AN AN AN AN NN NN NN NN NN AN N N N N N N N N N N N N N N N N N N N N N N N
o O O O O O O O O O O O O O O O O O O o o o o o o o O O O O O O O O O O O O O O O O O O O o o o o
N N N N N N N N N N N NN AN NANN N NN N NN NN N N N N N N N N N N N N N N N N N N N N N N N N
\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
n N L O O v O v v v v v v L v v v v v v v v v nu w N N N N N N N N N N N N N N N N N N N N N N N N
\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
N 4 N MO < 10 O~ 0 O O 4 N 4 N M < I © ™~ 0 OO0 © 1 « i N ™ < W0 O N~ (e} o O — « i N ™ < 0 O N~ [ce} o O — «
— — - — - — i — — — —
3M 6M 12M 3M 6M 12M
(*) PBuoc tinh ter 1ai suat huy déng binh quén 4 ngan hang TMCP Nha nwéc: BID, VCB, CTG, Agribank
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@TCsc TUY NHIEN CONG Vi VAY MA RUI RO TY GIA CHU'C CHO' THO'I BIEM DAU NAM 2025

Nguédn: SBV, Findicator, TCSC téng hop

DXY GII* QUANH 107 KHI TIEN DO VE MY V&I KY VONG VE TRUMP & FED TY GIA NEO & VUNG DiNH TRONG MOT THO'I GIAN DAI
CHI SO SUC MANH BONG USD - DXY DIEN BIEN TY GIA USD/VND
108
107 25400
106 24900 ——
105
104 24400 SN
103 23900
102
101 23400
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N P % ™ o © A ?® &) N N N ——Ty gié lién ngdn hang =——Ty gid ban ra VCB =Ty gia tran Ty gié trung tdm

SBV RO1 VAO THE Bl PONG KHI CHi CO THE DUY TRi LAl SUAT LIEN NGAN HANG CAO, NEU USD TIEP TUC MANH LEN TRONG QUY 1/2025, VIEC MAT
THEM TY GIA LA HOAN TOAN CO THE KHI BUO'C SANG 2025, M(PC TRAN TY GIA BPU'OC NANG LEN

DIEN BIEN LAI SUAT THI TRUONG 2

5.00% - P
4.00% F\’"\j > ~
3.00%
2.00%
™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™
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L&i suat tin phiéu NHNN = | 3i suit MKH gi4y t& co gia L4i suat lien ngan hang qua dém
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VA VIEC USD Bl RUT KHOI VIET NAM LAM LAI SUAT CO NGUY CO TANG LAl

Ngudn: B&o céo cac ngan hang, TCSC téng hop

TiN DUNG TANG NHUNG HUY DONG KHONG TANG TWONG (PNG DO MOT
PHAN TIEN GUI B CHUYEN SANG USD VA RUT KHOI HE THONG

LDR CUA DA SO NGAN HANG PEU & MU’C CAO, VIEC TIEP TUC NANG LAI
SUAT DE CANH TRANH HUY DONG CO KHA NANG CAO XAY RA

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

-2.00%

-4.00%

TANG TRUONG TiN DUNG, HUY DPONG NAM 2024

4.30%
3.73% 3:90% 3744 3.60%
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0.08% 0.07%
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B Chénh léch  ====Tang trwdng tin dung e Tang tredng huy dong
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85.00%

84.50%
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81.50%

81.00%

80.50%

TY LE LDR CAC NGAN HANG TMCP LON

ACB BID CTG TCB VPB
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YEU TO

Ty gia

L& suat

Xuat khau

FDI

Pau tw
cong

TRIEN VONG 2025

¢l

GIAI THiCH
- Ty gia cé nguy co ting trong Q1 - ntra dau nam 2025 do dong USD van manh khi 16 trinh gidm 1ai cia FED cham lai so véi cac Ngan
hang trung wong I&n khac, tbng théng Trump ban hanh céc chinh sach gidm thué thu nhap & ap thué 1én cac mat hang nhap khau dé bao
hé kinh té My
- Tir Q2/2025, xu hwéng ty gia sé dju lai sau khi tdng thdng Trump nham chire & FED gidm lai dan, nhwng tdc d6 ha ty gia sé khéng
qua nhanh khi 16 trinh gidm |ai suat cham, dac biét 1a néu lam phat My quay lai qua cao. Kich ban hién tai ctia ching téi a ty gia sé tiép
tuc tdng trong Q1/2025, di ngang tlr Q2 va chi gidam vao thoi diém Q3-Q4/2024

-Theo sau ty gia, lai suat ciling cé nguy co tiép tuc tang trong Q1/2025. Tuy nhién khi ty gia diu di, ching t6i ky vong mai trwdng |4
suéat sé& di ngang dén hét ndm. Nhin chung, méi truedng |ai suét trong nam 2025, theo kich ban co s& sé la tang nhe so v&i 2024

- Chung téi tin rang nhu cau tiéu thu cta My trong 2025 sé yéu di bai vi (1) Tiéu dung hién tai dang & murc cao khi ty 1& tiét kiém thap,
thj trwdng lao ddng khé 16ng manh 1&n qua nhiéu dwoc niva, khi Trump ap thué sé kéo mat bang gia ca |én cao va vi thé strc mua cuia
nguwoi dan sé phan nao gidm lai, hodc (2) strc mua van cao ké ca khi Trump ap thué, lam phat sé tang cao tré lai tr d6 FED cang phai
giam 1ai suat cham hon, méi trwdng 13i suat cao va ky vong giam 1ai cham sé& dan dan bao mon strc mua va y dinh chi tiéu ctia ngudi dan
My

- Béi v&i Trung Quéc, khi chua kip hdi phuc niém tin ngwdi tiéu dung ndi dia, viéc Trump ap thué sé giang mét don nang né lén qudc gia
nay. Mé&c du c6 cac chinh sach kich thich, Trung Quéc theo dw doan cta ching téi van sé tiép tuc yéu di trong 2025, do d6 nhu cau
nhap khau ciing suy gidm. Thém vao dé, Trung Quédc sé canh tranh xuat khau véi Viét Nam & céc thi trworng khac My, pha gia Nhan dan
té sé la mot chiéu bai quen thudc cé thé dwoc st dung lai

- EU chi tang trudng nhe va khoéng thé bu dap 2 khu virc Ién 1a M§ va Trung Quédc. Vi thé xuat khau toan cadu nadm sau sé suy giam va
Viét Nam ciing sé khéng nam ngoai xu hwéng dé, tac dong sé dan rd rét tir Q2/2025 khi cac chinh sach ctia Trump thadm thau.

- Xu hwéng FDI theo chiing t6i van chwa rd rang vi mot mat, Viét Nam cé thé quay lai hwéng loi tr xu hwéng "China +1" nhw giai
doan 2019-2020 khi Trung Quéc bi ap thué. Mé&t khac, chinh quyén Trump chac chan ciing sé biét viéc nay va trong kich ban xau, Viét
Nam ciing c6 thé bj ap thué cao nhw Trung Quéc, tir d6 viva bj anh hwdng tiéu cwe dén xuét khau, vira khéng thu hut dwoc FDI. Do do,
cac doanh nghiép chac chén sé chd doi cac chinh sach cu thé cia Trump rdi méi 1én chién lwoc dau tu.

- Trong kich ban tich cuc, FDI c6 thé gia tang vao Viét Nam tr Q3/2025. Trong nwéc, chinh quyén ciing dang tich cuc dau tw ha tang
nham thu hat FDI, tinh gon bd may dé gidm bét cac thi tuc rwedm ra, gia nhan céng van & murc ré, nén Viét Nam van cé thé la diém dén
h&p dan cla cac doanh nghiép.

DPau tw cong theo ching toi la diém sang nhat cua Viét Nam trong nam 2025 bdi vi xu hwdng kinh té toan cau cham lai sé khién cho
hoat déng kinh t& ctia Viét Nam bj anh hwéng va dau tw cong chinh la cdng cu hiéu qua nhat dé "dat KPI", nhét 1a khi mai day, chinh phi
dat muc tiéu kha tham vong cho 2025 v&i GDP tang trwéng l1én dén 8%.

- Viéc céac cong tac nhw gop cac bd, cac nganh gan day nham tinh gian tha tuc theo chang téi la tin hiéu cho viéc dau tw cdng sé duoc
gidi ngdn manh mé vao ndm sau vi viéc cham gidi ngan von la diém tic nghén ctia dau tw cong tr xwa toi hién tai.
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MARGIN TANG CAO DO LAI NUO'C NGOAI BAN RA, CAN DONG TIEN LON DAN DAT TRONG 2025

Nguén: Fiinpro, TCSC téng hop

NUG'C NGOAI LIEN TUC BAN RONG VNINDEX TU DPAU NAM 2024

DU NO MARGIN LIEN TUC TANG CAO VA DA VU’OT DiNH 2021

MUA/ BAN RONG NU'O'C NGOAI TREN VNINDEX (TY

VND)
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THANH KHOAN SUY YEU, THE HIEN VIEC NHA PAU TU TRONG NU'O'C DUNG MARGIN BbO PHAN BAN RA CUA NU'O'C NGOAIL DO PO NEU KHONG CcO
MOT DONG TIEN LON DAN DAT/ NWO'C NGOAI QUAY LAI, VNINDEX RAT KHO VUOT BU’Q'C CAN 1.300 Vi Bl NHA PAU TU NOI BAN RA
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(*) Tinh t6i ngay 14/12/2024
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@ TCSC VIET NAM KY VONG SE BUQ'C NANG LEN SECONDARY EMERGING MARKET THEO FTSE TRONG 2025

Nguédn: FTSE, TCSC téng hop

CAC TIEU CHi NANG HANG LEN SECONDARY EMERGING MARKET CUA FTSE (*)

AEM SEM Vietham Viét Nam hién da dat dwoc 7/9 chi tiéu cta rd MSCI
Secondary Emerging Market.

Thi trwéng va phap ly

£ A N i 2 am 2z v Hai tiéu chi chwa dat dwoc trong ky review thang
Boi xtr cong bang vo1 co dong thieu so 10/2024 13 Chu ky thanh toan va Chi phi xt Iy
giao dich that bai.

Khong gi¢i han ty 1& s& hiru cia NDTNN v

Don gian héa quy trinh ding ky cdia NDTNN v Cu thé, mac du Chu ky thanh toan cﬁa, TTCKVN
dang la T+2, tuy nhién lai chwa c6 co' ché lién quan
Thi trwéng ngoai héi co ché non-prefunding cia nha dau tw t6 chirc nwéc
) . ngoai (mua trwéc — thanh toan sau). Hién tai, thong
Thi trwdng ngoai hoi phét trien v tw 68/2024/TT BTC da bd sung va g& vuéng van dé
. X i i nay. Pa sb caq coqg ty chirng khoan da hoan thién
Thi trwong chivng khoan quy trinh cho van dé nay va da &p dung vao giao dich

Dich vu ching khoan phat trién tét v Pa dat IS8 e Ve G0 [kl G711 C U3 el G
Chi phi giao dICh ho,p |y va canh tranh v P3a dat Th hai, chi phl, lién quan X0 |y giao dICh thét bal Vi

chwa co tién 1& trong x& ly van dé non-prefunding néu
trén, nén co ché va chi phi x& ly giao dich that bai
van con dang dwoc nghién ctu. Trung tam lwu ky
(VSD) dang lam viéc dé bé sung chinh stra Luat
5 o § chirng khoan & Nghi dinh 155 dé thanh lap Trung
Thanh toan, bu trw, lwu ky tam déi tac bu trir (Central Counterparty — CCP).

Chi phi giao dich that bai Chura dat Trong kich ban kha quan nhat, TTCKVN c6 thé dwoc

Chu ky thanh toan v v Chuwa dat nang hang lén Secondary Emerging Market vao ky
' danh gia thang 9/2025.

Thué: thdng nhét, hop Iy khi so sanh gitra NDT ndi va ngoai

SR NN

Heé théng giao dich phat trién

(\
<\

Trung tdm thanh toan bu tri (CCP) v

*Bang trén da duoc loai bé mét sé tiéu chi khéng quan trong va da dat duoc cia Frontier Market 24



CON THEO MSCI, VIET NAM CO NHIEU TIEU CHi CHUA PAT BPE LEN EMERGING MARKET

Nguén: MSCI, TCSC téng hop

CAC TIEU CHi NANG HANG LEN EMERGING MARKET CUA MSCI (KY DANH GIA 06/2024)

Cac tiéu chi nang hang Ién MSCI
A. Phat trién kinh té bén virng

Yéu cau (déi véi EM)
Khbéng quy dinh

Do hoan thanh cta Viét Nam

B. Tiéu chi dinh lwong vé quy mé va thanh khoan

T 3 DN tré& I1€én dap (rng da 3 tiéu chi bén dwoi

B.1 Vén héa cliia doanh nghiép 2.066 ty USD Pat
B.2 Vén héa ngoai thi trwéng ctia doanh nghiép 1.033 ty USD Dat
B.3 Thanh khoan thj trwdng Tdng thanh khodn c& ndm dat 15% vdn hoa ctia cb phiéu Pat

KHONG CO VAN DBE LON,

C. Tiéu chi dinh tinh vé kha nang tiép can thi trwong EMEA Chau A Thai Binh Dwong
Céc qudc gia Frontier theo MSCI Mauritius  Morocco Niger Oman Romania Senegal Serbia Slovenia Tunisia|Bangladesh Pakistan Sri Lank:[ Vietnam
C.1 D6 mé& cho NDTNN
Thi trwérng chét lwgng cho NDTNN ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ + ++
Gigi han s& hiru NDTNN ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ -
Ty 1é s& hiru con lai cho NDTNN ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ -
Binh dng quyén lgi cho NDTNN & cb dong thidu sb ++ + + + ++ + + ++ + ++ ++ ++ -
C.2 Dé dang trong luan chuyén dong vén dau tw
Han ché trong viéc luan chuyén dong von ++ ++ ++ ++ ++ ++ + ++ ++ + ++ ++ ++
Do ty do cua thj treedng ngoai hoi - + + ++ ++ + + ++ + - + - -
C.3 b6 hiéu qua trong van hanh thij trwong
Tha tuc dang ky & mé tai khodn cho NDTNN ++ ++ + + ++ + - ++ ++ - + - +
Luét phap cho thj trwdng chirng khoan ++ + + ++ ++ + ++ ++ + + + ++ +
Minh bach théng tin ++ + - + ++ - + ++ - ++ ++ ++ -
Thanh toan bu trir chirng khoan + - - + + - + ++ - - - + -
Giam sat tai khoan chirng khoan ++ ++ ++ ++ ++ ++ ++ ++ - ++ ++ ++ ++
Lwu ky chirng khoan ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++
Giao dich chirng khoan - + - ++ ++ - + + - - ++ - 4
Chuyén nhwong chirng khoan - - - - + - - ++ - + ++ - +
Vay chirng khoan - - - - - - - - - - - - -
Ban khéng chirng khoan - - - - . - - . . . . . .
C.4 C6 day du cac céng cu dau tw ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++
C.5 Sw 6n dinh trong vén hanh cua bé may Nha nwéc + + - + + + + + - R - + +
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Ky danh gia thang 6

QUY TRINH XEM XET NANG HANG THEO MSCI

Héi dong MSCI ddnh gia

hang ndm

4

A

—>  dwa trén cac tiéu chi quy
dinh san

Thay déi

Khoéng

Khao sat Cac NPT té chirc
I6n toan cau dal chwa dau
tw vao Viét Nam (cudi Q3)

thir han

Lay y kién phan hoi

Théng qua

Ché ky danh gia ’
tiép theo h

Thij triroong phai cho’thém it
nhat 1 nam va tiép tuc 6n
dinh, théa man cac tiéu chi
trong 1 ndm tiép theo dé

thay déi

Co

\ 4

_ Pwa vao
danh muc theo doi

Chua
théa man

banh gia
cuoi cung

Chinh thiee néng hang

T+0

T+1

T+2

Nguén: MSCI, TCSC téng hop

Theo quy trinh k& bén, thoi gian
nhanh nhat ké tir lac Viét Nam
théa méan cac tiéu chi danh gia
ctlia MSCI s& mat 02 nam, trai qua
02 ky danh gia thwong nién.

» Lan 1: ti lGc dat dwoc cac tiéu
chi cia Hoéi ddng ndi bd MSCI
dén nhan phan héi, danh gia cta
cac NDT toan cau va quyét dinh
dwa vao danh muc theo doi it
nhéat 1 nam.

= Lan 2: quyét dinh chinh thic
nang han sau th&i gian theo dai.

Do dé, theo danh gia cua TCSC,
viéc nang han theo tiéu chi cuaa
MSCI nhanh nhat ciing phai can
4 — 5 nam nira, tirc tir 2028 tr& di.
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@ TCSC NANG LEN SECONDARY FTSE SE LA DPONG LUC THU HUT ETF, NHUNG QUY MO SE KHONG LON

MSCI

FTSE

Developed Markets

Americas

Canada Austri

USA Belgium
Denmark
Finland
France
Germany
Ireland
Israel
Italy
Netherlands
Norway
Portugal
Spain
Sweden
Switzerland
UK

Hong Kong
Japan

New Zealand
Singapore

Brazil
Chile
Colombia
Mexico
Peru

Czech Republic
Egypt
Greece
Hungary
Kuwait
Poland
Qatar

Saudi Arabia
South Africa
Turkey

UAE

China
India
Indonesia
Korea
Malaysia
Philippines
Taiwan
Thailand

Americas

Frontier Markets
EMEA

Bahrain
Benin*
Burkina Faso*
Croatia
Estonia

Ivory Coast*
Jordan
Kazakhstan
Kenya
Latvia
Lithuania
Mali*
Mauritius
Morocco
Niger*
Oman
Senegal*
Serbia
Slovenia
Togo*
Tunisia

APAC

Bangladesh
Pakistan
Sri Lanka

Tenerd>

Developed
Australia
Austria
Belgium/Luxembourg
Canada
Denmark
Finland
France
Germany
Hong Kong
Ireland
Israel

Italy

Japan
Netherlands
New Zealand
Norway
Poland
Portugal
Singapore
South Korea
Spain
Sweden
Switzerland
UK

USA

Advanced Emerging
Brazil

Czech Republic
Greece
Hungary
Malaysia
Mexico

South Africa
Taiwan
Thailand
Turkiye

Secondary Emerging

Chile

China

Colombia

Egypt
(T

India

Indonesia

Kuwait

Philippines

Qatar

Saudi Arabia

United Arab Emirates

Nguén: FTSE, VettaFi, TCSC téng hop

Trong tredng hop Viét Nam dwgc nang hang I1én
thi trwong méi ndi thir cap (Secondary Emerging
Market) theo tiéu chi ctia FTSE, Viét Nam sé c6
phan loai gidéng Iceland va Romania, trc SEM
theo FTSE va Frontier theo MSCI.

Mac du viéc nang hang sé cé anh hwéng tich cuwc
lén dong vén ngoai d vao thi trwdng. Quy mo
dong vén ETF dé vao thj trwong Viét Nam c6
thé khong qua nhiéu néu chi dirng lai & murc
SEM FTSE va Frontier déi voi MSCI. Xét vé cac
ETFs dau tw vao EM, theo théng ké, chi c6 3/74
quy ETFs dau tw vao thj truong méi ndi dau tw
vao Iceland va Romania vé&i tdng AUM khoéng
90.12 ty USD (bang dwéi) va chi phan bd véi ty
trong rat thAp. Thém vao do, dé cac quy giai
ngan phai doi t&i khi cé két qua chinh thirc —
trc |a ky danh gia thang 09/2025

Con dpng tién cha dong sé kho do?n hon va‘chu’a
thé biét cu thé, nhung hién tai chién Iwgc dau tw
cua da s6 quy Ion trén thé gi¢i deu hwéng ve
My

Vanguard FTSE Emerging Markets ETF

2 Schwab Emerging Markets Equity ETF

Active ETF

Téng

Matthews Emerging Markets Sustainable Future

$81b

$9.1b

$25.8m

$90.13b

0.12%

1.58%

$97.2m

$407k

$97.6m

$75.1b

0.09% $72.9m $20.7b
0.12% $10.9m $20.7b
$83.8m
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@ TCSC HIEU SUAT PAU TU 2024

Gia thi trweong Gia muc tiéu diéu Tiém ndng ting Co tirc titn mat/  Gia co phiéu Gia c6 phiéu oo
-2 . . ) 2y ik £ o . Ty suat loi
dieu chinh chinh gia Co phieu trong cao nhat trong hién tai nhuan (*)
(27/12/2023) (27/12/2023) (27/12/2023) giai doan giai doan (17/12/2024) -
VTO 8,880 15,700 73.7% 800 16,000 Da dat muc tiéu 73.7%
NTP 32,730 44,545 35.1% 1,000 73,500 Da dat muc tiéu 35.1%
SIP 49,920 94,260 87.7% 1,600 86,700 84,500 72.5%
ACB 19,570 25,217 36.4% 1,000 26,500 Da dat muc tiéu 36.4%
CTG 26,850 39,000 45.5% N/A 37,500 36,250 35%

TY SUAT SINH LQI BINH QUAN (GIA BINH PHAN BO BEU VAO CAC CO PHIEU) 50.54%

*Bao gom ¢ tic tién mat, néu gia cao nhat trong giai doan I6n hon gia muc tiéu, chling toi sé tinh ty suét loi nhuén = tiém nang tang gia tai ngay phat hanh béo céo,
gia dinh rang Nha dau tw chot Ioi theo khuyén nghi. Néu gia cao nhat chwa vwot qua gia muc tiéu, ching toi sé lay gia hién tai do hiéu suat sinh loi 29



@ T1CSC Vi YEU TO VI MO CHU'A ON DINH, TRIEN VONG (*) CHO DA SO CAC NHOM NGANH 2025 CHi TANG NHE

NHOM

NGANH NGANH TRIEN VONG LUAN DIEM

- Ty gia c6 nhiéu rui ro trong Q1/2025 do neo cao quanh tran dén cubi ndm 2024 va dé mét gia khi cé6 mét tran ty gia méi khi sang 2025.
T d6, c6 nguy co’ cac ngan hang phai tang lai suat dip ddu nam sau
- Nhu cau xuét nhap khiu dwoc dw bao suy gidm trong ndm sau do cac chinh sach ap thué ctia Trump, tir d6 gidm nhu ciu san xuét trong
Ngan nudc va nhu cau tin dung véan yéu. Trong 2024, 50% nhu cau tin dung dén tir viéc cac chu dau tw Bat Bong San vay dé déo no & phat
hang 4 trién tiep dw an. bieu nay kha nang cao sé lap lai trong 2025 L )
- NIM cac ngén hang khé ma cai thién (YEA khong tang dwoc vi nhu cau yéu, cac khoan ng tai co’ cau, dao ng khong sinh 1ai trong khi
COF tang do T suat huy dong tang & ngan hang phai phat hanh trai phiéu dai han véi 1ai suat cao dé dam bao cac ty Ié an toan) Cac
Tai chinh khodn no x4u tiém &n nhw dw no tai co cdu bao Yagi tiép tuc 1am chi phi trich 1ap & mirc cao. Loii nhuan ctia nganh do dé chi ting
Ién theo dw n¢ tin dung gia tang
- Dong vén nwéc ngoai chwa quay lai ngay ma phai chd dén khi thi trwong cé két qua vé viéc nang hang (thang 09/2025) & sau khi
Trump ra chinh sach, 16 trinh giam 1ai cia FED r6 rang hon.
Chirng - V@i viéc nl:l’é’C ngoai lién tuc ban rong nhung chua quay lai, phan tién cta nha dau tw noi dia dang bi ket & vung gia cao véi khdi lwong
Khodn 4 giao dich giam cho thay thi treong khé ma tang manh. T 6, thi tredng trong Q1/2025 dé c6 nhiéu bien dong Ion.
- Phan I&n thu nhap céng ty chirng khoan do dé sé den tir lgi nhuan tir dw ng margin tang deu (gia st thi trwdng gilr dwoc vung gia
di ngang nhu hién tai khi nha dau tw néi dia dung margin dé chéng lai lwc ban ra ctia nwéc ngoai) con phan thu nhap phi giao dich & tw
doanh kha am dam khi thi trrdng khbéng sbi dong.
- Giad thep thé gIO’I kha nang tao day va di ngang trong ndm 2025 do Trung Qudc van suy yeu nhung nguon cung thép & Trung Quéc
hién da dan suy glam do chinh sach cét gidm cta chinh phi & cac doanh nghiép thua 16 cat gidam san xuét
Xay Thép 4 - Kha nang ap thué chéng ban pha gia HRC va tén ma cua Viét Nam |&n gitp cac doanh nghiép néi dia hwdng loi khi mat bang gia tang
dwng, [én
vat liéu - Nhu cau néi dia hoi phuc tir cac dw an dau tw céng
Xay 4 - Nganh BDS ky vong tao day thic day xay dwng dan dung
dwng - Trién vong xay dwng cong nghiép nho ludng von FDI
- Dw an L6 B O Mén dwoc thwe hién cac géi thau dau tién du chwa cé quyét dinh dau tw cudi cung (FID). Ngoai ra, lgi nhuan doanh
Thwong nghiép van tiép tuc ting trwéng tét nhe thwe hién mét s6 hop dong dau khi ngoai khoi khac nhw Sw Tl Tréng 2B, Kinh Ngw Trang,
ngu.én 4 Lac Da vang, cac doanh nghiép con cac dw an xay lap phuc vu dién gioé ngoai khoii.
DAu khi - B6i v&i doanh nghiép khoan, cac hop dong khoan dwoc cé dinh véi gia thué cao két hop véi tang trwdng tir mang dich vu ky
thuat khoan cutia dy an trong nuwéec.
Ha - Gia dau di ngang & viing thap vao nira dau 2025 va co nguy co gidm nlra sau 2025 do ngudn cau tir Trung QuOC yéu, cac nwoc ngoai
ngu.én 3 O‘PECtL?hu’ My tang trwdng manh vé ngudn cung. Do d6 Igi nhuan doanh nghiép loc dau bi anh hwéng khi crack spread duy tri &
vung thap

*Trién vong duwoc cho trén thang diém tir 1-5 véi 3 1a trung /4p, 1 1a tiéu cue va 5 1a tich cue 30



NHOM
NGANH

NGANH TRIEN VONG LUAN DIEM

- Trong nam 2025, san lwong mia dwong trong nwéc dwore dw bao sé tiép tuc phuc héi sau sw bdo ho ctia thué chdng ban pha gia,
gia dworng dworc nhiéu kha nang sé dao dong trong khoang 19.000-21.000 VND/kg. Trén thij trwérng qudc t&, ngudn cung mia dwéng
|&n dang dirng trwdc nhiéu bién dong kho lwdng trong nién vu téi, khi hién twong La Nifia bat dau tac dong. Leii nhuan cac doanh nghiép
dwong ky vong tiép tuc 6n dinh khi gia dwong di ngang

Hang
tiéu buwong 3
dung

- Phan hoa theo loai hinh van tai, véi van tai container c6 thé bi anh hwéng khi nhu cau xuat nhap khau yéu di.
Van tai 3 - Trién vong 6n dinh hon dwec ghi nhan & nhom vén tai dau thé va dau san pham, nho' nhu cau tiéu thu van & mire cao. Tuy nhién,
trong nam 2025, linh virc nay dy bao sé phai doi mat véi thach thire 1én tir tinh trang dw thira nguon cung tau.

Van tai, - N&m 2025, nganh cang bién Viét Nam déi mat véi ca co hoi va thach thire. V& thach thirc, suy giam trong nhu cau nhap khau toan cau
|0éiStiCS sé giam lwgng hang hoéa Iwu thong qua cang. DPdng thoi, sw tan ra cta lién minh hang hai 2M (Maersk va MSC) s& gay xao tron chudi
cung tng toan ciu, ddi hdi cang bién Viét Nam phai nang cao dich vu va diéu chinh chién luoc.

- Tuy nhién, co’ hdi ciing xuat hién khi My tiép tuc ap thué cao Ién hang héa Trung Quéc, tao diéu kién cho Viét Nam cé co’ héi gia
tang thi phan xuéat khau, dic biét trong cac nganh nhuw thly san, dét may va néng san (trong trwdng hop Viét Nam khong bi danh thué
chung v&i Trung Quéc)

Cang 3

ICT Nhu cau b&o hoa, vi thé loi nhuan tlr mang ICT di ngang
Gia dung Nhu ciu thay thé, dbi m&u ma, va mua méi & cac vang kinh té phat trién Ién gidp nganh ting nhe
Ban lIé Bach hoa 3.5 Chuyén dich nhu cdu mua sdm san pham chét lwong tét hon gidp nganh tiép tuc tang truéng
616 Doanh sé ban xe di ngang véi cung ky, phu thudc vao nén kinh té vi mé. Chinh sach giam thué trwdc ba sé khé cé kha nang dwoc ap dung
thém trong nam 2025
- Cac dw an cong nghé dan d6 nhiéu vé Viét Nam nhu nha may Al véi Nvidia, nha may thiét ké vi mach Chip ban dan, cac Trung tam di
5 lieu
- Doanh thu gia cdng phan mém, doanh thu vé chuyén dbi sb clia cac doanh nghiép nhw FPT van gitr mirc tdng tredng trén 20% mot ndm
- Di ngang/ suy giam do nhu cau nhap khau toan cau giam lai sau cac chinh sach ap thué ctia Trump, Trung Quéc suy yéu & EU chua
Catra 3 hdi phuc manh. Tuy nhién cé thé hwéng i nhe néu My ap thué cao 1én cac san pham ca roé phi xuat khau ctia Trung Quéc (hién
Thay chwa c6 chinh sach cu thé nén nha dau tw can phai theo déi thém)
san - Xu hwéng sé twong tw nhw nhém ca, tuy nhién can phai theo dai thém vu viéc ap thué chdng trer cap chinh pha cia My lén Viét
Toém 3 Nam. Néu Viét Nam thua kién thi cac 16 tdm xuat khau vao My sé phai chiu thém thué 2.48%, tlr d6 gidm manh bién loi nhuan cac doanh
nghiép nganh tém (hién bién Igi nhuan gép chi quanh 10%)

- Hién don hang vén co cho dén Q1/2025, tuy nhién ké tir Q2/2025, khi kinh té toan cau cham lai va cac doanh nghiép da tich du ton
kho, nhu cau nhap khau cac san pham dét may cé thé suy giam lai va di ngang 6n dinh ch* khéng con dong luc gia tdng quéa nhiéu

Cobng Céng
nghé nghé

Dét may Dét may 3

*Trién vong duwoc cho trén thang diém tir 1-5 véi 3 1a trung /4p, 1 1a tiéu cue va 5 1a tich cue 31



TRIEN VONG LUAN DIEM

- Nhém Ure: Tinh hinh ndm 2025 nhin chung van én dinh, nhu cau tiéu thu cac doanh nghiép khéng cé qua nhiéu bién déng. Vé gia
ban Ure van giir dworc viing 300-350 USD/tan sé khé giam do khu vuc chau & vang mat nguén cung to» Trung Quéc, xuét khau Ure cta
Trung Quéc van that chat hién van chuwa ré chinh sach xuét khau tré lai

- Nhém Lan: Gia DAP tiép tuc neo cao it nhat nira ddu ndm 2025 do nhu ciu nhap khau caa An P6 bu lai tén kho thiéu hut. Nhu cau
tiéu thu c6 thé phuc héi do ap thué VAT 5%, hang nhap khau tir TQ bj 4p thém thué nay sé gip cho san phdm trong nwéc canh tranh
hon

Héa chat Phan bon 3

- Thi trwéng BDS VN da tao day va dang phuc héi nhw theo 16 trinh. B4t diu tir san pham chung cw vé&i nhu cau & that va loi sut thué
kha tét sau d6 sé& dan lan téa dén nha phd va dat nén. Doanh thu, lgi nhuan ctia cac doanh nghiép niém yét dang & muirc thap do giai doan
2022-2023 khéng mé ban dwoc nhiéu, thAm chi nhiéu doanh nghiép phai si¢ dung cac nghiép vu but toan tai chinh dé c6 Iai. Tuy nhién, véi
4 tinh hinh thi trwéng tré nén thuan lgi nhw hién nay dy kién ndm 2025 sé cé nhiéu doanh nghiép BDS trén san mé ban dw an méi giup
cai thién doanh sé tich cwc, tién dé dé ghi nhan doanh thu lgi nhuan tét hon cho 2-3 nam téi.
- Bén canh d4, nhiéu thwong vu phat hanh cé phiéu Ié&n ciing khién cac doanh nghiép BPS dan dung c¢6 nhu cau bom tin tét hoac
B4t déng tim cach cai thién gia cé phiéu dé hap dan NDT. Do d6, BDS dan dung la mot nganh dang chd y cho nam 2025
san

BDS dan
dung

- Trién vong cho nganh KCN nhin chung van kha tich cwe khi (1) VN van |a diém dén hang dau trong chién lwgc China +1 (2) Céac chinh
sach phap luat da duwoc cai thién (3) B6 may ciing huéng téi tinh gon dé giam thiéu cac tha tuc vé dau tw (4) Ha tang tiép tuc duwoc dau tw
nhanh, nam 2025 sé& cé thém hang tram km cao téc dwoc hoan thanh. Tuy nhién van phai che doi cac chinh sach cu thé cua téng
théng Trump dé chac chan hon.

- Wu tién dau tw vao c6 phiéu cua cac chu dau tw cé i thé vé quy dat Ién va co vi tri dep hoadc c6 cac quy dat dwoc dwa vao kinh
doanh trong twong lai gan.

BDS KCN 4

Xu hwéng La-Nina quay tre lai gitp thay dién duwoc hudng loi lon. Nén loi nhuan ctia hau hét cac doanh nghiép thiy dién nam 2024
twong doi thap.

Xu hwéng La-Nina quay tré lai khién nhu cau huy déng tir dién than khéng con cao nhw ndm 2024. Do do, nén lgi nhuan chi di
ngang

San lwong tang trwdng 6n dinh theo nén kinh té, gia ban nuwéc tai mot sd khu vuwe co thé dwoc tang trong 2025, tir d6 cac doanh nghiép
tai viing dé dwoc hudng loi

Thay dién 5

Tién ich Nhiét dién 3

Nwéc 4

*Trién vong duwoc cho trén thang diém tir 1-5 véi 3 1a trung /4p, 1 1a tiéu cue va 5 1a tich cue 32



@ TCSC DANH MUC TIEU BIEU 2025

Tiém nang
tang gia

Gia thij trwong
(Tai ngay 17/12/2024)

Luan diém dau tw

Gia muc tiéu

- Danh muc cho vay huwéng dén san xuét kinh doanh, an toan, ting trwéng tin dung tét nhé danh
tiéng & chién lwoc dung déan
ACB 25,200 34,750 37.9% - Céc chi s tai chinh vwot trdi so véi nganh, chinh séach chi tra cb tirc tién déu dan gidp dinh gia
gitr dwgre & vung cao
- Bién dong gia cb phiéu thap, phu hop trong nhirng giai doan rdi ro cao

- Danh muc cho vay hwéng dén san xuét kinh doanh, an toan, tang trwdng tin dung tét nhr danh
tiéng Ngan hang québc doanh

- Dinh gia ré nhat trong nhém Ngan hang quéc doanh.

- Néu gidm trich 1ap dw phong sé gilp lgi nhuan tang trwdng manh va dwoc tai dinh gia

CTG 36,250 43,100 18.9%

- Dw an Dung Quét 2 di vao hoat dong ‘
HPG 27,000 35,000 29.6% - Gia thép ky vong khong giam thém, san luvong & gia tang nhé cac dy an dau tw cong
- Thué chdng ban pha gia HRC gilp cai thién gia ban ra cia HPG
- Co héi tang gia nwéc, gia x& ly nwéc thai va rac thai

0, z N
BWE 45,950 69,000 50.2% - Khoéng con bi anh hwédng bdi ty gia va lai suat nhiéu trong nam 2025

- Ap lyc trich 1ap dw phong giam

(0) R
LS SUEE Lelat S - Hoat dong kinh doanh ky vong hdi phuc nhé cac dw an BBS KCN

- Mang slra ky vong bién lgi nhuan gép né ra nho gia dau nanh giam
QNS 52,000 67,000 28.8% - Mang duong ky vong gia tang gid mé rong vung trong mia trong khi gia duong 6n dinh
- Binh giéa ré véi dong tién lanh manh va cb tire 6n dinh

- Co quy dat Ién véi vi tri dep & gia cho thué t6t. Nam 2025 ki vong khéi cong cao téc TPHCM —
Moc Bai sé tac dong tich cwc dén gia thué tai KCN Phwéc BDong

0, , =
SIP S L0 SiElele - DPuwoc cap phép phan phc}i di(gn trong KCN, doanh thu tang theo dién tich cho thué.
- Tai chinh lanh manh, nhiéu tién mat
- QuY dat co vi tri dep va gia tri tai khu vwe trung tam Binh Duong.
0, A s N 4
Ne 13,650 25,000 83.2% - GOop von mét phan dang ké lgi ich tai Khu cdng nghiép - dé thi - dich vu I&n nhat ca nuwéce.
VIP 14.150 19,000 34.3% - Dinh gia ré, co cau tai chinh lanh manh & ¢ tlrc déu dan

- S& hiru d6i tau vién dwong I&n véi co hoi thanh ly tau cii gia cao
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TONG QUAN DOANH NGHIEP

@ ICSC

Nganh nghé kinh doanh Ngan hang
Vén diéu I& (ty VND) 44,667
Vén hoa thj trudng (ty VND) 112,336
Tang trwdng TOI 3 nam (%) 21.71%
Tang trwdng LNST 3 nam (%) 27.88%
ROE (2023) 24.8%
Ty suét ¢d tirc 2023 10% ti,é " mé t

15% c0O phiéu
PE Trailing 6.9x

Co cau cd dong
Ong Tran Hung Huy & nguwdi co lién

18.50%
guan
Ba Ngb Thu Thay & nguwoi cé lién
3.93%
quan
Capital Group Cos Inc 3.62%
T Rowe Price Group Inc 3.00%
Dragon Capital 2.61%
FIL Itd 1.74%
Nwd&c ngoai khac 19.0%
Khéc 47.58%

Tong quan béao céo

Dinh gia va luan diém dau tuw:

Chung t6i khuyén nghi mua vé&i ACB gi4 muc tiéu 34,750/cp bang phwong phap dinh gia két hop loi

nhuan thang du (RI,) & P/B, dwa trén cac luan diém sau:

« Danh muc cho vay an toan, tap trung vao mang san xuét kinh doanh, phuc vu khach hang SME,

ban 1& va khéng cé rui ro tap trung lién quan dén nganh Bat Péng San

« Chién lwgc mé rong sang nhém khach hang 1&n trong 2025 thanh céng, gilp cho ngan hang

duy tri tdng trwdng tin dung cao so v&i nganh nhwng van khéng gia tang nhiéu rai ro

« Cac ty lé tai chinh thuéc nhém top dau trong nganh, dic biét |a ty & ROE rat cao, no’ xau rat

thap. CAc ty Ié an toan vwot xa yéu cau nhe cho vay an toan, ACB c¢6 nhiéu dv dia chia cb tirc tién

« Dinh gia cé bién dong thap trong cac giai doan thij trworng xau, phu hop cho NDT than trong

Rui ro:

« Ngan hang giam lai dé tang trwdng thi phan tin dung trong 2024 trong khi huy déng khé khan lam
LDR c&ng thang. NIM sé kho quay lai ngay trong 2025, anh hwéng dén bién loi nhuan cho vay.

Co’ cau thu nhap ACB

CO CAU THU NHAP ACB (NGHIN TY)

60
50
40
30
20

o

0

2021 2022 2023 2024F 2025F 2026F 2027F 2028F
® Thu nhap lai thuan (NI1) ® Thu nhap phi dich vu (NFI) B Thu nhap khac
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Nguédn: ACB, B&o céo tai chinh cac ngan hang, TCSC

CO CAU CHO VAY BAN LE TAP TRUNG CHU YEU CHO VAY SAN XUAT

CHO VAY DOANH NGHIEP CUNG PHUC VU THWONG MAI VA SAN XUAT

CO CAU CHO VAY BAN LE ACB Q3/2024 (RIENG
NGAN HANG

A\

» Vaysanxudt, kinhdoanh = Vaymuanha = Vaytiéuding = Khéc

CO CAU CHO VAY DOANH NGHIEP ACB Q3/2024
(RIENG NGAN HANG)

Thwong mai Séan xuét & ché bién, ché tao Xay dwng

Dich vu ca nhan & céng déng Khéac

Vi DA PHAN CHO VAY VON LUU DONG, ACB CO RUI RO TiN DUNG THAP

NGAN HANG CUNG KHONG DAU TU VAO TRAI PHIEU DOANH NGHIEP

SO SANH TY LE TAI SAN CO RUI RO TiN DUNG/
TONG TAI SAN CUA CAC NGAN HANG

115.0%

105.0%

95.0%
85.0% T —

75.0%

65.0%
Q2/2020 Q4/2020 Q2/2021 Q4/2021 Q2/2022 Q4/2022 Q2/2023 Q4/2023 Q2/2024

Téithidu e=====ACB ====Trung binh cdc NHTMCP Ién (*) ====Tida

CO CAU TRAI PHIEU PAU TU CUA ACB (NGHIN TY)

60
50
40
30
20
m m B

0

2019 2020 2021 2022 2023
u Trai phiéu Chinh phti ® Trai phiéu do cac TCTD khac trong nwéc phat hanh

(*) Bao gém céc ngan hang thuong maij Ién: VCB, BID, CTG, STB, TCB, VPB, MBB
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DU CO MUC RUI RO THAP, ACB CO CAC TY LE TAI CHINH THUOC MUC TOT NHAT NGANH

Nguén: ACB, B&o céo tai chinh cac ngan hang TCSC

CAC TY LE TAI CHINH CUA ACB BEU VU'OT TROI SO V&I BOI THU, DAC
BIET LA ROE & CHAT LUONG TAI SAN

TAP TRUNG CHO VAY NGAN HAN NEN ACB KHONG GAP AP LUC SFLR

Trung binh cac NHTMCP Ié&n

Trung binh ACB

U i) 2019 - 2023 (*) 2019 - 2023

CASA 22.15% 22.09%
NIM 3.78% 3.86%
CIR 33.35% 40.41%
ROA 1.89% 2.07%
ROE 20.54% 24.83%
No nhém 2 1.18% 0.43%
NPL 1.06% 0.77%

(*) Bao gém céc ngan hang thwong maij Ién: VCB, BID, CTG, STB, TCB, VPB, MBB

TY LE VON NGAN HAN CHO VAY TRUNG DAI HAN
40.00%
35.00%

30.00% TN

25.00%
20.00% \/\
15.00%
10.00%

Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024

___—

=———ACB =Ty |&t6i da

TY LE CAR CAO CHO PHEP NGAN HANG CO DU BIA TRA CO TUC TIEN

TY LE AN TOAN VON, CcO TU'C TIEN MAT CUA ACB

14.00% 30.00%
12.00% — 25.00%
0,
10.00% 20.00%
8.00%
15.00%
6.00%
4.00% 10.00%
2.00% 5.00%
0.00% 0.00%
2019 2020 2021 2022 2023 2024 (Q3)

mmmm C6 trc tién méat (**) mmmm CO tirc cb phiéu ====CAR (TT41/2016) ====Ty I& ti thiu
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@ TCsC NAM 2024, NGAN HANG DAT MUC TANG TRUGNG TIN DUNG CAO VA THANH CONG MO RONG NHOM MMLC

Ngudn: ACB, TCSC

(*) Thu nhép \ai thudn quy hién tai *4/ Trung binh tai sén sinh 14i 2 quy gan nhéat

NAM 2024, KHI TiN DUNG TANG TRUONG KHO, ACB VAN DAT MUC TANG HIEN ACB DANG HY SINH BIEN LAI BE THU HUT KHACH HANG MO, NEU
TRUWONG TiN DUNG CAO & THANH CONG MO’ RONG SANG NHOM MMLC TANG TRUONG TiN DUNG QUAY LAI, ACB SE CO DU DIA CAI THIEN NIM
CO CAU DU’ NQ CHO VAY ACB THEO BOI TUQNG LAl SUAT CHO VAY, HUY PONG & NIM CUA ACB
(NGHIN TY) 12.00% 4.30%
600
, > 4.20%
Ban lé +13.31% (YTD) L0000
o SME +5.5% (YTD) o 4.10%
DN Lé&n & vira 51.08% (YTD)
4.00%
8.00%
400 3.90%
6.00% 3.80%
300
3.70%
4.00%
200 3.60%
3.50%
2.00%
100
3.40%
0.00% 3.30%
0 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024
> W %Qrﬂ mQ o %& SRR m— NIM (*)
o\\&&cﬁo\\fﬁ&ooﬁ%\&o&&&@ ,
= | 3i suat cho vay binh quan (ngan hang me)
m Banlé m SME ®m DNIén&vira ® Cho vay ky quy (ACBS) = 3i suat huy déng binh quan (ngan hang me)
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Nguén: Fireant, Fiinpro, TCSC

NHO CHO VAY AN TOAN iT RUI RO, THU NHAP CUA ACB LUON TANG
TRUONG DUONG TRONG CAC CHU KY KINH TE XAU

ACB CcO MUC GIAM GIA THUOC NHOM THAP TRONG CAC NHTM LON,
DAC BIET LA NHOM TU NHAN VA NHANH HOI PHUC VE MUC GIA cU HON

CO CAU THU NHAP ACB (NGHIN TY)

35
30
25
20
15

10

)]

2019 2020 2021 2022 2023

® Thu nhap 13i thudn (NII)  ®Thu nhap phi dich vu (NFI)  ®Thu nhap khac

MAX DRAWDOWN

(POT GIAM NGAY QUAY S%ﬂ,fﬁ,é’ E BETA (2

04/2022(-* )11/2022) VEGIACU w-ciicg "Mam)
VCB -25.3% 12/5/2022 18 0.67
ACB -34.7% 8/1/2023 257 0.78
BID -34.9% 1/17/2023 61 0.82
CTG -40.1% 8/8/2023 264 1.05
VPB -A1.7% N/A N/A 1.12
MBB -46.4% 71212024 593 1.07
STB -53.3% 8/16/2023 272 1.25
TCB -55.2% 5/17/2024 547 1.15
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(*) Xét dot gidm ttr mike trén 1500 ciia VNINDEX trong thang 04 dén mdrc 900 trong thang 11/2022, mirc gidm gid manh nhét tinh ter gid ngay 07/04 dén day trong giai doan dé




@ TCSC CHUNG TOI KHUYEN NGH| MUA ACB VO!I GIA MUC TIEU 34,750 VND/CP (*)

. > P/Bx Gia muc tiéu
Kich ban 2025E Re *)
» FED khéng giam lai vao thang
12, ap lwc ty gia khién cho mat
bang |ai suat ting nhe vao Q1-
Q2/2025
Bear 1.4 18.5% « Nhu ciu tin dung van yéu trong 32,254 35%
Q1-Q2/2025 khién cho mét bang
|&i suat cho vay kho tang lén, NIM
van di ngang/ giam nhe va chi
héi phuc tir Q3.

Ty trong

+ FED giam lai vao thang 12 va tiép
tuc 4 1an trong nam 2025. Ty gia
ha nhiét tir thang 12 gidp duy tri l&i
suéat thap

+ Nhu cau tin dung tiép tuc yéu
trong 2025 twong tw nhw 2024

Base 15 15.32% 35,444 50%

« FED giam l4i vao thang 12 va tiép
tuc 5 1an trong nam 2025. Ty gia
ha nhiét nhanh, tao diéu kién gidi/
ha 13i suat trong 2025, tir d6 cai
thién dinh gié thi trwéng

+ Tin dung tang trwéng tot twr
Q1/2025 giap NIM tao day va tang
nhe

Final price 34,750

(*) Ty trong tlrng phwong phap: P/B 0.7, RI 0.3

Bull 1.6 14.82% 38,347 15%

Ngubn: ACB, TCSC

GIA MUC TIEU

34,750 VND/CP

37.9%
UPSIDE

DINH GIA ACB THEO CAC PHUONG PHAP

* Gia muc tiéu base case
33,688

. 5

35,223

P/B *

28000 30000 32000 34000 36000 38000

40000

40



KET QUA DU PHONG (%)

CAN POI KE TOAN
TONG TAI SAN

Tién mat, vang bac, da quy
Tién gtvi tai SBV

Tién gvi & cho vay TCTD khac
Chirng khoan kinh doanh
Céng cu tai chinh

Cho vay khach hang

Mua n¢

Ching khoan dau tw

Gop vén, dau tw dai han
Tai san cb dinh

Béat dong san dau tw

Tai san C6 khac

NQ PHAI TRA VA VON CHU SO
HUU

No chinh phu & SBV

Tién gt va vay TCTD khac
Tién gri clia khach hang
Céng cu tai chinh

Vén Gy thac dau tw

Gidy to co gia

No khac

Vén diéu 1&

Thang dw ¢b phan

Vén khac

QuY cla té chire tin dung
Chénh léch ty gia héi doai
Loi nhuan chwa phan phdi
Loi ich ctia cb déng thiéu sb

(*) Kich ban co s&

2023
718,795

6,909
18,505
114,874
7,177

0

482,235

0
73,463
140
4,763
177
10,552

718,795

0
89,507
482,703
117

42
52,410
23,060
38,841
272

0
11,557
0
20,286
0

2024F
816,784

7,000
14,780
100,000
6,966
268

570,888

0
101,924
127
4,871
177
9,959

816,961

19
85,000
521,211
0

32
100,000
23,069
44,667
272

0
11,557

2025F 2026F 2027F 2028F

965,721 1,114,252 1,286,936 1,487,200

12,554 14,485 16,730 19,334
28,972 33,428 38,608 44,616
125,594 144,903 167,352 193,386
6,966 6,966 6,966 6,966
268 268 268 268
668,222 782,536 916,144 1,071,354
0 0 0 0
107,352 114,746 122,713 131,769
127 127 127 127
4,827 4,986 5,155 5,336
177 177 177 177
10,840 11,808 12,872 14,044

965,721 1,114,252 1,286,936 1,487,200

0 0 0 0
99,000 112,400 126,640 141,804
622,619 728,826 847,148 985,819
0 0 0 0

32 32 32 32
120,000 126,000 138,600 152,460
17,773 20,122 22,808 25,876
44,667 44,667 44,667 44,667
272 272 272 272

0 0 0 0
17,167 20,353 24,373 29,147
-62 -62 -62 -62
44,253 61,644 82,460 107,187
0 0 0 0

KET QUA KINH DOANH 2023
Thu nhap l&i thuan 24,960
Thu nhap dich vu 2,922
Kinh doanh ngoai héi & vang 1,110
Chirng khoan kinh doanh 168
Chtng khoan dau tw 2,647
Khéac 2,469
Téng thu nhap hoat dong 32,747
Chi phi hoat dong (10,874)

Chi phi dw phong rui ro tin

2024F 2025F 2026F 2027F 2028H
27,564 31,886 38,696 44,703 51,704
3,110 3,370 3,640 3,931 4,245
1,127 800 880 968 1,065
226 200 200 200 200
287 250 250 250 250
751 1,060 860 860 460

33,100 37,601 44,561 50,947 57,959

(11,129) (12,030) (13,171) (14,096) (15,025)

dung (1,804) (1,926) (2,816) (2,677) (2,750) (2,940)
Téng lgi nhuan trwdc thué 20,068 20,044 22,755 28,713 34,100 39,994
Chi phi thué thu nhap doanh
nghiép (4,023) (4,032) (4,551) (5,743) (6,820) (7,999)
Loi nhuan sau thué 16,045 16,012 18,204 22,970 27,280 31,996
CHIi SO TAI CHINH 2023  2024F  2025F  2026F  2027F  2028F
NIM 3.86% 3.67% 3.65% 3.80%  3.80%  3.80%
CIR 33.21% 33.62% 31.99% 29.56% 27.67% 25.92%
ROA 2.42%  2.09%  2.04% 2.21% 2.27%  2.31%
ROE 24.80% 20.19% 18.77% 19.70% 19.59% 19.22%
Chi phi tin dung 0.40%  0.36%  0.45%  0.36%  0.32%  0.29%
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TONG QUAN DOANH NGHIEP

Tong quan béao céo

Téng quan doanh nghiép HSX: CTG

Dinh gia va luan diém dau tw:

Nganh nghe kinh doanh Ngan hang Chung t6i khuyén nghi mua véi CTG gia muc tiéu 43,100/cp bang phwong phap dinh gia két hop loi
Vén didu 1& (ty VND) 70,450  nhuénthang dv (RI,) & P/B, dva trén cac luan diém sau: ) ’ ’
* Tin dung tang trwwréng on dinh vao cac linh viwc san xuat nh& vao danh tiéng & lai suat cho
Vén hoa thj trvdng (ty VND) 195,199 vay ré. Tt d6 gitip thu nhap lai ting trwedng bén virng véi danh muc cho vay cé khau vi rai ro thap
«  Thi phan cao trong cac hoat déng dich vu gitp thu nhap ngoai l4i tang trwéng qua cac nam
Tang trwdng TOI 3 nam (%) 13.5%  «  Muc trich lap hién tai dang cao gap nhiéu lan cac ngan hang khac, ky vong CTG c6 thé giam
. . 5 trich 1ap trong 2025, tir d6 gilp lgi nhuan tang trwdng manh
Tang trrong LNST 3 nam (%) 13.1% . Pjnh gia dang & mirc ré hon nhidu so véi cac ngan hang quéc doanh khac
ROE (2023) 148y  Ruiro:

* Chat lwgng tai san c6 nhiéu diém dang ngo lwong trich 1ap dy phong qua cao so véi no' xau thé
o hién. Vi ngan hang khéng céng bo cu the nén chwa rd khi nao sé giam toc do trich lap dw phong
Ty suat co tire 2023 N/A° « Dwno tai co cau bdo Yagi Ién, tiém an rii ro chuyén hoa no xau trong 2025

Co cau thu nhap CTG

PE Trailing 9.0x . " : y
CO CAU THU NHAP CTG (NGHIN TY)
140
100
Ngan hang Nha Nwéc Viét Nam 64.46% 80
60
MUFG Bank, Ltd 19,73% 40
20
Cong doan Vietinbank 1,15% 0
R L R 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
Cong ty TNHH Bao hiém nhan tho 0 )
Prudential Viet Nam 1.07% ®Thu nhap 13i thudn W Thu nhap phidichvu  ®Thu nhap khac
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CTG CO TANG TRUONG ON PINH BAT CHAP CHU KY NHO DANH TIENG SOBs VA LAI SUAT RE

Nguén: CTG, TCSC

LAI SUAT CTG THUQC NHOM RE NHAT VA PIEU CHINH BPE DUY TRI NIM ~ 3%

CHO VAY TANG ON DINH THEO NHU CAU SAN XUAT, KINH DOANH

LAI SUAT CHO VAY, HUY BPONG & NIM CUA CTG

10.00%

9.00%
800%  ~_ I
6.00%

5.00% /
4.00%

3.00% @ ——
2.00%

= | 3i suat cho vay trung binh === &i sut huy dong trung binh ~ ====NIM

TANG TRUONG CHO VAY KHACH HANG CTG (YTD)

20.00%
15.00%

10.00%

2020 2021 2022 2023 2024
-5.00%

Q1 mQ2 mQ3 mQ4

DANH TIENG & LAI SUAT VAY RE, LUONG LON NGU'Ol DUNG DE TIEN TAI CTG

THU DICH VU TANG TRUONG DEU DAN, TH| PHAN LGN TRONG NGANH

CO CAU HUY PONG TIEN GU’I KHACH HANG CUA

1600 CTG (NGHIN TY)

1400

1200

1000

800

600

400

200

0
NN NN O N ;S VR M
U AN A R LR A A G, LGN\ S L E IR R AU S
RN SR R R NI S R R R R
(@3 G & (@ (@3 G (@3 (@ (@2 G (@2 & (@3 G &

mKHCN mSME mWB ®FDI& khac

THI PHAN VA THU NHAP NGOAI LAI CUA CTG

4,000 25%
3,000 20%
15%
2,000
10%
11111 | o
0%
NN NN O S o A
A VA AR NI LGy R L LG AR R I IR SR
,\‘1/ q/‘l/ r,;lz b:l' ,\(1/ (1:1/ qu’ bﬂ/ ,\‘1/ q:l/ qu’ b‘q' ,\'1/ ,19/ ,b\']/
oo @ & o o e & o o

Thu nhap tr kinh doanh ngoai hbi & vang
== Thij phan kinh doanh ngoai t& (TT1)

mmmm Thu nhap dich vu
= Thj phan thanh toan xuét nhap khau
= Thj phan kinh doanh ngoai t& (TT2)
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Nguén: CTG, TCSC

TiN DUNG DOANH NGHIEP TAP TRUNG VAO SAN XUAT, THUONG MAI

CHO VAY CA NHAN CUNG CHU YEU PHUC VU MUC DiCH KINH DOANH

CHO VAY KHDN CUA CTG

1,500

1,000
500

Q12023 Q22023 Q32023 Q42023 Q12024  Q2/2024  Q3/2024

m Ban budn, ban I, stva chiva 6 t6, xe may ® Céng nghiép ché bién, ché tao

® Thwong mai, dich vu m Khéac

CHO VAY KHCN CUA CTG (NGHIN TY)

700
600

500
40
30
20
10

Q12023 Q2 2023 Q32023 Q4 2023 Q1 2024 Q2 2024 Q3 2024

o O O O o

® Vay muanha ® Vaysxkd ® Khac

DANH MUC TRAI PHIEU CHU YEU LA TRAI PHIEU CHINH PHU & TRAI PHIEU CUA TO CHUPC TiN DUNG KHAC VOI1 DO AN TOAN RAT CAO

200

o

2020 2021

CO CAU TRAI PHIEU DAU TU CTG (NGHIN TY)

150
100
5

0

2022 2023 Q3/2024

m Trai phiéu chinh phGi ®Trai phiéu TCTD khac ~ ® Trai phiéu doanh nghiép
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TRICH LAP CAO BAT THUONG BAO MON LOI NHUAN, KY VONG CTG GIAM TRICH LAP TU 2025

Ngudn: BCTC céac ngan hang, TCSC

KE TU 2021, CHI PHi DU PHONG HANG QUY CAO MOT CACH BAT
THUONG, HON RAT NHIEU SO VOI NO XAU CUA NGAN HANG

CHI PHi DU PHONG/ CHO VAY KHACH HANG CTG
*)

flz

'b ™
m S (Lgﬂ g g @ P Ky
AN W RNV g
@ & o Jd

3.00%

2.50%
2.00%
1.50%
1.00%
0.50% I|
0.00%

,\\‘1/ qu’

v
3 o

\“/\‘1'\'1'\‘1'\‘1'\‘1'
& X @ @ XD

\
& > Jd oo&oi”

® Chi phi dw phong/ tdng no’ (annualized) ®NPL

CTG HIEN DUY TRI CREDIT COST QUANH 2%, MU’C RAT CAO SO VOI

CAC NGAN HANG KHAC, PAC BIET LA NHOM NHTM NHA NUG'C
SO SANH CREDIT COST (*) GI’A CAC NGAN
HANG

3.75%

3.25%

2.75%

2.25%

1.75%

1.25% /\

0.75%

0.25%

-0.25%

-0.75%
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
= I @ & = I @ & = I @ & = I w
N ¥ 8 B B 8 B B B B 8B B B B B
R R R R R R R R B BB B B B R®» R
—CTG VCB BID TCB ACB MBB e STB

(*) Chi phi dw phong quy hién tai *4/ Trung binh cho vay khach hang 2 quy gan nhét
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Ngudn: BCTC céac ngan hang, TCSC

NEU SO CAC CHi SO TAI CHiNH, CHi SO CUA CTG THAM CHi CON TOT
HON BID VA CHi KEM VCB VE MAT CHAT LUONG TAI SAN, ROE & ROA

TUY NHIEN DINH GIA HIEN TAI CUA CTG RAT THAP SO VOI BID & VCB,

CHU YEU DO NGAN HANG KHONG THE PHAT HANH RIENG LE

TRUNG BINH 2019 - 2023 VCB BID CTG

NIM 3.16% 2.74% 2.90%
CASA 33.67% 18.91% 19.86%
CIR 32.38% 33.83% 33.10%
NPL 0.73% 1.38% 1.15%
SML 0.38% 1.55% 1.17%
ROA 1.66% 0.74% 0.98%
ROE 23.01% 14.78% 15.97%

4.20

3.70

3.20

2.70

2.20

1.70

1.20

0.70

01/02/2019 01/02/2020 01/02/2021 01/02/2022 01/02/2023 01/02/2024

DINH GIA P/B NHOM NGAN HANG QUOC DOANH

BID CTG VCB
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CHUNG TOI KHUYEN NGHI MUA CTG VOI GIA MUC TIEU 43,100 VND/CP (*)

Bear 1.25 18.5%

Base 1.35 15.32%

Bull 1.45 14.82%

Final price 43,100

Gia muc tiéu

*)

FED khéng giam |&i vao thang
12, &p lwc ty gia khién cho mat
bang |ai suat tang nhe vao Q1-
Q2/2025

Chi phitrich lap tiép tuc cao
trong 2025 va giam dan tir nira
sau 2026

38,524

FED giam l4i vao thang 12 va tiép
tuc 4 1an trong nam 2025. Ty gia
ha nhiét tir thang 12 gidp duy tri lai
suét thap.

Chi phi trich lap giam dan ti
ntra sau 2025

44,506

FED giam |4i vao thang 12 va tiép
tuc 5 1an trong nam 2025. Ty gia
ha nhiét nhanh, tao diéu kién
git¥/ ha l4i suat trong 2025, tir dé
cai thién dinh gié thi trwéng

Chi phi trich lap giam dan ti
nlra sau 2025

49,078

(*) Ty trong tlrng phwong phap: P/B 0.7, RI 0.3

Ty trong

35%

50%

15%

Nguén: CTG, TCSC

GIA MUC TIEU
43,100 VND/CP

18.9%
UPSIDE

DPINH GIA CTG THEO CAC PHUONG PHAP

* Gia muc tiéu base case

47,008

: 3

41,433

P/B *

37000 39000 41000 43000 45000 47000 49000 51000 53000

55000
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KET QUA DU PHONG (%)

CAN DOI KE TOAN

TONG TAI SAN

Tién mat, vang bac, da quy
Tién gt tai SBV

Tién gtvi & cho vay TCTD khac
Chirng khoan kinh doanh
Codng cu tai chinh

Cho vay khéach hang

Mua n¢

Chirng khoan dau tw

Gop vén, dau tw dai han

Tai san cb dinh

B4t dong san dau tw

Tai san C6 khac

NQ PHAI TRA VA VON CHU SO
HUU

N chinh phi & SBV

Tién gti va vay TCTD khac
Tién glri clia khach hang
Cong cu tai chinh

Vén Gy thac dau tw

Gidy t& co gia

No khac

Vén diéu lé

Théng dw cb phan

Vén khac

Quy cla tb chire tin dung
Chénh léch ty gia héi doai
Loi nhuan chwa phan phéi
Loi ich clia cb ddng thiéu sé

(*) Kich ban co s&

2023 2024F 2025F 2026F 2027F 2028F
2,032,614 2,296,393 2,533,906 2,830,014 3,151,740 3,480,085
9,760 10,000 12,670 14,150 15,759 17,400
40,597 27,081 50,678 56,600 63,035 69,602
279,842 385,000 354,747 396,202 441,244 487,212
2,488 3,234 3,234 3,234 3,234 3,234

0 351 351 351 351 351
1,445,572 1,627,570 1,842,501 2,063,849 2,304,375 2,550,568
0 0 0 0 0 0
181,211 181,138 200,157 220,148 242,138 263,370
3,426 3,862 4,262 4,712 5,212 5,762
10,126 9,527 10,252 10,546 10,486 10,427

0 0 0 0 0 0

59,693 48,631 55,054 60,222 65,907 72,160

2,032,614 2,296,393 2,533,906 2,830,014 3,151,740 3,480,085

21,814 95457 50,000 50,000 50,000 50,000
304,322 315,000 333,500 347,675 362,559 378,187
1,410,899 1,552,825 1,753,669 1,985,244 2,222,813 2,457,879

556 0 0 0 0 0
2,238 2,105 2,105 2,105 2,105 2,105
115,376 140,000 168,000 176,400 194,040 213,444
51,537 45,112 53,474 59,152 65,353 71,893
53,700 53,700 53,700 53,700 53,700 53,700
8,975 8,975 8,975 8,975 8,975 8,975
836 836 836 836 836 836
19,044 22,527 26,526 31,638 38,476 46,918
87 36 36 36 36 36
42,369 58,896 81,209 112,225 150,631 193,683
861 926 1,040 1,193 1,382 1,595

KET QUA KINH DOANH
Thu nhap l&i thuan

Thu nhap dich vu

Kinh doanh ngoai héi & vang
Chirng khoan kinh doanh

Chirng khoan dau tw

Khéac
Téng thu nhap hoat dong

Chi phi hoat déng

Chi phi dw phong rui ro tin
dung

2023
52,957
7,114
4,248
293

(154)
2,469
70,548
(20,443)

(25,115)

2024F 2025F 2026F 2027F 2028F
61,973 70,105 77,791 86,928 96,658
7,266 7,600 8,498 9,430 10,402
4339 4,773 5250 5,775 6,353
109 300 300 300 300
(341) i i i
7,328 6,520 7,600 8,680 9,760

81,136 89,698 99,889 111,613 124,023
(22,368) (22,547) (24,170) (25,902) (27,609)

(30,079) (30,497) (26,685) (25,176) (27,971)

Téng loi nhuan trudc thué 24,990 28,689 36,654 49,034 60,536 68,442
Chi phi thué thu nhap doanh

nghiép , (4,945) (5,744) (7,331) (9,807) (12,107) (13,688)
Loi nhuan sau thué 20,045 22,945 29,323 39,227 48,429 54,754
CHi SO TAI CHINH 2023  2024F  2025F 2026F  2027F  2028F
NIM 2.85%  2.92%  2.95%  2.95%  2.95%  2.95%
CIR 28.98% 27.57% 25.14% 24.20% 23.21% 22.26%
ROA 1.04%  1.06% 1.21% 1.46%  1.62%  1.65%
ROE 17.12% 16.89% 18.38% 20.51% 20.86% 19.50%
Chi phi tin dung 1.83%  1.92%  1.72%  1.34% 1.13% 1.12%
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LUAN PIEM PAU TV

T6m tat khuyén nghi (HSX:HPG) Luén diém dau tw
Gia ky vong (VND) 35,000 Chung t6i khuyén nghi MUA c6 phiéu HPG véi gia muc tiéu 35,000 VND (+29.6%) dwa trén cac catalyst:
o . « Phan ky 1 Dung Quét 2 di vao hoat ddng gitp san lwong tang.
Gia thi trwdng ngay 17/12/2024 (VND) 27,000 L. ) . ) X .
. * Nhu cau st dung thép ndi dia quay tr& lai nhd sw hoi phuc caa TT BBS va day manh dau tw cong.
V/ 3 i 3 \ 0 0 5 ’ 5
11y SUEIE et AUk LS Vo) (1) 29.6% . Bien loi nhuan cai thién nhe gia ban ndi dia hdi phuc va &n dinh: gia NVL dAu vao c6 xu hwéng giam.
Khoang gia 52 tuan (VND) 20,700-30,000 . ching tai ky vong t6n ma va HRC sé dwoc ap thué CBPG tir 10 — 20% tir Q3/2025.
GTGD TB ngay (ty VND) 600 -« Dinh gia 35,000 VND/cb phiéu dwoc dia trén gia muc tiéu ky vong trong 02 kich ban khong ap thué CBPG
L ) . HRC (40%) va co ap thué CBPG HRC vao cudi Q2/2025.
Ty 1€ s& hiru nwdc ngoai 25.25% .
] Rui ro
WS R (] VN2 167,581 . pi&n bién gia Thép va cac kich ban khong dién ra nhw ky vong.
P/E Trailing 13.7x  « Pinh gid HPG dang & muc trung binh so v&i qua khir.
P/B 1.5x + Dién bién thj treeng chung khoéng thuan loi.
g;?;}amh Long & bén lien 35.09% | Doanh thu 90,119 149,680 141,409 118,953 132,072 152,327
BOD & lién quan 8.3705 | Tang truéng DT 41.6% 66.1% -5.5% -15.9% 11.0% 15.3%
DC 186% | LNST 13,450 34,478 8,483 6,835 13,140 16,843
Nwc ngoai khac 20.15% | Tang truéng LNST 78.7% 156.3% -75.4% -19.4% 92.2% 28.2%
Khac 34.53% | EPS (VND) 4,060 7,708 1,459 1,175 2,113 2,633
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@ TCSC THI PHAN CUA HPG NO' RA O HAU HET CAC MANG

Thi phan Thép xay dwng theo dia ly Thi phan HRC theo dia ly
1,000,000 80.0% Thi phan noi dia Thi phan xuét khau 60.0% o . s £y Lz
Thi phan ndi dia Thi phan xuat khau
900,000 20.0% 74.7% )
800,000 50.0%
60.0%
700,000 20.0%
600,000 50.0% o
500,000 40.0% 30.0%
400,000 30.0%
300,000 20.0%
20.0%
200,000
10.0%
100,000 10.0%
- 0.0% - 0.0% =
Jan-16  Apr-17  Jul-18 Oct-19 Jan-21 Apr-22  Jul-23 Jan-16 Apr-17 Jul-18 Oct-19 Jan-21 Apr-22 Jul-23 Oct-20 Apr-21 Oct-21  Apr-22 Oct-22 Apr-23 Oct-23  Apr-24
Thi phan Thép 6ng theo dia ly Thi phan Tén ma theo dia ly
45.0% 40.0%
Thi phan noi dia Thi phan xuét khiu ——— Thi phan noéi dia ——— Thi phan xuét khau
40.0% 35.0%
0,
35.0% 30.0%
30.0%
25.0%
25.0%
20.0%
20.0%
15.0%
15.0%
10.0% 10.0% \
5.0% 5.0%
0.0% 0.0%
Jan-16  Oct-16  Jul-17  Apr-18 Jan-19 Oct-19  Jul-20 Apr-21  Jan-22  Oct-22  Jul-23  Apr-24 Jan-21 Oct-21 Jul-22 Apr-23 Jan-24
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NANG LUC SAN XUAT LIEN TUC MO RONG

Thép xay dwng

Ong thép

(khéng tinh phai thép) Téngcong  Téng san Hiéu suat
; a . suat lwong téng
CSTK el Ll CSTK  Sanlwong Hisusuit CSTK
lwong CIE
2020 | 5,500,000 3,400,404  77.3% | 3,000,000 379,147 12.6% | 1,000,000 821,840 82.2% 800,000 630,395 78.8% 8,400,000 4,601,391 56.9%
2021 | 5,500,000 3,889,683  70.7% | 3,000,000 2,570,419  85.7% | 1,000,000 675,364 67.5% 800,000 767,215 95.9% 10,300,000 | 7,902,681 76.7%
2022 | 5,500,000 4,198,408  76.3% | 3,000,000 2,809,939  93.7% | 1,000,000 749,297 74.9% 800,000 736,008 92.0% 10,300,000 | 8,493,652 82.5%
2023 | 5,500,000 3,787,853  68.9% | 3,000,000 2,796,037  93.2% | 1,000,000 683,680 68.4% 800,000 774,581 96.8% 10,300,000 | 8,402,151 78.1%
2024F | 5,500,000 4,492,168  81.7% | 3,000,000 3,018,526  100.6% | 1,000,000 702,353 70.2% 800,000 866,378  108.3% | 10,300,000 | 9,079,425 88.1%
2025F | 5,500,000 4,840,000  88.0% | 5,800,000 4,110,000 70.9% | 1,000,000 730,000 73.0% 800,000 776,000 97.0% 13,100,000 | 10,456,000 79.8%
2026F | 5,500,000 4,840,000  88.0% | 8,600,000 6,770,000 78.7% | 1,000,000 730,000 73.0% 800,000 776,000 97.0% 14,900,000 | 13,116,000 82.5%
Thép xay dwng ngay cang dworc téi wu hda céng suat
1,600,000 120% Thép xay dwng Ong Thép Ton ma
Giai doan HPG i i
1,400,000 . s B i
déng ctra 10 cao 92.5%  79.7% 1000 Noi dia Xuat Noi dia Noi dia Noidia  udt
| LGETT khau
1,200,000 I
1,000,000 80% 2018 | 2,138,088 239,700 - 637,600 16,300 | 285,740 351,528
800,000 60% 2019 | 2,508,609 266,457 - - 727,200 20,223 | 419,065 233,196
600,000 40% 2020 | 2,861,063 539,341 379,147 - 800,422 21,418 | 420,274 210,121
400,000
2021 | 2,882,587 1,007,096 | 2,570,419 - 645,129 30,235 | 270,716 496,499
20%
200,000 ’
I I 2022 | 3,113,497 1,084,911 | 977,741 1,832,198 | 728,809 20,488 | 299,111 436,897
PP PLLPPLP TSI I PP 2023 | 2,979,133 808,720 | 1,631,804 1,164,233 | 6555542 28,138 | 350,293 424,288
RS R R R U S R R U R K R SR R R
G OO ¢ ¢ oo ¢ 6o o0 Qe o o oo
mmmm Thép xay dyng  EEEEEPhOithép  —@— % Cong suét thép xay dung
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CONG SUAT THIET KE NHA MAY

triéu tan

16
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0.7

2010

0.7

2011

Cong suat san xuat thép thé theo nha may cua Hoa Phat

7.8
4.8
5.5
2.5
2.3 2.3
2
1.2 1.2
0.7 0.7 1.7 2 2 2 2
0.4 0.4 H m
M A o . . . . . ;
2012 2013 2014 2015 2016 2017 2018 2019 2020

mNha may Hung Yén  ®Nha may Hai Dvong  ®mKLH Dung Quét 1

14.5 14.5
11.7
5.6 5.6
2.8
8.8 8.8
6.5 6.5 6.5 6.5
2 2 2 2
0 0 0.4 0.4
2021 2022 2023 2024 2025f 2026f 2027f

KLH Dung Quét 2
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KY VONG DAU TU’ CONG GIAI NGAN MANH TRONG 2025

Vén giai ngan dau tw ttr NSNN

800,000 40.0%
0,
700,000 35.0%
30.0%
600,000 25.0%
0,
500,000 A A 20.0%
V 15.0%
400,000
10.0%
300,000 5.0%
200,000 0.0%
-5.0%
100,000 -10.0%
- -15.0%
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

Vén gidi ngan dau tw cong Iy ké theo nam (ty déng) Ké hoach vén dau tw NSNN

Tang trudng liy ké vén dau tw YoY

Nguén cung cin hdé méi tai TPHCM va Ha Noi
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000
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N AN D DD
&S ¢ AR A USRI
c e il Sile e Sl ailfe Sl 4

S USIAIING GS UIN U U U VI Ui
FFFdFFadFFFed

—a—Ngudn cung Ha Néi  ——Ngudn cung HCM

CUA KHAU HOU NGH|

NG soN
HANOI
CAUGIE
CAO BO.
MAISON
L THANH HOA

ey HATINH

 QUANG BINH.

DIEN MAO
DUONG CAO TGC
TU HOU NGHI
(LANG SON)
BEN CA MAU

e QUANG TR|

e HOANG SA
. DANANG
QUANG NGAI

BINHOINH %

@ DUONE 03 hoan thanh, khai thc
e DUONE dang thi cong
s« Dutng dukién
Qudc 101 hién hiu .
DA GIAY 52/ vin HAO

TPHCM "= PHAN THIET
TRUNG LUONG “{LONG THANH
S #FBENLUC

M roann

PHO QUOC >
*5 MY.THUAN
cAmau

CONDAD.

Nhirng n&m gan day, Chinh ph da ddy manh hoat dong dau tw cong, déc biét vao co sé
ha tang, dwdng xa. Trong giai doan 2025-2030, mét sb dai dw an trong diém quéc gia c6
strc anh hwéng I&n téi sy phat trién cta nén kinh té néi dia nhw Cang hang khoéng quéc té
Long Thanh, dwéng sét tbc do cao Bac — Nam, dwong cao téc Bac Nam phia Dong, dudng
cao téc Déng Tay, Pwong sét d6 thi Ha Noi, dwdng sét dé thi TPHCM, ... Do d6 nhu cau
thép noi dia van tiép tuc ting trwdng trong nhirng nam tiép theo.

Vé phia thi treong BDS, ngudn cung can hé méi tai Ha Néi da c6 xu hwéng bat tang tot
trong Q2, Q3 nam nay. Nguwoc lai, sb lwgng ngudn cung can hd méi tai TPHCM gan nhw
déng bang. DBiéu nay do c4c nha phét trién BDS tai khu viee mién Nam néi chung dang gap
kho khan. Tuy nhién véi viéc khung phap ly dang dwoc hoan thién va thao d& khé khan
cho cac DN BBS, ky vong nhiéu dy an dwoc bat dau/tai khéi dong, dan dén nhu cau thép
xay dwng sé hdi phuc dan trong nam 2025.
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DU PHONG SAN LUONG VA GIA THEP

Thép xay dwng
Céng suét téi da

Hiéu suat san xuét
Gia ban (VNB/Kg)
Thay déi gia ban

Phai thép

Doanh thu (Ty VND)
HRC

Cong suét téi da DQ1
Hiéu suét san xuéat DQ1
Cong suét téi da DQ2
Hiéu suét sén xuét DQ2
Gia ban (VNB/Kg)
Thay déi gia ban
Doanh thu (Ty VND)
Ong thép

Cong suét téi da

Hiéu suét san xuét
Doanh thu (Ty VND)
Tén ma

Cong suét téi da

Hiéu suét san xuét

Doanh thu (Ty VND)

Téng san lwgng (khéng phoi)

Téng doanh thu (ty VND)

2019
2,775,066
4,400,000

63%
12,021
-8.3%
0

33,359

747,423
1,000,000
75%
9,356
652,261

800,000

8,165
4,174,750

50,879

2020
3,400,404
5,500,000
62%
11,235
-6.5%
1,733,427
38,204
379,147
3,000,000

13%

11,113

4,213
821,840
1,000,000
82%
11,495
630,395

800,000

8,818
5,231,786

76,341

2021
3,889,683
5,500,000

71%
15,966
42.1%
1,508,572
62,102
2,570,419
3,000,000

86%

14,265
28.4%
36,668
675,364
1,000,000
68%
13,957
767,215
800,000
96%
15,855
7,902,681

140,395

AV
4,198,408
5,500,000

76%
16,418
2.8%
316,000
68,930
2,809,939
3,000,000

94%

14,707
3.1%
41,327
749,297
1,000,000
75%
11,506
736,008
800,000
92%
11,302
8,493,652

134,011

2023
3,787,853
5,500,000

69%
14,240
-13.3%

157,500
53,940
2,796,037
3,000,000

93%

12,778
-13.1%
35,726
683,680
1,000,000
68%
9,892
774,581
800,000
97%
11,207
8,042,151

111,868

2024F
4,492,168
5,500,000
82%
13,959
-2%
1,007,832
69,741
3,018,526
3,000,000
101%

0

12,064
-6%
36,416
702,353
1,000,000
70%
8,432
866,378
800,000
108%
10,401
9,079,425

124,989

2025F
4,840,000
5,500,000
88%
14,517
4%
660,000
75,055
4,110,000
3,000,000
95%
2,800,000
45%
12,547
4%
51,566
730,000
1,000,000
73%
9,027
776,000
800,000
97%
9,596
10,456,000

145,244

2026F
4,840,000
5,500,000
88%
14,808
2%
660,000
76,556
6,770,000
3,000,000
95%
5,600,000
70%
12,798
2%
86,639
730,000
1,000,000
73%
9,207
776,000
800,000
97%
9,788
13,116,000

182,190

Q4/2023
1,212,796
1,375,000

88%

13,656

96,500
16,562
813,133
750,000

108%

12,269

9,976
195,995
250,000

78%

2,586
208,949
200,000

104%

2,757

2,430,873

31,880

Q1/2024
956,414
1,375,000
70%

14,111

87,200
13,496
805,556
750,000

107%

12,722

10,248
129,682
250,000

52%
1,666
203,291
200,000
102%
2,611
2,094,943

28,021

Q2/2024
1,271,321
1,375,000

92%

13,969

202,862
17,758
724,019
750,000
97%

0

11,872

8,596
187,692
250,000

75%

2,479
234,678
200,000

117%

3,100

2,417,710

31,934

Q3/2024
1,095,683
1,375,000

80%

13,609

216,792

14,911
738,951
750,000

99%

11,568

8,548
184,979
250,000

74%

1,978
228,409
200,000

114%

2,442

2,248,022

27,879
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@ TCsC CO CAU DOANH THU

Co cau doanh thu mang thép ctia HPG
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DIEN BIEN GIA NGUYEN VAT LIEU & GIA PAU RA

Thép thanh noi dia

Gia thép dau ra (USD/tan)

20,000 6,000.0 1,200.0
18,400 N 978.3
18,000 5,000.0 1,000.0
0,
4,000.0 +149% 800.0
16,000
3,000.0 600.0
14,000
2,000.0 .
392.4 soog 4000
12,000
1,000.0 200.0
10,000 10250 _
Jan-20 Jul-20 Jan-21  Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
8,000 . .
Jan-20  Jul-20  Jan-21  Jul-2l  Jan-22  Jul-22  Jan-23  Jul-23  Jan-24  Jul-24 —Rebar China. ——HRC China
Gia quang sat (USD/tan) v’ Gia thép ndi dia chiu sw diéu chinh chung theo xu huéng thé gidi, tuy nhién bién do
250.0 bién dong khong Ién bang. Gan 70% san lwgng HPG dworc tiéu thu néi dia, do do gia
A 216.3 bép trung binh (ASP) cia HPG khong gidm nhiéu nhw cac doanh nghiép khac cung
nganh (HSG, NKG, GDA).
200.0 5904
v/ B&n canh do, gia quang sat (chiém gan 40% chi phi san xuét) ciing c6 xu huwéng gidm.
150.0 +160% Dieu nay giup Bién lgi nhuan gép ctia HPG dan hdi phuc.
v Ky vong gia nguyén liéu dau vao (quéng sat) sé tiép tuc gidm trong 2025 do (1) nhu
100.0 cau Thép trén The gi¢i (Trung Quoc) chwa thye sy hoi phuc; (2) Nguon cung mai tai
\~g34 khu vwre Brazil. Diéu nay anh hwdng tich cwc Ién gia nguyén vat liéu dau vao ctia HPG.
50.0 v' Mat khéc, chang t6i cling cho rang gia thép dau ra ctia nganh mac du da tao day

Jan-20

Jul-20

Jan-21

Jul-21

Jan-22

Jul-22

Jan-23

Jul-23

Jan-24

Jul-24

nhwng chwa thyc sw c6 déng lwc tang gia manh mé.
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GIA QUANG SAT bU'OC KY VONG SE GIAM

Iron Ore TrRADE MAP
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@ TCSC DU’ AN DUNG QUAT 2 GAN HOAN THANH GIAI DOAN 1

Sinluona  Sinlwgthie  SInLTRORE gty
2019 6,367,193 6,156,434 1,923,229 1,497,618
2020 6,256,913 6,645,872 1,499,238 1,186,407
2021 9,424,427 4,945,499 1,935,199 1,359,433
2022 3,312,526 5,835,167 3,292,470 822,513
2023 8,736,459 9,357,743 6,268,253 3,854,354

60,000.0

50,000.0

40,000.0

30,000.0

20,000.0

10,000.0

Gia tri Xay dwng d& dang co’ ban (ty)

55,595.9

45,2975
30,113.1
26,036.4
16,5829 16,429.4
13,334.3 14.373.0
80249 91661 9,i5.1 I I I I

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024

Téng nhu
cau thij
treeong

11,026,009

11,716,378
13,010,493
8,325,180
14,239,848

v Dy &n Dung Quét 2 dang dwoc tich cwc trién khai. Theo HPG, hién tai da gan xong
giai doan | cGa dy an, dy kién dwa vao chay thwong mai tr Q1/2025 (nhanh hon
so v&i ké hoach ban dau la chay thwong mai tlr Q2/2025). Céng suét giai doan 1
khoang 2,800,000 tAn HRC/n&m.

v Giai doan 2 dwoc dy kién hoan thanh va chay thwong mai ké tr Q1/2026 v6i cong
suat 2,800,000 tan HRC/nam. Sau khi hoan thanh, cong suat thiet ke cia HPG
dwoc nang lén mic gan 15 triéu tan thép cac loai/nam.

v Theo ching t6i, viéc ap thué CBPG HRC dbi v&i Trung Quéc va An Do cé thé méat

nhiéu thoi gian dé thwe hién. Dwa trén cac wy diéu tra CBPG qué khtr, c6 thé mét
tr 8 — 10 thang k'é tlr ngay khéi xwéng diéu tra cho dén khi B6 Cong thuong ra
quyét dinh ap thué CBPG tam thdi. Qua trinh nay cé thé di&n ra vao cubi Q2/2025.

60




DU PHONG P&L (KICH BAN CO SO KHONG AP THUE HRC)

Pon vi: ty VND
Séan luvong (tan)
Doanh thu
Gia vén hang ban
Loi nhuan gép
Bién 1ai gop
Chi phi ban hang & quan ly doanh nghiép
Thu nhép tai chinh
Chi phi tai chinh
L4i/(16) rong trwdc thué
LNST
Tang trwdng LNST (YoY)

EPS (VND)

2022

8,493,652
141,409

(124,646)

16,763
11.9%
(3,685)
3,744
(7,027)
9,923
8,484
-75.4%

1,459

2023

8,042,151
118,953

(106,015)

12,938
10.9%
(3,269)
3,173
(5,192)
7,793
6,835
-19.4%

1,175

2024F

9,079,425
132,072

(112,107)

19,965
15.1%
(3,962)
3,165
(3,868)
15,300
13,140
92.2%

2,054

Trong kich ban tich cwc hon, chiing tdi ky vong tac déng clia viéc ap thué CBPG Tén ma va HRC |én Hoa Phat nhw sau:
v/ Cubi Q1/2025, thué CBPG tam th&i 10 — 30% dbi véi mat hang Tén ma dwoc ban hanh duw kién tac dong nhé Ién HPG. LNST tang thém dao déng tir 300 — 500 ty VND.

v Q3/2025, thué CBPG tam thei HRC (10 — 15%) c6 hiéu lwc. Nam 2023, HPG c¢6 san lwong xuat khdu HRC khodng 1 triéu tan, tiéu thu ndi dia khoang 2 triéu tan. Trong trwdng

hop HPG gitr nguyén san lwong xuat khau va toan bd phan ky 1 DQ2 ban néi dia (khodng 2 triéu tan, twong dwong 50% cong suét thiét ké GD1) thi LNST cua HPG c6 thé tiang

thém 2,000 — 2,300 ty VND so vé&i kich ban co sé clia ching téi (khoang 18.8 — 19.1 nghin ty LNST, EPS 2,977 VND).

2025F

10,456,000
152,327

(127,760)

24,567
16.1%
(4,189)
3,325
(4,281)
19,422
16,843
28.2%

2,633

2026F

189,273

13,116,000

(157,406)

31,867
16.8%
(5,078)
3,807
(4,650)
25,946
22,501
33.6%

3,518

61



DINH GIA LICH SU
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LUAN PIEM PAU TV

T6m tat khuyén nghj (HSX:BWE) Téng quan doanh nghiép
Gia ky vong (VND) 69,000 Luandiem dau tw
o . Chung t6i khuyén nghi MUA BWE véi gia muc tiéu 69,000 VND (+50.2%) dwa trén cac luan diém sau
Gia thi trwdng ngay 17/12/2024 (VND) 45,950 . . L,
. + San lvong nwdc quay tre lai phuc hoi tot
\/ 3 i A \/ 0, 0
11y SUEIE et AUk LS Vo) (1) i I Gia ban nwéc sach va xt&r ly nwéce thai, rac thai ky vong sé tang trong nam 2025
Khoang gia 52 tuan (VND) 35,000 -48,000 . Ap Iyc vé ty gia va Iai sust giam manh trong ndm 2025
GTGD TB ngay (ty VND) 5 « Céac khodn dau tw bat dau déng gop loi nhuan tét hon
Ty 18 s6 hitu nwéc ngoai 11.56% * Dinh gia 69,000 VND/cb phiéu dia trén dinh gia muc tiéu PE 15 lan
Vén hoa (tj VND) 10106 uiro
» Gia ban nwdc sach va xtr ly nwédce thai, rac thai khéng tang trong nam 2025
P/E Trailing 15.93 e L iz . .
» Ty gia tiép tuc tang manh trong nam 2025
P/B 2.04

« Dién bién thi trwong chung khong thuan loi

Doanh thu 3,025 3,135 3,484 3,526 3,896 4,424
TDM 37.42%

Tang truéng DT 18.8% 3.6% 11.1% 1.2% 10.5% 13.8%
BCM 19.44%

LNST 535 755 747 682 730 1,012
Ban lanh dao va bén lién quan 7:51% | Tang truéng LNST 12.4% 40.0% -0.8% -9.3% 21.4% 38.6%
Khac 35.63% | EPS (VND) 3,170 3,038 3,852 3,494 3,320 4,602
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TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép

Téng quan doanh nghiép HSX: BWE

Nganh nghé kinh doanh Cung c&p nuoc sach = BWE hoat dong trong 3 linh virc chinh bao gom: cung cap nwéc sach, x& ly nwdc thai va x ly rac

thai.
Von chil s¢ hiru (ty VND) 5,359 = Truéc nam 2020, BWE chl yéu tap trung mé rong cong suat tai dia ban tinh Binh Duong nham
. phuc vu nhu cau tang trwdng manh mé cua tinh.
VOn héa thi trwong (ty VND) 10,370
= T ndm 2021, BWE mé& réng hoat dong sang cac tinh khac théng qua cac hoat dong M&A. Hién
Tang trwdng DT 3 nam (%) 5.2% nay, BWE dang s& hiru cd phan tai cac nha may nwéc trén 9 tinh thanh khac nhau.
Tang trwdng LNST 3 nam (%) 8.0% -
Co cau doanh thu BWE
ROE 12.0%
Cé tlrc 2023 14% cb phiéu 4,000
422
PE Trailing 16.3 467
3,000 e
534 711
333
344 504
TDM 37.42% 160
1,000 315 1792 2321
1277
BCM 19.44% 857
~ S A A 0
Ban lanh a bén lién quan 519
anlanh daov =N qu 7.51% 2016 2017 2018 2019 2020 2021 2022 2023
Khac 35.63% mCung cdp nwdcsach  BX® ly rac thai X ly nwoc thai Hoat ddng khac
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@ 1CSC TY LE THAM DU DAI HO| QUA CAC NAM
Ty lé tham dw dai hdi cé6 dong BWE qua cac nam
95.00%
91.80%
90.00% 89.37%
86.17%
0,
85.00% 84.46% 83,850
80.25%
80.00%
78.11%
75.00% I
70.00%
2018 2019 2020 2021 2022 2023 2024
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@ TCSC VI THE CUA BIWASE DA THAY POI RAT NHIEU TRONG 3 NAM TRO LAI PAY

) A NQB: 50,000 m3/ngay
Quang Binh BWE s& hivu 41%

BWE Binh Phwéc: 30,000 m3/ngay

BWE 760,000 m3/ngay

BWE Long An: 120,000 m3/ngay BINH PHUOC

BWE s& hiru 91.6% Gia Tan: 100,000 m3/ngay

BWE s& hiru 33.33%; TDM s&
hiru 16.98%

LAW: 46,200 m3/ngay
BWE s& hiru 38.06%

DNW: 500,000 m3/ngay
BWE sé hiru 18.83% ; TDM s¢&
hiru 12.06%

CTW & CT2: 200,000 m3/ngay
CTW: BWE s& hiru 38.06%
BTW: BWE s& hiru 48.86%

__f‘h/-\\—
BEN TRE Tan Hiép Water: 750,000 m3/ngay
BWE s& hiru 43%

VLW: 48,400 m3/ngay
BWE s& hiru 18.32%

CMW: 55,000 m3/ngay
TDM sé& hiru 24.9%
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MO HINH KINH DOANH NGANH NUOC

Nganh nuéc c6 dac thu la dau tw chi phi o dinh ban dau rat Ién, bao gom xay dwng nha may va phét trién cac dwong ong. Chi phi khau hao
chiém ty trong rat I1&n trong tbng chi phi sén xuét kinh doanh ctia doanh nghiép. Do d6, tc dd tang trwéng loi nhuan sé nhanh hon rat nhiéu so

v&i tbc d6 tang trwdng doanh thu.

Séng Bong Nai

H6 Phwéc Hoa

o —.

bwong ong = :
dan nwérc @ @ @ i
Tram bom Bé tiep nhén Bé tron Ngan phan (rng Bé Iang. B& |
nwéc thd loc :

Bé tuan hoan nwéc
rira loc

Buwong 6ng
phan phoi

Buwong 6ng

Buwong 6ng

Puwong 6ng

® O
Béchira Trambom
nwéc sach

Nha may xtr ly nwéc thai
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@ TCSC TANG TRUONG SAN LUQNG NUO'C TAI BINH DUONG PHUC HOI

+ Téng trwdng vé san lvgng nwoc tinh Binh Dwong bat dau phuc hai tré lai trong nam 2024 véi mire tang hon 9% YoY trong 9 thang dau
nadm 2024. Cho nam 2025, trién vong kinh t& Viét Nam n6i chung va Binh Dwong néi riéng tiép da hoéi phuc, chiing tdi dw phéng san lwvong
nwdc tai Binh Dwong sé tang tredng & mirc 6%.

« Ty lé that thoat nwédc 6n dinh & mirc 5%. Theo danh gia ciia TCSC, ty |é that thoat nwdc kho cé thé cai thién duoc tt hon mire 5%.

Sn lrong nuéc thireng phim BWE (Triéu m3) DPinh muc va ty I1é that thoat nwéc BWE
20.00%
18%
250
16.00%
200
12.00%
o 9.07% 9.46%
8.19%
7.47%
8.00%
833% 0.
. 0
- 5.33% 5.00% 5.00% 5.00%
4.00%
50
0.00%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
=Ty |& that thoat nuéc =——Dinh murc that thoat nuwéc
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@ TCSC BWE DANG NOP DON XIN TANG GIA NUO'C SACH VA GIA XU LY NWO'C THAI, RAC THAI

BWE da nép don xin gia ban nwdc sach tang 5%/nam cho giai doan 2025 — 2027. Ban 1anh dao ty tin véi ké hoach gia nwoc sé duoc tang
3%/nam cho giai doan nay.

Boi voi mang x ly nwdc thai va rac thai, cong ty dang dé nghi mirc téng gia moét lan 20% sau nhiéu nam lién khong duoc tang. Mac du quy
moé doanh thu I1én dén 1100 ty/nam nhwng BWE gan nhw khéng co Igi nhuan tw mang nay trong nam 2024 (cac nam trwdc van c6 lai 50-60
ty). Do do, kha nang duoc tang gia & mang nay rat Ién. Phan doanh thu tlr tang gia sé ngay lap tlrc chay vao lgi nhuan trwéc thué néu
dworc tang.

DPon gia nwéc sach

(VND/m3)
Ho dan cw 8,500 9,000 9,500 10,000 10,500 10,500 10,500
Co quan HC - SN 11,500 12,000 12,600 13,200 13,800 13,800 13,800

San xuét vat chat

- Gi4 ban si 10,800 11,300 11,800 12,500 13,100 13,100 13,100

- Gia banlé 11,500 12,000 12,600 13,200 13,800 13,800 13,800

Kinh doanh, dich vu 17,000 18,000 19,000 20,000 21,000 21,000 21,000
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Két qua kinh doanh ctiia DNW (cong ty lién két cia BWE) bj &nh hudng nhiéu bdi 14i suat va ty gia trong ndm 2022 — 2023. Mac du chua ¢
sy tang trwdng dang ké vé méat doanh thu nhwng hiéu qua hoat déng cta doanh nghiép dwoc cai thién ré rét. Tiém ndng tang trwéng vé
san lwong nudc tai tinh Péng Nai van con rat Ién khi d& phd mang lwéi nwédc tai day van con thap, ha tang chwa déng bd nhwng dang
dwoc nha nwdc chi trong dau tw rat Ion, cé thé k& dén nhw san bay Long Thanh, cang Cai Mép — Thi Vai.

CTCP nuw&c Gia Tan van chuwa thé dong gop loi nhuan do chi phi kh&u hao I&n va hiéu suat st dung nha may chwa cao. Tuy nhién, doanh
thu cia Gia Tan hién nay dang tang trwdng rat nhanh. Ban lanh dao BWE ky vong Gia Tan sé bat dau hoa von tr 2025. Viéc giam 16 cua

Gia Tan cling sé déng gop tich cwc vao lgi nhuan chung cia BWE

1,400

1,200

1,000

800
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200

Két qua kinh doanh céng ty c6 phan nwéc Pong Nai

(Ty dong)
1217
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1,072 '
1,012
955
116 153 149
35
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m Doanh thu ® Loi nhuan sau thué
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HAI NHA MAY NUOC O CAN THO SE TANG TRUONG TOT TRONG 2025

Hai nha may nuwéc & Can Tho sé co tang trwdng tot trong ndm 2025 nhé Can Tho vira dwoc tang gia nwdc trong nam 2024

350
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226

2017

Két qua kinh doanh cong ty ¢6 phan nwéc Can Tho
(Ty dong)
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m Doanh thu ® Loi nhuan sau thué
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@T1CSC CAC NHA MAY NUOC O TINH THANH KHAC CUNG DAN TOT LEN
Két qua kinh doanh cong ty ¢é6 phan nwéc Long An Két qua kinh doanh cong ty ¢é phan nwéc Vinh Long
(Ty dong) (Ty dong)
300 278 200 185 187
180 168 175
245
250 229 160 160
200 197 140 130
168 120 7
148
150 100
124 79 81
80 69
100 62
60 52
20 27 26 v - n
19 9 1 14 15 20
0 0
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
m Doanh thu ® Loi nhuan sau thué m Doanh thu B Loi nhuan sau thué
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@ TCSC AP LUC TY GIA VA LAI SUAT SE GIAM DAN TRONG NAM 2025

»  Chung t6i cho rang &p lyc ty gia ndm 2025 sé giam dan khi Fed bat dau chu ky gidm I&i suat. Nam 2024, ty gia USD/VND tang 4% khién
cho BWE 10 ty gia Ién dén hon 70 ty (10% lgi nhuan sau thué). Néu ty gia nam 2025 di ngang, BWE sé khong con 10 ty gia nira va loi nhuan
c6 thé tang tredng 10%-12% nho viéc nay.

»  Tat ca cac khoan vay bang USD clia BWE déu co lai suat tha ndi. Tinh dén thang 11/2024, Fed da gidm I&i suat 0.75% va sé tiép tuc giam
trong nam 2025. Do do, v&i dw ng USD |én dén 3000 ty, BWE c6 thé tiét kiém chi phi 1ai vay Ién dén 50 ty/nam (7% lgi nhuan sau thué)

No’ vay ngan va dai han (Ty dong) Co cau no vay
6,000
5,508
5,000
4,000
42.60%
3,000
0,
2.000 57.40%
1,000
0
O O O O O NN AN N S S S K VK VAW
2 > P P PP D PP PP PP PP P
b{b ,\\q/ (19/ ‘b\q’ b{l/ ,\\q/ (19/ ‘b\q’ b{b ,\\q/ qp/ ‘b\q’ bp’ \q, qp/ ‘b\q’ b{lx ,\\’1/ qﬁ’ rb\‘lx
(CANCHNC NG NG ANC NG ANC G AN NN NG NG AN e" OO O OO mn USD =VND
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@ TCSC BWE DANG CO CAU LAI CAC KHOAN VAY BANG VND CO LAI SUAT CAO

Giai doan 2021 — 2023, BWE phai vay cac khoan vay voi voi lai suat cao, 1én dén 10% - 11% dé c6 ngudn von M&A cac nha may nwéc &
tinh thanh khac. Hién nay, méat bang lai suat da giam di dang ké so voi giai doan d6, BWE dang c6 gang tai cau trlc lai cac khoan vay dé co
thé toi wu hoda chi phi tai chinh.

Gan day, cong ty con clia BWE la Biwase Long An da phéat hanh thanh cong 700 ty trai phiéu ky han 10 nam, |ai suat 5.5%/nam.

BIWASE Long An phat hanh thanh céng trai phiéu BWLCH2434001 véi ldi suat thap ky luc 5,50%/Nam
11-2024

1T £

BIWASE Long An phit hanh thanh c6éng trai phiéu BWLCH2434001 voi lai suéat thap ky luc 5,50%/Nam

Céng ty C6 phian Nudec BIWASE Long An da phat hanh thanh c¢éng 16 trai phiéu véi ma BWLCH2434001, huy déng tong cong
700 ty déng, danh didu mot c6t mbe tai chinh quan trong thé hién niém tin manh mé& tur phia nha dau tu va khéng dinh vi thé tai
chinh vitng chic ctia céng ty.

* Chi tiét dot phat hanh trai phiéu:

- Toéng gia tri huy déng: 700 ty dong.

- Ménh gia trai phiéu: 100 triéu dong/trai phiéu.

- Ky han: 10 nam, tir ngay 27/11/2024 dén ngay 27/11/2034.

- Lai suét ¢b dinh: 5,5%/nim, mirc 141 suét tdt nhat trén thi treong huy déng ngudn von trai phiéu hién nay.

- Xép hang cua trai phiéu: AAA béi nhiéu t6 chirc xép hang tin nhiém quéc té, mirc cao nhit theo thang diém xép hang tin
nhiém trai phiéu tai Viét Nam cua FiinRatings.

- Muc dich phat hanh trai phiéu: Sé tién huy déng tir dot phat hanh trai phiéu nay s& dwoc str dung dé dau tu vao giai doan 3 cua
du 4an Nha may nuée Nhi Thanh, nhim tang cdng suit tir 60.000 m3/ngay dém 1én 120.000 m3/ngay dém.

- L6 trai phiéu nay duogc bao lanh thanh toan boéi CGIF (Credit Guarantee and Investment Facility, mot qu¥ tin thac cua Ngan
Hang Phat Trién Chau A (ADB) v6i su tir vin béi Cong ty TNHH Chirng khoan Maybank.
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@ TCSC DU PHONG KET QUA KINH DOANH

2019 2020 2021 2022 2023 2024F 2025F
Doanh sb 2,546 3,025 3,135 3,484 3,526 3,896 4,424
Tang trwdng doanh thu 15.8% 18.8% 3.6% 11.1% 1.2% 10.5% 13.8%
L&i gop 1,035 1,236 1,315 1,421 1,564 1,671 2,005
Ty suét lai gop 40.7% 40.9% 41.9% 40.8% 44.4% 42.9% 45.3%
fsh(i; 22") ban hang & quan ly doanh nghiep 416 -489 -470 502 584 648 701
SG&A/Doanh thu -16.3% -16.2% -15.0% -14.4% -16.6% -16.6% -15.8%
Loi nhuan hoat dong (EBIT) 619 747 845 919 980 1,023 1,304
Ty suét loi nhuan hoat dong 24.3% 24.7% 27.0% 26.4% 27.8% 26.3% 29.5%
Doanh thu tai chinh 44 42 110 104 126 156 100
Chi phi tai chinh -129 -215 -79 -226 -395 -391 -280
L&i/(16) rong trwéc thué 540 596 864 838 762 813 1,124
Ty suét lgi nhuan trwdc thué 21.2% 19.7% 27.6% 24.1% 21.6% 23.4% 25.4%
L3i/(16) thuan sau thué 476 535 755 747 682 730 1,012
Tang trwdng LNST 46.5% 12.4% 40.0% -0.8% -9.3% 21.4% 38.6%
Sé lwgng cb phiéu dang lwu hanh 150,000,000 187,500,000 192,900,000 192,900,000 192,900,000 219,900,000 219,900,000
EPS co ban 3,173 3,170 3,938 3,852 3,494 3,320 4,602
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LUAN PIEM PAU TV

Tém tit khuyén nghij (HSX:CTD) Tong quan doanh nghiép ‘
CTD l]oat déng troqg linh vire thi cong, xay lap cac cong trinh dan dung, cdng nghiép va co s& ha tang. CTD

Gia ky vong (VND) 83,600  da khang dinh vj the vitng vang khi tham gia nhi*ng dw &n I6n, phirc tap va dat dwoc hiéu qua cao nhu:

o . Landmark 81, nha may Vinfast, nha may Hoa Phat - Dung Quat.
Gia thi trwdng ngay 17/12/2024 (VND) 67,000 X X

Luan diem dau tw

v suat loi an kv 0 0 . 2 .
UL Sl 18! AL L7 Vg (8] 24.6%  Chang t6i khuyén nghi MUA ¢ phiéu CTD véi gia muc tiéu 83,600 VND (+28.0%) dua trén cAc catalyst:
Khoang gia 52 tuan (VND) 58,000 - 78,000 « Hoat dong kinh doanh héi phuc tré lai
GTGD TB ngay (ty VND) 25-30ty ° C6 loi thé canh tranh trong xay dwng céng nghiép.
Ty 18 s& hiru nuwée ngoai 29% Giam bd&t ap lwe chi phi dy phong khoan phai thu, tte dé cai thién bién lgi nhuan.

] Rui ro
Von héa (ty VND 6,436 .. NS SN

ty ) * Ruiro tw yéu to thi trerdng chung.

P/E Trailing 19.2x« Ap luc trich 1ap dw phong van tiép dién trong nhirng quy t&i.
P/B 0.7x * Thitrwérng BDS hdi phuc cham hon so véi ky vong.
Kustochem 17.9% | Doanh thu 14,558 9,078 14,537 16,528 21,053 24,758 27,471
CTTNHH Dau tw MTV Thanh Céng 10.6% | Tang truéng DT -38.7% -37.6% 60.1% 13.7% 27.4% 17.6% 3.8%
The 8t Pte. 10.4% | LNST 334 24 21 188 365 458 509
Bolat Duisenov & Talgat 3.49, | 4N9 fruong 53.0%  -92.8%  -13.7%  807.4%  94.1% 25.4% 11.1%
Turumbayev LNST
Khac 57.7% | EPS (VND) 4,219 303 263 1,814 3,520 4,415 4,908

*Sé ligu duoc trinh bay theo nam tai chinh két thic ngay 31/12 thay vi két thic ngay 30/6 nhw ndm tai chinh hién hanh cda CTD. 78



@ TCSC CO CAU DOANH THU CUA CTD CO SU THAY BOI SAU CUOC TAI CAU TRUC

Co cau doanh thu theo cac mang (ty dong)
25,000 1,187

20,000
826
1,165 et
15,000 ’
363
10,000 16,020
5,000
2019 2020 2021 2022 2023 9M2024

EDandung ®Cobng nghiép ®Nghi dwdng Khéac

*Sé liéu duoc trinh bay theo ndm tai chinh két thic ngay 31/12 thay vi két thic ngay 30/6 nhw ndm tai chinh hién hanh cda CTD.

Su thay ddi trong co' ciu cd déng cling v&i sy suy yéu cda thi trwerng BDS dan dung khién céu tric doanh thu ciia CTD ciing ¢6 suw thay déi nhat dinh. Doanh thu mang xay dwng dan dung
gidm tlr mrc 11,155 ty nam 2019 xudng con 6,281 ty trong ndm 2023. Chung t6i nhan thay, mét sb nha phat trién BDS trong nwéc nhw NLG, AGG, NVL vén la khach hang cia CTD truéc
nadm 2020 da chuyén sang Ricons va Newtecons (cdng ty cGa cwu chi tich CTD Nguyén Ba Dwong). Tuy nhién, CTD ciing git¢r cho minh mét sé nha phat trién BDS I&n nhw VinHomes,
Masterise, CEO va mét s6 tap doan nwéc ngoai khac. Trong do, VinHomes & nha phat trién BDS c6 sb lwong quy dat cling nhw coéng trinh nhiéu nhét Viét Nam. Bao chirng cho médi hop tac
nay la coéng trinh Landmark 81 tai TPHCM do CTD lam chd thau, Td hop san xuét O td VinFast.

Thém vao d6, mang xay dwng cong trinh KCN cda CTD ¢6 bwéc chuyén minh déng ké khi doanh thu nam 2023 dat 5,785 ty dong. Mot s6 dy &n tiéu biéu c6 thé ké dén nhw nha méay LEGO
tai KCN VSIP Ill, Binh Dwong; T hop san xuat O t6 VinFast — Hai Phong; nha xwéng FoxConn — Bac Giang.

Sau cudc tai céu trac, nang e thi cong ctia CTD c6 s cai tién dang k&, dac biét & mang khu céng nghiép khi thwe hién xay dwng cho cac doanh nghiép FDI. Quy mé ciing nhw mdi quan hé
tot nay sé€ giup CTD co lgi the canh tranh dang ké trong lan séng FDI.
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LAN SONG FDI LA DPONG LUC CHINH CUA CTD TRONG NH’NG NAM TIEP THEO
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M3 RONG THUC THI NGUYEN TAC 3R

TUAN HOAN TRONG
XAY DUNG

Viét Nam co strc hdp dan trong mét cac tap doan nwéc ngoai, dac biét trong nhirng nam téi
khi Téng théng Donald Trump tai dac clr. Mot loat thong tin trén cac hang thong tan thé gisi
va dw bao cla cac chuyén gia trong thoi gian gan day cho thdy sé c6 ca hich vén FDI vao
VN trong th&i "Donald Trump 2.0".

Cubi thang 9, trong cudc gap véi Téng Bi thw T6 Lam tai TP.New York (My), 6ng Tim
Hughes, Phé chi tich cAp cao SpaceX, cho biét tap doan c6 ké hoach dau tw 1,5 ti USD tai
VN. Viéc dv an cla céac ti pht My tham gia mé rdng va dau tw mai tai VN ¢ ¥ nghia quan
trong trong thu hit cac nha dau tw mai tir nwéc nay.

CTD v6i viéc thwe hién tét mang ESG trong cong tac quan tri va kinh doanh chic chan sé

c6 nhiéu loi thé canh tranh khi tiép can cac dw an FDI méi trong twong lai, phu hop véi dinh
hwéng xay dwng cdng nghiép cta cong ty nay.
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@ TCSC BDS DAN DUNG KY VONG PA CHAM DAY

Nguén cung cidn hé tai TPHCM va Ha Noi
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—a—Ngudn cung Ha N6i  —8—Ngudn cung HCM

Nguon cung can ho mai tai Ha Noi da c6 xu hwong bt tang tét trong Q2, Q3 nam nay. Tuy nhién s6 lwgng ngudn cung can hé mai tai TPHCM gan nhu déng bang. Biéu nay do cac nha
phat trién BDS tai khu virc mién Nam néi chung dang gap khé khan.

Tuy phiép cac Khach hang cua CTD, trong d6 cc')\ VinHomes van da va dang trién khai nhirng dw an cia minh. N&i bat cé VinHomes Grand Park (quan 9) da khéi cong tir thang 02/2024 v6i
sO von dau tw ~1 ty USD (CTD va HBC la nha thau xay dwng cho dy an nay).
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@ TCSC AP LUC DU PHONG SE GIAM TRONG THO'l GIAN SAP TOI

Chi phi dw phong cua CTD cé xu hwéng giam dan
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*Sé liéu duroc trinh bay theo ndm tai chinh két thic ngay 31/12 thay vi két thiic ngay 30/6 nhw ndm tai chinh hién hanh cda CTD.

Tinh dén ngay 30/9/2024, CTD c6 gan 750 ty dong no' xau lién quan nhém VTP va da dwoc trich I1ap di 100%. Céc khoan ng xau khac c6 gia tri ghi s6 1,413 ty va da duoc trich 1ap 605 ty
dong. Trong Q1/2025 (giai doan 1/7/2024 — 30/9/2024), CTD khéng phat sinh dy phong cac khoan phai thu mai, tham chi dwgc hoan nhap 2 ty dong.

Theo quan diém cuta chiing téi, ap lwc dw phong cia CTD trong nam 2025, 2026 sé& khong con nhiéu nira nhé mai trwerng kinh doanh tét I1én, tir d6 cai thién loi nhuan cta doanh nghiép nay.
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@ TCSC DU PHONG KET QUA KINH DOANH

Pon vi: ty VND 2020 2021 2022 2023 2024F 2025F 2026F
Doanh thu 14,558 9,078 14,537 16,528 21,053 24,758 25,718
Gia vén hang ban (13,702) (8,803) (14,050) (16,102) (20,148) (23,669) (24,548)
Loi nhuan gop 856 275 487 426 905 1,089 1,170
Bién loi nhuan gop 5.9% 3.0% 3.3% 2.6% 4.3% 4.4% 4.5%
Chi phi ban hang & quan ly doanh nghiép (656) (516) (735) (398) (589) (594) (566)
Thu nhap tai chinh 228 277 381 348 232 232 233
Chi phi tai chinh (0) (13) (163) (130) (98) (152) (177)
Trong dé: chi phi I&i vay - 1) (79) (96) (97) (151) (175)
Lai/(1) rong trudc thué 428 38 35 244 450 576 661
LNST 334 24 21 188 365 458 509
Tang truéng LNST -53.0% -92.8% -13.7% 807.4% 94.1% 25.4% 11.1%
EPS (VND) 4,219 303 263 1,814 3,520 4,415 4,908

*S6 liu dwoc trinh bay theo ndm tai chinh két thic ngay 31/12 thay vi két thic ngay 30/6 nhw ndm tai chinh hién hanh cta CTD. 83



@ TCSC DIEN BIEN DINH GIA LICH SU

4.00 Dinh gia P/B lich st

3.50

3.00

2.50

200 — i — e — s — s — .

1.50

1.00 M

0.50 e i e e e e e e — s — h — h —— e —— e — e —

0.00
Jan-14 Jul-14 Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24

——P/B Median — - +1std.dev — -- -1 std.dev

84







LUAN PIEM PAU TU

TONG QUAN DOANH NGHIEP
Nganh nghé kinh doanh

Vén diéu & (ty VND)

Vén hoa thj trwdng (ty VND)

Tang trwdng Doanh Thu 3 nam (%)
Tang trwdng LNST 3 nam (%)
ROE

P/E Trailing (*)

EV/EBITDA (¥)

Ty suét cb tirc

UPCOM: QNS

Tiéu dung thiét yéu

3,121

15,793

16%

31%

26%

6.6x

3.8x

8%

Co hoi dau tw

TCSC khuyén nghj MUA c6 phiéu QNS cho nha dau tw wu tién doanh nghiép c6 nén tang co' ban
virng manh, tang trwdng kinh doanh én dinh va rdi ro gidm gia thap, dwa trén cac luan diém sau:

« Mang Sira dau nanh buwéc vao giai doan hdi phuc vé san lwong va bién lgi nhuan gop sé cai
thién dang ké vao 2025 nh& gia dau nanh nguyén liéu sut giam.

« Mang Puwong dw kién duy tri da tang trudng trong ndm 2025, duoc hé tro béi viéc mé rong ving
nguyén liéu va gia dwong én dinh dwéi tac déng cuia thué chéng ban pha gia.

+ Dong tién lanh manh va chinh séach chi tra cb tirc hap dan.
+ Binh gia QNS dang giao dich & vung rat hap dan so vai lich st
Dinh gia

Gid tri hop Iy clia co phiéu QNS dwoc xac dinh & mic 67,000 VND (tiém néng téng gia +31%) dya
trén dinh gia PE muc tiéu 8 lan.

CO CAU cO PONG

Cong ty TNHH MTV Thanh Phét
Ban Lanh dao & ngudi lién quan
Nhom ¢b déng Nutifood

Nw&c ngoai

Khac

15.1%

20.4%

7.8%

13.5%

43.2%

CO CAU DOANH THU QNS GIAI DPOAN 2018-2025F (TY DONG)
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mSira dau nanh  ®San phdm duong mKhac Ngudn: ONS

(*) Ba duoc diéu chinh cé phiéu quy 86




HE SINH THAI TOAN DIEN VA CON NHIEU DU BIA PHAT TRIEN

MANG
DUONG

(40% doanh thu
42% Loi nhuéan
truéc thué 2023))

MANG SUA
(38% doanh thu,
32% Loi nhuén
truoc thué 2023)

VUNG
NGUYEN LIEU
(90% dau vao)
(30,000 ha; ndng suét: 70
tan/ha, chi¥ duong:)

—

BUONG THO
NHAP KHAU
(~10% dau vao)

‘ - ~ .
VUNG N‘GUYEN LIEU
DAU NANH (~30%)

DAU NANH NHAP KHAU
(~70%)

MANG KHAC —»  Banh keo, bia, siva trai cay...

NHA MAY BUONG
AN KHE
Pudng RS: 18,000 TNM
BPudng RE: 1,000 TNM
(TNM: tan mia ngay)

Nha may Pién sinh khéi

Phuc vu’n{)I bo & Lwéi
dién quoc gia

(~3% lgi nhuan trudc thué
2023)
Ba Mia
Pwong RS (90%) Nél bé (~10% san lwong)
Mang sira dau nanh, banh keo...
Du:‘oang Bé&n ngoai (90% san lvong)
\ ] cac nha san xuét thwc pham db
DPuwoéong RE (10%) uéng, ...
. Nha may Ethanol + COn Ethanol, con cong
Mat ri (dw &n hinh thanh trong nghiép...
twong lai)

« 8 cang
?@o ,z;

m m
nguyen Ileu

v
Tetra Alwin Soy

Cong nghé 16i

v
X Iy tiét trang UHT

v
Boéng gobi bao bi
6 Io6p Tetra Park

« Trong nwéc: vi thé doc
quyén, chiém 87% thj
phan sira dau nanh.

« Xuat khau: Nhat Ban
(thi trwdng chinh), Han
Qubc...
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THONG KE CAC BOT MUA VAO CUA ONG VO THANH DANG TY LE SO HPU NUO'C NGOAI TAI QNS
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s SO lvong O phiéu mua vao e Gia mua wéc tinh e Gig binh quan )
Q)\‘lz
N
Nguén: QNS Nguén: Fiinpro

*  Ban lanh dao va céc thanh vién chi chot hién tai nam git hon 20% co phan cdng ty va la doi ngli da gan bé xuyén sudt véi QNS ke tir trwéc khi
QNS gu’o’c B& Nbéng nghiég va I?hét trien n()ng thon thwe hién cd phan hdéa vao nam 2005. Dac biét, Ong V6 Thanh Pang la 1anh dao chd chot
lién tiep dang ky mua vao co phiéu cua QNS ké tir sau khi QNS |én san Upcom vao 2017.

* QNS c6 co cau co dong phan tan, khi chwa cé co dong nam quyen kiém soat cong ty tuyét doi. Bén canh d6, sé hiru nwéc ngoai tai QNS dat dinh
diem 20% von hoa cong ty vao giai doan 2022-2023 va vé duy tri 6n dinh quanh ngudng 15% sau khi nhom co dong VinaCapital roi ghé co dong
l&n vao cudi nam 2023.
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SAN LUONG TIEU THU SUPA BUO'C VAO PHA HOI PHUC,

TRONG KHI BIEN LO'I NHUAN GOP MANG NAY SE CAI THIEN VAO 2025 NHO GIA PAU NANH NGUYEN LIEU GIAM

QNS co loi thé 1a don vi dan dau trong thi trwdng sira dau nanh hop gidy véi gia ban hop ly va hé théng phan phdi rong khap. QNS hién nay chiém gan 90% thi phan

stra dau nanh hop gidy tai Viét Nam.

Nhu cau tiéu thu siba dau nanh sau ndm 2023 sut gidm manh, chiing t6i cho rang giai doan ndm 2024 tré di nhu ciu sira dau nanh sé bat dju bwdc vao tién trinh hoi

phuc nh& strc mua tré lai.

Gia dau nanh nguyén liéu (chiém 35% chi phi dau vao mang sira) sut gidm sé |a nhan td tac dong tich cwc 1én bién loi nhuan Mang siva cia QNS trong ndm 2025.

Cho nam 2025, khi nhu cau tiéu thu stra dau nanh dang tiép tuc héi phuc, ching tdi dw bao QNS sé tiép tuc cai thién bién loi nhuan gop lIén mac 41% va c6 mirc tang
trwdng LNST tang dang ké véi cuing ky nhé vao viéc cai thién gia ban va gia nguyén vat liéu dau vao sut giam.

(USDITAN)
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SAN LUQNG DAU NANH THEO THANG

DIEN BIEN GIA DAU NANH NGUYEN LIEU NHAP KHAU
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QNS HUONG LQ1 TRONG BOI CANH NGANH MiA BUONG TRONG NU'O'C
@ 1CSC PU'Q'C NHA NU'O'C TAO PIEU KIEN HOI PHUC

NANG LUC CUNG (’NG TRONG NU'G'C DANG DAN HOI PHUC DU DIA PHUC HOI CUA BPUONG NOI DIA CON RAT LON
SAU THUE CHONG BAN PHA GIA

(Nghin ha) (triéu tan)
25
20
15

10

NAOYAONONDDODA DO NDDOTRAN PN O NS OO A 9N D
S R KR PP PSS %QQ (190 Q/QQ (19@ ()90 o q,Q\ (19\ (19'\ (19'\ q§1, (1/51,
mmmm Dién tich mia = San lvong mia dwa vao san xuat = N&ing lyc cung ¢ng duong noi dia = Duong nhap khau
Nguon: VSSA Nguén: VSSA, USDA

1. Vling nguyén liéu mia dwéng trong nwée da sut giam rat nhiéu: Cho dén nam 2021 téng dién tich tréng mia ca nwédc gidm xubng chi con % so v&i 2 nam truwdc d6 va

gan ¥ nha may dwdng da phai déng ctra vi thiéu mia nguyén liéu. Theo wéc tinh, néu nhw vao nam 2017, ndng lwc san xuat cta Viét Nam trong 1 nién vu dap dwoc 75%

nhu cau tiéu thuy, thi cho dén nam 2022 ching ta chi con dap ng dwoc 33% nhu cau tiéu thu dwdng ctia cd nwdc. C6 2 nguyén nhan chinh dan dén thuc trang trén:

« Thi trudng dwéng trong nwée bi 1ép vé so véi lweng dwdng nhap 1au gia ré (wéc tinh gia ré hon 10% dwéng ndi dia) nhap khau vao Viét Nam.

« Puong gia ré tr cdc nwdc ASEAN tran vao Viét Nam sau khi hiép dinh ATIGA chinh thire ¢6 hiéu lwc vao 1/1/2020 (d& bd han ngach nhap khau va gidm thué nhap khau
vé 5%). Trong do,chl yéu la dwérng ¢ ngudn gdc tir Théi Lan.

2. Sw hoi phuc ctia nganh dwong dwoc hd tr béi nha nwéc: Viét Nam 1an thir 2 chinh thirc 4p thué chéng ban phéa gia va chéng tro cap déi véi dwdng gia ré tir cac

nwdc ASEAN nham gidi cru nganh mia dwéng trong nuwdec.

« Ngay 15/6/2021 Viét Nam chinh thirc &p thué chéng ban phéa gia va tro' cp véi dwdng mia nhap khau tr Thai Lan & mac 47,64%. Tuy nhién, dwdng tlr Thai Lan lai l1an
tranh thué bang cach chuyén dwérng sang cac nuwdc ASEAN dé tiép tuc nhap vao Viét Nam.

« D& khéc phuc tinh trang trén, ngay 9/8/2022 Viét Nam chinh thirc 4p thué chdng 1an tranh thué déi véi dwdng cé ngudn gdc tir Thai Lan.

3. Céac bién phap thué nham muc dich bao hé nganh mia dwong trong nwéc sé |a nén tang chinh gitp hoéi phuc viing nguyén liéu trong nwéc va la diéu kién

quan trong gitp cac nha may dwong c6 két qua kinh doanh khéi sac tré lai trong cac nién vu tiép theo.
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@ TCSC PHAT TRIEN VUNG NGUYEN LIEU MIA PUONG BEN VI’PNG, DAM BAO TANG TRUWONG DAI HAN
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PAC TINH VUNG NGUYEN LIEU:

Vi tri & khi hau: Nam tai ving Béng Gia Lai, bao gébm 4 huyén An Khé, Kbang, Kéng Chro, Bak Po. Khu vwc nay
c6 khi hau nhiét d&i gi6 mua va dwgc chia lam 2 mua rd rét la mua mwa va mua khd. Trong d6, mua mwa thwong
bat dau tir thang 5 va két thic vao thang 10. Mua khé tir thang 11 dén thang 4 nam sau. Chang t6i cho rang, khi
hau nay phi hop va Ging hd cho sw phét trién cho cay mia trong dai han tai khu vic nay.

Tiém ndng mé réng ving nguyén liéu cta QNS: hién tai 33,000 ha (tiém nang mé réng Ién 40,000 ha, theo quy
hoach ctia UBND tinh Gia Lai)

Lgi ich kinh té: dwoc mién thué thu nhap doanh nghiép dbi v&i thu nhap tir ché bién ndng san & dia ban cé diéu
kién kinh té - x& hoi dic biét kho khan.

Ty Ié that thoat mia nguyén liéu (canh tranh tlr nha may dwdrng khac): 8-10%/nam,chl yéu dén tir cac nha may
dwong tlr Pha Yén, Kon tum.... Tuy nhién, ching t6i danh gia rui ro nay sé khéng cao khi cAc nha may dwdng khac
khéng c6 lgi thé vé khoang céach so véi nha may dworng An Khé (khodng cach tir nha may dén ving nguyén liéu <
50km).
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NANG LUC PHAT TRIEN VUNG NGUYEN LIEU BEN VIPNG

LA DONG LUC PAM BAO SU TANG TRUONG CUA MANG DUONG
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Nguén: QNS

SAN LUONG DUONG SAN XUAT TU MiA CUA QNS TANG TRUONG
VUQT TROI SO VOI TOC DO TANG CUA TOAN NGANH

(Tén)
B San lwong dwong tr mia cia QNS San lwong dwong ndi dia
1200 A Tang trwdng san lwgng mia dwong cia QNS (%) Tang trwdng san lwong dwéong toan qubc (%)
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Nguén: QNS, VSSA

« V&i nang lvc hdi phuc viing nguyén liéu mdt cach nhanh chéng QNS sé co6 loi thé rat Ién so véi cac doanh nghiép cung nganh
trong boi canh nganh mia dwdng trong nwdc dang dan hoi phuc va gia duwdng ndi dia dang neo & mét murc rat co lgi cho cac
nha may dudng.
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MANG PUONG BU'O'C KY VONG SE TIEP TUC TANG TRUWONG NHE TRONG 2025

GIA DUONG NQI PIANEO CAO
TRUOC SU PIEU CHINH CUA GIA PUONG THE GIOI
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Nguén: AgroMonitor, TCSC téng hop
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Nguén: QNS

Gia dwong dwore dw béo tiép tuc neo cao trong giai doan 2024-2025: Gia dwong ndi dia duy tri & mirc cao la dong Iwe chinh gitip cho mang Buwong clia QNS hwdng
loi tich cwe trong nam 2024. Chung toi cho rang ¢ 2 dong lwc gilip gia dwong ndi dia neo cao trong boi ,cénh gia dwdng thé gidi dang dieu chinh vi: (1) Thué péo hé
nganh dwéng ndi dia tiép tuc gay stre ép Ién dworng nhap khau, trong khi hoat déng dwdng lau dang bi kiém soat chat ché (2) Gia dwong Viét Nam van dang thap hon

cac nudc trong khu viee ASEAN.

San lwong dwdng sé tiép tuc tiang trwdng 10-15%/nam cho dén ndm 2027 nhd vao néng lwc phat trién va dw dia mé rong ving nguyén liéu mia dwéng ciia QNS tai

vung mia An Khé, Gia Lai.
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SAN LONG DIEN TANG NHO' SAN LUONG BA MIA
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SAN LUQNG DIEN SINH KHOI QUA CAC NAM CUA QNS (TRIEU KWH)
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Nguén: QNS. TCSC wéc tinh

10

GIA BAN DIEN SINH KHOI PONG PHAT (USCENT/KWH)

7.03 7.03 7.03 7.03 7.03

& & & A
5.8 5.8 5.8
A A
2018 2019 2020 2021 2022 2023F  2024F  2025F

Nguén: QNS, TCSC wérc tinh

Nam 2025, chdng toi ky vong Mang dién sinh khéi ciia QNS c6 murc tang trwdng tét nhd san lwong ép mia tang cao hon.
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CO CAU TAI CHINH LANH MANH VO' V| THE NHIEU TIEN MAT & CHINH SACH CHI TRA CO TU’C HAP DAN

TY LE TREN TONG TAI SAN Q4/2024 Q1/2024 Q2/2024 Q3/2024
Tidn va dAu tw tai chinh ngén han 31.8% 33.5% 41.5% 43.8% 53.5% 53.5% 53.8% 53.1% 56.5%
Khoan phai thu 3.1% 2.9% 3.9% 5.7% 5.5% 5.5% 4.8% 6.1% 7.2%
Hang t&n kho 7.3% 9.2% 8.3% 9.2% 8.0% 8.0% 13.7% 13.8% 7.7%
Tai san cé dinh 45.9% 41.6% 43.4% 38.1% 30.4% 30.4% 25.4% 24.9% 25.8%
Xay dwng co ban d& dang 9.1% 10.1% 0.5% 0.3% 0.4% 0.4% 0.4% 0.4% 0.7%
PAu tw tai chinh dai han 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Phai tra ngudi ban 5.4% 4.2% 3.7% 4.7% 3.8% 3.8% 2.8% 3.4% 1.3%
Eigél:b,i mua tré tien trpoc va doanh thu chua thire 0.3% 0.7% 0.4% 0.3% 0.3% 0.3% 0.2% 0.3% 0.3%
Vay ngén han 18.4% 18.8% 20.6% 18.5% 20.0% 20.0% 26.8% 24.3% 17.7%
Vay dai han 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Vén chi s& hiru 71.5% 72.2% 71.8% 72.7% 71.2% 71.2% 64.7% 65.4% 72.1%

v QNS nam gilr vi thé tai chinh lanh manh v&i gan 57% tai san la tién mat va cac khoang twong dwong tién.

¥ QNS duy tri chinh sach chi tra c0 tlrc hap dan véi ty 1& chi tra co tlrc hang nam duy tri hang nam quanh ngwéng 70% EPS tir d6 tao
nén murc yield tr 8 - 10% cho cho phieéu QNS.
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PHAN TiCH DO NHAY LQI NHUAN SAU THUE CUA QNS NAM 2025

DU BAO LOI NHUAN SAU THUE QNS SE TIEP TUC TANG TRUONG VAO 2025

THEO KICH BAN GIA BPUONG VA SAN LUONG BUONG (TAN)

250,000 255,000 260,000 265,000

7 000
18,000

19,000

1 841
2039

2936
2434
2630
2828

1 847
2 049

2,950
2 451
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2,854

1854
2058

2 964
2470
2674
2830

1860
2 069

2978
2488
2,697
2,906

1866
2,079
2293
2506

2,19
2,932

1 872
2,090

2 306
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2741
958

1950
2148

2,345
2543
2740
2,937

{950
2148

2,345
2,543
2,740
2,937

(VND/kg)

Nguén: TCSC uéc tinh
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mmmm Doanh thu mang sira mmmm Doanh thu mang dwdng

= Bié&n lgi Nhuén gbp mang sira == Bién lgi nhuan gép mang dudng

Nguén: QNS, TCSC wérc tinh

Cho ca nam 2025, TCSC dv b&o téng doanh thu QNS dat 12,297 ty VND (+ 9% YoY), loi nhuan sau thué sau lgi ich ¢d déng thiéu sé dat 2,604 ty VND
(+8% YoY).

Trong dé, wéc tinh ctia chiing tdi vé cac mang cbt 16i nhw sau:

(1) Méang Puwong: gia dwdng ndi dia tiép tuc neo cao quanh nguéng 19 - 21,000/kg dwéng RS An Khé tai kho nha may. San lvgng dudng tiéu thu cla
QNS tang ttr 10-15% so v&i nam 2024 can clr theo dién tich ving nguyén liéu ctia nién vy 2024/25

(2) Mang Sira dau nanh: san lwong hoéi phuc ké tir ntra cudi ndm 2024 nh& nhu cau thj trwérng chung phuc hbi.
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QNS DANG O’ VUNG DPINH GIA RAT HAP DAN SO VOI LICH SU
DINH GIA PE LICH SU (¥)
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P/E == = P/Ebinhquan5nam +1.std 1.std

(*) Hé sé PE da duoc diéu chinh ¢ phiéu quy

Nguén: Fiinpro, TCSC

Mang sira
Puwong va cac mang khac

QNS

45% 11.0x
55% 6.0x
100% 8.0x

«  Murc PE hop ly cho QNS la 8x. Mang sira xirng dang duoc dinh gia tai mie 11.0x, twong &ng chiét khau 20% so v&i VNM vi

quy md va vi thé khiém tén hon.
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QNS XUNG DANG VOI MOT MUC GIA TOT HON

Pon vi: Ty VND

Doanh thu thuan 6,522 7,734 8,259 10,021 11,283 12,171
+ Mang duong 994 1,583 1,972 4,037 4,900 5,360
+ Mang sira 3,875 4,092 4,305 4,003 4,202 4,412
+ Khéc 1,620 1,400 1,979 1,981 2,181 2,399
Tang trwong DT -16% 13% 12% 21% 14% 9%
LNST 1,053 1,254 1,287 2,189 2,416 2,571
Tang trurong LNST -18.5% 19.1% 2.5% 70.4% 10.4% 6.4%
EPS (VND) 3,459 4,117 4,219 7,264 8,017 8,382
C6 tirc tién mat (VND) 2,000 3,000 3,000 4,000 4,500 (*) 4,500(*)

(*) TCSC dy béo
Cho nam 2025, gia tri hop Iy ctia cb phiéu QNS dwoc TCSC xac dinh & mirc 67,056 VND dwa trén dinh gia PE muc tiéu 8 1an. Chang téi ky

vong Mang stva dau nanh sé tiép tuc héi phuc vao ndm 2025 va mang dudng sé tiép tuc duy tri tAng trwdng nhe, gilp P/E Forward clia QNS vé
5.9x. Ttr d6, tao nén tiém nang tang gia 31% cho co phiéu QNS.
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TONG QUAN DOANH NGHIEP

Tong quan doanh nghiép UPCOM: SIP
Nganh nghé kinh doanh KCN & BDS
Vén diéu & (ty VND) 2.105
Vén hoa thj trudng 17.348
Tang trwdng EBIT 3 nam (%) 17%
Tang trwdng LNST 3 nam (%) 18%
ROE 30%
Co tirc 2023 16% tién mat
PE Trailing 14.6x

Co cau cd dong

CTCP Dau tw va Phat trién D6 Thij An Loc 19,93%
Tran Manh Hung (Chu tich HDQT) 10,26%
CTCP KCN Nam Tan Uyén 9,06%
Lw Thanh Nha (Téng giam déc) 7,52%
Pham Héng Hai & Nguoi lién quan 4,38%
GVR 1,77%
Nguyén Thanh Tung 1,7%
Khac 45,39%

Luan diém dau tw

Thudc top cac CDT c6 tong quy dat KCN Ion nhat ca nudc voi vi tri dep va gia thué tot. Nam 2025 ki
vong khéi cong cao toc TPHCM — Méc Bai sé tac dong tich cwc dén gia thué tai KCN Phuwéc DBong -
KCN I&n nhat cta SIP.

Doanh nghiép hiém hoi dwoc cdp phép phan phéi dién trong KCN. Mang dién, nwéc co tiém nang
tang trwdng I&n trong twong lai theo dién tich cho thué.

Tai chinh manh, tién mat nhiéu va cac khoan dau tw chéat lvong.

Cau chuyén dai ching héa c6 phiéu.

Rui ro

Yéu t6 quan tri doanh nghiép

DPinh gia

Gia tri hop Iy ctia cb phiéu SIP dugc xac dinh & mirc 117.000 dong/co phiéu dya trén phwong phap
dinh gia SOTP. cong thém ty suét cd tirc 3% cd phiéu dang c6 upside 45%.

Pon vi: Ty VND 2020 2021 2022 2023 2024F 2025F 2026F
Doanh thu 5.083 5.577 6.035 6.673 7.867 8.806 9.527
Téng truong DT 17% 10% 8% 11% 18% 12% 8%
LNST 1.026 833 977 956 1.113 1.240 1.465
Téng trudng LNST 72% -19% 17% -2% 20% 11% 18%
EPS (VND) 12.917 8.970 10.530 4.695 5.817 5.896 6.968
Téng trudng EPS 50% -31% 17% -55% 27% 1% 18%
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@ TCSC TONG QUAN - TAP TRUNG VAO LINH VU’C THE MANH

SAl GON VRG
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HOAT DONG KINH DOANH COT LOI TANG TRUONG

8,000
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Doanh thu cac mang kinh doanh cét 16i ctiia SIP
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397
362
310
302
329
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4,483
2017 2018 2019 2020 2021 2022 2023 2024F

= Cung cép dich vu tién ich dién, nwdc = Cung cép dich vu tién ich KCN khac

B Cho thué d4t da phat trién co sé ha tang

Bién lai gop cung cap dién, nwéc
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Bién lai gop cho thué dat va cac dich vu tién ich KCN

khac
80% 72.3%
68.3% 0

o 63.6% 65.8%  64.9%
0% 5860 °
60% 52.6%
50% 45.6%  434% 4979 5%
40%
30%  20.3%
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0%

2016 2017 2018 2019 2020 2021 2022 2023 2024F

=== Cung cép dich vu tién ich KCN khac ====Cho thué d4t da phat trién co' s& ha ting
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@ TCSC SO SANH QUY PAT THUONG PHAM

Dién tich thwong pham con lai (bao gém ca san sang cho thué va dang GPMB) cia mét s6 doanh nghiép niém yét (ha) va
gia cho thué méi trung binh
1,800 130 USD
1,600
1,400 120 USD
1,200 125 USD
130 USD

1,000 115 USD

800

90 USD
600
270 USD
400
200
0
KBC SIP BCM IDC VGC szc LHG
mP3 chip thuan CTDT  mPang nghién ctru

Vén hoa tinh t&i 14/12/2024 (ty VND) 21.378 17.348 70.070 18.546 19.683 7.730 1.828

*Gid trung binh duwoc TCSC wéc tinh dyra trén gia thué va ty trong cta tirng KCN trén téng dién tich thuong phdm con lai. Nguén: TCSC téng hop
**Hinh dnh mang tinh chéat tham khdo vi gia tri quy dat knong chi phu thudc vao dién tich ma con phai xét dén vij tri, chéat luong dich vu, uy tin COT..v.v.
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@ TCSC QUY PAT KCN LON, VI TRi TOT, DPAP (’'NG DA DANG CAC NHU CAU

Dién tich thwon Thwong Gia chp thué mei
" pham (ha) g pham con lai dat KCN
P (ha) (USD/m2/chu ky)
Phwéc Dong 1.718 55% 760 80
Poéng Nam 194 88% 24 260
Lé Minh Xuan 3 156 32% 106 280
Loc An — Binh Son 361 72% 94 230 - 240
Téng 2.429 984

Doanh thu chwa thwc hién
14,000

12,000

10,000
8,000
6,000 -
4,000 (9.1
2,000
’

0
2016 2017 2018 2019 2020 2021 2022 2023  9T2024

® Doanh thu chwa thwe hién ngén han ®m Doanh thu chwa thwc hién dai han
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@ TCSC CHI TIET CAC KCN

2 KCN c0 vi tri déc dia tai TPHCM nhwng khéng can phai dau tw thém qua Ién do da co ban hoan thanh céng tac dén bu GPMB va nghia vu tai chinh. Chi con chi phi xay dwng ha tang
cho céac dién tich thué mai.

Dién tich (ha) Nam hoat dong 2008 Dién tich (ha) Nam hoat dong 2014
TMBT (Ty VND) 1.963 Thoi gian con lai 35 nam TMDT (Ty VND) 2.065 Thoi gian con lai 41 nam
Thwong phadm 206 S& hivu cla SIP 100% Thuwong pham 155 S& hivu cta SIP 100%
Lap day 88% Dién tich con lai (ha) 25 Lap day 32% Dién tich con lai (ha) 105
NAV 664 Gia thué (USD/m2/ki) 280 NAV 2.765 Gia thué (USD/m2/ki) 260

LE MINH XUAN 3§

KHU CONG NGHIEP LE MINH XUAN 3
LE MINH XUAN 3 INDUSTRIAL PARK

SAI GON VRG

lew

Dién tich thwong pham con lai (A) (B) (C)
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CHI TIET CAC KCN

DETAIL PLANNING OF LOC AN - BINH SON 2
THE MAP OF USE PLANNING

'RESIDENTIAL AREA FOR EXPERTS AND WORKERS
LOC AN-BINH SON INOUSTRIAL ZONE 38.7HA

17 STAGE: 1679HA

2"° STAGE: 22,41ha

KCN Léc An Binh Son

Dién tich (ha)

TMDT (Ty VND)

Thwong phdm

Lap day

NAV

498

1.984

361

72,5%

2.853

Nam hoat dong

Thei gian con lai

S& hiru cua SIP

Dién tich con lai (ha)

Gia thué (USD/m2/ki)

2010

37 nam

69%

99

230

= KCN nay cé vi tri rAt dac dia chi cach
san bay Long Thanh trong ban kinh 5km,
rat thich lop l1am cac kho bai Logistic.
Bén canh d4, cao téc Bién Hoa — Viing
Tau ciling di sat qua KCN nay.

= Tién dd san bay Long Thanh va hé théng
giao théng két ndi dang dwoc day nhanh
sé gilp gia thué va nhu cau thué tai day
téng truwdng rat tich cuc
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CHI TIET CAC KCN

KHU LIEN HOP CONG NGHIEP - DO THI - DICH VU PHUJSC BONG
PHUOC DONG INDUSTRIAL PARK - URBAN AREA - SERVICE CENTER

KCN Phudc Dong con 956
ha phai thu héi GPMB, tinh
toi thoi diém hién tai da
hoan thanh 98% cbng tac
kiém ké nhwng chwa duyét
phwong an bdi thworng cudi
cung. Trong mdé hinh dinh
gia dang gid dinh lay theo
phwong an cii véi gia dén
bu + ndp tién dat khoang 3
ty/ha.

Dién tich cho thué (ha)
Gia (USD/m2/chu ky)

Tbc do téng gia

Doanh thu

Chi phi dau tw thém

SG&A + Maintenance

Thué
NAV

51
80
3%
1,019
477)
(83)
(140)
5.024

koA ] | |

Dién tich (ha) 1.014 Nam hoat dong 2008
TMBT (Ty VND) 2.603 Thei gian con lai 35 nam
Thwong phdm 817 S& hivu cia SIP 100%

Lap day 95% Dién tich con lai (ha) 43
ke | ] ]

Dién tich (ha) 1.175

Giai doan 2 615 Nam hoat dong 2008

Giai doan 3 560

TMBDT (Ty VND) 3.303 Th&i gian con lai 35 nam

Thwong pham 911

Giai doan 2 510 S& hiru cua SIP 100%

Giai doan 3 401

Lap day 17% Dién tich con lai (ha) 760

Giai doan 2 30% Giai doan 2 355

Giai doan 3 Chura cho thué Giai doan 3 405

51 51 51 51 51 51 51 51 51 51 51 51 51 51

82
3%
1,055
@77)
(88)
(148)

85
3%
1,092
(a77)
(92)
(155)

87
3%
1,130
477)
(97)
(162)

90
3%
1,170

(98)
(170)

93 9% 08
3% 3% 3%
1,211 1,253 1,297
(100) (102) (103)
(178) (187) (195)

101 104 108 111 114 117 121
3% 3% 3% 3% 3% 3% 3%
1,343 1,390 1,439 1,490 1,542 1,596 1,652
(105) (107) (109) (111) (113) (115) (118)
(204) (213) (222) (232) (242) (253) (263)
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@ TCsC HA TANG TOT HON SE LA PONG LUC DAI HAN

=  Cao tbc TPHCM — Méc Bai dwoc thye hién theo phuong thirc ddi tac cong tw (Hop ddng BOT) da dwoc Thi twéng Chinh phi phé duyét chi trwong dau tw tai Quyét dinh s6 760/QD-TTg ngay 2/8/2024. Dy an c6 4 thanh
phan: (1) Dy an thanh phan 1 dau tw xay dwng dwéng cao tbc Thanh phd H6 Chi Minh - Méc Bai (giai doan 1) theo phwong thirc dbi tac cong tw (Hop ddng BOT) cé tdng mirc dau tw khodng 10.421 ty déng, bao gdm vén
nha dau tw khoang 9.943 ty ddng, chiém 95,41% va vén Ngan sach Nha nwéc (Ngan sach Thanh phé Hb Chi Minh) khodng 478 ty déng, chiém 4,59%; (2) Dy &n thanh phan 2 dau tw xay dyng dwéng gom dan sinh, cau
vt ngang dwéng cao toc cé tdng mirc dau tw: khoang 2.422 ty déng, dau tw theo phwong thirc dau tw cong. (3) Dw &n thanh phan 3 bdi thwong, hd tro, tai dinh cw cao téc Thanh phd HS Chi Minh - Méc Bai doan qua
Thanh phé Hb Chi Minh cé tdng mirc dau tw khodng 5.270 ty déng; dau tw theo phwong thirc dau tw cong. (4) Dy an thanh phan 4 bdi thwdng, hd tre, tai dinh cw cao téc Thanh phé H6 Chi Minh - Moc Bai doan qua tinh
Tay Ninh c6 téng mrc dau tw khoadng 1.504 ty dong; dau tw theo phwong thirc dau tw cong. Hién nay dy an thanh phan 4 dang dwoc Tay Ninh ddy manh véi cong tac cdm méc dat 70% va cong tac dau thau tim kiém don
vi xac dinh gia dat dén bu cling da dwoc thwe hién vao ngay 11/12/2024. Truwéc do vao ngay 6/11/2024, UBND TP.HCM ciing da c6 van ban gl cac nha dau tw vé sy quan tdm déi véi dw an dwéong cao téc TP.HCM -
Mbéc Bai véi thoi didm ndp hd so quan tam thue hién dw kéo dai k& tir ngay 6/11 dén ngay 31/12. Dy kién cong tac GPMB tai Tay Ninh sé dwoc hoan thanh trudc thang 5/2025 dé kip khéi cdng cao tbc trong khi dy an

thanh phan 3 sé chi tra giai doan 1 vao thang 4/2025. Toan tuyén cao téc dw kién hoan thanh vao 12/2027.

. Bén canh do, cao tbc Go Dau — Xa Mat da dwgc Sungroup lap nghién ctru tién kha thi va kha nang cao don vi nay sé& quyét tam thuc hién nham hé tre’ cho cac dw an du lich tam linh tai day.

=  Twong lai khi 2 tuyén cao téc duoc hinh thanh gitp két ndi ha tAng khu virc nay tét hon rat nhiéu, giai tda 1 phan ap lwc cho QL22. Tir d6, hé tre dang ké cho gia thué dét ctia KCN Phuéc Dong.

Dtaas (57750

HO Dau Tiéng Lo
(07750 |
[ DT749A |
LAl UYEN
[ QL13 |
DT748

Hwéng tuyén CT
Go Dau - Xa Mat

Dién tich Dién tich dérl
Dién tich | Dién tich . Dién tich ok . L
. . N . dat co L Tylélap | con laicé
TT [Tén Khu cong nghiép| theo quy dat thuc N dat da cho . N
. thé cho R day (%) thé cho
hoach (ha) | hién (ha) . thué (ha) N
thué (ha) thué (ha)
1 2 3 4 5 6 7=6/5 8=5-6
1 KCN Trang Bang 190 189,10 137,75 133,26 96,74 4,49
KCX & CN Linh Trung
2 " 203 202,67 134,76 131,48 97,57 3,28
KCN Thanh Thanh
3 760 760 525,82 467,35 88,88 58,47
Coéng
4 KCN Phuwéc Bong 2.183 2.189,11 1.717,77 945,27 55 772,5
5 KCN Cha La 42 42,19 33,35 32,51 97,48 0,84
Téng cong 3.385,19 3.383,07 2.540,1 1.709,87 67 839,58

Y~ > TRe= P TxBéncat |
\ Go Dau Ha \ ,,,;?\ g Bz T
/\ = N O \ Sy EEE
L Cira [aLz2 | § S ~
Nt Bavel khau l 50 SRS
==t Méc Bai . R TAN SINH
|
Cam-pu-chia |5 | <
'?; '\‘| C331 N
Chantrea 2= TP Tha Dau
SE o Bg Mot
= i
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@ TCSC NGANH NGHE & CO’' CAU NPT TAI KCN PHUO'C DONG

Bang 1. Co’ cau nha dau tw trong KCN Phwéc Dong theo quédc gia (2021)

Trung Quéc 19
Han Quéc 9 \ 4
Dai Loan 5 | '
Viat Nam 5 L E
Anh 2 n p , .
o Dét, may Lop xe Nhuwa Ché bién Cao su
Nhat Ban 2 (c6 nhudm)

Bang 2. Mot sé dw an dau tw Ién trong KCN Phwéc Pong

Congty ____________JQubctich | Véndautw Nganh nghé

Céng ty TNHH BROTEX Viét Nam Trung Québc 800 trieu USD Xo s@i nhudém

Coéng ty TNHH SAILUN Viét Nam Trung Quéc 550 triéu USD Lbp xe

Cong ty TNHH GAIN LUCKY Viét Nam Anh Quéc 480 trieu USD Dét nhuém

Céng ty TNHH JIN JU (VN) TIRE Trung Québc 300 triéu USD Lép xe

Céng ty TNHH ACTR Trung Québc 280 triéu USD Lép xe

Céng ty TNHH BILLION Viét Nam Trung Québc 220 triéu USD Soi Polyester, hat pet chip
Cong ty TNHH LUTHAI Viét Nam Trung Quéc 211 trieu USD Dét soi, dét mau

Cong ty TNHH GLOBAL HANTEX Han Quéc 200 triéu USD Dét kim

Cong ty TNHH ILSHIN Viét Nam Han Quéc 177 trieu USD Xo' soi
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2020 2021 2022 6T2023
San lwgng (Triéu Kwh) 2,160 2,476 2,565 1,353
Doanh thu (Ty VND) 3,772 4,284 4,703 2,385
Gia vén (Ty VND) 3,618 4,107 4,408 2,237
Lai gop (Ty VND) 154 177 295 149
Ty suat lai gop 4.1% 4.1% 6.3% 6.2%

KCN Bong Nam KCN Phwéc BDong KCN Lé Minh Xuén 3

S6 lwong dy an 32 27 6
Cong suét lap dat (kWp) 19,440 20,125 4,325
a. ba dong dién 18,082 16,332 2,035
b. Bang thi cong 1,358 3,793 2,290

2020 2021 2022 6T2023
San lwgng (Triéu kWh) 6.0 20.4 46.3 34.4
Doanh thu (Ty VND) 10.4 36.4 82.9 61.7
Gia vbn (Ty VND) 6.2 21.8 47.3 36.5
Lai gop (Ty VND) 4.2 14.6 35.6 25.2
Ty suét lai gép 40.4% 40.1% 42.9% 40.8%
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@ TCSC MIEU TA HOAT PONG PHAN PHOI BIEN, NUO'C TAI KCN PHUO'C DPONG

DPwéng day 500kV Tram (500/220kV) Tram (220/110kV) Tram (110/22kV) tai KCN  ———_________________. Nha may san xuét
SIP mua dién tr thanh cai

: g ) 110kV sau d6 ha ap ban lai voi

gid & clp 22kV va nhd hon
theo cac quy dinh.

Dwong day trung
thé di n6i

=3
S CNAT) N7

Ngoai ra, dang day manh dién
mat tr&i trén mai cac nha xwéng
va mat nwéc. Hién nay, cong
suét tai KCN Phuéc déng con
kh& nhd, van con nhiéu dv dia
phaét trién.

Cap ngam ha
thé

X x s L . . 3 nha may nwéc cong suat
Ho Dau Tieng Nwéc mat qua Kénh Déng téi da 120.000 m3/ngay dém

Cac cap dwong 6ng

Nguén: SIP,TCSC téng hop
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@ TCSC HOAT PONG CAP NUOC

KCN Bong Nam KCN Phwéc Bong 2020 2021 2022 672023

Nha may cap nuwéc sach so 1 10.000 10.000 San lwong (triéu m3) o5 o8 31 15
Nha may cép nwéc sach sb 2 15.000

Doanh thu (Ty VND) 147 163 184 92
Nha may cap nuéc thd 80.000

. . Gia von (Ty VND) 60 63 74 43

Tong cong suat 10.000 105.000

Lai gop (Ty VND) 87 99 110 49
Cac KCN khac sé mua ngoai

) Ty suat lai gop 59.0% 61.0% 59.9% 53.5%

1. KCN L& Minh Xuan 3: Nuwéc sach dwoc cap tv Nha may nwéc SAWACO Binh

7 A A 3 by _ ~ .
Chanh, cong suat 300.000 m*/ngay-gem. Mang nuéc mdi nam doanh thu khoang 200 1y va Iai gop 100 ty

2. KCN Léc An — Binh Son: Nuéc sach duoc cap tir Nha may cap nuée Nhon Trach,
cong suat 100.000 m3/ngay-dém.
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VI TRi CAC DU AN BPS

KDC Phwéc Dong

" wainer | bigntin

—_————— =y

ING AN

[rp—————
N WA O 5% PG
: \T
J e i) 5 ) BRS ™ 2
\ A e
/ < @z .
- x |
Dau Tieng | / Xa Phuong,
4 ‘
A | A 4
L( BINH DUONG \) H3 Trj An Dinh Quan S £
— A district J‘
< = \/ /}
\ / 3 Y Vinh Ciu Y =
Gb Dau / 7 f, district (= - S
N =R ~ ) =¥ = '
/ — \ / <
7St P 2 ) S = ~ ~
- . 2 DONG NAI B KDC Léc An — Binh Son
o) o THE.DmMOT=. =1 . :
~—~_ CucChi ¥ | Bidn Hoa” Trang Bom A
K ‘\ X :1“ a district 73| ‘ Xuan Loc
i Hué ~ = s y _ district
district / el 3/ | [ 17 ] /_/'\
; . R AN tl
/ : Tht,’f blc \\ \ 9 Cam My
/ 3 . . ! A
J 9—10 Chi Minh-Ci g | . —
7 . L\ ~\ et e s e
< SARONG N Nhon e H’/ i %
Sy | / district Jj ) r
‘ \ ! | (
b -8 N \I \ / )\ S0
BEnLAIC s~ —~ Nt
GEra 1| A S Holehnzf\ & RHETED
/ & MINH CITY o
Xuyén Moc

KCN Léc An — Binh Son

"BaiRia Ap Binh'Son

KCN Lé Minh Xuéan 3

KDC L& Minh Xuan 3

Loéc An — Binh Son 40
bong Nam 56
Lé Minh Xuan 3 80
Phudc Bong 648
Toéng 824
* Theo quy hoach

Nguén: SIP,TCSC téng hop
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@ TCSC TIEN MAT DOI DAO & CAC KHOAN PAU TU CHAT LUONG

S6 dw tién Tinh hinh vay no ctia SIP
6,000 4.000 78%  90%
5,000 3,500 80%
3,000 70%
4,000 0
2,500 60%
50%
3,000 2,000
40%
2000 1,500 0%
1,000 - o y 20%
1,000 500 o . 10%
689 0
461 450
2016 2017 2018 2019 2020 2021 2022 2023  9T2024 2017 2018 2019 2020 2021 2022 2023 972024
mTién va tvong dwong tién  MDAu tw tai chinh ngén han mmmm \/ay ngén han  =mmmVay dai han ====Ng vay/VCSH
z -z . R -z . . ~
Phai thu cho vay ngan han " Az < . Gia tri so Gia tri thi trwwong
: ng ty lién k % nam gi L U
el g7 = Lo 6 nam gitv sach (tai 14/12/2024)
2,500 ‘
2.0152,049 i 621 919 NTC 24,87% 704 ty VND 1.259 ty VND
2,000 1,800 Po1, 841 1,800 1,827
3 1,634 L 492 VRG 23,4% 220 ty VND 156 ty VND
1,500 ‘
270 12701270 Khodng san Fico Tay Ninh 20,68% 18ty VND N/A
|
1,000 ! , , o ” ” . . PURPITY L.
| * N vay c6 xu huéng tang Ién nhwng khéng qua lo ngai do nguon tien nhan réi SIP cho vay
540 i CTCK vai lai suat cao trong khi di vay ngan han véi 1ai suat tét hon. Bén canh d6, VCSH
500 344 | ciing dang bi danh gia thap do phan doanh thu chua thyc hién dang dwoc phan loai 1a no.
136 | « Trong kich ban NTC cho thué dAt dwoc 50 ha trong ndm 2025 véi gia 170 USD/m2, SIP ¢6
o H ‘ thé thu vé loi nhuan tlr céng ty lién két khoang 200 ty.
A 9 o P oo DD
N N S A LG % v v
M IS P PP PP ‘ .
v oY Y v v v AT G VS VN U VP U U U U2 Nguén: SIP, TCSC téng ho
NP FFNFSFNY S I ghep
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@ TCSC PINH GIA

Mang kinh doanh Phwong phap Worst case Base Case Best Case Ghi chid thém
Cho thué a4t KCN o 9.646 13,732 15,107 tSr(I)I:l;iSég;é)géQUBﬁ‘i gaéttgg%zngrg;n,\hs vao thoi diém cudi ndm 2024 hau hét
Dién tich qét do thi cha SIP hon 800 ha. Trong dé, cac kich ban dinh gia hién
trién khai GD1 c6 dién tich 98,5 ha.
Dich wy dién, nuso PIE 3.204 4,083 4,083 Do i b céin v 26 b nng ph trién theo dién tich cho
Phi quan ly, nwéc, rac thai P/E 777 777 777
Céac mang khac P/E 116 116 116
Tién mat va dau tw tai chinh ngan han BV 6,649 6,649 6,649
Céc khoan dau tw 1,434 1,434 1,434
NTC (tinh dén ngay 14/12/2024) MV 1,259 1,259 1,259
VRG (tinh dén ngay 14/12/2024) MV 156 156 156
Fico Tay Ninh BV 18 18 18
No vay BV 3,674 3,674 3,674
Gia tri SOTP 19,595 24,647 30,099
S6 lwong CP triéu 211 211 211
Gia tri néi tai CP 142,987
Gia hién tai (14/12/2024) VNBD 82,400 82,400 82,400
Upside 12.97% 42.10% 73.53%

Ghi chi: WACC = 12,9%; g = 3%

Worst case: Mang KCN Gia dinh gié thué dat KCN tang tir 3-5%, Méng KDC dinh gia Phuéc Béng GD1 98,5ha, Pién nudc: P/E 8x

Base case: Mang KCN Gia dinh téc dé cho thué trung binh, gia thué dat KCN tang tir 5-10%, Mang KDC dinh gid Phuéc Béng GD1 98,5ha, Pién nudéc: P/E 10x

Best case: Mang KCN Gia dinh téc dé cho thué nhanh, gia thué dat KCN tang ttr 5-15%, Mang KDC dinh gi4 toan bé khu A KBT Phuéc Pong 250ha, Pién nudc: P/E 10x
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PHU LUC: PAY NHANH CAO TOC

Lap xac dinh gia dat cu thé du an: Pau tu xdy dung dudng cao téc Thanh phé H6 Chi Minh - Méc
Bai doan thi xa Trang Bang, tinh Tay Ninh

Bang xem
Du an K& hoach Iua chon nha th3u Théng bao mdi thau Két qua md thiu K&t qua lua chon nha thiu
Chiasé § W S
Tim thay: 08:15 11/12/2024
DAy 13 [an cap nhat dau tién | Cap nhat lai

Ma TBMT IB2400454983-00

Ba xem 3

56 KHLCNT PL2400252627

Lap xac dinh gia dat cy the dy an: Dau tu xdy dyng dudng cao t8c Thanh phd HB Chi Minh - Mdc Bai doan thi x&
Trang Bang, tinh Tay Ninh

Tén goi thau

Bé&n mé&i thau CONG TY €6 PHAN XAY DUNG VA DICH VU BPUC TiN

Cha dau tu Phong Tai nguyén va Méi trudng thi xa Trang Bang
Hinh thirc du = D3u thau qua mang
thau

Gia goi thau 825.781.311 VND

Ngay déng tai 08:13 11/12/2024

Thi twéng ciing giao B6 K& hoach va Pau twr, TPHCM khén truong hoan thanh cac thi tuc trién
khai Trung tdm tai chinh quéc t& TPHCM trong thang 12/2024, cg ban hinh thanh Trung tdm
trong quy I/2025.

Ve viéc xdy dyng khu thuwong mai ty do va Trung tim céng nghiép dién gié ngoai khoi tai Ba Ria
- Viing Tau, giao Bd Cong Thuong va UBND tinh Ba Ria - Viing Tau phoi hop thiic day trién khai.

Thid twéng Pham Minh Chinh cfing chi dao cdc b, nganh lién quan phéi hgp véi cdce dia phuong
T4 sodt, thuic day cdc dy an lién két vung va két néi Cang hang khéng qudc té Long Thanh, trong
do c6 dy 4n két néi Cang hang khéng qudc t&€ TAn Son Nhat va Cang hang khéng qudc té Long

gUEN RKkhan trirong hoan thanh thi tuc trong quy 1/2025 dé khéi céng x4y dung dudng b cao
oc Binh Phudc - Dik Nong, TPHCM — Méc Bai (Tay Ninh)REdiRuid b eyl il gu: Tty gl (sl
sit TPHCM- Léc Ninh, Bién Hoa - Viing Tau, két néi vdéi Cang Thi Vai - Cai Mép, Cang Cin Gid;
nhat tri xdy dyng cao toéc TPHCM - My Thuén theo hinh thitc hop tdc cong tu, trién Khai xdy
dyng quy mé 8 lan duong...
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TONG QUAN DOANH NGHIEP

Co hoi dau tw
Chting t6i khuyén nghi MUA ¢6 phiéu IJC, day la co phiéu thich hop cho nhitng nha dau tw dai han voi
cac luan diém dau tw chinh nhw sau:

Tém tat khuyén nghi

Gia ky vong 1 nam (VND) 25,000 > Quy dat co vi tri dep va gia tri tai khu vwe trung tdm va viing céng nghiép séi déng tai Binh Duong.
> GOp von va s& hiru mot phan dang ké loi ich tai Khu cdng nghiép - dé thj - dich vu I1&n nhét ca nuwéc.
Gia thj trwong 14/12/2024 (VND) 13,700 > S0 v&i chu ky trwéde 1IJC dang bat dau cudc choi méi véi mét vi thé va sire khde tai chinh tét hon.
> Trong ngan han, mé& ban Sunflower 2 v&i két qua tich cuc sé l1a budc dém tét cho 1JC.
Ty suét lgi nhuan (%) 83.2% > Vé dai han, day la mét co phiéu hiém c6, hai hoa gitra nhirng mang kinh doanh mang lai dong tién
déu nhuw thu phi, nha hang — khach san & van phong véi lgi ich ttr cac mang cé tinh dét bien cao nhw
Khoang gia 52 tuan (VND) 10,300 — 16,550 B;E)S df‘i_n ou va Khu c?ng nqhié_p t/ai k‘hUAVL_P’((.‘, kinh t& s6i ddng bac nhéat phia Nam trong bdi canh ha
tang cai thién manh mé va do thi hoa la tat yeu.
e . e Rui ro
Sl ] gl e Uiy i YNID), >0 > Doanh s ban hang khong t6t nhw dy kién do thi treerng khdng thuan loi hodc do cAu tric san pham
. . . N cua doanh nghiép khéng con phu hgp trong tinh hinh méi.
Giot han so hiru nwwoe ngoal — FOL (%) 49% > Tiém nang Ién, nhwng qué trinh phan anh vao gia ¢ phiéu cé thé khéng nhw ki vong. Bén canh do,
van dong cta gia cb phiéu IJC trong ngan han thwdng kho lwdng va cé tinh bién ddng cao.
Tilé s¢ htu nwdc ngoai 4.79% > Cb tlrc khéng qua tét, gia cb phiéu chwa co “bién an toan” that sw rd rang.

Doanh thu 2,141 2,602 1,968 1,494 1,671 1,867
Becamex IDC 49,76%

Tang truvong DT 34% 22% -24% -24% 12% 12%
TNHH Quan ly quy Bao Viét 6,58% LNST 370 621 511 395 509 553

Tang trurong LNST 30% 68% -18% -23% 29% 9%
Nwéc ngoai 4,79%

EPS (VND) 2,543 2,348 1,914 1,458 2,019 2,196
Khac 38,87% Tang truvong EPS 36% -8% -18% -24% 38% 9%
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@ 1CsC CONG TY CO PHAN PHAT TRIEN HA TANG KY THUAT (1JC)

Téng quan doanh nghiép HOSE: 1JC
Nganh nghé kinh doanh BBS
Vén diéu & (ty VND) 5.018
Vén hoa thij trudng 5.137
Tang trwdng EBIT 3 nam (%) -1%
Tang trwdng LNST 3 nam (%) 3%
ROE 6%
Cé tirc 2023 7% tién mat
PE Trailing 15x

Ty suat loii nhuan qua kho

=—]JC =—Vnindex

20%
15%
10%
5%
0%
-5%
-10%
F & @ @ PP PP

\\
SN U N\ SR < A S A AR\ SN

Lich stir hoat dong

* Thanh lap nam 2006, hoat déng chinh la xay dwng.

« Nam 2008, CTCP Phat trién Ha tAng Ky thuat (Becamex 1JC) tiép nhan dw &n QL13 tryc thudc
Co6ng ty Dau tw va Phat trién Cong nghiép Becamex, thém mang kinh doanh thu phi dwdng bo.

+ Ngay 5/4/2010 chinh thirc niém yét trén san HOSE.

+ Giai doan 2011 — 2014, tap trung phét trién thém mang BDS nh& duoc giao cac dw an tai thanh
phé mai Binh Duong.

« Ciing trong nam 2011, 1JC kinh doanh thém mang khach san.

KQKD CUA 1JC QUA CAC NAM
3,000
2,613
2,500
2,163
1,978
2,000
1,656
1,494
1,500 1,322
993
1,000
370 o >11 395
500 184 233 284 I I
. N ] [ i i
2017 2018 2019 2020 2021 2022 2023
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cO bONG

250

200

150

100

50

80.59%

2019

84.53%

2020

Ti lé dw hop PHCD qua cac nam
100%
90%
80%
70%
)
65.74% 33 226
60%
147 57.41% 56.62%
51.08% 50%
40%
2021 2022 2023 2024
mmmm S wong =% nam gil

S6 c6 phiéu trwéc

05/04/2010

18/4/2011 54.838.905
11/11/2016 274.194.525
18/12/2020 137.097.323
3/2/2023 217.097.323
27/02/2024 251.832.509

S6 c6 phiéu sau
54.838.905
274.194.525
137.097.323
217.097.323
251.832.509
377.748.384

« Thanh khoan binh quan maéi phién cta 1JC kha cao. ) . )
» Tw dot chao ban ra cong ching nam 2020 ty I1é s& hiru clla Becamex da giam dang ké. Trong dot ban d6 da cé 31 nha dau tw ca nhan va 2 nha dau tw t6 chirc dang ki mua nhwng s6

liéu cu thé khéng duwoc cong bé.

Niém yét lan dau

Chao ban cb doéng hién hivu, ti 1€ 1:4

Hoan tra vén gép dé giam VDL

Chao ban ra cdng ching théng qua dau gia c¢d phan, két qua trung binh 12.570 ddng/cp (gia khéi diém 12.000 ddng/cp)
Cb ttrc cb phiéu 100:16

Chao ban cho cb déng hién hiru, gia 10.000d/cp
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TONG QUAN

CbBECAHEI 1JC

Kién tao khéng ngirng

o
I'E'l n

Thu phi giao thdng

| o
/\ 5
[A— : ooooo
8 | 88888 =,
Xay dyng cau Béat dong san, . Khu cong nghiép
dudng khach san

Mang truyén thdng cua coéng ty Lién doanh, lién két
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CO CAU DOANH THU

Dién bién doanh thu caa IJC Co cau loi nhuan gop
3,000 100%
2,500 90%
' 80%
2,000 70%
1,500 60%
’ 50%
1,000 40%
500 30%
20%
0 10%
2018 2019 2020 2021 2022 2023 0%
= Kinh doanh BDS mBan vé cu duong  mXay dung 2016 2017 2018 2019 2020 2021 2022 2023
® Nha hang, khach san = Cung cép dich vu Khac mKinh doanh BDS  mBan vé cdu dwdng  ®Nha hang, khach san Khéc
Bién loi nhuan 96p cua cac méng chinh Loi nhuan gOp (ty VND) 2016 2017 2018 2019 2020 2021 2022 2023
90.0% 81.7% 80.6% 82.8% 80.8% 80.9% 26,506 Ban vé cau dudng
80.0% 71.7% o7
20.0% Kinh doanh BDS 181 172 249 231 422 814 459 294
60.0%  52.6% Nha hang, khach san 0 0 65 95 5 16 53 72
50.0% 41.4% 38.8% 39.3% 40.8% i
40.0% Cho thué VP 40 53 12 30 -2 12 47 40
30.0% 33.9%
20.0%
10.0% 0.0% 5.4% P z 2 N . A [\ 2 = p s S s z
o * Doéng gbp chinh vao lgi nhuan la cac mang Thu phi, BDS va Nha hang — Khach san - Cho
0.0% thué van phong
2017 2018 2019 2020 2021 2022 2023
=—=Ban vé cdu dudng  ====Kinh doanh BDS  ===Nha hang, khach san

123




KHA NANG HOAN THANH KHKD VA CO TUC

DOANH THU

Ké hoach 1,226 2,080 3,074 2,829 1,634 2,206
Thwce hién 1,625 2,167 2,627 2,002 1,494
Ty & hoan thanh 132.5% 104.2% 85.5% 70.8% 93.5% 0.0%

Ké hoach 252 250 622 685 500 (trwérc thué) 511
Thyc hién 284 370 621 511 494 (trwéc thué)
Ty lé hoan thanh 112.7% 148.0% 99.8% 74.6% 98.8% 0.0%

Chi tra cd tire
1,800
1,600 R .
Trén VDL méi
1,400
1,200 b g + 1JC hoan thanh kh& sat k& hoach kinh
doanh qua cac nam.
1,000 2 e x y P C
* CO twc tien mat kha deu, tai mic gia
800 1,500 1.400 13.000 - 14.000 ddng/cp, ty suét cb tirc
600 ' roi vao khoang 3-4%.
1,000
400 700
200 500
0
2019 2020 2021 2022 2023 2024F
mCO tirc tidn W CH tire cb phidu

124



THU PHI BOT

Doanh thu thu phi qua cac nam

Lwu Iwong xe thong qua cac tram thu phi IJC

350
200 286 298 204 20,348,000 21,352,000 54 597 193
055 266 270 18,970,000 19,218,093

250 231
200 192 13,788,000
150
100
50

0

2016 2017 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023

« Theo Hop ddng da ky trwdc day, toan tuyén o i

néng c&p QL 13 cia 2 Hop dbng 13 65Km (th Tram phu phi Tén dy 4n $6 Hop déng BOT e | e

cau Vinh Pha dén giap tinh Binh Phuéc) sé co
3 tram thu phi, tuy nhién UBND tinh chi cho khai
thac 2 tram nhw hién nay.

+ Thuwec hién theo yéu cau ctia UBND tinh Binh
Dwong, Becamex IDC dang nghién ctru hoan
thién trinh UBND tinh phwong &n diéu chinh kéo
dai phu phi cac tram BOT I&n dén 50 ndm (dén
n&m 2054) nhdm hoan vén cho dw 4n nang cap
m& rong QL13 mai.

+ Hién tai cac tram thu phi bién lai gop 1&n dén
gan 80%. Pay la dong tién déu din va quan
trong cho 1JC. Néu chi xét riéng dong tién vé tir
day dén nam 2037 gia tri cGia 2 tram thu phi roi
vao khoang 1.500 ty.

Tram 1: Sudi Gitra
Tram 2: Vinh Pha

dwng déng

T Km1 + 248
dén Km28 + 178
(Gan cau Vinh

Nang cap, mé
rong QL13 — tinh

Binh Dwong HD s6 819/HD.BOT.UB Binh. Thuan An 35 nam, t
(Poan tir Km1 + ngay 14/3/2002 Aoy TS 2002 - 2037
< den dai hoa sen
248 déen Km28 + Ao
178) K?N Tan Dinh,
Bén Cat)
Nang cap, mé N
. . Tl Km28+000
- = dén Kme5 + 355
(Boan tir K§128 HD sb 221/HD.BOT.UB (twr dai vé tinh Tan 33 nam, tw
: ngay 15/01/2004 Dinh, Bén Cét dén 2004 - 2037

+ 00 dén Km65

+ 355) giap ranh tinh

Binh Phuéc

a@n

Tram Thu'Phi SU6i Gitra(0)"

'T}p. THU ¥
~DauMot~ % o

DONGIFHANH

C
o Tram thu phi.Vinh'P!

ma

125



@ T1CSC QUY PAT CUA IJC

Tilé s& hiru $6 cin con lai wée tinh Gia ban dot gan nhat
1 Dw an can ho chung cw IJC AROMA (Khéi C,D) Thanh phé méi Binh Dwong N5 100% 384 27.267 23 — 25 triéu/m2 (Block A, B)
2 Dy an KDC IJC Hoa Lgi Thanh phé méi Binh Dwong HL.F1-F16 100% 442 78.295 21 — 22 trieu/m2 (L6 F6 — F9)

G5, G7, G8, G9, G23,

3 Duv an tai dinh cw Hoa Lo Thanh phé m¢&i Binh Duong G24, G27, L6 (A.B,C) 100% N.a 108.920 N.a
4 Prince Town 2 Thanh phé méi Binh Duong P1, P2, P3 100% 314 36.364 30-35 t”‘i‘r‘]/o ”;iésgg)ce Town 1
5 Sunflower mé& réng Thanh phé méi Binh Dwong N4, N6 100%
o 22 triéu/m2 da":t va 5 triéu/m2 nha
5.1 Phan dat biét thy N6 94 37.656 25 trigu/m2 dat va 5 triéu/m2 nha
(Sunflower 1 GD1 va GB2)

5.2 Pét chung cw Sunflower N4 1,344 67.760 N.a
6 KDC 5C Bau Bang Huyén Bau Bang, Binh Duong 100% 915 143.424 10 -15 triéu/m2

Tbng dién tich kinh doanh (m2)

D4t nén 404,659

Dat chung cw 94,466
Tinh hinh dau tw dw an Dién tich dat Téng mirc dau tw dw kién Gia tri quyén st dung dat Gia tri xay dwng Pa dau tw dén 31/12/2023
Dy an can hd chung cw IJC AROMA 21.388 1.580 235 1.345 667
Tai dinh cw Hoa Loi 108.920 876 560 316 ~700
Prince Town 2 36.364 1.400 400 1.000 560
Sunflower mé& réng 52.728 3.000 580 2.420 898
Khu dan cw IJC Hoa Loi 146.882 1.800 588 1.212 1.002
KDC 5C Bau Bang 143.424 377 377 - 377

+ Néu &p gia dat than trong binh quan 20 triéu/m2 cho céc 16 dat thudc thanh phé mai (khong tinh chung cu) va 10 triéu/m2 cho dat nén Bau Bang gia tri quy dét clia IJC sau khi trir thué, phi dang xap xi
bang vén hoa cuia cb phiéu IJC vao thdi diém cudi thang 11/2024.
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VI TRi DU AN CUA 1JC TAI THANH PHO MOl BINH DUONG
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SUNFLOWER 1 & SUNFLOWER 2

Hién trang Sunflower 1

Chung cw IJC

= Aroma (L6 N5)

F JR
s ) AT |
e e )

—————— Sunflower 1 (L N7 — Biét thy)

sy e By B D

s i

e

s (Lé s . —
Hién trang Sunflower

2
o .
b
' Sunflower 2 (L6 N4 — Chung cw) L i

Dién tich 76.607 m2 — L6 N7, N8 Dién tich 100.724 m2 — L6 N4, N6

Thoi gian bat dau 2010 Thei gian bat dau 2015

GFA 53.746 m2 GFA 52.738 m2

Sé can 99 can biét thw S6 cén 94 can biét thy, 1.344 can chung cw
Téng vén dau tw 1.265 ty Téng vbn dau tw 3.000 ty (dw kién)

Hoan thién ha tang L6 N6, dv kién m& ban N6 vao Q3/2024. Gia ban dv kién
30 - 35 trieu/m2 cho dat, don gia nha phu thuéc vao diéu kién thyc té

D4 ban hét. Tiép tuc hoan thién mét sé hang muc nhuw

Tinh trang thoat nwdc, dén, vién thong.

Tinh trang
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KHU TAI BINH CU HOA LOI

Thoi gian thwe hién 2014 - 2028
Téng NSA 108.920
Sé can 450 can
Tbng vén dau tw 1.040 ty
Cieow i | shen | Doy amatn | sciniin
G5 50 8.095
G7 75 11.911
G8 51 8.470 25.807
G9 81 12.420
G23, G24 85 ~11.000
G27 108 ~18.000 16.846
Lb (A, B, C) N.a N.a 66.267

« Céac 16 dat G5, G7, G8, G9, G23, G24 vj tri dep nhwng theo sé liéu cong bd cta 1JC hién tai
khong s& hiru toan bé ma dang c6 170 can véi dién tich kinh doanh NSA 25.807m2. Cac can tai
|6 G sé chiéu cao xay dwng cho phép tir 1-6 tAng vé&i mat dd xay dwng 90%. Twong lai cac 16
G9, G24 sé la cac Shophouse rat tiém nang ngay mat tién dwong Lé Loi.

« Trwdc mat sé trién khai 16 G27 véi 108 can dién tich NSA 16.846m2, 16 dat nay da dwoc 1JC
hoan thanh tién st dung dat 337 ty vao ndm 2021.

« Khu A, B, C d3 lap day twong ddi kha, phan kinh doanh ctia 1JC cha yéu tap trung tai phan khu C
va phan khu B (doan giap dweng N23) véi tong dién tich kinh doanh NSA khodng 66.267m2.

I *8 Prince Town | | )
e AR R
\ “\i?‘,'/’f 3 ‘

g
+ B

129



@ TCSC KHU NHA O’ 1JC HOA LOI

Dién tich GFA (m2)

HL F1 115 19,081
HL F2 95 17,292
HL F5 117 25,396
HL F6 66 10,716
HL F7 68 11,086
HL F8 94 11,086
HL F9 94 14,797
HL F10 95 9,848
HL F11 36 6,611
HL F12 65 10,882
i e ¥ . R, HL F16 60 9,580
e AUy TEEPP | Cwll U eadin. 905 146,375 -
Théi gian thye hién 2014 - 2028
GFA 149.409 m2
Sé can 905 can
Tong von dau tw 1.800 ty Gia ban tham khdo mét sé dot ban trwéc day (don gia chwa VAT):

Da xy dung 10 can I6 HL - F1, HL - F2; 153 can lo HI - F5, HL- F11va 192 can o HL - F6, HL-F7, HL - SR IR E .
1 54

—F8, HL — F9.

D4 hoan thanh tién st dung dat mot phan. Ba gia han thdi gian dau tw. ; Hoa loi F6 8.331 20.909.000 1.181.818.000
Tinh dén dau nam 2023, IJC con gan 80.000m2 c6 thé kinh doanh tai day. Mot s6 can da xay dwng nhung

chwa ban dwoc thi IJC da st dung dé& cho thué, két chuyén ttr hang tdn kho sang BDS dau tw. Hién nay 2 Hoa loi F7 5.005 31 20.909.000 1.181.818.000

BDS d3u tw dang thé hién 475 ty tlr dw an nay.

Tinh trang

3 Hoa lgi F8 6.822 47 21.818.000 1.181.818.000
« Duw an nay la mét phan ciia Khu téi dinh cw Hoa Loi bao gém céc 16 E va F. Tuy nhién, céc 16 E da dwoc IJC chuyén nhuong hét chi
gilr lai phat trién cac 16 tv F1 - F16. . . o 4 Hoa lgi F9 7.388 47 21.818.000 1.181.818.000
+ Dy an nay cac can dién tich 150m2 cé gia khodng 4 ty dong da bao gom nha, dé tiép can hon véi dai bé phan dan cw quanh cac
KCN.
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PRINCE TOWN 2

Khu nha phé Prince Town 1 (L6 P6)

Thoi gian 2010

Dién tich 22.142

‘TRUONG 041 HOC QUTC TE MiéN DONG

146 can dién tich 100m2 va
112m2. Trong dé 16 P6 - A xay

SO EeL dwng shophouse con 2 16 P6 - B,
= B E P6 - C ban dat nén
e g . D3 ban hét.
| 5 Tinhtrang Gia ban 4,3 — 5,2 ty/cin

T i WS A T
Qf‘? L, ST, :
#9| 316 dw kién Prince Town 2 (L6 P1, P2, P3)

s -

Thoi gian thyc hién 2014 - 2027

) Dién tich 69.062 m2
g | [P S6 can 314
P p
P Gia ban dv kién Theo phwong an dy kién gia dat 35tr/m2 va gia nha 2,5 ty/can, tbng 5,5 ty/can.
Ps
N\ ==\
e ' Tong von dau tw 1.400 ty

Xong ha tang co ban, dw an nay cé thé nghién vé phwong an trién khai sau Sunflower 2 trong giai doan

Tinh trang 2026 — 2027.
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@ TCSC CHUNG CU’ AROMA 1JC

Phéi canh chung cw IJC Aroma khi hoan thién

Can 116

1 Khéi A Pa xong
2 Khéi B Can 116 D4 xong
3 Khéi C Can 192 Chua trién khai
4 Khéi D Can 192 Chua trién khai
5 Khéi E (TMDV) m2 12.112 Chuwa trién khai
Can 56
6 Kios Da xong
m2 2.125
CcichangmucBockosD | wow
Dién tich san xay dwng 40.994 m2
Dién tich thong thay 27.267 m2
Dw kién hoan thanh tha tuc phap Iy Q4/2025
Xay dwng, mé ban, nghiém thu 2026 — Q2/2028
Ban giao Q3/2028 - 2029

Quy hoach str dung dat Dién tich (m2) Hién trang (m2)

+ Giai doan 1 (2010 — 2014): Pa trién khai xay dwng 2 Block A, B (17

DAt xay dung cong trinh 0.806 46% 4.020 tAng) va&i 232 c&n hd va 56 kios thwong mai. Da ban 218 can véi gia ban
. binh quan 23 — 25 triéu dong/m2.
Dat san vwon, xay xanh, cdnh quan 4.581 21,5% 4579 i quan i c‘mg m
+ Giai doan 2: Trién khai dau tw va hoan thién cac hang muc: Block C, D
X - ~ A LA 0, Y
Bat giao thong noi bo 5.099 23,9% 5.078 (24 tAng) voi 384 c&n ho cé dién tich tir 70 — 152m2 va mét Block E (3
D4t via heé, tam cép, hang rao 1.851 8,6% 1.925 tang). Gia ban du kién >35 triéu dong/m2.
DAt tréng . ) 5735 « Hién IJC da thanh toan du tién dét cda 16 N5 cho BCM voi s6 tién 234 ty.
Téng 21.338 100% 21.338
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KHU DAN CU AP 5C BAU BANG

=

i
iy

i

I

it
!

=\\T\\“ z

5
i

W
W

g
it

!

\

\!

DI LONG NGUYEN

KHU & NHA LEN KE
I KHUDICH VU - THUONG MAI
KHU DAT CONG NGHIEP - NHA MAY
B «HU 0AT GIAD DYC - TRUONG HOC
KHU DAT BENH VIEN - ¥ TE
I U 0AT VAN HOA - THE DYC THE THAO
I Xy oAT CONG VIEN - CAY XANH
MAT NUSC

B cnU oK1 3 TRUNG BINK

B owokidmwsmxdkl  Fofline 0938279155

www.diaocthinhvuong.va

BAN DO QUY HOACH PHAT TRIEN
KHU CONG NGHIEP VA PO THI

BAUBANG
LS

DI BINH PHUGC

I TP HO CHI MINH

* Do quy md Ién, Khu d6 thi Bau Bang dwgc chia ra
lam 6 Khu dan cw (KDC) la 5A, 5B, 5C, 5D ( thudc
thi trdn Lai Uyén) va 2 khu thudc X& Lai Hwng 1a 5E

ik ' - va KDC Lai Hung.

+ Du an co vi tri kha dep ngay tai KCN Bau Bang. Dy
an ban dat nén voi gia ban tot phd hop véi doi
twong céng nhan nén ki vong c6 thé hap thu nhanh.

Khu dan cv 5C Bau Bang

Thoi gian thye hién
Dién tich

Sé can

Gia ban du kién
Téng vén dau tw

Tinh trang

2025 - 2026

143.424 m2

915 can nha phé tw 1-6 tang (d4t nén)
10 — 15 triéu/m2 tay vi tri

376 ty (tién dat)

D4 san nén, chwa rd tién d6 diu tw ha tang.
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SO HIPU VON KCN-DT-DV BECAMEX BINH PHYO'C LAM THAY POI CAN BAN
CHAT LU'QONG TAIL SAN CUA 1JC

Co cau co dong ciia Becamex Binh Phwéc sau khi hoan thanh tiang

von
Tinh hinh thay déi VDL ctia Becamex BP _

4.60%

9.60%

VDL 31/12/2023 1.136

VDL téang thém 658
14.40%

VDL m&i 1.794

*Theo nghi quyét HDQT ngay 26/5/2023, IJC sé& mua 55 triéu
cp clia CTCP Phat trién ha tAng Becamex Binh Phuéc véi gia
tri 666 ty twong &ng s& hiru hon 31%. Tinh dén 30/9/2024 1JC
da gop du tién va s& hivu hon 31% ctia BCM Binh Phuwéc.

31.40%

= Becamex IDC

= CTCP Quan ly cong nghiép va xuc tién dau tw
CTCP Tw van va dich vu dau tw

=JC
CTCP Tw van, dich vu dau tw D& Nhét

I e

Téng quy mé dw an 4.633 Day l1a t6 hop KCN D6 thj Dich vu I&n nhat Viét Nam.
Khu coéng nghiép 2.448 KCN Ién thir 2 ca nwéc sau KCN Deep C.

) i Tinh dén cubi nam 2023 da dwoc giao dat véi dién tich
Dat thuong pham 1.798 1.084 ha. Phan khu A da cho thué khoang 300ha vé&i 59
doanh nghiép.

Dét khac 650 Bao gdm dudng giao théng, cay xanh, cong trinh khac
Khu dan cw 2185 Dién tich da den bu cho phan dan cw chwa c6 con so

chinh xac nhuwng 1&nh dao chia sé lén t&i gan 80%.

+ Viéc gian tiép s& hiru 31% cla 4.633 ha dat KCN va db thi 1a mét con s6 khéng hé nhé, diéu nay
sé tac dong rat Ion dén chat lwong tai san va két qua kinh doanh cua 1JC trong théi gian tdi.

+ Véi viéc dich chuyén KCN vé céc tinh mién Tay g&p kho khdn do nén dat yéu va chi phi san lap
rat cao, ching tdi cho rang cac tinh Béng Nam B van sé la noi thu hat manh dong vén FDI trong
cac nadm tdi, dic biét [a véi mot tinh dang c6 lgi thé vé tw nhién va tw duy rat tt nhw Binh Phuwéc.

Ta Ph
3 L Tan Chau Tan Khai
Tan Bién Déng Xoai
~ . . P 0
KCN D6 thi Dichvu [~ 9 Iz ‘
Becamex Binh Phuwéc | oo mind
> iy Duong Minh §
Tinh Tay T »
Ninh >
o
S
Tay Ninh A ey
Lai Uyén { o
Hoa Thanh D&l Tiéng Phudc Vinh !’I
:
l
3
Tinh Binh X 5 A
i Cao toc TPHCM Tha Dau
Bén Cat Janha M6t Chon Thanh
Bén Cau
GoDau Vinh An
InRa Tan Uyén
Trang Bang
PURoLE
€U Chi Tha D
Bién|Hoa /| . TrangBom Tl
e ] 1 [ s Dau Gidy £
e ! 4 S ~—— ~_Long-Khanh
D6ng Thanh| H3u Nghia N Thuan An/ /
T N >
< . -~ L-ThaBic ” D Long Giao
Vanh dai 3 TPHCM 47 y ongGi
/ o =
g Thanh:phd
H6 Chi' Minh
Binh Phong Hiép Phudc
Thanh
Tan-Tac fiha Bé
Thanh Héa T ah' pky p
BéniLirc Ha\Chi'Minh Ngai Giao
Tanahgnh ThiThifa Can Giuge
Cao toc Bién Hoa — Ving Tau
/ Tan An s Y
TanTry 1y 3
Can Budc Bé R|a L s
My Phudc y
_\an fiigp Tam Vu
) > Phud
_+—8iiih Phi vamUang Can Thanh e
Long Hai
B < +
chd Gao Go Cong i /
C3iBe : Vinh Binh Ving Tau

Tan Hoa
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@ TCSC TONG QUAN QUY HOACH VA TRIEN KHAI KCN BECAMEX BINH PHU'OC

- Thanh phan dét m Viéc dau tw dwoc dw kién thwe hién theo 04 giai doan nhw sau :

+ Giai doan 1 (2015-2022): thwc hién 17,76% tdng dién tich dat cong nghiép, dat kho tang bén bai, dat khu hanh chinh dich vu

A I ] Cpdlers ) L (332,3 ha). Lap cac tha tuc dau tw, rd pha bom min trong nam dau tién, dén bl gidi phong mat bang va dong tién st dung dat
0 DAt nha may, xi nghiép 16.833.793 60.23% k‘hoénvg 500/2 diép tich trong n_ém tht ba, §0% trong, nékm th tw va thr sdu; Xay dwng hé thdng ha ting, thoi gian xay dwng co ban
I& 8 nam. Von dau tw cho giai doan 1 khoang 726 ty dong.
2 DAt Kho tang bén bai 1.154.135 4,75% + Giai doan 2 (2023-2027): thwc hién 62,24% tdng dién tich dat cong nghiép, dat kho tang bén bai, dat khu hanh chinh dich vu
(1.164,5 ha). Lap céac tha tuc d3u tw, ra pha bom min trong ndm dau tién; D&n bu giadi phéng mét bang, déng tién st dung dat va
3 D4t khu hanh chinh, dich vu 721.338 2,97% xay dwng hé thdng ha ting méi ndm khoang 20% dién tich, thoi gian xay dwng co ban 1a 5 nam. Vén dau tw cho giai doan 2
; khoang 4.103 ty déng.
4 bat giao thong 2.578.112 10,6% .. n 2 L A A . A . A o . , i
* Giai doan 3 (2028-2031): thwc hién 15% tong dién tich dat cong nghiép, dat kho tang bén bai, dat khu hanh chinh dich vu (280,6
5 DAt cay xanh 2 694.226 11,08% ha). Lap cAc thi tuc dau tw, ra pha bom min trong ndm dau tién; Dé&n bu gidi phéng mat béng, déng tién st dung dat va xay dung

hé thdng ha tAng méi ndm khoang 25% dién tich, thoi gian xay dwng co ban 1a 4 nam. Vén dau tw cho giai doan 3 khoang 1.002 ty
dong.

D4t ha tAng ki thuat (X ly nwéc thai,

e Tram dién, hanh lang dién, kénh, suéi..) 334.645 1.88% + Giai doan 4 (2032 2035): thwe hién 5% téng dién tich dat cong nghiép, dat kho tang bén bai, dat khu hanh chinh dich vu (93,5 ha)
Lap céc tha tuc dau tw, ra pha bom min trong ndm dAu tién; Dén bl gidi phéng mat bang, déng tién st dung d4t trong 2 nam dau
£ . tién; Xay dwng hé théng ha ting méi nam khoang 25% dién tich, thoi gian xay dwng co ban 1a 4 nam. Vén dau tw cho giai doan 4
Il bat khac 100% 2 PN
khoang 334 ty dong.
1 DAt hanh lang duwdng dién 220kv 83,72%
& DL IR (Rl Sl 17T AR Cac chi tiéu do Becamex BP xay dwng tién kha thi _
Il Téng dién tich (I + 1I) 24.482.732 Téng doanh thu 65.503 ty
Tbng quan vé tién dd xay dwng: Tinh dén cudi ndm 2023, cdng tac giai phéng mat Téng chi phi 24.011ty
bang da dat gan 70% trén téng dién tich toan dw an. Thoi gian téi CTCP Phat trién
Ha tng Ky thuat Becamex - Binh Phuéc sé tién hanh xay dwng ha tAng giao théng Tra 1ai vay ngan hang 3.890 ty
va co s& ha tAng theo tién dd. giai phong mat bang dé thu hit nha dau tw. )
Thu nhap rong sau thué 46.355 ty
Tién db dwa cdng trinh vao khai thac
« Téng sb dy an da thu hat: 59 dy an. Trong d6 21 dw an da di vao hoat déng Thué thu nhap doanh nghiép 11.589 ty
san xuét kinh doanh, 13 dw an dang xay dwng va 25 dy an chwa xay dwng
« Tdng dién tich d4t da cho thué; 299 ha; Ty suét hoan vén noi bd IRR 35,9%
+ Téng vbdn dau tw da dang ky: 879.87 triéu USD;
+ Téng sb lao déng trong dw an: 6.731 lao déng Thoi gian hoan vén 8 nam 10 thang
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CHI TIET CAC PHAN KHU CUA KCN BECAMEX BINH PHUOC

. Dién tich (m2)
Thanh phan dat

| Khu céng nghiép 21.260.969 3.055.280 24.316.249
1 DAt nha may, xi nghiép 14.475.030 2.357.762 16.833.793 n e
1.1 D4t CN it 6 nhiém 8.141.140 865.600 9.006.704
£ z . Khu B

1.2 Dét CN 6 nhiém 6.333.890 1.493.163 7.827.053 !

2 DAt Kho tang bén bai 1.154.135 0 1.154.135

3 DAt khu hanh chinh, dich vu 678.498 42.840 721.338

4 Dét giao thong 2.276.709 301.403 2.578.112

5 DAt cay xanh 2.362.052 332.174 2.694.226

6 DAt ha tang ki thuat va x& ly nwéc thai 314.545 20.100 334.645

Il Pt ngoai dan dung 123.242 43.241 166.483 %

Il Téng dién tich (I + 1) 21.384.211 3.098.520 24.482.732 Eg

Khu A:

+ Khu A-KCN Becamex Binh Phuwéc cé dién tich 21.384.211,31 m2 (~2.138 ha). Dy an trién khai theo hinh thirc
cudn chiéu. Bén cudi ndm 2022, co s& ha tang giao théng hoan thanh khoang 60%, thu gom nwéc mwa dat 49%
va nwdc thai hoan thanh 51%, dién tich cay xanh da tréng 60%. Tién d6 hoan thanh chung ha tdng cta Khu A
theo cap nhat méi nhat cta ching t6i dang la 70%. Vi hinh thirc cubn chiéu nén qué trinh san nén va lam ha
tang sé phu thudc vao tién d6 dén bu GPMB, giao thué dat va tinh tién s&r dung dat cGa Tinh Binh Phwéc. Trong
nam 2023, UBND Tinh da giao dat thém 4 dot tai khu A dién tich 350 ha, Ity ké gan 1.100 ha.

Khu B:

+ Khu B-KCN Becamex Binh Phwéc co dién tich 3.098.520,29 m2 (~310ha).

+ Khu dat dy 4n da dwoc giadi téa dén bu, toan bo dat tréng da dwoc san nén bang phéng, co sé ha tang giao
thoéng, thu gom nwéc muwa, nwée thai va cay xanh da hoan thanh 100%.
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TCSC

MOT SO DOANH NGHIEP TIEU BIEU THUE DAT TAI KCN BECAMEX BINH PHU'O'C

1 Cong ty TNHH CPV Food Nha may &p tring CPV Food S
2 Cong ty TNHH Hayat Nha may san xuét ta tré em cac loai, bang vé sinh va 320.057
Kimya Viét Nam khan wét
Cong ty TNHH Héng Tin N AUl An A & LA iain
3 Binh Phudc N.ha may san xuat bé tong thwong pham, cau kién bé téng 31.978
dac san
Gia cong san xudt cac cau kién kim loai, san xuat xe dy G
4 Coéng ty TNHH Tian Yuan hang, ké chtra hang, ta sat. Gia cong cac sp tir nhura, SX :
d6 noi that
Cong ty TNHH San xuét Nha may san xut, gia cdng khung, kéo thép dinh hinh, 13.264
5 £, % A A " n P A S
ket cau thép Hong Tin san xuat co khi tiéu dung
San xuét vai khong dét PP, vai khong dét xam kim, vai
A A khéng dét bonder, bao bi t plastic; mang nilon (bao gém
6 g (7 U1 (EE1el BEH nylon phan hiy sinh hoc va nylon thuong): hang dét may 100.319
Viét Nam W2 L e T AL .
(trtr tay nhudm ); gia cdng cat, ép vai; san xuat man ctra,
rém clra cac loai.
Sén xuét céc loai linh kién dién t&r; San xuat may tinh va
thi@t bi ngoai vi may tinh, san pham djén dan qUng: san
Cong ty TNHH Kaidi xuat may dién, may phat dién, may bién ap, thiét bi phan
7 Electricial International phfai vé‘diéu khién dién; San xgét cac loai day dién; San 120.901
Viét Nam xuat thiet bj dién }<héc; San xu?t motor, thanh trwot dung
cho sofa; San xuat pin San xuat do g6 ta, givdng va cac
loai db gb ndi that khac
8 %RIQGTV IRl GO gD EE San xuat dd gb ta, givong va cac loai dd gd noi that khac 12.540
9 lrntg iy N1 1210 € San xuAt db gh 10, gitrdng VA cAc Ioai b g8 ndi that khac 12561
Home Joy
Cong ty c6 phan kim tin e A
10 MDE Chon Thanh San xuat van nhan tao 103.480
Cong ty cb phan phat ,
11 trién cong nghiép kim tin San xuat van nhan tao 206.376
Chon Thanh
| FREHEDResEEE A San xuét thiét bi y té 15.200
Innovation Corporation
Téng 1.016.831

Trén day la mot sb doanh nghiép dang thué dat tai KCN Becamex Binh
Phuéc. C6 thé thdy ha tAng clia KCN c6 thé dap (rng nhu cu thué dat kha da
dang dén tir nhidu nganh nghé khac nhau.

CAc nganh nghé thu hit dau tw tai KCN c6 thé theo déi thém tai Phu Luc.

10

11

12

13

14

15

16

17

18

19

20

21

22

23

Cong ty TNHH HCM Vina

Cong ty TNHH HAM Vina

Cong ty TNHH Yong Sung

Cong ty TNHH Leoch Banery (Viét Nam)

Cong ty TNHH Leoch Super Power (Viét Nam).

Cong ty CP Chan nudi C.P Viét Nam
Cong ty TNHH CPV Food

Cong ty TNHH CPV Food
Cong ty TNHH May mac Darlon
Coéng ty TNHH Misung Vina

Coéng ty TNHH Nang lwgng GPPD

Cong ty TNHH Céng nghiép Hong Yang

Cong ty TNHH Young Eun Vina

Cong ty TNHH cdng nghiép Chin Hsiung VN
Cong ty TNHH DMR Viét Nam

Cong ty TNHH River Runs

Cong ty TNHH HCM Vina

BRILLIANT FORTUNE VENTURES LIMITED
Coéng ty TNHH STR Viét Nam

Cong ty TNHH Brilliant Fortune Venture

Céng ty TNHH ky thuat Viet Good

Cong ty TNHH YUXIN VIET NAM

Cong ty TNHH Hai Long Binh Phuwéc

Nha may san xuét va gia cong cac san pham soi cachon, quy mé 3.000.000 m/nam (twong duong 500 tAn/nam); tAm
sgi cachon, quy md 28.000.000 m2/nam (twong dwong 1.000 tan/nam); cac san pham tir vai soi thiy tinh quy mo 499
tan/nam

Nha may san xuét va gia cong cac san pham soi thdy tinh véi quy md 499 tAn/nam

Nha may san xuét dung cu cau ca véi quy md 700.000 san phdm nam twong dwong véi 210 tAn/ nam

Nha may san xuét &c quy 6 to véi quy md 2.015 MWh/nam, san xuét phu tiing, bd phan lién quan cho &c quy voi cong
suét 294.052.512 chi tiéu nam

Nha may san xuét Pin VRLA kich c& nhd v&i quy md 786.240 KWh/nam; Pin VRLA kich ¢& vira va Ién véi quy mo
336.960KWh/nam

Nha may thirc an chan nudi Binh Phuwdc, cong suat 432.000 tAn san pham/nam
Nha may thire an chan nudi, cong suat 600.000 tAn san pham/nam
Nha may ché bién thwc phdm, cong suét 36.000 tn san pham/nam

Nha may clia Céng ty TNHH May mac Darlon quy md: San xuét quan 4o thé thao v&i quy md 3.500.000 san phdm/nam,
quan o boi v&i quy md 1.500.000 san pham/nam

San xuét dung cu cau ca (Pat may cau, ga bat may, bao dwng can, khoen can), san xuat gay chup hinh

Nha may san xuét pin kém mangan tinh kiém khéng chira thay ngan, phu kién pin kém mangan tinh kiém khéng chia
thdy ngan véi quy md 600,000,000 s&n phdm/nam (twong dwong 8,895 tan san phdm/nam)

Nha may san sudt nguyén liéu db dung trong nha (may gi) - cong sut 5.000 tAn/nam; cac loai day ruy bang (dung cho
ba 16, vat liéu do ding trong nha) - cong suat 2.500 tan/nam; day thing di bo (day giay, vat liéu do dung trong nha) -
cong suat 2.500 tan/nam

Nha may san xuat Cong ty TNHH Young Eun Vina, quy md san xuét, gia cdng keo dan cdng nghiép véi quy mé 1.800
tan/nam

San xuét soi lam vai may mac

San xuét, sra chira, miéng dém cao su, khuén kim loai diing cho may dao (may xdc)

San xuét dung cu cau ca (can cau va lqiéi), phu liéu gia caiong bang sgi carbon (CFRP)

San xuét va gia cong soi cacbon, tAm soi cachon. San xuét va gia cong soi thiy tinh va cac san phdm t thay tinh
San xuét may méc

San xuét quan 4o 16t , khan tam

San xuét may méc

San xuét, Iap rap, stra chira, bdo tri céng trinh co dién cla tAt ca bd phan co dién thang may va céc loai thang may nhay:
thang may khach, thang may nha &, thang may I6ng kinh

San xuét gia cong cac loai linh kién may ct cd

thre an cho gia stc (Ion, bd): 100.000 tAn/nam, thirc &n cho gia cAm (ga, vit, cat): 300.000 tAn/ndm

45.000

25.000

15.000

35.990

32.863

90.000
107.975

256.815
15.000
12.975

30.000

10.500

19.920

18.200
14.300
12.974
22.700
9.000
20.160

9.000

10.724

30.000

40.000
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CAO TOC TPHCM - TDM — CHON THANH & KCN BECAMEX BINH PHUO'C

Hwéng tuyén cao téc TPHCM — TDM — Chon Thanh:

| KCN B Binh Phudc: 17% -
ceamex Sl EARee 104 KCN Béc Dng Phu MR: 0%

| " « Du &n c6 diém dau xuét phat tir dwéng vanh dai 3 TP.HCM & dia ban tinh Binh Dwong, di

KCN Chon Thanh: 100% g KCN Nam Déng P 100% trung véi dwong BT 743, BT 747 dén trwdc cau Khanh Van (phwong Khanh Binh, TP Tan

| : Uyén). Tiép d6, chuyén hwéng ré trai tach khdi dwéng hién tai, di men Sudi Céai va song song

duwong DH.409 (thudc TP Tan Uyén). Tuyén cat dwdng DT 747A, sau dé di song song Voi
dwong BT 741 Ién x& An Long, huyén Phi Gido dén tinh Binh Phuéc.

« Du &n doan qua Binh Dwong c6 tbng mirc dau tw 17.400 ti déng, thwec hién theo hinh thirc
BOT. Trong d, von do nha dau tw huy dong Ia 8.878 ti dong. Von ngan sach tham gia khoéng
8.530 ti dong (bao gom gidi phong mat bang va khoang 246 ti ddng hé tro' chi phi xay dwng).

+ Diém cubi cta cao téc nay sé rat gan KCN Becamex Binh Phuéc, giao thwong vé khu vuc

L ' TPHCM va céc cang sé dwoc rit ngén dang ké. ZNhat la sau khJ dong bd véi tuyén cao tbc

4 : Bién Hoa — Ving Tau hoan thanh viéc trung chuyén hang hoa dén cac cang sé cwc ki thuan

\
KCN Cay Trwong: 0%

KCN Bau Bang: 100%

L \\ v\ loi khi di theo tuyén cao téc TPHCM — TDM — Chon Thanh, Vanh ai 3, Cao téc Bién Hoa —
KCN My Phusc1: 100 vsw; 5 100% | EVEED 1 VCII;Ig Tau. . .
: : > Trién vong tr cao toc nay sé gilp KCN Becamex Binh Phuwdc cai thién manh mé ca ve tien
KON NTC3: 0% dd cho thué va gia thué. Pay la moét catalyst phai theo doi sat sao déi véi ¢ phiéu 1JC.

L
KCN NTC2: 100%
. ¢ i

Bac Faniyér

KCN NTC1: 100%

o Poan tr dwong Vanh dai 3

... % paaMot AL T ', B, V. % TP.HCM dén cdu Khanh Van dai
] i T8 R khoang 7,7 km hién gilr nguyén .
hién trang do da dwoc dau tw g&tooatg S&m nhit fron
Boan Binh Dwong 52,2 km thuéc dy an dwong tinh 743 va N g ) 9
) o A A xay dwng thang 11/2024.
dwong tinh 747B. DPau tw xay 9.223 tj)
méi khoan 31 km con lai theo ~ ~ <>V
tiéu chuan cao téc cap 1 voi 4
lan xe.
Téch thanh 1 dy an riéng Poan o
Boan Binh Phurée 6.6 km nay do tinh Binh Phuwéc thuc 1785ty Phan dau trong

hién béng dau tw coéng, ngan n&m 2024.

séach trung wong hé tro.

— Huoéng tuyen Cao téc TPHCM Chon Thanh

Gof:)gle P
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Hudng @ inh Lo

LUONG DAT DAN CU KHONG LO CUNG LA MOT BPIEU CANLUU Y

Vi tri phan bé cac khu dan cw ctia KCN D6 thi Dich vu Becamex Binh Phwéc

TRUNG TAN HANH CH
HUYEN CHNN THANH

2.

5 7
5@

PPKCN ( KHU B)

i 309,85HA

"«

STT Tén khu dan cw Dién tich (m2)

1 Khu tai dinh cw Ap 4 1.377.711
2 Khu dan cu Ap 1 1.753.423
3 Khu dan cw Ap 2 1.660.536
4 Khu dan cw Ap 4 1.791.223
5 Khu dan cw Hiéu Cam 1 1.916.178
6 Khu dan cw Hiéu Cam 2 2.099.384
7 Khu dan cw Béng Tam 2.074.972
8 Khu dan cw Tha Chanh 1.910.915
9 Khu dan cw My Heng 1.942.783
10 Khu dan cw Hoa Vinh 1 2.024.121
11 Khu dan cw Hoa Vinh 2 1.962.832
12 Khu dan cw xa Nha Bich 1.336.000

Téng dién tich KDC 21.850.078

Hién nay theo quan sét cla ching t6i Khu tai dinh cw Ap 4 va cac
khu dan cw gan dwéng CT02 hodc khu vire dan cw hién hivu nhw
KDC Ap 4, KDC Hiéu Cam 1, 2 da duwoc trién khai lam ha tang
kha déng bo.

Khu tai dinh cw Ap 4 da ban giao vé cho tinh Binh Phwéc quan ly.
Trong ngan han, véi viéc dién tich 1ap day ctia KCN chwa qua tot
va ha tang giao théng van chua két nbi day da nén BDS dan cw
chwa phai |a trong tam phat trién. Tuy nhién, trong dai han di kém
véi sw phat trién ctia t& hop KCN D6 thi Dich vu nay va loi thé
gan céac nit giao duwdng bo 16n cta khu vwe, phan dat dan cw 1én
t&i 2.000ha s& mang lai loi ich rat Ién cho CTCP Phat trién ha
tang ki thuat Becamex Binh Phwéc néi chung va 1JC néi riéng.
Chuang t6i chwa dinh gia cAu phan dan cw cla Becamex Binh
Phwéc trong bao cao nay.
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MANG KHACH SAN CUA IJC

KQKD mang nha hang, khach san va dich vu cho thué VP

KQKD cua BHI

350 207 312 327 250 220 214
300 200 173 180
250 233
150 127
200 177 112
150 125 146 100 o 89
100 112 62
47
100 77 50 33
I 6 I 9 18 I I 19 12
50 I 28 — - [ | l . |
3 0 -
0 — . 2015 2016 2017 2018 2019 205 20_2f3 2022 2023
2018 2019 2020 2021 2022 2023 -50 17
mDoanh thu ®LNG mDoanh thu ®LNST
+ Mang nha hang, khach san va van phong cé sy phuc héi tét tiv sau dich Covid — 19. KQKD cua BTI
+ 1JC dang s& hiru 100% 3 cdng ty con trong mang nay d6 1a BHI, BTl va WTC v&i cac BDS dau tw
c6 vi tri rat dep tai Binh Dwong: 140 121
< Coéng ty TNHH MTV Khach san Becamex (BHI) hién dang van hanh 2 khach san tai khu vwc TP 120 107
Tha Dau Mét va TP M&i Binh Dwong: 95 100 95
+ Khach san Becamex Hotel Thii DAu Mat: 172 phong tiéu chuan 3 sao, toa lac tai 230 Dai Lo 100 83 84
Binh Dwong, P. Phua Hoa, TP. Thu Dau Mét, Binh Dwong. 80 73
+ Khach san Becamex Hotel New City: 323 phong tiéu chudn 4 sao, toa lac tai 16 B2, Hung 64
Vwong, P. Hda Phua, TP. Tha Dau Mét, Binh Duong. 60
X3 C6ng‘ty TNHH MTV Thwong mai Becamex (BTI) dang s& hiru 15.000m2 dién tich san cho thué 40
tai 4 tang clia Becamex Tower, toa lac tai 230 Dai L6 Binh Dwong, P. Phu Hoa, TP. Tha Dau Mét, 15
Binh Dwong. Tuy nhién, IJC da chuyén nhuong 4 tng thwong mai nay vao Q3/2024. 20 7 7 7 7 12 9 4 7
< Coéng ty Céng ty TNHH MTV WTC Binh Dwong s& hiru trung tam trién 1am thuwong mai quéc té 0 - m m m O | — | -
tai t6 hop World Trade Center 811 Du’(‘yng Hl‘mg Vuwong, Phu’(‘yng Hoa Phu, TP. Tha Dau Mét, 2015 2016 2017 2018 2019 2020 2021 2022 2023

Binh Dwong. Céng ty nay méi thanh lap ndm 2023 véi doanh thu va LNST 1an lwot 1a 28 ty va 7
ty.

mDoanh thu ®ELNST
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@ TCSC V| TRi CAC KHACH SAN VA BDS BDAU TU CHO THUE VP CUA IJC

ey

Khach san Becamex Hotel New city ) L Khach san Becamex Thu Dau Mét

we

P
A TSR e | R Sy, R

o A i e o
B L L L
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TINH HINH TAI CHINH CUA 1JC PA TOT LEN DANG KE

No¢ vay Tinh hinh trai phiéu
2,000 el 120.0% 1,200
1,800 = .
1600 100.0% | | 1,000
1,400 80.0% 800
1,200 1,220
1,000 60.0% 600
800 602 404 1,000 1,000
600 40.0% 400 "
400 ] 20.0% 200 £z 190
o0 603 500 522 605 i 179
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
mmmm No' vay ngdn han == No vay dai han Ng vay/VCSH B Trai phiéu dai han dén han tra Trai phiéu dai han
Phai tra ngwi ban ngan han
3,500
3,000
2,500 + Ap luc trai phiéu da qua di, ng vay gidm vé& mae hop |i hon khi chwa cé nhu cau trién khai
2,000 dw an trong béi canh BDS gép kho.
1,500 2,939 + Céc khoan tién dat phai trd cho BCM khi nhan chuyén nhwong cac dw 4n da giam khi 1JC
2,289 N LA . R ~ \ .
1,000 : 1,989 hoan tat thanh toan va khéng con dang ké.
500 - + Nhin chung, IJC c6 tinh hinh tai chinh cai thién hon nhiéu so véi giai doan truéc.
492
0
2017 2018 2019 2020 2021 2022 2023
B Phai trd ngwoi ban ngén han
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CAP NHAT: CAC LO BPAT MOI MUA

569
puond S0

NSIPZ

Trong Q2/2024 1JC da nhan chuyén nhuwong thém 590 16 dét tai khu tai dinh cw
Hoa Loi tiy BCM, tuy nhién dén Q3 van chwa thanh toan day du.

Day la mét quy dat kha dep dbi dién cac khu cong nghiép 1én nhung do ching
t6i van chwa rd 1JC nhan chuyén nhwong cac 16 dat nay tam thoi dé giup BCM

booking doanh thu hay 1a cé y dinh sé& s& hiru va kinh doanh 16 d4t nay lau dai

nén chwa dwa vao dinh gia.

15.  Phai tra nguéi ban
15a. Phai tra nguii ban ngan han

Phai trd cdc bén lién quan

S6 cudi ky

S6 diu nim

1.411.842.964.515

428272500838

Tong Cong ty Dau tr va Phat trien Cong nghiép -
CTCP

1.408.271.861.905

398.054.580.334

an Cong nghe ruyen thong Viet
Nam
Céng ty C6 phan Kinh doanh v Phét trién Binh
Duong

Trudng Dai Hoe Quéc Té Mién Dong

Céng ty C6 phin Phét trién Ha ting Ky thuit
Becamex — Binh Phudc

Phi tri cdic nha cung cip khic

Céng ty C6 phan Piu tu va Xay dyng Binh
Duong ACC

Cong ty TNHH Tu vin va Ky thuit Bich Phuong
Céc nha cung cap khic

Cong

15b. Phii tra ngmn ban dai han

2.901.352.219

21.479.243.940

541.635.391 2.770.361.564
128.115.000 128.115.000

= 5.840.200.000
18.308.030.981 63.241.469.494
4.361.278.495 3.815.283.045
- 4.172.026.410
13.946.752.486 55.254.160.039

1.430.150.995.496

491.513.970.332

Phai tra tién nhan chuyén nhugng quyén sir dung dit Cong ty C6 phin Kinh doanh va Phat trién

Binh Duong.
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@ TCSC CAP NHAT: MO BAN DU AN SUNFLOWER 2

Ban do phan 16 Sunflower 2 kém dién tich

D4t khéng kinh doanh

* Duw an Sunflower 2 |a dw an chinh cla IJC trong giai doan t&i. Theo thong tin cap nhat gan nhét clia ching téi khoang 30 16 dat da cé booking thién chi, tuy nhién vi chwa xin dwoc gidy phép
m& ban nén van phai dang chd ki hgp dong. ’ ) ) ) ) ]

» D an nay phai hoan thién nha thd trwéc khi ban giao nén trudc mat chi ho trg doanh s6 va dong tién, doanh thu Igi nhuan phai cho dén 2026-2027 méi phan anh vao két qua kinh doanh
ctia IJC
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NH(’NG HAN CH

TTTM WTC Gateway

=4

WTC Gateway - mot khu phtrc hop trung tdm thwong mai tai dw
an thanh phé méi Binh Dwong sé cé dién tich 170.000m2. Khu
phtrc hgp nay khi hoan thanh sé tré& thanh trung tam thwong mai
c6 dién tich I&n nhat Viét Nam hién nay.

1 Dién tich, dan sé va mat dé dan sé nam 2022

phan theo dorn vi hanh chinh cdp huyé&n
Area, population and population density in 2022 by district

Dién tich

Dan sé trung binh

Mat a8 dan sé

A i ay A€ ‘ ‘ N
(o Y, ) » o ey «}"_ _

Area (Ngureri) (Ngueifkm?)
(Km?) Average population Population density
(Person) (Person/fim?)
TONG SO - TOTAL 2.694,64 2.763.124 1.025
;Eingazhfe;h;:,?éu Mot 118,91 339 489 2855
;:zés";iu d:j:‘?: 340,02 117.370 345
g:zé;j;ég“ delf:g 721,10 122.019 169
;:L"g:i‘?:;é‘ 234,35 365.605 1.560
uyn Pho Gige 544,44 104.975 193
;;:‘3;1 n Uyén 191,76 499.925 2607
E?i';’h;;‘s DiAn 60,05 506.481 8.434
17—7:?2: i:‘ac;yh“é'" An 83,71 620778 7416
Huyén Béc Tan Uyén 400,30 86.482 216

Bac Tan Uyen district

3 BINH HIge]

7S 2 ; - =" 3
1D AN DAU TU' XAY DUNG BUGNG VANH B 2 DY’ AN BTXD TUYEN CAO TOC TP. HC
TP. HO CHIi MINH DOAN TU' CAU THU BIEN - SONG CHON THANH

SAI GON (GIAI POAN 1)
» Chidu dal tuyén: 3gkm/48km (c6 khodng @Bkm da dau tu) » Chigu dai tuyén: 52,2 km (dogn qua tinh Binh Duong)

+ Biém ddu: Bau cdu Thi Bién (Binh Duong) + Diém dau: Tai nit giao An Phi (Vanh dai 3 TP. HCM)
*  Diém cudi: Dau cau Pha Thuan (Binh Duong) + Diém cudi: Ranh Binh Duong vé Binh Phudc

» Quy md gial dogn 1: @4 ldn cao téc hoan chinh, Vtk=100km/h. > Quy mé glal dogn L @4 lan cao tdc hodn chinh, Vtk=100km

CAC DU’ AN GIAO THONG TRONG DIEM

—

3.DU AN HOAN THIEN DUGNG MY PHU'GC TAN VAN
THEO HINH THU'C ppp g

e %

Chung t6i c6 quan diém tich cwc vé mang BDS cla 1JC tai thanh phd méi Binh Dwong. Tuy nhién, cling phai nhin nhan thdng than rang Binh Dwong 1a mét dia phwong con mét sé han

ché Ion:

< Han ché vé mét ha tang khi khong cé cang bién, san bay, dwong sat. Do d6, cac tuyén dwdng bo phéi duoc tap trung phét trién, cu thé nhw cac dy &n: Nang cap mé rong QL13, My
Phwéc Tan Van, Vanh Dai 4 (Tha Bién — Séng Sai Gon) va Cao toc TPHCM-Tha Dau Mgt-Chon Thanh. Trong chién lwgc phat trién dé, cac van dé vé von, den bu GPMB va quan ly

dw &an can dwoc lam hiéu qua, quyét liét.

«» Bén canh do, dbi véi khu vuc Thanh phd méi Binh Duong néi riéng cac tién ich, trwong hoc, bénh vién, diém vui choi, giai tri hién nay van con kha it dé thu hat dan vé & trong khi mat
bang gia dang kha cao. Ngoai doi twgng chuyén gia, chwa c6 nhiéu dong Iwc that sy hap dan dé thu hat dan cw tr cac khu viee khac ctia Binh Dwong Iwa chon khu vc nay dé sinh

sbéng. Nhirng dy &n tao diém nhan nhw TTTM WTC Gateway van con dang nam trén gidy va can nhiéu thoi gian dé trién khai.

< Thiéu nhitng nha phét trién BDS 1&n trong nwdc va quoc té. Nhikng dy &n nhu Garden City cia Becamex Tokyu hay méi day la dw &n Sycamore clia Capital land & mét lan gi6 tich
cwc cho thj trwdng BBS Binh Dwong, tuy nhién van can thém nhieéu nha phét trien BDBS dén véi Binh Dwong voi nhivng triét ly da dang dé thay doi dién mao clia thanh pho. Tat nhién,

diéu nay cling quay lai cau chuyén dén tir ndi tai, tiém nang cla khu vuwc nay c6 di hap dan dé thu hit cac nha dau tw hay khong.
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DINH GIA

SOTP
Loi ich tr KCN
Ban dat KDC

Nha hang, khach san

Thu phi BOT

Tién mat va dau tw tai chinh ngan han
Cac khoan dau tw

No vay

SOTP value

S6 lwong cp

Gia tri noi tai cp

DCF

DCF

P/E (6X)

DCF

BV

BV

BV

triéu

VND

Gia tri

2,865

6,525

240

1,483

178

517

(562)

11,247

378

29,779

Ghi chu

31% loi ich tir cAu phan Khu cdng nghiép tai KCN D4 thj Dich Vu Becamex Binh Phuwéc

Bao gdm 40ha dét thwong phdm nha & thap tang (26 ha tai thanh phd méi va 14ha tai Bau
Bang) va 95.000m2 thwong pham cda 2 chung cuw.

LNST 2024F cua BHI, BTl va WTC

Gia dinh tdc d6 tang trwdng lwu lwong xe 3%/nam va 16 trinh téng gia thu phi thém 1 1&n vao
nd&m 2030. Chang t6i lwu y day la kich ban tich cwe vi chwa tinh dén viéc: (1) dau tw QL13 va
vanh dai 4 (2) thay dbi 16 trinh thu phf t&i 2054 theo phwong an hoan vén méi (3) Lwu lwong
xe gidm khi cac tuyén dwdng méi hinh thanh.
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LICH SU PINH GIA

30

25

20

15

Dinh gia P/E co ban cua IJC

10
5
0

3 b
N N
Q Q
;v &V
AP P
Q Q

35

2.5

15

Dinh gia P/B co’ ban cua IJC

1.07

0.5

.01

+ Hién cb phiéu dang dwoc dinh gia quanh P/B 1 1an, v&i tdm nhin 1-2 ndm, cb phiéu 1JC tai vang gid nay van rat hdp dan so vdi gia tri tai sdn dang ndm gil va trién vong KQKD cai thién. Chang t6i

khuyé&n nghi NDT dai han c6 thé tich Ity cb phiéu IJC qua cac dot diéu chinh cla thi trong ving gia gia 13.000 — 14.000 déng/cp, han ché mua dubi.
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TONG QUAN DOANH NGHIEP

TONG QUAN DOANH NGHIEP HSX: VIP TONG QUAN DOANH NGHIEP
Nganh nghé kinh doanh Van tai VIP la cbng ty con cua cTCP van tai thly Petrolimex, chiu trdch nhiém vé mang van tai dau san
pham va thwong mai xang dau.
Vén diéu lé (ty VND) 685 L
Luan diem dau tw
Vén hoa thj trudng (ty VND) 904 i . o
1. Dinh giaré, co cau tai chinh lanh manh & chinh sach co tirc hap dan
Tién mat rong (ty VND) 789
2.  S& hiru doi tau vién dwong I&n va co hdi thanh ly tau cii gia cao
Tang trwdng Doanh Thu 3 nam (%) 6%

TCSC khuyén nghi MUA dbi v&i cb phiéu VIP véi gid muc tiéu 18,964 VND/CP (tiém ning tang gia
ROE 2 5% 35%), twong dwong véi mirc EV/EBITDA muc tiéu 3 1an va PB 1 lan. Bén canh d6, chiing toi danh
i gia rui ro giam gia co phiéu la thap khi VIP cé lich str chi tra co tlrc cao va mirc co tre toi thieu cho

nam 2024 la 1,000 VND/CP.

P/E 13.7x
P/B 0.7x CO CAU DOANH THU CUA VIP GIAI DOAN 2017 - 2023 (T? VND)
1,200
EV/EBITDA 0.7x
Cb twre tidn mat 7.1% 200
600
- 300
Coéng ty cO phan van tai thay Petrolimex 51.0%
. 0
TM holding 6.5% 2017 2018 2019 2020 2021 2022 2023
mVantai ®Thwong mai Khac .
Khéac 42.5% Nguon: VIPCO
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BOI CANH NGANH VAN TAI DAU SAN PHAM 2022 - 2024:

HUONG LOI TU THAY DOI DONG CHAY VAN TAI DAU SAN PHAM

SY THAY POI DONG CHAY VAN TAI DAU THO/DAU SAN PHAM
SAU CUOQC CHIEN NGA VA UKRAINE

=== Tuyén dudng cii tir Nga dén EU
wes  Tuyén duong nhap khau méi ctia EU

wess  Tuyén dudng méi tir nga dén Chau A

Source: Okeanis Eco Tankers

Thi trwdng tau chd dau hién dang gap nhiéu thuan loi, chd yéu nho
cudc xung doét Nga - Ukraine, da dan dén su thay dbi trong co’ cAu cac
tuyén dwong van chuyén. Sy thay dbi nay lam gia ting tan hai ly (khoi
lwong hang hoéa luan chuyén), tir d6 tao ra nhu ciu cao hon cho dich
vu van tai.

Th&i gian van chuyén tir ving Vién Bong ctia Nga hodc qua Bién Baltic
t&i chau Au da kéo dai tir 7 ngay 1én 30-45 ngay, gay ra tinh trang thiéu
tau nghiém trong do khodng céach xa gap 3-4 lan so véi trwde day.

Tl d6, tao diéu kién cho gid cwdc van tai va gid tau neo cao trong giai
doan 2022-2024.

40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

1/9/2019

CUG'C CHO THUE PINH HAN TAU DAU SAN PHAM SIZE MR NEO O’ VUNG CAO
(USD/ngay)

1/9/2020 1/9/2021

1/9/2022

1/9/2023 1/9/2024

Nguén: Bloomberg

CHIi SO GIA TAU VAN TAI XANG DAU THANH PHAM

700

600

500

400

300

200

100

Nguén: Bloomberg
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@ TCSC TUY NHIEN, BOI CANH SE DAN THAY DOl KE TU NAM 2025

PON DAT HANG TAU DAU SAN PHAM DAT MOT DAT KY LUC 18 NAM TRONG TAI TAU SAN PHAM BAN GIAO 2025 DAT KY LUC 15 NAM
(TRIEU DWT) (TRIEU DWT)
35.0 9.0

30.0 8.0

7.0
25.0

6.

o

-

- I 5.
I 4.
I 3.
I 2.
I 1.
I 0.0

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

20.0

o

15.0

10.0
0.0 H l .
o

o

o

o
o

o

— ©
—

o
N

2006
2007
2008
2023
2024

2009
2010
2012
2013
2014
2015
2017
2018
2019
2020
2021

—
o
N

H Jun-July mAug-Dec

Nguén: Clarksons Research Nguon: Clarksons Research

« Trong tai cla cac tau ch® dau sdn phdm méi dwoc ban giao trén toan cau duw kién sé dat mie ky luc vao nam 2025, gap 2,5 1an so v&i nam
2023. Péng thoi, trong tai tau méi dwoc dat dong ciing tiép tuc gia tang trong giai doan 2023 - 2024. Diéu nay sé tao nén ap luc I1&n vé viéc
dw cung tau trong khodng giai doan tlr 2025 dén 2027 trén thi trwdng tau ch® dau san pham.

« La céng ty con van chuyén xang dau thanh phdm cho Petrolimex, VIPCO s& hiru loi thé vwot trdi véi dau ra én dinh, khéng chiu anh hwéng
tw bién dong nganh. Pay chinh 14 nén tang gidp VIPCO gilr virng vi thé canh tranh, ngay ca khi thi trwérng van tai gap khoé khan.
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HOAT DONG KINH DOANH CUA VIPCO TAP TRUNG VAO MANG VAN TAI

Céng ty con

VAN TAI | Doi tau cho thué dinh han | NOIDIA &

(85% DT, 90% LNG) (PLX va cty van tai) QUOC TE
.| THWONG MAI XANG DAU _| Cung trng xiang dau trén .

(10% DT, 5% LNG) "| séng khu vwc HP va QN NOI DIA

BAT DONG SAN & KHAC ,| Dw an Anh Diing VII, dich vy . NOI BIA

(5% Dthu, 5% LNG) cung (rng thuyén vién L

Cong ty TNHH MTV Vipco Ha Long
Cong ty TNHH MTV thuyén vién Vipco

Cong ty LDLK

 CTCP van tai hda dau VP
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@ TCSC MANG VAN TAI CHU YEU TAP TRUNG VAO VAN TAI CHO CONG TY ME

------------------------------------------------------------------------------- "

. ) . : Van tai xang t NMLD Binh Son,
DOI TAU VAN TAI TAP DOAN ME (51%) i Nghi Son & nhap khau ttr Han

XANG DAU

v

— > Quéc, Malaysia, Singapore
Cho thué dinh han

Gia thué cb dinh theo 1 khoan thoi PETROLIMEX
gian nhét dinh (6T-1N)

Khéng phét sinh chi phi ddu & céng
phi.

CONG TY VAN TAI Tham gia van tai cac tuyén noi dia
va quoc té.

v

\ 4

Cho thué dinh han/ thué theo

chuyén TAKMTC...
Phét sinh chi phi dau & cang phi T

m Chi phi nguyén liéu, vat liéu

m Chiphinhan cong

= Chi phi kh&du hao TSCD

A 4

Co cau
chi phi

Chi phi stra chira tau

Chi phikhac
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@ TCSC VIPCO SO HIU BOI TAU VIEN DUONG TAM TRUNG, VOI NHU CAU PAU TU MOl O MUC THAP

CO CAU NGUON CUNG XANG DAU NOI BIA DANG THAY DbOI

100%
26%
80% 38%
0
0,
54% 59%
60%
37%
29%
40%
20% 38% 36% 37% 37% o 36% 37%
0%
2016 2017 2018 2019 2020 2021 2022

BSR ®NSR ®Ngudn noi dia khac mNhap khiu

Nhu cau nhap khau xdng dau thanh phdm gidm manh sau khi nha may
loc dau Binh Son va Nghi Son di vao hoat ddng, ddn dén sy sut giam
dang ké trong hoat déng van tai quéc té cia VIPCO. Do dé, chlng toi
cho rang nhu cau dau tw déi tau méi la chwa cip thiét trong bdi cdnh nhu
cau van tai tiép tuc suy gidm. Trong khi dé, van tai ndi dia chi phu hop
v&i déi tau kich thuwdc nhé <20,000 DWT)

POI TAU HOAT PONG TAI KHU VIPC NOI BIA VA QUOC TE

.- = 3 n P
= - ,..-.—-
P,
—
.

. . /

,.“‘* Petrolimex 15,7 | + Trong tai: 17,961 DWT :
_ (NO/ DIA) ! + Trang thai : Hop ddng TC vs ;
¢ - | PLX |
Nght-Son _ '+ Tuditau : 25 :
Ny Petrolimex 18 i s ]

> I + Trong tai: 40, DWT
N (VN-SIN) . !+ Trang thai : Hop ddng TC vs PLX |
L Mo+ Tuditau : 17 :

a__2*g
mensenaeat 2D ______

NMLD Dung Quoc /! + Trong tai: 45,942 DWT

Petréhmex 2% ‘1 Trang théi : Hop déng TC vs PLX
I+ Tubitau : 14

(\[NSIN) (i S

Ho Ch| Mmh 3 o

' . | + Trong tai: 46,732 DWT ;

k" ‘§ Petrolimex 16 !+ Trang thai : Hop dong TC vs ;
N (VN-SIN) | PLX !
AN, ! !

' | !

+ Tudi tau : 20

= £l
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@TCSC TAU P16 HET KHAU HAO GIUP CAI THIEN BIEN LQ1 NHUAN GOP VA CO HQOI THANH LY TAU VOl GIA CAO

Cho PLX thué
dinh han

PETROLIMEX 15

PETROLIMEX 18

PETROLIMEX 21

PETROLIMEX 16

PETROLIMEX 10

Cho PLX thué
dinh han

Cho PLX thué
dinh han

Cho PLX thué
dinh han

ba thanh ly 2022

17,961

40,092

45,942

46,732

37,256

1999

2007

2010

2004

2003

16

13

19

20

DPa hét khau hao

Hét khau hao vao
2027

Hét khau hao vao
2030

Hét khau hao vao
Quy I/ 2024

Hét khau hao vao quy
112022

THONG SO

Trong tdi DWT
N&m san xuét
Nam mua tau
Tubi tau

Gia mua (VND)

Kh&u hao hang ndm (VND)

Théi gian khau hao

Gia tri thanh ly wéc tinh (VND)

TAU PETROLIMEX 16

46,732
2004
2009

20
516 ty
34.4ty

KHAU HAO VIPCO DU KIEN GIAM KHI TAU P16 HET KHAU HAO GIUP CAI THIEN DANG KE
BIEN LO'I NHUAN GOP (TY VND)

B&t dau tir Quy 11 /2009 - Quy 1/2024 (15 ndm)
350 ty

60
50
40
30
20
10
0
v v v Vv > > > > b b\ b
R A A T A S AP A Ky
\\\%\\‘v\%@\‘v\%\w\’v\'v\%\’v\'v\%
S d o F &P FD
Nguén: VIPCO
GIA THANH LY TAU MR CU 20 TUOI TANG MANH
(USDITAU)
20,000,000
18,000,000
16,000,000
14,000,000
12,000,000
10,000,000
8,000,000
6,000,000
4,000,000
2,000,000
™ &) © A ® &) Q N v > D
S S S S S & & & & & &
A \/\\ \/\\ \/\\ \/\\ \/\\ \/\\ \/\\ \/\\ \/\\ \/\\
N N N N N N N N N N

Nguén: Bloomberg
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@ TCSC CO CAU TAI CHINH LANH MANH VO'I LUONG TIEN MAT RONG XAP Xi VON HOA

VIPCO CO CO CAU TAI CHINH LANH MANH NHAT NGANH

35%

32%
30% 28%
25%
25%
20% 19%
15%
10%
5%
B O
0%
GSP PVP PVT VIP VTO
W Vay ngan han/TTS Vay dai han/TTS mTéng ng vay/TTS .
Nguoén: Bloomberg
TIEN MAT RONG/ VON HOA (TY VND)
2,500 889
A
2,000
53%
1,500 .
A
1,000 A
500 10%
. A
o |
VIP VOS VTO PVP GSP

®Tién mat rong (TMR) Vén hoéa (VH) A TMR/VH
Ngudn: TCSC téng hop

TUONG QUAN SO SANH GIU’A VIP VA VTO

Vén hoa (ty VND)

EV (ty VND)

EBITDA (ty VND)

Téng trong tai d6i tau (DWT)
Tudi tau binh quan

Nguyén gia doi tau (ty VND)
Gia tri doi tau con lai (ty VND)
BV Adjust (VND)

PB Adjust (lan)

PB hién tai (1an)

EV/EBITDA

VTO

1,022

387

340

162,391

11

4,163

499

23,989

0.54

0.95

11

VIP

903

115

170

150,727

19

1,793

331

25,280

0.51

0.73

0.7
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@ TCSC KET QUA KINH DOANH GIAI DPOAN 2015-2025F

Doanh sé 579 631 729 778 621 517 682 876 550 520 590
Tang trwéng doanh thu -16.5% 9.0% 15.5% 6.7% -20.2% 116.7% 31.9% 28.4% -37.2% 5.5% 0.7%
L3i gop 144 126 184 200 126 81 47 154 117 138 150
Ty suét 15 gop 24.9% 20.0% 25.2% 25.7% 20.3% 15.7% 6.9% 17.6% 21.3% 26.5% 25.4%
chipn "nt;ir;éla?ge%g)“é" y 49 62 59 58 75 64 53 53 62 66 62
SG&A/Doanh thu 8.5% 9.8% 8.1% 7.5% 12.1% 12.4% 7.8% 6.1% 111.3% 12.7% -10.5%
Loi nhuan hoat déng (EBIT) 95 64 125 142 51 17 6 101 55 72 88
Ty suét loi nhuan hoat dong 16.4% 10.1% 17.1% 18.3% 8.2% 3.3% 0.9% 11.5% 10.0% 13.8% 14.9%
EBITDA 225 217 303 320 207 168 181 244 190 183 104
L&i/(18) rong trwée thué 69 102 99 107 48 80 21 309 108 106 113
Ty suét loi nhuan truoc thué 11.9% 16.2% 13.6% 13.8% 7.7% 15.50% 3.1% 35.3% 19.6% 20.4% 19.2%
bq:n’;h“é" cia C6 déng cia Cong 53 81 79 81 37 64 10 248 87 85 90
Trong d%gg ’th“;:htg ?;lit gf-o)g‘j’ 7.2 1 2 1 1 40 32 174 1
b‘-”"n’;h(‘(‘jgr;o‘;‘;zgt‘;f‘;ﬂgpﬂ:’:ag)o”9 46 80 77 80 36 24 22 74 86 85 90
Tang truéng LNST 75.8% 52.8% 2.5% 2.5% 54.3% 73.0% 84.4% 2380.0% 64.9% 5.7% 9.8%
EPS co ban (VND/CP) 828 1,223 1,153 1,182 540 934 146 3,620 1,270 1,197 1,314
DPS (VNDICP) 500 800 800 800 500 600 500 1200 1000 1000 1000
Payout ratio 60% 65% 70% 68% 95% 64% 311% 33% 79% 80% 80%

(Pon vi: ty déng)
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VIPCO DANG GIAO DICH TAI VUNG DINH GIA HAP DAN

DINH GIA EV/EBITDA LICH SU’
EV (ty VND) 115 8
Vén héa (ty VND) 904
No vay (ty VND) 0
Tién (ty VND) 789
Dong tién (ty VND) 170
EBIT (ty VND) 42
Kh&u hao (ty VND) 128
EV/EBITDA hién tai 0.68
EV/EBITDA muc tiéu 3
EV/EBITDA == == EV/EBITDA binh quan
Gia muc tiéu (VND/CP) 19,000 Nguén: Bloomberg
<+ DINH GIA

» TCSC khuyén nghj MUA doi v&i cb phiéu VIP véi gid myc tiéu 19,000 VND/CP (tiém nang tang gia +34.3%), twong dwong véi mirc
EV/EBITDA muc tiéu 3 lan va PB 1 lan. Bén canh do, ching t6i danh gia rui ro giam gia co phiéu la thap khi VIP ¢6 lich str chi tra co ttre cao
(Ty suat co tire tir 8 - 10%/nam) va mirc co tire toi thieu cho nam 2024 la 1,000 VND/CP.
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TUYEN BO MIEN TRU

Céac thdng tin va nhan dinh trong bao cdo nay dwoc cung cap bdi TCSC dva vao cac nguon thong tin ma TCSC coi la dang tin cay, c6 san
va mang tinh hgp phap. Tuy nhién. ching téi khdong dam bao tinh chinh xac hay day du cua céac théng tin nay.

Nha dau tw st dung béo cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan cia chuyén vién phan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh cta minh.

TCSC c6 thé dwa vao céac théng tin trong bao cao nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac théng tin dwa ra.

B&o céao nay khong dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sw chap thuan bang
van ban cta Céng ty Cbé phan Chirng khoan Thanh Cong. Xin vui long ghi rd ngudn trich dan néu st dung cac thong tin trong b&o céo
nay. Cac théng tin cé lién quan dén chirng khoan khac hoac cac théng tin chi tiét lién quan dén cd phiéu nay co6 thé dwoc xem tai hodc sé
dwoc cung cap khi cé yéu cau chinh thic.

TRUNG TAM PHAN TIiCH

PHAM HOANG AN PHAM TIEN THANG DPINH KIEN VUONG NGUYEN PHUONG TIEN PHAT

Phé phong phan tich Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

(028) 38 27 05 27, ext 8700 Ban |é, F&B, LOgiStiCS & CNTT Ngén héng & Kinh té vi mo Dét may, Hoéa Chét, Go & Thl]y san

An.ph@tcsc.vn (028) 38 27 05 27, ext 8702 (028) 38 27 05 27, ext 8705 (028) 38 27 05 27, ext 8701
Thang.pt@tcsc.vn Vuong.dk@tcsc.vn Phat.npt@tcsc.vn

PO HOANG PHUC TRAN MINH QUAN TRAN ANH KHOA TRAN LUC

Chuyén vién phén tich Nhan vién phan tich Nhéan vién phan tich Nhan vién phan tich

Vat liéu xay dwng Dau khi Ban Ié Van tai, cang bién & mia dwdng

(028) 38 27 05 27, ext 8407 (028) 38 27 05 27, ext 8704 (028) 38 27 05 27, ext 8706 (028) 38 27 05 27, ext 8703

Phuc.dh@tcsc.vn Quan.tm@tcsc.vn Khoa.ta@tcsc.vn Luc.t@tcsc.vn
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