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Tang truéng GDP cao th 2 trong 5 nam qua

Tang trudng GDP theo khu vuc
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Xuat khau phuc hdi manh 14 déng luc chinh cho tang truéng

Xuat khau phuc hdi manh Xuat khau sang thi truéng My tdng manh
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Trién vong kinh té 2025
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Tri€én vong vimo [1]

Chung t6i du bao tang trudng GDP ndm 2025 dat 7,2%.
Cac yéu t6 chinh ho trg tang trudng kinh té€ nam 2025 bao gom:

1)  Chi NSNN cho dau tu va phat trién du kién tdng manh (+16,7% so vdi k€ hoach nam 2024 va +30% so voi muc tiéu
nam 2025 trudc dé - xem thém Bao cao Cap nhat Vimd cla chung téi phat hanh ngay 23/10/2024).

2) Thi truéng bat déng san va xay dung ti€p tuc phuc hdi: Chung téi ky vong luong giao dich bat dong san sé tang
trudng manh trong quy 4/2024 va nam 2025, nhG nhu cau nha & thuc bén ving, su trd lai cia nha dau tu vao phan knuc
dat nén, nguén cung so cap tang va niém tin clia ngusi mua nha dugc cai thién (xem thém Bao cao Nganh Bat déng san
Nha & cla chung téi phat hanh ngay 25/10/2024).

3) Tiéu dung trong nudc cai thién: Tang trudng trong linh vuc san xuat va du lich qudc té sé thic day thu nhap ho gia
dinh, tu dé cai thién niém tin va chi tiéu cla ngudi tiéu dung.
4)  NHNN duy tri chinh sach tién té néi I6ng trong ndm 2025: Chung toi cho rang NHNN sé duy tri chinh sach tién té néi

ldng dé ho trg nén kinh té trong nam 2025, va co thé sé tang tran 13i suat tién gui (ky han dén 6 thang) thém 25 diém co
ban vao cudi ndm 2025.
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K& hoach dau tu cdng ndm 2025 ting 30%

NSNN nam 2025 - k& hoach mdi so vdi ké hoach trude

Don vi: Nghin ty VND K& hoach 2025 cii K& hoach 2025 mdi % thay déi
Thu ngansach 1.714,3 1.966,8 14,7%
Thu trong nudc 1.456,3 1.668,3 14,6%
Thu tUrdau tho 42,0 53,2 26,7%
Thu tu xuat nhap khau 212,0 235,0 10,8%
Chingansach 2.140,0 2.548,9 19,1%
Chithuong xuyén 1.221,8 1.554,6 27,2%
Chi dau tu phat trién 605,5 790,7 30,6%
Chitranglai 120,4 110,5 -8,2%
Can can ngan sach -425,7 -471,5 10,8%
Chi NSNN cho diu tu & phat trién
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K& hoach tang truéng GDP cua Viét Nam dén nam 2030
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Céc du &an ha tang trong di€m giai doan 2025 - 2030

Du an

Téng von dau tu

Téng chiéu dai

Chichu

Pudng Cao téc: Phan dau dén ndm 2025 dat
3.000 km vanam 2030 dat 5.000 km

- busng Cao téc Bac Nam - Giai doan 1

- budng Cao téc Bac Nam - Giai doan 2
-buongvanh dai 3 TP.HCM

- budng vanh dai 4 Ha Noi
- Putng cao toc Hoa Binh - Moc Chau

- buding cao téc Béc Kan - Cao Bang

- Buding cao téc Quy Nhon - Pleiku

- busing cao téc Béc Nam phia Tay, doan Gia Nghia
(B&k Nong) - Chon Thanh (Binh Phudc)

- buong vanh dai 5 Ha N&i, khu vuc Ha Noi

- budng vanh dai 4 TP.HCM - Giai doan 1

Pusng sat

- buding sét Cao t6c B&c Nam

- buding sét Lao Cai - Ha Noi - Hai Phong - Quang
Ninh (két nGi vai Trung Quéc)

- Tuyén Metro B&n Thanh - Tham Lucng

Cang
- Cang Trung chuyén Quéc té€ Can Gig (7 giai doan)

- Cang Lién Chiu, ba Nang

- Trung tdm Logistics Cai Mép Ha

Sanbay qudc té
- San bay quéc té Long Thanh - Giai doan 1

88,1nghin ty déng
147 nghin ty dong
75,4 nghin ty déng
85,8 nghin ty déng
10 nghinty dong

18 nghin ty déng

37,6 nghinty déng

25,5 nghinty déng

122,8 nghin ty déng

1.714 nghin ty dong

160,8 nghin ty déng (giai
doan)

47,9 nghin ty déng (udc tinh
nam 2019)

113 nghinty dong

T6ng: 48,3 nghinty déng - 3
giai doan

50,8 nghinty dong (udc tinh)

114,5 nghin ty déng

666 km
721km
90 km

34km

90 km
143 km

159 km

1.541km

1Tkm

D& hoan thanh (gitta nam 2024).

Pang trién khai, dukién hoan thanh vao nam 2025.

Pang trién khai, kndi cong vao gitta nam 2025, du kién hoan thanh
vao nam 2026.

DBang trién khai, hoan thanh co ban vao nam 2026, hoat dong toan
diénvao nam 2027.

Khai cong xay dung vao ngay 29/9/2024, du kién hoan thanh vao
ngay 31/12/2027.

Dukién dau tu trong giai doan 2026 - 2030.

Hoan thanh co ban vao ndm 2030.
Khai cong xay dung vao nam 2024; du kién hoat dong vao nam
2027.

Khai cong xay dung vao quy 3/2026.

Du kién khdi cdng nam 2027, hoan thanh nam 2035.

Tuyén dudng sat Lao Cai - Ha N&i - Hai Phong - Quang Ninh co thé
hoan thanh m&t dudng ray vao nam 2030.

Khai cong xay dung nam 2025, dy kién hoan thanh nam 2030.

Du kién khai céng nam 2025.

Giai doan 1 (44,6 ha): 3,4 nghin ty dong (Pau tu céng) - du
kién hoan thanh nam 2025.

Giai doan 2 (106,8 ha) + Giai doan 3 (80,7 ha): 44,9 nghin ty déng
(PAu tu tu nhan) - du kién hoan thanh ndm 2030 va 2050.

Co mét s ung clrvién, bao gobm: Tap doan Gemadept va lién doanh
clia Téng cong ty Bau tu va Kinh doanh Vén Nha nudc (SCIC) - Tap
doan Geleximco - Cong ty C8 phan Van tai va Thuong mai Quéc té
(ITC).

Dang trién khai, xdy dung cc ban sé& hoan thanh vao ném 2026.
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Du an duong sat cao toc Bac Nam du kién dong gop 1diém %/ nam
vao téng trudng GDP dén 2035

Du kién vén giai ngan theo ndm
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Tri€n vong vi mé [2]

2) Thi trudng bat déng san va xay dung tié€p tuc phuc héi

Chung téi ky vong lugng giao dich bat déng san sé tang trudng manh trong quy 4/2024 va nam 2025, nhé nhu cau
nha & thuc bén ving, su trd lai cla nha dau tu vao phan khuc dat nén, nguén cung so cdp tang va niém tin cua
ngudi mua nha dugc cai thién (xem thém Bao cdo Nganh Bat déng san Nha & cla chung téi phat hanh ngay
25/10/2024).

3) Tiéu dung trong nudc cai thién

Tang trudng trong linh vuc san xuat va du lich quoc té sé thuc day thu nhap hé gia dinh, ti do cai thién niém tin va
chi tiéu cua ngudi tiéu dung.

4) NHNN duy tri chinh sach tién té néi ldng trong ndm 2025

Chung t6i cho rang NHNN sé& duy tri chinh sach tién té nai long d& hd trg nén kinh té trong nam 2025, va c6 thé sé
tang tran 18i suat tién gui (ky han dén 6 thang) thém 25 diém ca ban vao cudi nam 2025.

Chung t6i cling ndng du bao tang truéng GDP nam 2026 ti 7,0% 1én 7,5% va du bao tang trudng GDP nam 2027 1a 7,5%.

Chung t6i ky vong dau tu cong sé la dong luc tang trudng chinh clia nén kinh té Viét Nam trong trung han (2026 - 2030). Méac
du k& hoach dau tu cong cho nam 2026 va 2027 hién tai thap hon so véi nam 2025, chung toi cho rang Chinh phi co thé sé
diéu chinh tang k& hoach nay dé phu hop véi muc tiéu tang trudng GDP day tham vong cho giai doan 2026-2030 (7,5%-
8,5%). Bén canh do, Chinh phu clng dang co ké hoach trién khai nhiéu du an co sé ha tang trong diém, ndi bat 1a du an
Pudng sat Cao téc Bac - Nam voi téng von dau tu khoang 67 ty USD, du kién s& dong gop trung binh 1diém % vao tang truong
GDP m&i nam trong vong 12 nam.
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Du bao cac chi sé vimd khac [1]

Giai ngan vén FDI dugc ky vong sé duy tri ting trudng
quanh7,5%/nam

1) Ky vong quy hé trg dau tu s& sém dugc thanh 18p
sau khi Quoc hoi da thong qua Luat Dau tu sira déi

2) Viét nam da nang cap quan hé ngoai giao véi nhiéu
nuaGc trong thai gian gan day

3) Xuhudng dich chuyén dau tu ra khoi Trung Quoc

4) Céc Igi thé co ban cua Viét Nam - vi tri dia ly, FTASs,
chi phinhan céng
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Dy bao lam phat giam trong nam 2025
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Du bao cac chi s vi mé khac[2] - Xuat khiu c6 thé gap khé khan

Du bao tang trudng My thap hon so véi nam 2024
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Xuat khau cla Viét Nam cé thé bi anh hudng bdi chinh sach thué ciia Chinh quyén Téng théng Trump

Kich ban1

Kich ban 2

Kich ban 3

Muc thué quan bang nhau v&i

Muc thué quan cao hon doi
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xuat khau cuaViét Nam
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Trién vong thi truéng 2025

»  Phén tich ca ban: Dy phong VN-Index co thé dat 1.500 diém vao cudi ném 2025.
- Phan tich ky thuat: VN-Index dang nam trong xu hudng hoi phuc dai han, co thé
dat 1.370 diém vao Q1/2025.



VN-Index giang co trong ndm 2024

Fed duy tril&i suét diéu

Fed gilrnguyén i suat diéu S
hanh, "biéu dé chdm" du béo s& hanh
c6 314n cét giam 14i suat 25

diém co ban vao cudi ndm 2024

NHNN bt dau phat
hanh tin phiéu dé nang

Ong Tran Thanh Man dugc b3
nhiémlam Chd tich Quéc hoi,
6ng T Lam dugc bé nhiém
lam Chu tich nudc Vit Nam.

1&i suét liénngan hang
nha&m hé trg déng VND

Chu tich Quéc héi Viét
Nam, Vuong Binh Hué, tu
chuc

Chu tich nudc Viét
Nam, V6 Van Thudng,
tu chic sau chi mot
nam tai nhiém.

UBCKNN d& ban hanh du
thao sura dGi quy dinh
nh&m loai bd yéu cau ky
quy trudc giao dich

1,400
Fed duy trilai suét
diéuhanh
Thutudng Chinh phu chi
1,350 dao cac b, nganhlién
quan thao g& cac vusng
méc dé Viét Nam dugc
nang hang Ién Thi trusng
Mgi nGi
1,300
1,250 Quéc héithéng qua Luat
DAt dai stia d&i va Luat
Céc t6 chuc tindung sua
déi
1,200
1,150
VN-Indexténg 7,6%
trong thang 2 khi thi
truong chiing khoan
toan cdu tang manh
Thang 1, khGingoai  (NASDAQdat muc cao
mua rong Ian dau tiénnhat moi thai dai,
1,100 k&turthang 3/2023  Nikkei 225 dat muc cao
nhat k& tnam 1989)
Nhomnganh ngan . X
hang tang 9% trong Khoingoaitiép tuc ban
thang 1 rong
1,050
1,000
T12/2023  T01/2024  T02/2024

T03/2024
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Fed gitr nguyén I4i suat
diéu hanh, "biéu dé
ch&m" du bo sé cd
motlan cat giam lai
sudt 25 diém co ban
Va0 cudi nam 2024

NHNN bat du ban vang truc tiép
cho cac NHTM quéc doanh
nham giam chénh [éch gilia gia

Khéingoai ban rong
ky luc 747 triéu USD
trong thang 5

VN-Indexgiam 5,8%
trong thang 4 khi thi
truéng ching khoan
toan cdu diéu chinh
giam (S&P 500 va
Nikkei 225 giam 4% -
5%)

UBCKNN théng bdo hé
théng KRX s& dugc van
hanh vao ngay 2/5, tuy
nhién sau do da bi huy

bo

TO4/2024

vang trong nudc va quoc té

T05/2024  T06/2024

D liéu thi trusng lao dong yéu
kém clia My da lam déy [énlo
ngai vé "ha canh cuing" ddi vai
nénkinh té My va gay ramot

Fed cét giam |ai suat diéuhanh
50 diém cd ban, "biéu dé chadm"
dubdo sé cat giam thém 50-75
diém co ban vao cudi nam 2024
va cat giam 100 diém co ban

trong nam 2025

BAo Yagi d6 bo mién Bac
ViétNam, khiénhon 200
ngudithiét mang va gay
thiéthai Ion vé tai san

Donald Trump dugc bau
lam Téng thong Hoa Ky. Léi
suat USD dai han va gia tri
déng USD tang.

Fed cét giam I4i suat diéu
hanh 25 diém co ban

Quéc hdibau éng

Luong Cusng lam

Chu tich nudce Viét
Nam

Chinh phti cong b6 tang
30% ké hoach dau tu cong
cho nédm 2025 va muc tiéu
tang trudng GDP trung binh

dgt ban thao manh trén thi 7,5% - 8,5% cho giai doan
trudng chiing khoan My va 2026-30
déng USD
Trung Quéc cdng bé goikich
thich chinh sach ndilong tién
té va thuc déy taikhoa. Ching
khoan Trung Quéc tang
khoang 30% tU gitia thang 9
dén dau thang 10
TO7/2024  T08/2024 T09/2024  T10/2024  T11/2024

T12/2024
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Lgi nhudn doanh nghiép du kién tang trudng manh trong nam

2025

Doanh thu, YoY

Bién Igi nhuan rong

LNST saulgiich CDTS, YoY

Vietcap

Nganh 2023 2024F 2025F 2026F 2023 2024F 2025F 2026F 2023 2024F 2025F  2026F
Tai chinh nm nm nm nm nm nm nm nm 6% 14% 21% 17%
Tiéu dung 2% 12% 9% 2%  7.0%  80%  89%  9.6% « -22% 29% 21% 20%
Cang O, o) O, o, 0, O, O, O, O, o, 0, 0,
nahiep -23% 1% 20% 1% 157%  15.0%  17.0%  181%|  -41% 6% 38% 21%
KCN 3% 10% 15% 18%  17.9%  15.4%  163%  19.4%|  -15% 5% 22% 40%
Eéa:‘ dong 51% 4% 2% 5%| 14.4% 13.0%  157%  16.7% 4% -13% 18% 1%
Vat lidu 1% 15% 17% 6%  46%  7.4%  80%  85%  -14% 84% 28% 24%
Dau khi 10% 1% 1% 6%|  47%  37%  49% = 57% = -36% = -23% 33% 23%
pién & Nudc 4% 8% 24% 20%| 63%  65%  7.3%  82% = -31% 1% 39% 34%
f;r;’i:t?cs 30% 29% 13% 6% 25% 56%  6.4%  7.2% Mmoo 194% 29% 19%
Tong cong nm nm nm nm nm nm nm nm -4% 13% 23% 18%
Phi tai chinh 1% 8% 7% 10%| 71%  73% 85%  9.4% -16% 1% 25% 21%
Nguon: Vietcap. 18
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Do thi ky thuat dai han cua VN-Index

1 001 | Close Simple 5 10 50 I Bollinger Band Center 20 LC:44.61
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Ba chu dé dau tu cho nam 2025




Ba chu dé dau tu cho ndm 2025 va cac ¢d phiéu khuyén nghi

Cac cé phiéu lua chon hang dau dua trén ba ludn diém dau tu (Top-down)

Chl dé 1 L RN PR Chu dé 2
’ ~ 7’ ~
,,, \\ ' HPG S N
Chinh sach thué va anh 7 KBC / A\ \ Viét Nam d&y manh phat
hudng cua nhiém ky Téng J / \ \ trién co séd hatang
théng Donald Trump K / \ \
! IDC / \ | .
e —— L PLX | diS
VT e sIP I
\ H |
\ PCT ' vcB !
\ . / !
. J /
\\ . \ 4 /
\\\ ,/K N P 7/
\~~~‘::~~ _—"”’ h ~ ~ . \al -
SAB Chidé3
SSi Tiém ndng nang hang thi
trudng
g
Céc c6 phiéu hap dan khac (Bottom-up)
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Chu dé 1: Chinh sach thué va anh huéng ciia nhiém ky Téng
théng Donald Trump




Hoat ddng xuéat khau cua Viét Nam dé bi anh huong bgi chinh
sach thuong mai cua Tong thong Donald Trump sap tai

Chung téi dua ra nhan dinh vé anh hudng cua cac chinh sach thuong mai ti€m nang cia Téng théng
Donald Trump déi véi nén kinh té vi mé cua Viét Nam theo 3 kich ban sau:

FDI cuaViét Nam

Kich ban 1 Kich ban 2 Kich ban 3
, . . | . «. | MUc thué quan cao hon doi
T Muc thué quan bang nhau vai | Muc thué quan cao hon doi e u quA !
Tomtat e o " vGi doi tac tham hut thuong
moiquodcgia vGi Trung Quoc o .
mai hang dau
_ o A k} 7 A 1 A A I, A
’ ) 10% - 20% cho tAt 04 cAc 10. 20% cho tat cacac quoc | Muc thuel .calo hOh’dOI v<,5| Vletj
Muc thué quan ube gia gia; 60%-100% cho Trung [Nam so vdi cac nudc khac (chi
quocs Quoc thap hon Trung Quoc)
Tac déng dén kim ngach  on " L
et Ag s rea g Kha tieu cuc Kha tich cuc Tieucuc &
xuat khau cua Viet Nam
Tac déng dén thu hut von ) , .
>N9 Knhong Tich cuc Tieucuc ¥

Vietcap
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Ba kich ban thue cua Tong thdng Donald Trump va cac cd phiéu

lua chon hang dau

Tém tat cac kich ban thué cia Téng théng Donald Trump va nhiing tac déng tiém ning
Kichban1 Kich ban 2
Ap thué cao hon dang ké déi vai

Trung Quoc va giam thué doi véi
cac qudc gia con lai.

Ap dung cung mét muc thué
doi vai tat ca cac quéc gia.

Kich ban 3

Ap dung muic thué dua trén xép
hang cac quéc gia co tham hut
thuong mai I6n véi My (Viét Nam
hién dang xép hang ba).

Khu Céng nghiép KBC, IDC, SIP, SZC

Dich vu CNTT toan cau FPT
Catra VHC

Dét may STK, MSH, TNG
Dung cu viét TLG

D6 gb noi that

Tdc dong tiu cuc do My chiém khoang 60% luong go xuét khau cua Viét Nam.
Tdc déng han ché do My chiém <109 san luong xuat khdu thép cua cac cong ty thép trong danh muc

Thep theo doi cua chung toi
Ngén hang ACB VCB, MBB, ACB, VPB
Tiéudung &Banle MWG, MSN, PNJ VNM, MSN, FRT
bién &Nudc TDM, BWE, PC1 TDM, BWE
Dau khi PVS, PVT
Nguon Vietcap (Nén xanh I3 tuong ung cac nganh duoc huong loi,; cac c8 phiéu mau xanh auong tuong ung cac cé o4

Vietcap

Phiéu lua chon hang déu cua chung toi)




Chung toi ky vong von FDI giai ngénc

tang trudng on dinh

k]

ua Viét Nam sé duy tri da

Cac ngudn nhap khau chinh cua My
trong giai doan 2004-2023

2% 22%

20%
14%
15% X
10%4
_ 4%
5% o~ -
0%
2885822 opoer 22259y
o9 oocooo0oo o
RQREERNWNNWNNNNNRNEQ
= China MexicO ====Canada = = ASEAN ss==\/jetnam

80

60

40

20

Pau tu truc ti€p nudc ngoai, dong vén rong
(BoP, ty USD) vao Viét Nam va khu vuc theo World Bank

FDI- Céac quéc gia khac*: 2011-23 CAGR 0,4%

FDI - Viét Nam: 2011-23 CAGR 7,9% 295

150

75

(75)

S 2 p 2 ge=zgz2 28 858 8 8 @
8§ 8 8 8 « 8 8a )1 8 8 8 |8 8

2 FDI - Vietnam (LS)
— DI - Vietnam (% YoY, RS)

FDI - Peers* (LS)
—FD| - Peers* (%YoY, RS)

VI eth p Nguon T8 chuc Thuong mai Thé gidi, Ngan hang Thé gidi, Vietcap tong hgp. (*) Cac quéc gia ASEAN khac trong pham vi so sanh 25
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Viét Nam cé Igi thé de dén dau dong vén FDI da va dang dich
chuyen tu Trung Qudc

Visao Viét Nam la diém dén ly tudng cho Trung Quéc + 1?

v Lgi thé dia ly: Ha Noi va TP.HCM la 2 trung tAm san xuat
I6n cla Viét Nam, trong dé Ha Noi gan mién Nam Trung
Quoc - thu phu céng nghiép cdng nghé cao cla Trung
Quoc.

New Delhi, India

v Lgi thé vé chi phi nhan céng: Chi phi nhan coéng cla

Trung Quéc cao gap ~2,5 1an so vdi Viét Nam, Bangkok, Thailand

PHeMC, vidtnam:
9 Kuala Lumipur, Malay3|a

v FTA: Viét nam s& hiu nhiéu hiép dinh thuong mai tu do NS ¢
nhat so véi cac nudce thudc khu vuc Bong Nam A. R - SRS
Jakarta, Indonesia =
o
Luong co ban cua céng nhan san xuat* )
(USD/nam/céng nhan) FTA gilta cac nu6c Dong Nam A
16,000 20%
12,000 A 15%
8,000 A A A A 0%
A A
0 0%
R R A I I O ST R SN
SR SN SIS N P 2 @
O VNV LI FE VS S e c\a Lot nes e\ o
Y ST LY ¢ & NN oEP (g0 oot
S NS & R NS .
< O & HAFTA B AFTA-China m AnDo Han Quoc
Luong co ban 2023 (trai) A Dy phong % tang trudng luong 2024 (phai) Nhat Ban RCEP CPTPP EU

VI eth p Source: Jetro (d liéu nam 2023), Vietcap téng hop. Luu y: (*) lao dong phd thdng chinh thuc co 3 nam kinh nghiém lam viéc.



Chung tdi du bao doanh sd cho thué dat KCN sé phuc hdi trong
nam 2025

Du béo cua Vietcap vé tdng doanh sé cho thué dat T&ng dién tich KCN (don vi: ha) dugc thanh 18p* tai
KCN (don vi: ha) trong giai doan 2024-26 cua mot so Viét Nam trong giai doan 2012-11T 2024
1,000 g N
3 +16% )
fh?u“:tﬂ
120 ‘15%{ 3
+69% +40% | WM'
800 www“
110 : .........
’ I‘-.D}rb _-.._..--.-
GPG?"G*LE B
. ,
| -23% .
ap
— -Sﬁ%
80
70
60

. I . I 50
DI = I

40
2021 2022 2023 2024F 2025F 2026F

m KBC m DC m VGO GWVR™
SIP SIC mLHG BCM

o o D o N B D O Sy My sy
LB~ '-""..rv."yt"'u,-t‘\,-
Y Oy () v
FF I IS IS
Py

VI eth p Nguén: D liéu céng ty, Vietcap. Luu y: ( A) Bao gom doanh sé'cho thué dat KCN cua PHR va NTC, cd hai déu la céng ty con cua
GVR; (*) Khdéng bao gom dién tich KCN ném trong cac khu kinh té ven bién.
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Quy dat cua modt s6 chi dau tu KCN

Téng dién tich cho thué con lai (donvi: ha) cua Téng dién tich (don vi: ha) clia cac du an khu
cac duan KCN cua mdt s6 chu dau tuKCN da do thi trong ké& hoach clia mét sé chi dau tu
dugc chap thuén chu truong dau tu KCN tinh dén cudi quy 3/2024
5000 tinh dén cudi quy 3/2024 1000 1500
ik
1,600 800 1,200
1,200 600 300
'
800 : . 400 600
b
400 200 300

, = Ll

0 0
KBC* VGO SIP IDC BCM SZC CVRE  PHR KBC SIP DC BCMM VMGC  SZC  GVRE PHR
Tinh céng nghiép cap 2™~ (trai) _
m HCM (tréi) Gan tinh céng nghiép cap 2

4 Dién tich con co thé cho thué da GPMB (phai)

Nguon: Vietcap, Cong thong tin chinh ,ohu Luuy: (*) Bao gom KCN Trang Dué 3 cua KBC, ma chung toi ky vong sé bét dau md cho
. ‘ thué dat KCN vao nam 2025; Khdng bao gom cac KCN cua cdc cong ty lién két/cong ty lién doanh, ( ”) chung tdi coi cac khu vuc
Vl eth p céng nghiép trong diém la nhdng khu co gid thué dat KCN trung binh trén 100 USD/m2/ky, bao gom cac tinh cép 1hodc cac khu

vuc gan hé z‘hong cang vacédctinh cdp 1, () céc tinh cdp 2 cd gid cho thué dat KON trung binh dudi 100 USD/m2/ky; (1) dién tich
con lai co thé'cho thué, (2) khéng co san.
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Xuat khau dét may va do go ctia Viét Nam dan phuc hoi

5.0

4.5

4.0

3.5

3.0

25

2.0

1.5

1.0

Xuat khau dét may ctia Viét Nam
(ty USD)

2022 = @==2023 02024 = = 2024 targetavg

Muc tiéu 2025: 47-48 ty USD
(+6,8-9,1% YoY)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

—— 2022

1.8

1.6

1.4

1.2

1.0

0.8

0.6

0.4

. A
Vl eth p Ngudn: TCTK,muc tiéu cua hiép hdi cdc nganh, Vietcap

Xuat khau goé va san pham gb cua Viét Nam
(ty UsSD)

Muc tiéu 2025: 20 t? UsSD
(+31,6% YoY)

2023 =—o—2024 = = 2024 targetavg

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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MUrc tdn kho clia cac nha san xuéat dang budc vao vung an toan,
nhung cac thuong hiéu va nha ban lé van than trong

Doanh thu va hang tén kho theo quy *

Walmart Target
Revenue (USD bn, LHS) Inventory (USD bn, RHS) Revenue (USD bn, LHS) Inventory (USD bn, RHS)
200 80 40 20
150 60 30 15
100 40 20 10
50 20 10 5
0 0 0 0
8858258222388 8¢Y L8582 oRLer2 8RR Y
S¥IScso6263858es535¢9 s =S FRo=d="SozsISS=3Ko =
PERERREFRERFRRRER PERPFRPRFERRRFERRRFER
Nike Inditex
Revenue (USD bn, LHS) Inventory (USD bn, RHS) Revenue (EUR bn, LHS) Inventory (EUR bn, RHS)
20 12 12 5
10 10
" 8 8 )
3
10 6 6
2
4 4
5 1
2 2
0 0 0 0
L O < 0 O Z AN M 1B © I~ 0 O 5 N M W o © N 0 O = NN M IO © N 0 O I N M .
L e=3Fs5=5=5s595¢8¢9¢d °SQL=s3F<s5=s5=s598359g8¢
= ¥ N o o 5 @ o 2 e = A = S N o o o e 5 e = N o g
POSRERPRFEFRPRRERERFERRREER POCPERRPRRFRRRERREER

Vi eth p Nguén: Bloomberg, Vietcap. Luu y: *dd liéu cho cac giai doan trong tuong laila du bdo dong thuén cua Bloomberg. 30



Du bao déng thuin clia Bloomberg cho thay tri€n vong toan cau

cai thién, dat biét la thi trusng My

—US 2024F GDP (%, LS)
US 2025F GDP (%, LS)
—US recession probability in 1year (%, RS)

25

1.5

0.5

T04/22
T07/22
T10/22

Vietcap

T01/23

T04/23
T07/23
T10/23
TO01/24
TO4/24

Ngudn: Bloomberg, Vietcap
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Ba kich ban thue cua Tong thdng Donald Trump va cac cd phiéu
lua chon hang dau

Tém tat cac kich ban thué cia Téng théng Donald Trump va nhiing tac déng tiém ning

Kich ban 3

Ap dung muic thué dua trén xép
hang cac quéc gia co tham hut
thuong mai I6n véi My (Viét Nam
hién dang xép hang ba).

Kichban1 Kich ban 2

Ap thué cao hon dang ké déi vai
Trung Quoc va giam thué doi véi
cac qudc gia con lai.

Ap dung cung moét muic thué déi
v0i tat ca cac quoc gia.

Khu Cong nghiép
DLch vUCNTT toan
cau

Catra

Dét may

Dung cu viét

D6 gb noi that

KBC, IDC, SIP, SZC

FPT
VHC
STK, MSH, TNG
TLG
Tac dong tiéu cuc do My chiém khoang 60% luong go xuat khau cua Viét Nam.
Tac dong han ché do My chiém < 10% san luong xuat khdu thép cua cac cong ty thep trong danh muc

Thep theo doi cua chung toi
Ngan hang ACB VCB, MBB, ACB, VPB
Tiéudung &Banle MWG, MSN, PNJ VNM, MSN, FRT
bién & Nudc TDM, BWE, PC1 TDM, BWE
Dau khi PVS, PVT
Nguon Vietcap (Nén xanh ld tuong ung cdc nganh dugc huong Igi; cac c8 phiéu mau xanh duong tuong ung cac cé 32

Vietcap

Phiéu lua chon hang déu cua chung toi)




Chu dé 2: Vigt Nam day manh chi NSNN cho phat trién
co so hatang




Chinh pht d&t muc tiéu tang truéng GDP ndm 2025 6 muc
6,5%-7,0%

# 6 chitiéukinh té - xa hdi chinh (*) K& hoach 2021-2025 Udc tinh 2021-2025 K& hoach 2026-2030
1 Téang trudng GDP binh qudn/nam 6,5%-7% Kéhoachl:58%-6,0% 7,5%-8,5%
Ké'hoach 2:5,9% - 6,1%
2 GDP binh quan dau ngudi 4.700 USD - 5.000USD 4.980USD-5.000USD  7.400 USD -7.600 USD
3 Tytrong cdng nghiép ché bién ché tao trong GDP > 25% 24,50% 28%-30%
4  Tytrong kinh té s6 trong GDP Khoang 20% 19% - 20% 25% -30%
5 Toc do tang nang suat lao déng binh quan/nam >6,5% 4,80% 6,5% -7,5%
6 Muc tham hut NSNN binh quén/nam 3,7% «37% «5%

Vi etca p Ngudn: Vietcap téng hap, (*) 6 chitiéu chinh do Vietcap lua chon dé'lam ré luan diém 34



K& hoach chi tieu tai khoa tich cuc du kién thuc day tang trudng

phat trién co sé ha tang

Chung t6i tin rdng cac doanh nghiép hudng Igi chinh tu luan di€m nay bao gom:

Muc tiéu tham hut tai khoa
nam 2025 la
19,1 ty’l UsSD
3,8% GDP

Muc tiéu tang

&

Xay dung & VLXD

Chung t6i uu chudng cac cong ty xay dung & VLXD'
hon 1a cac nha thau trong viéc dong vai trd quan
trong trong da phuc héi trong nganh xay dung cua
Viét Nam

Doanh nghiép huong Igi chinh: HPG

B4t dong san

Cac cong ty trong mang BDS nha 4, khach san va KCN
co quy dat & vi tri thuan Igi s& dugc hudng Ioi tu viéc
chitiéu tai khoa manh tay hon

Doanh nghiép huong loi chinh: NLG, KDH, SZC, SIP

, 2. <2, Nganhan
truang GDP giai (@] g . g o A s
doan 2026-2030 CaE: ngan hang thuong mai quoc doanh co tiem nang
: hudng Igi chinh tu nhu cau cho vay tang I1én va co hoi
7,5%-8,5% tang thu nhap tu phi
Doanh nghiép huong lgi chinh: MBB, VPB, VCB, CTG
AB Banlétiéudung
%| (@ \\\ /! Ca sG ha tang dudc cai thién sé& nang cao hoat dong
logistics cho cac nha ban le, dac biét co Igi cho cac
N o , chudi cla hang tap hda va minimart hién dai
Muctieungan sach chicho Doanh nghiép huong Ioi chinh: MSN, MWG
dau tu & phat trién nam 2025 la
32tyUsSD 21 Banlé xang dau
A\ 31% so véi muyc tiéu truéc do 0 Céc doanh nghiép ban 1é s& dudc hudng Igi tu muc
tiéu thu san phadm xang dau cao hon do nhu cau
nhién liéu tang trong linh vuc van tai va logistics
Doanh nghiép huong Igi chinh: PLX, GAS
Vleth p Nguon: Vietcap tong hgp. 'Xay dung & VILXD, Mau xanh duong tuong ung cd phiéu lua chon hang dau cua chung toi 35



PLX: Hudng Igi tiéu thu xadng ddu manh mé khi dau tu céng gia
tang

PLX s4 hitu mang Iugi phan phdi trai dai trén toan quéc tai cac vi tri dic dia, cung véi cdng suat kho luu trif I6n nhat Viét Nam.

T8ng cong suat hé thong
kho va bé chua:

2,2triéum3

5.500 tram (2.700

m Petrolimex "
SO luong
= PVOIL clfa hang x&ng dau: tram thudc sé hiiu)

mThanhLé
m Saigon Petro T6Nng chié‘u dai
° dusng 6ng dan: 570 km
= Mipec
sKhac

Cong suat
ddi tau van chuyén:

140.000 DWT

Mai che tram xang Tru bom xang

2
XANG By g5

BAY higry

Déng phuc Bi€n hiéu san phdm Bang gia niém yét

Nguén: PLX (Thi phan tinh dén cudi nam 2022) 36



PLX: Co ché tu xac dinh gia ban c6 kh

nang sinh IGi

kd 4 ~ u /7

a nang sé giup cai thién kha

So sanh bién Igi nhuan hoat dong

eeoooe PLX

6.0%
5.0%
4.0%
3.0%
2.0%

1.0%

Base price

Ceiling price

Market determined

0.0%

-1.0%

-2.0%
2015 2016

So sanh co ché dinh gia

2017 2018 2019

Quéc gia Ca ché dinh gi

Chu ky diéu chinh gid ban Ié

Han Quéc Theo thi trudng
An 1906) Theo thj trusng
Nhat Ban Theo thj trusng
Philippines  Theo thj trudng

Thai Lan Theo thi trusng
Malaysia Giaco s¢
TrungQuoc  Giatran

Viét Nam Hién tai: Gia co s6

Muc tiéu: Gia tran

7 ngay
Hang ngay
7 ngay
7 ngay
4 ngay
7 ngay
10 ngay
7 ngay

" A
VI eth p Ngudn: Bloomberg, cac qudc gia trén, Vietcap

2020 2021 2022 2023

Luuy:

Theo thi trudng: Nna phan phoi tu do dinh gia vai su can thiép toi
thiu tur Chinh phu, dan dén su khac biét vé gia gitta cac tram
xang

Gia tran: Nha phan phoi dugc phép tu dinh gia nhung khéng dugc
vugt qua muc gia téi da do Chinh phui quy dinh

Gia co s6: Chinh phui &n dinh gia ban & va tat ca nha ban 1é phai
tuan thu theo muc gia nay.
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PLC - Vi thé san sang d& hudng Igi tir tang trudng diu tu ha tang

Kho bai cia PLC nam tai cac vi tri chién lugc trén khap Viét Nam

--—-'H“"-r""r?”'*.:a. \\\ MANG LUSI Gl .
e AN ?"fﬂ-*w QUEC GIA VIET NAM Nang lyc san xuét nhya dusng clia PLC:
\u SN PGl \‘\ LAY « Téngcong suat: 400.000 tan/nam
e e N Ty i  Sau kho nhua dudng vdéi tong suic chira 27.400 tan
Trogs v e .
i

+ 80 xe bdn, mdi xe co kha nang van chuyén tu 10 tan
dén 15 tan nhua dusng moi chuyén

LA

N&ng luc cua PLC so vdi ddi thu canh tranh:

> b Coéng suat (tdn/nam) S6 kho bai
_ | PLC 400.000 6
i T Transmeco 32.000 1
i s S ICT 100.000 4
ADCo N/A 1
Puma N/A 2
4 KhobéicuaPLC
] .~ Cac dy an dudng cao téc dang trién khai
il S # )
. A
Vietcap o ac vewcar 38



Chung toi ky vong tang truong san ,lugng nam 2025 khoang 10%-
13% doi vdl cac loai VLXD, dan dat bdi hoat déng dau tu phat

tri€n co sé ha tang [1]
Chi NSNN cho dau tu & phat trién (nghinty déng)
N&m 2025, chi NSNN cho dau tu 800 50%
phat trién dugc dat muc tiéu o 4L0%
muc 790,7 nghin ty dong, tang 600 20%
16,7% so v&i ké hoach nam °
2024. 400 20%
. 10%
Muc tiéu diéu chinh nay, dugc 0%
dé ra tai ky hop thu 8, Quéc hoi 200 ]
khoa XV, cao hon 30% so Vi B I I I I I I -10%
muc tiéu dugc trinh bay trong o wul -20%
K& hoach Tai chinh va NSNN giai BILYLSZII2e=QRIWLWOREDOOSFANSTS
doan 2024-2026 do Chinh phd S 389 S S S SRR 238R85% 52598 d
trinh Quéc hdi vao thang N A
10/2023. mmm Planned (LHS) Disbursed (LHS)  ===Planned % YoY (RHS)
Chi NSNN cho dau tu & phat trién giai doan 2020-2025
2020 2021 2022 2023 2024 _
Ké hoach chitrong 471nghin ty 477 nghin ty 526 nghin ty 727nghinty 677 nghinty déng 791nghin ty dong
nam dong dong dong dong -7% sovGiké  +17% sovoiké
+10% S0 vOi ké +1% so vGi ké +10% sovGiké  +38% so véGiké hoach 2023 hoach 2024
hoach 2019 hoach 2020 hoach 2021 hoach 2022
Giai ngan thuc té* 576 nghin ty 516 nghin ty 530 nghin ty 725 nghin ty 356 nghin ty
dong doéng dong déng déng trong 10T
2024
Giai ngén,thuc té so 122,5% 108,1% 100,8% 99,8% 52,5% trong 10T
vGi ké hoach 2024

" A
VI eth p Ngudn: BS Tai chinh, Vietcap
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Chung toi ky vong tang truong san ,lugng nam 2025 khoang 10%-
13% doi vdl cac loai VLXD, dan dat bdi hoat déng dau tu phat

tri€n co s ha tang [2]

Ty 1é gidi ngan diu dau tu céng
cua BJ Giao thong Van tai (nghin ty dong)

160

140 119%

120 97% 94% 96% 97/
., 88%

100 83/"

80

60

40
2I|||

2018 2019 2020 2021 2022 2023 2024F

o

o

Assigned target (LHS)
mmm Actual disbursement (LHS)
- % Target achieved (RHS)

VI eth p Ngudn: B Tai chinh, truyén thong trong nudc, Vietcap

140%

120%

1009

80%

60%

40%

20%

0%

6,000

5,000

4,000

3,000

2,000

1,000

Chiéu dai dudng cao téc Viét Nam (km)

Trong nam 2023, t6ng chiéu dai dudng cao toc
Viét Nam dung hang 3 khu vuc Boéng Nam A 700

600
500
400
300

200
I 100

— 0
i

Newly built (LHS)
mmm Old facilities (LHS)
——Yealy average newly built (RHS)
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Nhin lai ndm 2024: Nhu cau thep xay dung chu yeu dudc dan dat
bdi hoat déng phat trién co sé ha tang trong nudc

14

12

10

Tong san lugng ban hang toan
nganh hang ndm

30%
25%
o
° 15%
10%
5%
L/ 0%
-5%
sworoeoRy R
RRRIRIRIRL]S 8
TT

9M 2023
9M 2024

Sales volume (million tonnes - LHS)

—o—Growth (% YoY - RHS)

THEP XAY DUNG

Tang trudng YoY hang thang theo
thi truéng

100%
80%
60%
40%
20% \
0% \
-20%
-40%
-60%

e e e e e e e

% of exportin total sales volume
——Total sales volume YoY growth
—Domestic sales volume YoY growth

Export sales volume YoY growth

. A
VI etCCI p Nguén: Higp hdi Thép Viét Nam, Vietcap

Tang trudng YoY hang thang so vai
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hoa: Chung toi
g bien

du bao gia thép ndm 2025 sé phuc hdi
ién Igi nhuan

THEP

Dién bién gia thép xay dung binh quan cia HPG

Chénh léch gia dau ra (HRC, thép thanh van) so véi dau

vao (quang sét, than luyén céc) (USD/tan)

Chénhléch gia m& réong do tam ly thi trudng tich

cuc sau goi kich thich tién té manh mé cua
Trung Quéc vao cudi thang 9/2024.

T04/23

TO7/23

T10/23

TO1/24

TO4/24

TO7/24

T10/24

(déng/kg)
20,000 R R , 800
Hoat dong xay dung trong nudac
yéu va gia thép toan cau bi kim
19,000 h&m do ap luc tu Trung Quéc. /700
18,000 Hé qua: Gia niém yét giam va it 600
thong bao diéu chinh gia (chu
17,000 yéulagiam). 500
16,000 400
L
15,000 300 ) “‘\ ”\‘\A».\ fﬂ‘./“
\
7\
14,000 2 200 lv -
13,000 Gia thép toan céu tang do goi kich thich tién té manh 100
mé cuia Trung Quéc.
12,000 Hé qua: Gia niém yét phuc hdi va thang béo diéu chinh 0
11.000 gia thudng xuyeén (tat ca déu tang). Chi riéng trong g 8 8§ 8§ R
’ thang 10, HPG da 4 1an tang gia ban trung binh thep xay = I K o =
dung. E o |C_> = E
10,000 =
RIS TNNNN I RRRRERIIIY |
O o 00O .
B e e L o = e e e e S = =y ——CNHRC - coking coal

. A
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——CN rebar - iron ore
CN rebar - coking coal
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Néu ca 2 loai thue CBPG dudc ap dung, HPG sé la doanh nghiép
hudng Igi 16n nhat trong s6 cac nha san xuat thép niém yét

+ Thué CBPG déi véi thép cudn can nédng (HRC) nhap khdu: B Cong Thuong dé khdi xusng diéu tra CBPG vao cudi thang 7.
Diéu nay co nghia la vu viéc HRC hién dang & gitia budc 3 va budc 4, dang chd két qua diéu tra so bo tl B6 Cong Thuang. Theo
thong tin cp nhat mai nhat, tai cudc hop bao quy 3 vao ngay 23/10/2024, B6 Cong Thuong cho biét két qua so b du kién sé
cd vao thang 11/2024, theo quy dinh va quy trinh diéu tra CBPG thong thudng. Néu xac dinh dugc bang ching ban pha gia va
luong hoa dudc tac dong, thué CBPG tam thdi sé dudc ap dung. Tuy nhién, chung téi cho rang quyét dinh thuc té co thé bi tri
hoan so v&i moc thai gian nay vi cho dén nay chuing téi van chua nhan dugc bat ky thong bao mai nao tu Bé Cong Thuong.

« Thué CBPG ddi vdi tdn ma nhap khau: B6 Cong Thuong da khdi xudng diéu tra vao gilia thang 6. Biéu nay co nghia la vu viéc
tén ma cling dang & gitia budc 3 va budc 4, hién dang chd két qua diéu tra sa bd ti Bo Céng Thuong. Theo quy trinh diéu tra
CBPG thong thudng, chung téi du kién viéc dp dung thué tam thdi maéi nhat, néu dugc ap dung, sé vao gilia thang 11/2024
(150 ngay sau khi khai xusng diéu tra). Tuy nhién, chung téi cho rang quyét dinh thuc té cé thé bi tri hoan so véi méc thoi
gian nay vi chung tdi van chua nhan dugc bat ky thdng bao méi nao ti Bd Cong Thuaong.

Quy trinh diéu tra CBPG tiéu chuén tai Viét Nam ! BCTthongbdovatnu
thap y kién, diliéu, v.v.

tu cac bénlién quan.
2. BCT tinh toan bién dé
ban pha gia va danh gia

o et thiéthai divéinganh ~ Bubc 4: Step 4:
‘ . san xuét trong nudc. Kétluan “Cothénganhon  Ke€tluan
Budc 1 Buéc2 «—CBEG __, Busc3 < > so bd néukhdncdp  chinhthic Budc 6
Bén khidu nai non TALAEE ,, ‘ ) 90-150 ) ) 270-390 | " RPUEENN Gizi quvat khié
Zgn klieé: g?al:gp 45 ngay BCTcongbshd JEIUREEVE BCT quyét dinh ngay Ap dung thué CBPG ngay* Ap dung thué Gl?_:;t\éihuéeu
cho Bb Cong so khiéu nai da , tién hanh diéu , tam thdi (hiéu luc ; CBPG chinh CBPG chinh
Thuong (8CT) dayduvahoplé tra CBPG - £ E 120-180 ngay) - £ thuc thitc
~ I : = I :
© D | © D |
c 5! T =
2 2
c 2 'S} '
€85l €85!
Ngung diéu L Ngung diéu L ___,| Ngungdiéu
tra CBPG tra CBPG tra CBPG

Cé qua trinh diéu tra thuéng kéo dai 12 - 18 thang
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Chu dé 3: Tiém néng ndng hang thi truéng




Viét Nam dap iing hau hét cac tiéu chi ndng hang Ién thi truéng

mdi nOi cua FTSE

TIEU CHi DANH GIA CHAT LUONG THI TRUONG cuia FTSE (Danh séch theo ddi) cap nhat thang 10/2024

X&p hang GNI binh quéan dau ngudi clia Ngan hang Thé gidi (Phuong phap Atlas)

Uy tin tin dung

IMOi trudng thi trudng va quy dinh

Ca quan quan ly thi trudng chiing khoan chinh thic tich cyc giam sat thi trudng (vi du: SEC, FSA, SFC)
Poi xUr cong bang va khéng gay phuong hai cho ¢8 dong thigu s6

Khong co hodc co sy han ché co chon loc vé s6 hiiu nudc ngoai

Khodng co hodc quy trinh dang ky don gian cho nha dau tu nudc ngoai

Thi trudng ngoai hoi

Thij trudng ngoai hoi phat trién

Thi truosng chung khoan

MO giGi - DU canh tranh d& dam bao dich vu méi giGi chat lugng cao

Chi phi giao dich - Chi phi ngédm va rd rang hgp ly va canh tranh

“Thué = viéc ap thué hop ly va cé thé so sanh dugc gilia cac nha dau tutrong nudc va ngoai nude
Cho phép cho vay chung khoan

Cho phép ban khéng

Thi trudng phai sinh phat trién

Cho phép giao dich ngoai héi

Co ché giao dich hiéu qua

Tinh minh bach: Thong tin chuyén sau vé thi trudng/kha nang hién thi va quy trinh bao céo giao dich kip thoi
Thanh toan bu trd, thanh toan va luu ky

Thanh toan - Hiém khi giao dich that bai

Chu ky quyét toan (DvP)

| uu ky ching khoan trung tém

Co quan thanh toan bu trir di tac trung tam (Chuing khoan)

Ban chung khoan chd vé

| uu ky-Canh tranh du d& dam bao dich vy luu ky chat lugng cao

C4u truc tai knoan hoat dong & cap do Ngan hang luu ky (ching khoan va tién mét)

Khong phan doi hodc han ché hoac hinh phat dang ké ap dung cho viéc dau tu vén hodc chuyén vén va thu nhap vé nudc

THEO DOI THI TRUGNG MO

NOI THU CAP VIETNAM
Trung binh thap

Pau co

X bat
Han ché
Han ché
X bat

Han ché

Han ché

X bat
bat
bat

Hanché
Khéng dat
Han ché
Khéng dat
Han ché
X bat

Han ché
T+2
X bat
Khéng dat
Khéng dat
X bat
Khéng dat

. A
VI eth p Nguon: FTSE Russell, Vietcap
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Céac c6ng ty niém yét dugc hudng Igi tiém nang tu viéc nang
hang l&én Thi trudng Mdi n&i theo phan loai ctia FTSE [1]

Potential flow from ETFs (LHS) + Total days of trading to build position (RHS)

Triéu USD days
90 35
80
30
70
25
60
50 20
30
10
20 .
L 4
® o 'S 5
10
* ® 200
P2 ® o 00 ¢ ¢ 4
o 0
0 £ 0
SAB|BVH| VIC |VNM|VCB |POW|VHC|VND| SIP |VGC| SSI | VRE | VPI |HPG [DCM| VCI |VHM| VJC |DGC|KDC | GEX |KDH| SHB|PDR| EIB | FRT |[MSN|KBC | STB
BUY [M-PF|M-PF|O-PF| BUY |[M-PF|O-PF| N.A. [ BUY | N.A. | BUY [O-PF| N.A. [ BUY [ BUY | N.A. [M-PF|O-PF[ BUY | N.A. |O-PF[ BUY | N.A. [ N.A. | N.A. | BUY | BUY | BUY | BUY
Viethp Ngudn: Vietcap. Luu y: COt xanh duong dém tuong ung cac cé phiéu lua chon hang dau 46



Céac congty niém yét dugc hudng Igi tiém nang tu viéc nang
hang lén Thj trudng Méi néi theo phan loai cia FTSE [2]

Triéu USD
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Potential flow from ETFs (LHS)

¢

+ Total days of trading to build position (RHS)

SAB
BUY

BVH
M-PF

.
viC
M-PF

VNM VCB

‘ O-PF ‘ BUY ‘

4
POW
M-PF

VHC
O-PF

VND
N.A.

. A . , .
VI eth p Nguon: Vietcap. Luu y: COt xanh duong dam tuong ung cac co phiéu lua chon hang dau

SIP
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GTGDTBN 10T 2024 tang 19% so vGi nam 2023 nhung da yéu di ké
tu quy 3/2024

GTGDTB ctia t8ng 3 san theo quy (triéu USD) S0 tai khoan CK va tai khoan méi cua NDT trong nudc (nghin)
1,600 600 10,000
500 9,000
1,400 :
400 8,000
1,200 300 7,000
200
1,000 100 6.000
0 5,000
800
1100 4,000
600 -200 3,000
-300 2,000
400 -400 1,000
200 -500 0
) QeSS YNYRRRRIILE
S3¥IRNoco53IBC2sISSsISSS IO
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 PePREFRRFRRRFRRRERREEE
20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24 24 24
e | 0Ccal new accounts* Total accounts (RHS)
Nguén: FiinPro tinh dén ngay 30/09/2024, Vietcap Ngudn: Trung tdm Luu ky Chung khoan Viét Nam (VSD), Vietcap; * Chung téi

ghi nhan sé tai khodn mdi bdng cdch su adung chénh léch gida téng so tai
khoan. Luu y: Vao thang 10 va thang 11/2023, VSD dé xoa cac tai khoan khéng
hoat dong.

«  MUc gidm gan day trong GTGDTBN co6 thé Ia phan anh nhing quan ngai dang gia tang cua thij trudng, dén tu (i) kha nang ap muc
thué cao hon do Tng théng MY vira déc cu, 6ng Donald Trump, dé xuat, cé thé tac dong dén tinh hinh xuét kh&u cla Viét Nam
sang Hoa Ky (chiém 30% t&ng kim ngach xuat kndu trong 9T 2024), qua do gian tiép anh hudng dén cac linh vuc khac, va (ii) ky
vong vé lam phat co thé duy tri lau 6 muic cao 6 My va dong USD manh hon, cé thé khién Fed diéu hanh chinh sach tién té chat
ché hon, l1am tang rdi ro bién dong ty gia USD/VND va han ché kha nang duy tri chinh sach ho trg cta NHNN. Ngoai ra, viéc NDT
nudc ngoai lién tuc ban rong cling tao ra ap luc giam gia, tac dong tiéu cuc t&i tam ly trén thi trudng chung khoan Viét Nam.

Vietcc:pA



GTGDTBN sé tang trong nam 2025

S6 du tién mat cda cac tai khoan chiing khoan toan hé thdng  GTGDTB culia tdng 3 san (triéu USD)

120
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60
4
2II|

Q120304 Q1 Q2Q3 04 Q1 A2 Q304 Q1 Q2 Q3 Q4 Q1 Q2 Q3
20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24 24 24

o

o

o

mmmm Cash balance (VND tn) Average JSCB 12M deposit rate

Ngudn: NHNN, ngén hang TM nha nudc, Vietcap

«  Chung t6i du bao GTGDTBN sé tang 30% YoY Ién 1.130 triéu USD trong nam 2025. V¢i viéc cac cong ty moi gisi hién da trién khai
Théng tu 68, chung téi ky vong Thi trudng CP Viét Nam sé dugc nang hang Ién Thi trudng mai ndi trong dgt danh gia cua FTSE
vao thang 9/2025, qua dé cai thién tam ly NDT, dac biét 1a NDT ca nhan. Ky vong clia chung toi vé su cai thién trong GTGDTBN va
doanh thu cling dudc ho trg bai nén 13i suat thap va da phuc héi kinh té ti€p tuc duy tri, vai GDP nam 2025 du kién sé tang trudng
khoang 7%. Ngoai ra, chung t6i du bao nhu ciu clia NBT nudc ngoai doi vai ¢ phiéu Viét Nam do nhiing dién bién tich cuc nay.
Do do, chung téi du bao toc do luan chuyén cua thi trusng sé tang 1én 86% vao nam 2025 tu muc 80% vao nam 2024 va muc tiéu

VN-Index ndi bd cua chung téi cho nam 2025 1a 1500.

Vietcap‘
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Nguon: FiinPro, Vietcap
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Cac CTCK tap trung vao khach hang t6 chiic da gianh dudc thi
phan trong 9T 2024

Thi phan trén HOSE cua cac céng ty mdi gidi hang dau (%)

21% 50%
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SSI HCM VCI VND Mirae Asset VPS MBS TCBS = == Others (RHS)
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Khuyén cao

Bao cao nay dugc viét va phat hanh bdi Cong ty CE phan Chung khoan Vietcap. Bao cdo nay dugc viét dua trén ngudn thdng tin dang tin
cay vao thai diém cong bd. Cong ty C8 phan Chimng khoan Vietcap kndng chiu trach nhiém vé dé chinh xac clia nhing thong tin nay. Quan
diém, du bao va nhimg udc lugng trong bao cdo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nniing quan diém nay knéng
thé hién quan diém chung cua Céng ty CG phan Chuing khoan Vietcap va cé thé thay déi ma khong can théng bao trudce. Bao cao nay chi
nham muc dich cung c8p théng tin cho cac t6 chic dau tu clng nhu cac nha dau tu ca nhan cla Cong ty ¢ phan chung khoan Vietcap va
khong mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc thao luan trong bao céo nay. Quyét dinh cia nha dau tu nén
dua vao nhiing su tu van doc 1ap va thich hop véi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khdng dugc phép sao
chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu knéng dugc su chép thuén bang van ban ctia Céng ty C8 phan Chung
khodn Vietcap. Xin vui 16ng ghi rd ngudn trich dan néu st dung cac théng tin trong bao cao nay.

Vietcap‘
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