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Piém nhan chinh

Kinh gtri Quy Khach hang,

Chung téi han hanh gri dén Quy khach hang Bao cdo Data Digest #24 — Blrc tranh Két
qué kinh doanh Quy 1 va ké hoach Igi nhuan ca ndm 2025 véi tén goi “Tang trwéng
6n dinh” do nhédm Phan tich D liéu thudc FiinGroup thwc hién.

Loi nhuan sau thué toan thi truéng quy 1/2025 tang +12% so véi cung ky, danh dau
giai doan téng trwdng binh thwerng héa sau chudi phuc hdi manh tir nén thap trudc dé.
Cu thé:

* Pa tang nay dwoc hd tre bdi nhém Tai chinh (+13,4%), chi yéu 1a Ngan hang nhe
tin dung tang téc va chi phi dw phong gidm manh. Tuy nhién, diém trir d6 1a NIM
giam vé mirc thp nhat ké tir 2018 va chét lwong tai san cé dau hiéu suy yéu.

® V&i nhém Phi tai chinh, LNST tang +10,4% YoY, va chéat lwgng ting truéng duoc
cai thién khi khéng con déng gop bdi cac khoadn thu nhap bat thweng. Bién EBIT hoi
phuc quy thi hai lién tiép va dién ra trén dién rong, 1a dong lwc chinh thic day tang
trwdng loi nhuan.

® V& ké hoach kinh doanh 2025, cac doanh nghiép niém yét van duy tri myc tiéu than
trong, v&i mirc tang trivdng lgi nhuadn toan thj trvdng dw kién dat +14% YoY.

Nhw vay, nén tang trwdng loi nhuan 6n dinh trong quy 1 két hop véi nhip diéu chinh
manh dau thang 4/2025 do lo ngai rdi ro thué quan da kéo dinh gia P/E toan thij trwong
xubng mirc 13,3x — thap hon déang ké so véi trung binh 10 ndm (14,9x). Véi P/E
forward 2025 & mirc 12,1x, mat béng dinh gia hién tai kha hop ly.

Tuy nhién, dinh gia gilra cac nganh dang c6 s phan héa rd nét, phan anh chénh léch
vé trién vong loi nhuan va mdc dé rai ro.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém

Trong bdi canh thj trwdng phuc hdi va dong tién cé xu huwéng chon loc hon, mét sé

nganh va nhém cé phiéu dang quan tam trong giai doan té&i bao gom:

° Bat dong san dan cw va Pién nhd hwdng loi tir cac chinh sach diéu hanh vi mo

° Ban lé v&i dong lwc dén tir sirc mua ndi dia cai thién va méi truwdng |1ai suét thap

° Thuy san va Dét may hwéng loi tir trién vong xuét khau tich cwe khi rdi ro thué
quan v&i My diu bot.

B&o c&o nay nam trong chudi bao céo “Data Digest” dwoc FiinGroup thuc hién dinh ky

hang quy, nham cung cap géc nhin doc |ap va chuyén sau vé cac van dé lién quan

dén Tai chinh va Chirng khoan. Bao cdo dwoc soan lap dwa trén loi thé di lieu

chuyén sau va nang lwc phan tich di liéu cta FiinGroup.

Chung t6i rat mong nhan dwoc y kién dédng gép va phan hdi ctia Quy khach hang vé

bao cao nay. Quy khach hang mudn cé thém thoéng tin vui Idng lién hé véi dau mai

dich vu clia chang t6i hoac email t&i support@fiintrade.vn hoac FiinPro@fiingroup.vn.

Happy Investing!

DO HONG VAN

Trwéng phong Phan tich Div liéu
Khéi DV Théng tin Tai chinh
CTCP FiinGroup Viét Nam
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PHAN |: CHAT LWONG TANG TRUONG LOI NHUAN
1. Toan thi treong
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Toan thi trwéng: Loi nhuan bwéc vao pha ting trwwdng 6n dinh sau giai doan hdi phuc tir nén thap

Biéu d6 1: Loi nhuan dang chuyén sang chu ky ting trwéng 6n dinh Biéu do 2: Tang triwdng Q1-2025 khéng con phu thudc vao thu nhap
khong thwéong xuyén
Tang trwwéng LNST hang quy (YoY) Co cau LN toan thj trreong
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Nguédn: FiinPro-X Platform.
Ghi cht: D& ligu dwoc tinh cho 1120/1652 doanh nghiép va ngan hang (chiém 99% vén hoa toan thj truong)

* Burc tranh loi nhuan quy 1/2025 cho thdy xu hwéng tang trwdng dang dan binh thuwéng héa sau nhiéu quy phuc hdi tir nén thap. Loi nhuan sau thué toan thi
trwdng tang +12% YoY, thap hon dang ké so véi mirc trung binh cac quy ndm 2024 (+20,5%/quy), nhwng phan anh mét nén tang trwdng thwe chat va én dinh
hon (khi khéng con déng gop trong yéu tir thu nhap tai chinh).

* Pong luc tdng truwdng tiép tuc dén tr nhém Tai chinh (+13,4% YoY), trong d6 Ngan hang dan dau véi mire tang +15,3%. Nhém Phi tai chinh tdng +10,4% YoY —
murc tang trwdng hop ly trong bdi cdnh nén so sanh cao dan, véi déng gop chi yéu tir nganh B4t ddng san, Dién, Cong nghé Thong tin, Ban & va Xuéat khau
(Thay sa&n, Dét may, Héa chét...).

° Pay Ia tin hiéu cho thay thj treng dang quay tré lai trang thai tang trwdng loi nhuan én dinh va coé chéat lwgng hon, thay vi phuc hdi mang tinh ky thuat nhw cac
quy truéc.

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém




Toan thi trwéng: Bat dong san dan dat da ting trwéng, Tién ich va Hoa chat bat dau hoi phuc, Thwe pham & D6 uéng

giam toc

Bang 1: Tang trwéng Loi nhuan tiép tuc phan héa manh giira cac nganh trong quy 1/2025

Nganh Binh gia (ttm) | Bién déng gia Tang trwong LNST (YoY)
P/BJ 1thang  YTD Q1-24 Q2-24 Q3-24 Q4-24  QI-25

TONG 185 L7 . 207% 196%  213% 196% 120%
B4t dong san 192 15 184% 34.4%  69.3% -34.8%  7.7% i
. Banlé 259 31 132%  18%  422.0% 336260 233.7% 359.0%  73.8%
Cong nghé Thong tin 215 4.4 6.7% -21.1%  21.9%  24.2%  17.9% 29.5%- TANG TRUONG |
| Hang ca nhan & Gia dung 108 13  7.1% -151%  07%  35.6% 31.6%  28.8% !
i Tainguyén Co ban 18.6 14 -12%  2.7% 32.4%  20.0% i

Ngéan hang 4.4%

19.2% 15.3%

i Truyén théng 3.7 20 21.7% 21.2%  1355% -597.1% -163.7%  136.5% i
i Tién ich 156 1.7  3.1% -1.8%  -423% -20.3% 6.1%an4y HOI PHUC i
| Hoa chét 175 1.7  83% -9.8% 61.0% -151%  37.2% i

_________________________________________________________________________________________________________________________________________________

Hang & Dich vu cong nghiép 12.3 2.4 8.9% 13.7% 13.2%- 10.2%

Thuc pham va D6 ubng 172 26  4.4% 7.6%  23.6%  265%  55% )
Bao hiém 13.7 1.4 3.3% 12.2%  -34.5% 45% GIAM TOC
Xay dwng va Vat liéu 31.2%

46.6%

Vién théng 36.4 5.7 5.8% -20.2% -33.2% 239.0%  -47.9%
Dau khi 31.4 1.1 5.3% -14.5% -112.0%  -52.5%  -56.5%

Y té 15.7 1.7 7.0%  1.3% 2.8% 4.2%
' Dich vu Tai chinh 184 1.4 23%  0.2% -3.8% -13.2%  -8.6%
' Du lich va Giai tri 264 55 154% 10.5% 261.3% 1945% 212.7%  -17.6%
O t6 va Phy tung 200 1.2 4.0%  -6.7% -16.4%  3.7%  -17.7%

SUY GIAM |

Nguén: FiinPro-X Platform. ) )
Ghi chu: D& liéu dwgrce tinh cho 1120/1652 doanh nghiép va ngan hang (chiém 99% véon héa toan thj trirong)

* O nhém TANG TRUONG, Bat dong san dan dau nhd ghi nhan

doanh thu tir ban giao dw an, tiép dén la Ban Ié nhd nhu cau vé
thiét bj dién tl, cong nghé hdi phuc va doanh nghiép chi dong cat
gidm chi phi dé cai thién bién. Trong khi d6, loi nhuan tang trwéng
4n dinh & CNTT, Hang ca nhan, Tai nguyén Co ban (chi yéu la
Thép), Ngan hang.

O nhém HOI PHUC, Héa chéat va Tién ich cho thay tin hiéu loi
nhuan hdi phuc t&r mrc nén thap nho sw én dinh cla gia dau vao
(cha yéu la gia dau).

O nhém GIAM TOC, Thwe pham & P6 uéng ghi nhan mrc ting
trwéng loi nhuan khiém tén trong quy 1/2025 (+5,5% YoY), mac
du trwde dé dwoc ky vong sé hudng lgi tir xu hwéng phuc hoi tieu
dung néi dia. Nhiéu DN dau nganh c6 LNST sut gidam do bién EBIT
thu hep va strc mua yéu, bao gdm VNM (-28,1%), SAB (-21,9%),
QNS (-26,4%). Nguoc lai, lgi nhuan tang vwot tréi & MSN
(+105,3%), Chén nudéi (DBC, HAG), Thiay sén (VHC, MPC, ANV).
V@i Xay dwng va Vat liéu — nganh co6 ky vong huéng lgi tir viéc
ddy manh giai ngan vén dau tw cong, xu huwéng ciing la giam toc
khi LN gidm & nhiéu DN dau nganh nhw VCG (-68,6%) , CTD (-
70,4%), VCS (-19,6%). Trong khi d6, nhém Ong nhwa (BMP, NTP)
va Khai thac P4 (DHA, NNC, VLB) van tang trwdng tich cuc.

O nhém SUY GIAM, lgi nhuan tiép tuc gidm & Dau khi, nhung c6
d4u hiéu tao day & Dich vu Tai chinh (chi yéu 1a Chirng khoan)
va viéc thanh khoan TTCK cai thién rd rét trong thang 4-5/2025 c6
thé tr& thanh yéu td hd tro, mé ra kha nang téng trwéng tré lai cho
nganh trong quy 2. Riéng v&i Du lich & Giai tri, mdc giam -17,6%
YoY la do khéng con khoan thu nhap bat thwong ctia HVN. Diém
tich cwc la lgi nhuan tir hoat déng kinh doanh cét I6i cia HVN van
duy tri da tang manh, dat +90,3% YoY trong quy 1.

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém



Toan thi trwéng: Ve trién vong nam 2025, cac doanh nghiép dat muc tiéu than trong véi ting trwdng dw kién 1a +13,9%

Biéu d6 3: Nhém Tai chinh dit muc tiéu ting trwéng LNST 2025 6n dinh & murc +17% Tang trwéng LNST
m 2024 = 2025F
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nghiép niém yét dwa ra, LNST toan thj trwd'ng dy kién tang +13,9%. Cu thé, nhom Tai 470
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chinh 1&n ké hoach tang trwéng +17%, di ngang so v&i thwe hién 2024, trong khi nhom Dau khi 14.3%
Phi tai chinh dwa ra muc tiéu twong di than trong véi mirc ting khiém tén (+9,6%). A .
Hda chat 17 A%
® Mac du nhiéu doanh nghiép I&n xay dung ké hoach kinh doanh ndm 2025 truwéc thoi L .
A0 in o p s X \ x Tién ich 29.8%
diem xuat hién rui ro thué quan, nhwng muc tiéu tang trwdng nay (+13,9%) van dugc -0:/0
N STNE PE R iy > 4a |
danh gia la kha thi trong bdi canh nén kinh t&€ dang dan on dinh va chinh phu tap trung Du lich va Giai tri 57.5%
thac day néi lwc.

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém



Toan thi trwdng: Tién ich, Hoéa chat va Ban 1é dat ting trwéng loi nhuan cao trong Q1, vwot trdi so véi ké hoach

ca nam 2025

Biéu do 4: Két thuc quy 1/2025, Du lich & Giai tri, Tién ich, Héa chat, Ban 1é cé ty lé hoan thanh ké hoach ca nam

cao nhat
Tang trwdng LNST Q1-2025 Ty Ié hoan thanh KH LNST 2025
® % da hoan thanh % chua thye hién
Du lich va Giai tri -176% - 763%
. Tiénich I 3v4%  a2%
| Hoa chét 37.2% . 348%
L Benle  Dwwwrsev  WEWesevR i
Hang ca nhan & Gia dung 28.8% - 272%
Cong nghé Théng tin 37.1% . 25.9%
Y té -4.2% . 245%
Hang & Dich vu cong nghiép 10:2% . 244%
Dich vy Tai chinh -8.6% . 241%
Ngéan hang 15.3% . 23.8%
Tai nguyén Co ban 20.0% . 23.7%
Vién thong -47.9% O 22.9%
D&u khi -56.5% - 205%
Xay dwng va Vat liéu 3:5% ©19.3%
Thwe phdm va Db ubng 55% - 19.2%
Truyén théng 14.9%
BéAt dong san 11.0%
O t6 va Phu tung -177% 10:7%

Ngudn: FiinPro-X Platform. ) )
Ghi chua: D& liéu dworc tinh cho 885/1652 doanh nghiép va ngan hang (chiém 90% vén héa toan thj trirong)

- FiinGroup*’ Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém

® Nhoém ghi nhan két qua vuort troi so véi ké hoach

nam 2025, kém chét lwong tang trwdng loi nhuan cai
thién (thé hién qua ca doanh thu va bién EBIT cung
tang trong quy 1), goém Tién ich (chd yéu la Dién nhw
POW, REE, GEG), Ban lé (MWG, FRT), va Héa chét
(cht yéu la Phan bén nhw DCM, DPM hay Cao su
nhw DRI).

Nh6ém van dang bam sat ké hoach 2025 véi trién
vong tang trwdng 6n dinh Ia CNTT (FPT) va Ngan
hang (MBB, VPB, HDB).

Nhém dang hut hoi so v&i ké hoach lgi nhuan 2025
dang cha y gdm B4t déng san, Thwc phadm & D6
udng, Xay dung & Vat liéu, Dau khi, va O t6 & Phu
tung. Trong khi B4t déng san (dac biét 1a phan khac
BDS dan cw) van c6 trién vong phuc hdi phia truwéc,
thi Thwe phadm & D6 udng cung Xay dwng & Vat
liéu cho thay da tang trwdng dang chirng lai, phan
anh strc mua va tién dé gidi ngan dau tw cong chua
nhw ky vong.

Nhin sau hon, mét sd phan nganh cé dién bién tich
cwc di ngwoc xu hwédng chung, nhw Thay san va
Chén nu6i (thudc Thwe phdm & Db ubng), Ong
nhwa va Khai thac Ba (thugc Xay dwng & Vat liéu)
ghi nhan lgi nhuan tang trwdng kha quan trong quy
1/2025 va twong déi vot troi so véi ké hoach ca

nam.
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Phi tai chinh: Chat lwong tang trwdng dwoc cai thién rd nét va dién ra trén dién réng

Biéu d6 5: Tang trwdng dwoc thic day b&i bién EBIT mé rong quy thir hai lién tiép Biéu d6 6: Bién EBIT cai thién manh & Bat dong san, Chan nuéi, Pién
L B § . R DT thuén Q1-25 +/- bién EBIT Q1-25 LNST Q1-25
Thay doi bién EBIT (YoY, diém %) =e=Tang trwdng DT thuan (YoY) (%, YoY) (diém %, YoY) (%, YoY)
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1 2
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2020 2021 2022 2023 2024 :2025 i Xay dung s 0.0 -7.9%
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Ngudn: FiinPro-X Platform. Dokuong’ 8.5 (1 7) 13.9%
Ghi cht: D@ liéu duoc tinh cho 1038/1558 doanh nghiép (chiém 98,9% vén héa nhém Phi Tai chinh) Dau khi 0.1% an -56.5%

* Loi nhuan sau thué (LNST) nhém Phi tai chinh tdng +10,4% YoY trong quy 1/2025, th4p hon so véi giai doan héi phuc cao diém nam 2024 nhwng phan anh mét nén tang trwdng 6n
dinh va chat lwong hon. DAu hiéu rd nhéat 1a bién EBIT tang +2,3 diém % YoY, danh d4u quy mé rong thi 2 lién tiép, trong khi doanh thu thuan duy tri da tang +14,3% YoY, cho thay
sw doéng thuan gitra tang trwdng dau ra va cai thién hiéu qua hoat dong.

® Tang trwdng loi nhuan khéng con phu thudc vao cac thu nhap bat thuwdng, ma dén tir tdng trudng doanh thu va sw cai thién vé bién EBIT trén dién rong, bao gém Béat dong sén, Cong
nghiép (Dién, Phan bon, Thép), Xuat khau (Thay san, May mac, Héa chét), Tiéu dung (Ban &, Chan nubi...). Bién EBIT la chi tiéu quan trong do luong loi nhuén trudc 1ai vay va thué,
phén anh hiéu qua hoat déng kinh doanh cét I6i, khéng chiu dnh huéng béi yéu té tai chinh va thu nhép bat thuong.

® Tuy nhién, can lwu y rang mc ting trwdng cao clia nhém Xuét khau trong quy 1/2025 chwa phan anh tac déng tir ké hoach ap thué quan ddi (rng cua chinh quyén Téng thdng D.
Trump ddi v&i hang héa nhap khau tir Viét Nam, véi mirc thué dé xuét co thé 1en téi 46%.

- FiinGroup” Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém




Phi tai chinh: Bat déng san, Ban lé, Tién ich c6 chat lwong tang trwéng cai thién tich cwe

Biéu d6 7: Bat dong san, Ban &, Tién ich cé chat lwong ting trwéng cai thién tich cuwc

Bat déng san
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Nguén: FiinPro-X Platform.

- FiinGroup“’ Thong tin Tai chinh « Thong tin Doanh nghiép ¢ Nghién ctr

u Thi trweng » Xép hang Tin nhiém

Tién ich
e Bién EBIT =0=DT thuan ==L NST
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® S cai thién vé bién EBIT va tang trwdng doanh thu & Bat dong s&n déng gép ch
yéu tlr BDS dan cu nhé chuyén nhwong dw an quy mé I1én & VHM, VEF va do dé
chwa thé hién xu hwéng hdi phuc bén virng.

* Ban lé (MWG, FRT) c6 tang trwdng doanh thu én dinh cling vé&i bién EBIT duy tri cai
thién trong nhiéu quy va xu hwéng nay duv kién sé tiép dién trong cac quy tiép theo
nho strc mua tich cwc hon va cac doanh nghiép chd déng tai cau trac dé cat gidm
chi phi.

® Vi Tién ich, mirc tang trwdng cao chi yéu nhé nén so sanh thap.

wéng YoY

tri

Tang




Phi tai chinh: Nhém Hang héa c6 bién EBIT cai thién tir day va cach xa dinh 5 nam, nhwng nhu cau hé6i phuc cham
la tr& ngai cho tang trwéng Ioi nhuan

Biéu dd 8: Dw dja cai thién bién EBIT con nhiéu & Tai nguyén Co ban (chi yéu 1a Thép), Héa chat, Dau khi
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Ngudn: FiinPro-X Platform.

- FiinGroup“” Théng tin Tai chinh « Théng tin Doanh nghiép « Nghién ctvu Thi trwéng » Xép hang Tin nhiém
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Tai nguyén co ban (chi yéu la Thép) cling ghi nhan téng trwéng loi nhuan tich cuc
+20% YoY vd&i bién EBIT ting nhe +0,2 diém %. Bién EBIT cia nganh Thép hién van
& murc thap so véi giai doan dinh 2021-2022, cho thay mirc d6 phuc hdi con han ché.

V&i Hoa chét, loi nhuan sau thué tang trwdng manh +37,2% YoY, trong khi bién EBIT
m& rong thém +1,7 diém %, danh dau quy the hai lién tiép phuc hdi tir day. Du van
con cach xa dinh 5 nam, xu hwéng cai thién én dinh cho thay dw dia hdi phuc van con
dang ké.

Nguwoc lai, Dau khi tiép tuc ghi nhan két qua kém tich cwc véi lgi nhuan sau thué giam
manh -56,5% YoY, va bién EBIT van gan nhw di ngang trong vung rat thap (duéi 1%),
cho thay strc ép I&n tir chi phi va gia dau ra chwa hdi phuc rd rét.




Phi tai chinh: Nhém con it dw dia mé réng vé bién EBIT 1a Cong nghé, Hang ca nhan, Thwe pham & D6 uéng, Xay dwng

Biéu d6 9: Bién EBIT ctia Cong nghé, Hang ca nhan & Gia dung, Thwc pham & D6 uéng, Xay dwng & Vat liéu duy tri twong dwong so véi 5 nam gan day

Céng nghé Théng tin Thwe pham & D6 ubng
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Nguén: FiinPro-X Platform.

® CNTT: Tang trwdng LNST tang tbc trong quy 1/2025, chd yéu dén tlr SGT (+6.577% YoY) nhd ghi nhan doanh thu tr mang BDS KCN. Trong khi d8, DN dau nganh la FPT van duy tri tang
trwdng LNST & mirc +20,1% va trién vong tiép tuc 6n dinh trong béi canh ting trwdng doanh thu va sy cai thién vé bién EBIT chirng lai. V&i FPT, bién LN phu thudc vao quy mé doanh thu.

® Xay dwng & Vat liéu: LNST gan nhw di ngang so vé&i cung ky (+3,5% YoY) trén nén doanh thu tang truédng khiém tén khi tbc do gidi ngan vén dau tw cong khdng nhw ky vong. Bién EBIT
quanh 8%-10% trong 5 quy gan nhét, tiém can mdc dinh 5 ndm (11%), cho thdy dw dia cai thién bién EBIT la kh& han ché.

* O nhém Hang ca nhan & Gia dung, ting trwdng LN trong quy 1 dwoc ddng gop chi yéu béi nhém Dét may (TCM, VGT, MSH, STK) trong khi PNJ sut gidm manh (-8,1% YoY). V&i Dét may,
tang trudng duoc hé tro bdi sw gia tdng vé nhu cau bd sung hang toén kho tir cac nha ban 1& thoi trang toan cau, sw chuyén dich don hang khéi Myanmar va Bangladesh do bat én chinh tri, va
chi phi logistics gidm. Rui ro cho trién vong clia nhém nay |a kha n&ng phai chia sé chi phi néu phia My 4p mc thué quan déi (rng. Do d6 sé tao ap lwc lén bién EBIT — thwéng kha méng &
nganh (binh quan & mirc 5% trong quy 1/2025).

- FiinGroup“’ Théng tin Tai chinh « Théng tin Doanh nghiép « Nghién ctu Thi trwéng * Xép hang Tin nhiém




PHAN |: CHAT LWONG TANG TRUONG LOI NHUAN
3. Ngan hang

Tang trudng thap, chat luong tai san suy yéu




Ngan hang: Loi nhuan nganh tiang trwdng khiém tén trong quy 1/2025

Biéu d6 10: Tang trwéng LNST giam toc trong quy 1/2025, chu yéu nho... Biéu d6 11: ...chi phi lwong va chi phi dw phong rii ro tin dung giam manh
) Tang trirong LNST Q1-2025 (QoQ) mssm TAng trg chi phi dw phong RRTD (QoQ) =#—Tang trg thu nhap lai thuin (QoQ)
mmm Khoi NHTM nha nwéce Khoi NHTM Tw nhan =¢=—Toan nganh +—Tang trg thu nhap ngoai 1ai (QoQ)
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Nguédn: FiinPro-X Platform. Ghi cha: D& liéu tinh cho 27/27 Ngan hang niém yét. .z x o . , , .z .. , "
J ' J ¢ v Biéu d6 12: Tang trwdng dong goép chu yéu b&i nhém NHTM tw nhan

* Tang trwémg lgi nhudn giam téc: LNST trong quy 1/2025 ciia nganh Ngan hang tang ... "Tanglruong LNST (QoQ)  ~Tang trrong LNST (YoY)
+15,3% so v&i cung ky va +3,5% so véi quy lién trwde, chirng lai so véi tang trwdng clia
Q4-2024 (1an lwot 1a +19,2% YoY va +14,1% QoQ).

i 186% i
A £ 2 i ¥ % i
® Trong béi canh NIM thu hep va chat lwgng tai san van chiu ap lwc suy gidm thi mic téng | i
trwdng loi nhuan +3,5% QoQ trong quy 1 chd yéu dén tir 3 yéu t6: (1) ddy manh tin dung & | 35% |
nhém ngan hang tw nhan, (2) cat gidm chi phi hoat dong trén toan hé théng (phan Ién 14 chi i i
phi lwong) va (3) giam chi phi dw phong rdi ro tin dung. Thu nhap ngoai 1ai duy tri 6n dinh. ] I 25% 206 1%
i T

® Phén héa manh gitra khéi NHTM nha nwéc va Tw nhan: Cy thé, khéi NHTM tw nhan dat
tang trwdng cao (+22,6% QoQ), chu yén dén tir SSB, TCB, SHB, HDB. Nguwoc lai, LNST
clia cac NHTM nha nwéce giam sau (-23,6% QoQ) do anh hwéng béi BID (-25,1%) va CTG
(-44,3%).

- mm
T TN

-19% -19% 2296 -22% o5y

-44%

SSB TCB SHB HDB:MBB VCB VIB TPB LPB ACB STB MSB VPB BID CTG

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém




Ngan hang: Tang trwéng tin dung la déng lwc chinh hé tre’ loi nhuan, trong boi canh NIM tiép tuc do day

Biéu do 13: Tin dung tang +3,9% trong quy 1/2025, vwot tréi so véi cuing ky (+2,7%)
Tang trwdng tin dung toan nganh
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Nguén: FiinPro-X Platform. Ghi cha: Dé liéu tinh cho 27/27 Ngan hang niém yét

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém

Biéu d6 14: Tuy nhién, NIM tiép tuc thu hep khi lai suat cho vay duy tri & mirc thap

mmm Thay d6i NIM mmm Thay d6i Loi suat cGa Tai san sinh I&i

Thay dbi Chi phi vén o= NIM
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® Tang trwdng tin dung quy 1/2025 dat +4,3%, vwot tréi so véi mirc tdng cung ky
(+2,7%) va chd yéu ghi nhan & mét sé ngan hang tw nhan (MSB, SHB, STB, LPB,
VPB). Trong khi d6, nhém Ban 1& (ACB, VIB), nhédm cé vén nha nwéc (BID, VCB,
MBB), va nhém cé dw no' cho vay BDS cao (TCB) tang thap.

® NIM toan nganh giam quy thr 3 lién tiép, vé mirc 3% trong quy 1/2025 — murc thap
nhét k& tir quy 4/2018. Dién bién nay phan anh ap lwc kép khi chi phi huy déng tang
(+0,1 diém % so v&i quy 4/2024), trong khi 14 suat cho vay gidm do tin dung ban I&
tang cham va cac chwong trinh gidm 13i suat chi déng tr nhém québc doanh nham hd
tro muc tiéu kich thich tang trwéng kinh té.




Ngan hang: NIM giam trén dién réng, cham day & hau hét cac ngan hang

Bang 2: NIM giam vé day nhiéu quy & hau hét cac ngan hang trong quy 1/2025 Biéu d6 15: Thay déi NIM so vé&i quy trwéc va cung ky

Dién bién NIM hang quy -
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Nguén: FiinPro-X Platform.
® Xu hwéng thu hep vé& NIM dwoc ghi nhan trén toan hé théng, trong dé NIM clia ca nhém quéc doanh va tw nhan ciing cham day ké tir quy 4/2018.

® Trong béi cadnh Chinh ph tiép tuc wu tién chinh sach néi Idng va hé tro tang trwdng, ap lwc thu hep bién Ii thudn nhiéu khd néng sé& con kéo dai, d&c biét d6i véi nhém ngan hang co
ty trong tin dung ca nhan va cho vay wu dai lon. Day sé 1a yéu t6 tiép tuc gay sirc ép 1én tang trwdng loi nhuan toan nganh trong cac quy téi.

- FiinGroup“” Théng tin Tai chinh « Théng tin Doanh nghiép « Nghién ctvu Thi trwéng » Xép hang Tin nhiém




Ngan hang: Chat lwong tai san suy giam véi ty 1é no xau phéat sinh méi tang, tao ap lwe trich 1ap dw phong

Biéu do 16: Ty lé no xau phat sinh mé&i ting manh trong quy 1/2025 Bang 3: Ty Ié NPL ting & hau hét cac ngan hang, ngoai trir MSB va SSB
men Ty 1€ tao méi ng xau ——Ty |é no x4u (NPL) Ty I¢ NPL hang quy
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5 Nguédn: FiinPro-X Platform. Ghi cha: D liéu tinh cho 27/27 Ngan hang niém yét.
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- FiinGroup“” Théng tin Tai chinh « Théng tin Doanh nghiép « Nghién ctvu Thi trwéng » Xép hang Tin nhiém



Ngan hang: Tuy nhién, trich 1ap dw phong rai ro dang khdng theo kip toc dd gia ting no’ xau

Biéu d6 18: No xau ting nhwng cac ngan hang giam trich lap dw phong Biéu d6 19: Ty lé LLCR giam dang ké so v&i quy 4/2024
o—-Tylé no x4u (NPL)  =—e=Ty |& bao pht n¢ xau (LLCR) Ty Ié bao phu no’ xau (LLCR)
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Nguén: FiinPro-X Platform. Ghi cha: Dé liéu tinh cho 27/27 Ngan hang niém yét.

* Trong khi ty I& no x4u (ndi bang) bat tang, ty 1& bao phi no x4u ca toan hé théng tai thdi diém cudi quy 1/2025 lai gidm manh vé 80,4% tir mirc 90,6% trong quy 4/2024 va la méc thap
nhét k& tir quy 2/2018, cho thay dw dia chi déng x ly rdi ro tin dung dang dan thu hep. Ty I& LLCR gidm & ca khdi qudc doanh va tw nhan, dang chu y 1a CTG, BID, MBB, TPB, HDB, va
ngwoc lai, tang Ién & STB.

® Méc du ty I& no x4u tang trong quy 1 ¢6 tinh mua vu, nhwng xu huwéng nay khdng chi dat ra yéu cau than trong hon trong cép tin dung, ma con gay ap luc 1én chi phi trich 1ap dw phong
trong cac quy t&i, anh hwdng trwc tiép dén kha nang duy tri tdng trwdng loi nhuan clia toan nganh. Pay la yéu t can theo déi sat trong birc tranh lgi nhuan niva cudi nam 2025.

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém
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Thi trieérng dang giao dich tai viing dinh gia hop ly, phan anh twong déi sat véi trién vong tiang trwéng loi nhuan 2025

Biéu d6 20: Dién bién P/E ctia TTCK Viét Nam ttr ndm 2015 dén nay

30 P/E (Toan thj trwvdng) P/E (Ngan hang)
= P/E (Phi tai chinh) P/E (Phi tai chinh, loai BBS)
—===P/E trung binh (Toan thj trrd'ng) 27.0
Trién vong dinh gid
m P/E (ttm) P/E (2025fwd)
17.1
12.1
8.3
Toan thi trwéong Ngéan hang Phi tai chinh
5
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Nguén: FiinPro-X Platform. Ghi cha: D@ ligu duoc cap nhét tir dau nam 2015 dén ngay 16/5/2025; Hé s6 P/E (2025fwd) duoc tinh toan
dwa trén ké hoach lgi nhuédn 2025 cta cac cbng ty niém yét do ban lanh dao dwa ra ter dau ném.

* Nhip diéu chinh manh dau thang 4/2025 do lo ngai rdi ro thué quan, két hop véi nén ting trwdng loi nhuan 6n dinh trong quy 1, da kéo dinh gia P/E toan thi trwdng xudng mirc 13,3x — thap hon dang
ké so vé&i trung binh 10 ndm (14,9x). Véi P/E forward 2025 & mirc 12,1x, mét béng dinh gia hién tai kha hop ly, phan anh twong déi sat véi trién vong tang trwdng loi nhuan 2025 1a +13,9%, dwa trén
ké hoach kinh doanh do ban lanh dao dwa ra tir dadu ndm (nhw da chi ra trong Trang sb 7-8 clia bao cdo nay).

Mét diém dang chu y la P/E cGa nhém Phi tai chinh (khéng bao gém Bat dong san) da giam t&i -35% so véi dinh mét nam (cling la dinh lich st ciia nhém nay) - mde chiét khdu manh hon so véi mat
bang chung khi P/E toan thj trwérng gidm -14%, Ngan hang -10% va B4t dong san -28%. Mirc chiét khdu nay chd yéu dén tir sy sut gidm vé gia cla cac cb phiéu von héa vira va nhé (bao gdbm cac
nganh chiu anh hwéng truc tiép tir lo ngai thué quan nhw Thay san, Dét may va Héa chét), trong khi da hdi phuc van con khiém tén du lgi nhuan dang hdi phuc. Didu nay cho thay dinh gia ctia nhém
nay dang tr& nén hap dan hon trong twong quan véi loi nhuan. Khi cac cudc dam phan thwong mai véi My cé tién trién tich cwe va rii ro thué quan dan ha nhiét, nhém cb phiéu nay, déc biét 1a cac
doanh nghiép cé nén tang co ban tét, doanh thu va bién lgi nhuan dang trong xu hwéng cai thién, nhiéu kha néng sé thu hit sw quan tam tré lai clia dong tién thi truong.

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém




Xét theo nganh, dinh gia dang phan héa manh theo ky vong I¢i nhuan va mure do rui ro

Biéu do 21: Bat dong san, Dién, Ban 1é cé dinh gia thap hon trung binh 5 nam, va con ky vong tiang trwéng

N Xét theo nganh, dinh gia dang phan héa manh theo ky vong
P/E theo nganh

/m Trung binh 5 nam =TTM A Median Igi nhugn va mirc d§ rii ro, cu thé:

40 R

. ® V&i Bat dong san va Xay dung, P/E hién & mirc cao va twong
‘ dwong trung binh 5 n&m. Can lwu y rang P/E clia Bat dong
san bj chi phdi b&i nhém Vingroup (VIC, VHM, VRE) va dang
phan anh phan nao chu ky lgi nhuan vé day & cac doanh
nghiép BDS dan cw (dan dén hé sé dinh gia bi kéo lén du mat
béng gia chwa thyc sw tdng manh). Véi Xay dwng, bire tranh
loi nhuan Q1-2025 dién bién trai chiéu véi ky vong trudc dd

- [ ]
A A i ﬁ A A f— réng nganh sé hwéng loi tir nd luc thic day gidi ngan vén dau

30

20

>
>

A A tw cong clia Chinh phd. Mat bang dinh gia cao trong khi giai
ngan vén dau tw cong chwa nhw ky vong han ché dong tién
vao nhém nay.

10

. ® V&i nhom Dét may, Thay san, dinh gia dang thap hon trung
binh 5 n&m va chét lwong téng trwdng céi thién. Tuy nhién, rai
P/B theo nganh ro vé thué quan dang khién dong tién e ngai véi nhém Xuat

12 khau nay. Riéng v&i Ban 1é, P/E thap hon trung binh 5 ndm
nhwng hién & mirc kha cao (26x) va ky vong lgi nhuan tich
cwc sé giup dwa dinh gia ctia mot s6 DN Ban 1& v& mirc hop ly
hon.

0

10 ]

A * Nguoc lai, véi Thwe phdm, dinh gia thdp phan anh qua trinh
6 derating & nhiéu cb phiéu dau nganh nhw VNM, SAB do két
qua kinh doanh kém tich cwc va trién vong loi nhuan khéng ré
rang. DAy la tré ngai cho dong tién quay tré lai cho du ty trong
vhv | 7S A A phan bb dong tién vao cb phiéu nganh Thuc pha da vé day 10
= o

A hang.
== ! kv s vhe | vhv Av  chAs A s thang

=
A
A
2 A A0 e
* Nguoc lai, mét sé nganh nhw Hang khéng, CNTT, Dau khi,

Hang CNTT VantaiiBanlé Thuc Hang Xang Héa Vat Dién | BAt !Ching Ngan! Néng! Bao Xay Thép San | Dat Chtenglkhoanidangigiaciaichicivingidnhigidicacinomining

khong Thay phdm ca dau chat liéu dong i khoan hang !nghiépi hiém dung xuét | may binh. Biéu nay doi hoi KQKP Cé~C quy t‘?’i can dg manh hoé‘c
nhan Xay san & Thay Dau phéi c6 cau chuyén riéng hap dan dé tiép tuc hd trg mat béng
gia hién tai.

dwng san khi

Ngudn: FiinPro-X Platform. Ghi cha: D liéu tinh cho giai doan ttr 2020 dén ngay 15/5/2025.

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém




Bat dong san: P/E hoi phuc vé ving trung binh dai han, chiu anh hwéng Ié&n ttr nhém cé phiéu ho Vin

Biéu dd 22: P/E nganh Bat dong san tang +26% tir day 1 ndm, tiém can mirc trung Biéu d6 23: Twong quan P/E va ROE cua top cac CP Bat déng san
binh dai han (theo quy mé vén chu s& hiru)
= P/E (Bt dong san) +/-1 Stdv P/B trung binh Chi sb gia 19%
30
17% <© VHM

25 ﬁ \ M 15%

o gl 13% BCM
20 .‘N ﬁl R' \ n TS <>

| 7 | L g 189) 11% VRE ¢
,“ L
N l 16.2 O gu ¢ TCH
15 ‘ v o © vIC
15.0 <> NLG
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P/E

Nguén: FiinPro-X Platform. Ghi chu: D& liéu dwoc cap nhat dén ngay 16/5/2025.

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém




Ban lé: P/E dang thap hon trung binh 5 nam va chat lwong tang trwéng cai thién

Biéu doé 24: P/E nganh Ban Ié van dang & mirc twong ddi cao so v&i lich sir Biéu do 25: Twong quan P/B va ROE cua top 5 CP nganh Ban Ié
(theo quy mé von chu sé hiru)
= PJ/E (Ban I&) +/-1 Stdv P/B trung binh Chi sb gia 26%
200 © FRT
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Nguén: FiinPro-X Platform. Ghi cha: Di liéu duoc cdp nhat dén ngay 16/5/2025.

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém



Chirng khoan: P/E duy tri & mirc cao so v&i trung binh 5 nam

Biéu dé 26: P/E nganh Chirng khoan duy tri cao hon mipc trung binh dai han Biéu do 27: Twong quan P/E va ROE cua top 10 CP nganh Chirng khoan
(theo quy mé von chd so hikru)
= P/E (Chirng khoan) +/-1 Stdv P/B trung binh Chi sb gia
15%
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Nguén: FiinPro-X Platform. Ghi chu: D liéu dwoc cap nhat dén ngay 16/5/2025.

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém




Ngan hang: P/B & vung thap lich str, nhwng dong tién sé chon loc theo cau chuyén thay vi trén toan nganh

Biéu dé 28: P/B nganh Ngan hang nadm dwéi -1 dd léch chuén so véi trung binh dai han Biéu d6 29: Twong quan P/B va ROA clia top 20 CP Ngan hang
(theo quy mo téng tai san)

30 T P/B (Ngan hang) +/-1 Stdv. —— P/B trung binh Chi sb gia

3%
SSB

2% mes & O TCB

2%
6 aceqS HDB < LrB

MSEQ)
__ - <$ vrB

TPBY VIB
. e 2% NARD Osts O EB
M1.43 )
SO 1% < sHB

2.5

2.0 2%

< vcB

15

ROA

1.0 1.2 1% <> OCB <> CTG
1% © BID
0.5 1%
9 Q A 2 ) Y o) 0.5 0.7 0.9 11 1.3 15 1.7 1.9 2.1 2.3 2.5
o oSF oSt oSF oSF ¥ v’ e

Nguén: FiinPro-X Platform. Ghi cha: Di liéu duoc cap nhat dén ngay 16/5/2025.

® Cb phiéu Ngan hang hién giao dich v&i P/B 12 thang gan nhat & mirc 1,43x, thap hon -1 d6 1&ch chuan so véi trung binh dai han, va hiém khi roi vao viing dinh gia nay. Ké t nam
2019 dén nay, chi c6 hai thoi diém P/B nganh Ngan hang giao dich & viing dinh gia twong tw: giai doan khéi phat dich Covid-19 va thoi diém xay ra sw kién Van Thinh Phat.

® Mac du dinh gia P/B hién tai ciia ¢ phiéu ngan hang dang & ving thap hiém gép trong lich st, diéu nay van chwa du dé kich hoat dong tién quay tré lai méot cach bén virng va dong
déu trén toan nganh. Nguyén nhan chi yéu dén tir ky vong tang trwéng loi nhuan con khiém tén, trong khi rii ro chat lwong tai san dang cé xu hwéng gia tang tré lai.

® Thay vi lan tda trén dién rong, dong tién cé thé sé chon loc va wu tién nhirng cb phiéu Ngan hang véi cau chuyén riéng. Cu thé, TCB c¢6 thé thu hat sy quan tdm nhe ky vong IPO
TCBS du kién trong ndm 2025 - mot sw kién sé gitip TCB dworc dinh gia lai va tao gia tri cho ¢d ddng. Trong khi d6, VPB, MBB va HDB dugc ky vong hwéng loi tir khd nang néi
room ngoai, sau khi hoan tat viéc nhan chuyén giao bat budc cac ngan hang yéu kém theo dinh hwéng ctia Chinh pha. Day sé 1a cac ¢d phiéu ngan hang cé kha néng thu hat dong
tién mang tinh cu trac trong thoi gian toi.

- FiinGroup” Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém
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Cac yéu to ho tro

® Thi trwong chirng khoan Viét Nam dang phuc héi tlr vang day thang 4/2025 va dang giao dich & mdc dinh gia hop ly — thap hon trung binh 10 ndm va twong ng véi ky vong tang trudng
loi nhuan +14% trong n&m 2025. Tuy nhién, dinh gia gitra cac nganh dang cé sw phan hoa rd nét, phan anh chénh léch vé trién vong loi nhuan va mirc do rai ro.

® Trong bbi canh nhiéu yéu t6 bat dinh hién hiru, xu hwéng tang trwdng loi nhuan chuyén sang trang thai n dinh va dong tién dang cé diu hiéu chon loc, dwéi day 1a mot sé nganh va

nhém ¢ phiéu dang cha y trong giai doan téi.

¢ BDS dan cw Hwéng loi
* Pién Chinh sé&ch
=
= ‘E. .
. Cau ndi dia
Z = > Ol dl
oz Ban le cai thién
)
® Thay san RUi ro thué quan
¢ Dét may diu bot

Céac chinh sach diéu hanh gan day tap trung vao thao g& kho khan cho nén kinh té, dac biét
la g& vwdng phap ly trong bat déng san, day manh dau tw céng, thic day khu vuwe kinh té tw
nhan.

Nhirng nganh c6 d:cf) nhay cao v&i chinh sach sé 1a dbi twong hwéng loi dau tién khi cac bién
phap nay duoc trien khai hiéu qua.

Doanh thu ban 1& tiép tuc phuc hédi, cho thay sirc mua clia nguoi tiéu dung dang cai thién tré
lai.

Méi truong lai suat thap, lam phat dwoc kiém soat va thu nhap kha dung 6n dinh dang tao
diéu kién tig:h cwc cho nhom ngjémh tiéu dg‘mg, dac biét la cac doanh nghiép co chién lwgc mé
rong thi phan va thuwe hién tai cau trdc nham kiém soat chi phi hiéu qua.

S phuc héi don hang cung voi bién Igi nhuan cai thién trong nira dau ndm 2025 Ia diém twa
tich cwc cho cac nganh nay khi tién trinh dam phan thwong mai véi My cé tién trien tich cuwe
cho phia Viét Nam.

- FiinGroup” Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém



Bat dong san dan cw: Tang trwong loi nhuan dot bién nho ban giao, nhwng co’ hoi sé HUONG LOI

phan hoéa theo tirng nhom doanh nghiép CHINH SACH
Biéu do6 30: Loi nhuan tang trwdng vwot troi trong quy 1/2025 Biéu dé 31: Hang toén kho giam manh chi yéu & nhém Vin
Y A ~ > ~
Nganh Bat déng san dan cw Nganh Bat déng san dan cw
Thay dbi bién EBIT (YoY) ====Tang trwdng DT thuadn (YoY) -o—Tang trudng LNST (YoY) mmm S6 ngay tdn kho binh quan =Ty 1& Ngudi mua tra tredc/Hang tdn kho
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Nguén: FiinPro-X Platform. Ghi cha: Dé liéu duoc tinh cho 67/86 doanh nghiép BDS dan cu (chiém 99,2%
von héa toan nganh va 7,1% toan thj trirong.)

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém

Béat dong san dan cw 14 mét trong sé it nganh dat tang trwéng loi nhuan doét bién trong quy 1/2025. LNST toan nganh tang manh (+1083,6% YoY) vé&i déng gop chi yéu tv VHM (+193,3%
YoY), VEF (+16344,6%), NLG (+269%) va KDH (+85,5%). Can lwu y rdng murc tang trwdng nay chi yéu phan anh tién dé ban giao hon la sw cai thién bén virng ciia nganh. Dl vay, loi
nhuan tdng manh ciing gép phan cai thién cac chi sé tai chinh, qua dé giup doanh nghiép thuan lgi hon trong viéc tiép can cac ngudn vén vay, bao goém ca tin dung ngan hang va phat
hanh trai phiéu.

Yéu tb thic day da ting gia ctia cd phiéu nganh Bat dong san (+27,5% ké tlr ddu ndm 2025) dang c6 sw phan héa ré rét: nhom Vingroup véi ky vong sé huéng loi tir cac chinh sach hd
tro khu vire kinh té tw nhan, trong khi dién bién gia cac cb phiéu BDS con lai phu thudc 16n vao tién dé mé ban, kha nang trién khai dw an ciing nhw tién trinh thao g& phap ly & cac dw an
trong diém.

Trong bdi canh |ai suat dang duy tri & viing thap, hoat dong dau tw xay dwng co s& ha tang dwoc ddy manh va khung phap ly cho thi trudng bat ddng sé&n nha & ngay cang rd rang hon, cb
phiéu B4t dong san dang dwoc dong tién quan tam, dac biét 1a cb phiéu clia cac doanh nghiép dang chuan bi mé ban cac dw an méi (bao gdbm VHM, DXG, NLG, KDH, TCH...) hodc dan
duwoc thao g& phap ly & cac dy an hién tai (NVL, ClI).




Bat dong san dan cw: Ké hoach mé& ban dw an ciia mét s6 nha phat trién BDS dang niém yét HUONG LO1
CHINH SACH

Bang 4: Ké hoach mé& ban dw an ctia mét sé6 doanh nghiép Bat dong san

Tong Quy mé dw an Theoi gian m& ban Thei gian ban giao Hién trang phap li Ti lé s& hiru
dién tich thuc té
QLY
DXG The Privé (Gem TP Thu Blrc, TP 4.3 3,200 can hd 2025-2029F 2027-2030F D4 nhan gidy phép xay dwng vao thang 100%
Riverside) HCM 9/2024
HDG Charm Villas giai doan Ha Noi 30 108 can 05/2025 2025-2027 Hoan tat 100% 318.1
3
KDH Dy an lién doanh véi TP HCM 11.8 220 can thap tang & 600 can cao tang 2025-2028F 2025-2030F Tinh dén thang 02/2025, viéc xay dwng 51%
Keppel phan thap tang gan nhw da hoan tat.

Hién tai, KDH dang trong qua trinh
hoan thién phan canh quan. Dy an
dwoc ky vong sé m& ban trong nam
2025 sau khi co gidy phép ban hang.

NLG Izumi City bong Nai 170 Can thap tang: 2,700 & Can hd: 7,900 2021-2036F 2023-2038F Chuwa hoan tat Quy hoach stra dbi, da 50% 8,508.4
hoan tat Giay phép xay dwng cho phan
khu 1A1
PDR Khu d6 thi Bac Ha Quy Nhon, Binh Binh 43.2 Giai doan 1: 535 dét n(fan & 92 shophouse. 03/2025 2025-2026F Hoan tat 100% 1,512.6
Thanh, giai doan 2 Giai doan 2: 795 dat nén
VHM Vinhomes Wonder ban Phuong, Ha Noi 133 2,300 can thap tang & 600 can chung cw 03/2025 2029F ba phé duyét QH 1/500 va hoan thanh 100%
Park GPMB
Hau Nghia Blirc Hba Long An 197 4,510 can Nha & lién ké & 517 can Biét thy 07/2025 2028 Trién khai 1/500 7%
TCH Hoang Huy Green Hai Phong 32.5 780 can LK, 30 can biét thw, 441 can hé 04/2025 Q4/2025 Co ban hoan thién xay dwng ha tang, 100% 1,842.6
River NOXH chuén bi thd tuc mé ban
Hoang Huy New city - Hai Phong 49.6 1,146 can LK, 39 can biét thw, 510 can 05/2025 Q4/2025 Co ban hoan thién xay dung ha tang, 100% 5,184.6
1] NOXH, 2,494 can ho chuan bi thd tuc mé ban

- FiinGroup*’ Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém



Nganh Dién: !_Q’i nhuan héi phuc manh trong quy 1/2025, va gia c6 phiéu dwoc hd tro b&i ky vong HUONG LOI
vao chu ky dau tw mé&i véi bé do tr chinh sach CHINH SACH

Biéu d6 32: Nganh Dién ghi nhan hdi phuc manh vé LNST trong quy 1/2025

Téng truong Q1-2025 Ma CKNganh Bien dong ais Tang tnong 2025F
® Tang trung DT thuan (YoY) = Tang truéng LNST (YoY) 5:;’57 Ft’tﬁ 202P5/E 5:;’2 Ft’t’ri
754.8% X X X X X % %  Piém % % %

REE Nang luvong tai tao 8% 7% 24% 116 157 166 16 1.7 13% 49% 6.4 22%  1.3%

GEG Nang lwong tai tao 16%  22%  24% 247 162 65 14 1.3 51%  385% 19.6 46%  646%

BGE Nang lvong tai tao 54%  -11% 0% - 129 - 0.6 0.5 -7% -90% (3.5) - -

85.3% TTA  Nang lwong tai tao 9% -15%  36% 133 7.7 103 10 0.8 3% 21% (0.4) 9%  -22%

POW Nhiét dién 9% 6% 17% 189 212 747 10 09 31%  118% 1.7 26%  -64%

13 27.3% _— NT2  Nhiét dién 2% -13% -13%  20.6 19.1 190 16 13 445%  123% 93.5 - 236%
] T ﬂ 7.9% PGV  Nhiét dién 0%  -3% -10%  30.2 - - 15 15 10%  115% 2.2 - 1

- HND  Nhiét dién 3% 6% -19% 133 221 304 13 1.0 5% 7% 0.6  -04%  -24%

Nhiét dien Nang lwgng tai  Hatang dién QTP  Nhiét dién 2% 4% -12% 105 107 131 1.2 1.2 3%  -24% (1.2) 02%  -26%

‘ tao PPC  Nhiét dién 7% 5% -18% 124 123 129 11 09  -23%  -67% 11 17%  -29%
Nguén: FiinPro-X Platform. Ghi ch: Dgr ligu dugc tinh cho 51/54 TV2 Hatang dién 18%  13% 2% 217 363 466 1.7 38 26% 28% 1.5 2%  -18%
doanh nghiép nganh Bién (chiém 99,7% von hoa toan nganh va PC1 Ha tang dién 4% 6% 5% 199 183 145 15 1.4 -14% 12% 3.4 33% 18%

3,7% toan thi trwong.)

® 1-2025: Nganh Dién ghi nhan két qua kinh doanh tich cwc v&i loi nhuan hdi phuc manh, tdng +108,3% so v&i cung ky, dan d&t bdi nhém bdi nhém Nhiét dién nhwng cé sw phan hoéa
manh. Cu thé, nhom Nhiét dién khi (POW, TV2) dat tang trwdng cao vé LNST (+113,9% YoY) nh& ngudn cung khi 6n dinh va ngwoc lai, nhém Nhiét dién than chirng kién LN giam quy thir 4
lién tiép. V&i nhém Nang lweng tai tao (NLTT), mic tang trudng +85,3% YoY trong Q1-2025 déng gép chd yéu bdi nhém Thay dién trong bdi canh diéu kién thay van thuan loi va GEG
nh& ghi nhan doanh thu héi té tir dw an dién gié Tan Phu Dong 1 sau khi ky Phu luc Hop déng mua ban dién theo co ché gia chuyén tiép (1.813 déng (7.8 U.S. cents/kWh).

® V&inhu cau tiéu thu dién dy kién tiép tuc tang tredng manh, trién vong trung va dai han ctia nganh BDién dang dwgrc cling cb manh mé b&i Nghi dinh 72 va Quy hoach dién VIII diéu chinh,
cu thé:

o EVN duwoc phép diéu chinh gia ban dién binh quan linh hoat hon khi chi phi dau vao tdng 23%, gilp cai thién dong tién va kha nang thanh toan cho cac cong ty phat dién, tir d6 mé
ra co hoi dau tw moi.

o Quy hoach dién VIl diéu chinh wu tién manh cho NLTT, d&c biét dién gio, dién mét troi va thay dién, déng thdi ting manh vén dau tw vao luéi dién (+143%), tao co hdi cho cac
doanh nghiép xay l&p va EPC nhw TV2, PC1 va nhém DN dang trién khai cac dw an NLTT nhw REE, GEG, BGE, TTA.

o Gia tran phat dién 2025 ciing dwoc diéu chinh theo hwéng hd tro dién gié va LNG, gitp gidm rdi ro bién lgi nhuan cho cac nha may st dung nhién liéu nhap khau (NT2, POW).

- FiinGroup” Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém




Ban lé: Loi nhuan tiép tuc xu hwéng hoi phuc trong quy 1/2025 nhé bién EBIT mé rong SUC MUA NOI DIA

CAI THIEN
Biéu d6 33: Pong Iwc ting trwdng chinh 1a bién EBIT cai thién... Biéu d6 34: ...nh& tai cau tric, giam thiéu chi phi
Nganh Ban Ié Ty Ié Chi phi SG&A so v&i Doanh thu
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Nguén: FiinPro-X Platform. Ghi cha: D liéu dugc tinh cho 19/27 doanh nghiép Bén 1é (chiém 98,9%
von héa toan nganh va 1,8% toan thj trirong.)

® Trong quy 1/2025, nganh Ban 18 tiép tuc ghi nhan tang trwdng loi nhuan &n twong, véi LNST toan nganh ting +73,8% YoY. Dang lwc chinh dén tir viéc bién EBIT cai thién dang ké, trong khi
doanh thu chi tang nhe do strc mua tiéu dung phuc hdi cham. Mirc téng trwdng nay chd yéu dwoc déng gép bdi MWG (+71% YoY) va FRT (+250,6% YoY) vé&i déc diém chung la ting trwdng
t6t & cac mang kinh doanh cét 16i.

* P&c biét, MWG da bwéc qua giai doan tai cu tric toan dién, c&t giam hang trdm ctra hang hoat dong kém hiéu qua, téi wu chi phi van hanh va khu hao tai san, qua dé cai thién manh bién
lgi nhuan. N&m 2024, bién EBIT cia MWG da dat 3,04%, ting tlr mirc 0,37% trong ndm 2023, nhwng van thap hon dang ké so v&i mirc binh quan giai doan 2019-2022 (4,8%). Do d6, bién
EBIT clia MWG duoc ky vong sé tiép tuc mé rong trong ndm 2025 khi chudi Bach Hoa Xanh dat diém hoa vén, con hé théng ICT (TGDB/PMX) duy tri tdng trwdng dn dinh, tap trung vao
nhom thiét bi gia dung théng minh.

* Twong tw, DGW ciing dang kiém soat chi phi tdt, gitp cai thién bién EBIT, hd tro tang trwdng loi nhuan. Tuy nhién, nhu cau laptop va smartphone con chwa phuc hdi manh 13 diém can lvu .

- FiinGroup” Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém




Ban lé: Sw cai thién vé sirc mua trong nwéc dwoc ky vong 1a dong lwe hé tro

Y X, R L. . SU’C MUA NOI BIA
da hoi phuc vé loi nhuan trong thei gian téi CAl THIEN
Bang 5: Nhém DN dau nganh Ban 1é cung Ién ké hoach LN tiang trwdng cao nam 2025 * Trién vong 2025: Téng trwdng loi nhuan ndm 2025 ctia nganh

Bén 1& dwoc ky vong sé kha tich cuc nhe ba yéu to:
Ma CK Tang trwéng
2025F

Bién doéng gia Dinh gia Tang trwwéng

o Nhu cau tiéu dung dang trong xu huwéng hdi phuc, dic biét
& nhém FMCG va thiét bj gia dung théng minh, nhd moi

Q1-2025 (YoY)
P/Bf DT thuan LNST

DT thudn  LNS

1 3 P/E P/E

thang théng ttm 2025F
% % % X X X X X % %  Diém%
MWG 13% 16% 7% 46,5 21.6 19.7 3.6 3.3 15% 71% 1.1
FRT 18% -8% 7% - 534 426 6.3 115 29% 251% 1.3
DGW 3% -9% -27% 176 164 146 3.9 2.5 11% 14% 1.0
PET 19% -1% -8% 183 164 148 13 1.1 -6% 14% 0.1
PSD 2% 7% -7% 8.2 6.9 57 1.4 1.0 -8% 10% (0.2)
Nguén: FiinTrade Platform
Biéu dd 35: Chubi Thé gi&i di dong cia MWG lay lai da tang trwéng
Tang trwwédng doanh thu/ctra hang theo quy
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Ngudn: FiinPro-X Platform. Ghi cha: Dé¥ liéu tir cong bé KQKD theo thang ciia MWG

- FiinGroup” Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém
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trwdng |4i sut thap va thu nhap kha dung 6n dinh

o Chién lwgc mé rong quy md hiéu qua tai MWG (BHX,
TGDD) va FRT (Long Chau), hd tro bién EBIT tiép tuc
dwoc cai thién

Vé co hoi dau tw, ndi bat nhat la MWG, véi cau chuyén tang
trwdng loi nhuan dén tr viéc gia tang thi phan trong méang ICT &
CE, mé& rong hé théng Bach Hoa Xanh va tiét gidm chi phi théng
qua tai cAu tric. Day 1a cb phiéu cho thay tin hiéu hat dong vén
ngoai tré lai.

Ngoai ra, PET ciing la c¢b phiéu dang chu y véi cau chuyén xoay
quanh ké hoach thoai toan bo vén ctia PVN, dw kién sé& hoan tat
trong nam 2025. Dién bién nay c6 thé mé ra du dia dinh gia lai,
d&c biét khi doanh nghiép s& hiru mang phan phdi thiét bi cong
nghé 6n dinh va c6 kha ndng hwéng lgi tlr xu hwéng tiéu dung
phuc hoi.

Déi voi FRT, du loi nhuan dwoc hd tro béi sy mé rong cla chudi
Long Chau va né lyc téi wu chi phi théng qua viéc déng clra cac
diém ban kém hiéu qua, gia cb phiéu hién tai phan nao da phan
anh ky vong tang trwéng.

RUi ro dbi véi nhém cb phiéu Ban 1& d6 |a nén dinh gia cao so véi
thi trwdng chung. Diéu nay cé thé tao ap lwc diéu chinh manh néu
trién vong nganh bj tac dong tiéu cwe, dac biét trong bbi canh strc
mua phuc hdi khéng déng déu, chd yéu & nhém hang khéng thiét
yéu. Bén canh d, cac bién phap thué quan tir My cé thé gian tiép
gay ap luc lén gia dau vao va lam suy yéu strc mua, tlr d6 anh
hwéng tiéu cuc dén bién lgi nhuan clia cac doanh nghiép ban 18.




Nhém Xuét khau: Mrc tang trwwdng cao trong quy 1 chwa phan anh rai ro thué quan RUI RO THUE QUAN

DIU BOT
Biéu d6 36: Ngoai trir G6 va Lop xe, nhém Xuat khau c6 lgi nhuan hdi phuc manh nh& bién EBIT cai thién
DT thuan Q1-25 +/- bién EBIT Q1-25 LNST Q1-25
(%, YoY) (diém %, YoY) (%, YoY)
P/E P/Efl DT thudn  LNST Bién@ DT thuan
—— 146,054 e
% Diém %
Thiy san JJ2.7% 16 68.3% Dét may 6% -29% -33% 408 113 165 8% 249% 3.2  10. 2% 2, 5%
TCNI Dét may 7% -34% -23% 20.4 109 115 8% 25% 1.1 18.8% 0.2%
Cao su [l 8.7 39.2% MSH Dét may 24% 3% 7% 96 83 84 34% 83% 54  42%  85%
STK  Dét may 21% 2% -19% 1.8 50.9 7.8 42% 4905% 11.7 170.2% 2398.1%
Phan bon  [IEEESA " 24.4% TNG Dét may 14% -26% -15% 93 6.8 6.3  12% 3% (0.1) 58%  8.0%
DGC Hoa chat 4% -20% -24% 11.0 114 123 18% 19% 3.4 5.3% -3.5%
Hoa chat [JSH 17 21.8% VHC  Thuy san 8% -24% -27% 118 96 129 7% 12% 34 -129% -23.2%
ANV  Thuy san -3% -26% -3% 31.2 24.0 7.8 9% 681% 9.2 0.0% 945.3%
G I1.3% 1.4 -22.50 FMC Thay san 1% -22% -27% 98 7.9 9.3 36% -34% (2.2) -5.4% -20.5%
DRC Lop xe 1% -27% -36% 11.7 129 109 21% -81% (4.2) 4.4% -1.6%
Lép xe .3% (2.4) -60.5% CSM Lép xe 22% -15% -9% 259 19.0 18.2 -11% -1% (1.2) 0.5% 4.5%

Nguén: FiinPro-X Platform.

® Cé sw phan hoéa r rét vé tang trudng loi nhuan trong nhém Xuét khau, cu thé:

o G6 va Lép xe ghi nhan loi nhuan gidm sau, 1an lwot -22,5% YoY va -60,5% YoY. Nhém Lép xe (CSM, DRC) bi tac dong b&i chi phi dau vao (dac biét 1a ma cao su) tang cao trong khi gia ban
ra khéng téng twong rng do nhu clu trong nwéc & mirc thap va gia xuat khau giam, khién bién EBIT gidm quy thir 6 lién tiép, vé mirc thap nhat trong 5 nadm (2,1%). Trién vong 2025 cla
nhém Lép xe kém tich cwe bdi gia mi cao su dan ha nhiét, nhung van neo & mirc cao so v&i nén 2024, va nhu cau tiéu thu 16p xe dwoc du bao sé duy tri & mirc thap.

o Nguoc lai, Dét may, Thuy san, Cao su va Héa chét |a nhirng nganh cé loi nhuan tiép da hdi phuc véi chat lwong téng trwdng tich cwe (thé hién qua viéc tang trudng loi nhuan xuat phat ti
doanh thu tang kém v&i bién EBIT mé rong). Pang chi y, c& bdn nhém nganh nay cliing phu thudc trwe tiép hodc gian tiép vao thi trwéng My, va viéc thay dbi chinh sach thué quan ctia My
dang tac déng tiéu cwc I1&n trién vong loi nhuan cla cac doanh nghiép. Ngoai rdi ro c6 thé bi 4p mirc thué quan cao khi vao thi truéng My, cac mat hang xuét khau cia Viét Nam (d&c biét 1a
Dét may) sé& dbi mat véi yéu cau ngay cang khét khe vé chat lwong va truy xuat ngudn gbc. Didu nay sé tao loi thé cho cac doanh nghiép khéng phu thudc vao nguyén liéu tir Trung Quéc va
c6 kha nang chi ddng ngudn cung trong nwéc, ndi bat 1a TCM (Dét may) va VHC (Ca tra). Tuy nhién, kich thuwéc ca tra hién tai chwa dat tiéu chuan dé xuat khau sang My dang lam lu me
phan nao loi thé canh tranh ctia VHC: Trong truéng hop My ap thué quan dbi ing, déi tac nhap khau sé 1a bén chiu phan thué phat sinh, do hop déng quy dinh ré rang VHC khéng chiu bét ky
khoan thué nao tai My ngoai thué chéng ban pha gia.

- FiinGroup” Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém
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NDT nwéc ngoai dang mua rong tré lai sau chudi ban rong ky luc, tap trung mua cac cé phiéu VN30 va VNMID

Ty 1é s& hivu nwéc ngoai hdi phuc tir day sau dong thai mua rong gan day cua khéi ngoai Ty Ié so hiru (tai ngay 22/5/2025)
Lich st giao dich cia NPT nwéc ngoai ® S& hibu nwéc ngodi  ~ Room con lai
mmm GT mua (ban) rong cia NDTNN e Ty 1€ S& hPu NnGC ngoAi L
20 siotion  NSZSHN
o nte  [NSTSINT
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Cong nghé Thong tin - [EN260% 1
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Nguén: FiinPro-){ Platform. Ghi chu: GT mua (bén) rong bao gém cé giao dich khép lénh va thda thuén trén san HOSE, Bign, nwéc & xéng dau khi ot I’
Otovaphuting 309

* NBT nwéc ngoai da quay lai mua rong khoang 3,8 nghin ty ddng cb phiéu trén TTCK Viét Nam tir diu thang

5/2025 dén nay. Trudc do, ké tir ndm 2020 (khi COVID-19 khéi phat) dén cudi thang 4/2025, khéi ngoai da Hoa chét  2.2%
ban réng gan 210,8 nghin ty dong (khodng 8,4 ty USD), gan gap tdng gia tri mua rong clia ho tir ndm 2007 dén Vién thong  0.1%
hét 2019.

° Diéu nay cho thdy tam ly than trong ctia khdi ngoai dang cé tin hiéu diu bét trong bdi canh vi mé va méi trudng
dau tw cta Viét Nam dang dan cai thién.

- FiinGroup*’ Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém



Trong khi dé, ap lwc rat von cé tin hiéu diu bét & cac quy cd phiéu

Dong tién quy dau tw cé phiéu: Ap lwc rat rong diu bét Nhém quy ETF va quy mé ghi nhan dong tién quay tré lai
® QuY cb phiéu ®Quy dong = Quy ETF
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Nguén: FiinPro-X Platform. Ghi cha: D liéu duroc tinh toan tir 39 quy mé, 6 quy déng, va 25 quy ETF.
Sé liéu nép (rat) rong trong thédng 5/2025 I3 tinh toan so bd va duoc cap nhat dén ngay 21/5/2025. B Quy mé&
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- FiinGroup“’ Théng tin Tai chinh « Théng tin Doanh nghiép « Nghién ctu Thi trwéng * Xép hang Tin nhiém



Nhiéu c6 phiéu nhém VN30, VNMID con room ngoai

Top mua rong ctia NDT nwéc ngoai trong thang 5/2025 va van con room dé mua thém

STT Ma Nhém % thay doi gia % SHNN Room ngoai con dworc phép mua GT mua (ban) rong cia NDTNN
vonhoa ) ihang YTD Tyl6 S luwong atrll 2020 dén T4/2025  T5/2025 (MTD)
% % Nghin CP Ty VND Ty VND Ty VN
1 MWG VN30 12.2% 5.4% 6.3% 48.0% 1.0% 14,319 921 2,319 1,228
2 CTG VN30 4.7% 2.8% 17.7% 27.0% 3.0% 158,846 6,171 (4,638) 674
3 NLG VNMID 28.8% -5.9% -22.9% 42.3% 7.8% 29,844 1,027 (2,132) 572
4 VIC VN30 56.8% 128.1% 103.3% 7.8% 40.8% 1,560,983 144,391 (21,830) 498
5 DXG VNMID 19.6% 11.9% -0.2% 23.6% 26.5% 230,765 3,865 (1,542) 407
6 VIX VNMID 11.1% 37.6% -6.9% 11.2% 88.8% 1,294,843 17,545 811 398
7 KBC VNMID 24.1% -2.6% -14.5% 17.1% 31.9% 245,047 6,494 (456) 296
8 STB VN30 1.1% 11.4%  46.8% 21.2% 8.8% 165,543 6,804 4,659 286
9 HSG VNMID 30.0% -9.4% -23.8% 8.5% 40.5% 251,663 4,090 (1,277) 272
10 HPG VN30 2.4% -3.8% -9.9% 22.1% 26.9% 1,720,072 44,120 (28,522) 272
11 SHB VN30 1.9% 457%  33.8% 3.1% 26.9% 1,095,399 14,733 (2,005) 260
12 BID VN30 2.6% -41% -12.5% 17.6% 12.4% 868,580 31,269 (2,755) 235
13 VND VNMID 4.3%  24.2% -13.5% 12.0% 88.0% 1,339,407 20,962 (3,963) 235
14 GVR VN30 20.4% -11.5% -17.4% 0.8% 12.2% 489,701 13,148 24 210
15 FPT VN30 5.8% -23.4% -1.3% 41.3% 7.7% 113,573 13,265 (13,895) 194
16 VPB VN30 13.2% -2.1% 2.7% 24.5% 5.5% 433,956 7,941 (17,629) 165
17 KDH VNMID 7.8% -21.8% -15.1% 36.1% 13.9% 140,407 3,967 (848) 135
18 FRT VNMID 3.0% -11.3% 1.6% 32.7% 16.3% 22,260 3,664 216 135
19 EIB VNMID 14.7% 9.3% 26.1% 4.2% 25.8% 481,034 10,150 (9,605) 132
20 CTR VNMID 16.1% -27.2% -28.3% 8.6% 40.4% 46,204 4,191 323 97

Nguén: FiinPro-X Platform. Ghi chu: GT mua (bén) rong bao gém cé giao dich khép lénh va théa thuén‘trén san HOSE, cap nhat dén
ngay 22/5/2025; Room ngoai con duwgc phép mua (tinh theo gia tri) dwoc tinh dwa trén gia dong ctra diéu chinh cla ngay 22/5/2025.

- FiinGroup*’ Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém
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Tang trwéng Doanh thu, LNST va Thay déi bién EBIT theo nganh

Nganh

Bét dong san va Vat lieu Xay dung

Bét dong san dan cw
B4t dong san KCN
BDS ban Ié
Xay dwng
Thép
Vat liéu xay dwng
Hang & Dich vu Cong nghiép
Céang hang khéng
Logistics
Van tai thay
Dién tir & Thiét bj dién
Hang tiéu dung
Sira
Db udng
Chan nud
Thuy san
bPuong
Thyc phdm
Ban Ié
Hang ca nhan
May mac
Nhém phong tha
bién
Nuéc
Cobng nghé thong tin
Vién théng
Dwoc phdm
Déau khi
Khai thac dau khi
San xuét dau khi
Phan phéi xing dau & khi dét
Du lich & Giai tri
Hang khoéng
San ph&m céng nghiép
Cao su
Lép xe
Nhwa
Phan bon
Hoa chéat
Gb
San xuét 6 to

I (FTlgleTdei oM Thong tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi trudn

Ting trwéng DT thuan (YoY)
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Thay déi bién EBIT (YoY)
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Tang trwwdng LNST (YoY)
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Péng gép vao LNST toan thi trwérng trong quy 1/2025 theo nganh: Bat dong san tang ty trong

Biéu d6 37: Bat dong san ting ty trong déng gop vao LNST Q1-2025
Ty trong LNST theo nganh

Cac nganh
khac, 10.9%

Dich vu tai chinh ,
2.5%

Héa chét, 2.8%

Du lich va Gidi tri, s 0
3.0% \~ 14%
Tai nguyén Co -
ban, 3.2% ~§ Q12024

- ) - Ngan hang,
Thyrc pham va doé 46.1%
uéng, 4.9% —l
Tién ich, 5.2% 5%

Hang & Dich vt ‘

cbéng nghiép, 5.3%

Q1-2025

Bat déng san,
16.0%

Ngudn: FiinPro-X Platform.
Ghi cht: D& liéu duwoc tinh cho 1120/1652 doanh nghiép va ngan hang (chiém 99% vén hoa toan thj trurong)
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Ty trong Vén héa theo nganh

Céac nganh
khac, 17.5%

Ngéan hang,

Dich vu tai 30.4%

chinh, 3.5%

Hoa chét, 3.3% #
Du lich va Giai
tri, 2.0% =

Tai nguyén Co ’

ban, 4.2%

Bat déng san,

Thuc phdm va
15.7%

dé uéng, 9.2% /

Tién ich, 6.0%

Hang & Djch vu c6ng
nghiép, 8.2%
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Chi tiéu Kinh té - xa hdi nam 2025

Tang trwrdng GDP qua cac nam (YoY)

9%
8%
200 2023 2024 2025
° Chi tiéu S =
6% Udc tinh Udc tinh Ké hoach
0, ’ >
% Téc d6 tang trudng GDP 5.1% 7.1% 8.0%
4%
3% GDP binh quan dau ngudi (USD) 4,284 4,647 4,900
2% .
% Ty trong c6ng nghiép ché bién ché tao trong GDP 23.6% 24.1% 24.1%
0
0% Tdc do tang chi sé gia tiéu dung (CPI) 3.3% 3.6% 4.5%
2020 2021 2022 2023 2024 2025F
BOi chi ngan sach 4.0% <4.5% 4.5%
STT Toé chirc
Ty 1é dong vién vao NSNN trén GDP 17.1% 17.8% 16%
1 Quéc hoi 7.0 8.0
2  HSBC 6.5 V6n dau tu thuc hién toan xa hoi so vai GDP 33.5% 32.1% 33.5%
3 ADB 6.2
‘5‘ Xl\’\/llRo g-g Toc do tang tong kim ngach xuat khau hang héa -4.6% 14.3% 12.0%
6 uoB 6.6
7  Standard Chartered 6.7 Théng du thuong mai hang hoa( ty USD) 28.0 24.8 30.0
8  World Bank 6.5
190 %EFCD g:i Chi s6 san xuat cong nghiép (I1P) 1.5% 8.4% 9.5%
11 VinaCapital 6.5
12 VietCapital 6.5 Tdc do tang mirc ban Ié hang hda va doanh thu dich vu tiéu dung 9.6% 9.0% 12%
13 VCBS 7.0 75
14  VNDirect 6.5 7.0 S s % sha G g I P 3 X WA
15 MSB 71 Toc do tang tong dién nang san xuat va nhap khau toan hé thong 4.6% 10.0% 12.5-13%
16 BVSC 75
17 SSIReasearch 6.5 7.0 Ngubn: GSO, Bo K& hoach va Dau tu; NQ vé K& hoach phat trién KT - XH ném 2025
Trung binh 6.8 6.8
Trung vi 6.8 6.6
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Tang trwdng quy 1 cao nhat ké tr 2019

Tang trwdng GDP theo linh vwc

Tang trud'ng GDP hang quy (YoY) =Q1-2025  ~Q1-2024

=== Tang trrdng GDP (YOY) = == 2024F

o A N 6.9%
15% Tong GDP 5 7%
10% 2025F: 8.00% X o N 0.9%
I Nong nghi€p 10,09

6.9% Kinh doanh BDS _ 9.3%

8.9%

Gido duc va dao tao I 9.3%

4.8%

. 0.3%

8.0%

Ban buon, Ban 1o M 8.8%

6.4%

I 5.0%

9.3%

I 7.5%

9.9%

toa se i TN 6.5%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Luutrdvaanuong Sgog, :

2020 2021 2022 2023 2024 2025 Van tai, kho bai 78%_ 4.6%

Ché bién, ché tao MM 3.7%

2.1%

B 5%

4.1%

5%

0% Xay dwng

-5% Dién, khi dét, nwéc néng

Tai chinh, Ngan hang, Bao hiém

-10%

Nuwée, rac thai

Nguén: FiinPro-X Platform
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San xuat cong nghiép tang trwéng 6n dinh, PMI xuéng dwéi méc 50 do lo ngai thué quan

Chi so Nha Quan tri Mua hang PMI cua Viét Nam) Chi s6 san xuét cong nghiép IIP hang thang (YoY)
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Nguén: FiinPro-X Platform
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Xuat nhap khau tang trwwdng manh so v&i cung ky, rai ro thué quan chwa dwoc phan anh

Tang trwéng Top 15 mat hang Xuat khau thang 4/2025 (YoY)

110.3%
120% 99.0%
Xuat nhap khau hang thang 90% 68.6%
] ] " 58.7% 58.3%
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Tiéu dung trong nwéc duy tri da tang triwdng tich cuwc

Tang trwwédng doanh thu ban 1é hang héa va dich vu (YoY)

Khach quéc té dén Viét Nam
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CPI tiép tuc xu hwéng 6n dinh

Chi s6 gia tiéu dung

7%
== Chi s6 gi4 tiéu duing CPI (YoY) = = = 2025F
6%
5% 2024F: 4.50%
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-1%
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2023 2024

Dw b&o lam phat binh quan trong nam 2025

o
i
[

— <
F oF

2025

3.12%

Dw bao

Lam phat binh quéan (2025)
Thép Cao
Quéc hoi 4.5
TPS 2.9
VCBS 3.5 3.7
VietCapital 3.2
MSB 4.0
VDSC 4.0
BSC 2.3 4.4
SSI| Research 3.8
Trung binh 2.9 3.8
Trung vi 2.9 3.9

Nguén: Béo céo chién luroc 2025 cia cac CTCK

I (FTlgleTdei oM Thong tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi trudn
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Chi sé gia theo nhém mat hang, dich vu

Chi sb gia tiéu dung

Giao duc

Thubc va dich vu y t&

Giao théng

Nha & va vat liéu xay dwng
Hang &n va dich vu &n ubng
An ubng ngoai gia dinh

D& ubng va thuéc 1a

Van ho4, gidi tri va du lich
May mac, mi nén va giay dép
Thiét bj va dd dung gia dinh

Bwu chinh vién théng

mT4-2025 1 T4-2024

BN 3.12%

. 2.76%

P 13.56%

-6.89% I

. 5.73%

P 4.09%

B 357%

P 2.07%

N 2.14%

B 1.09%

P 157%

-0.50% M
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Pang ki va giai ngan von FDI cung giam

Giai ngan vén FDI vao Viét Nam

mmm \/6n FDI (gidi ngan) o==Tang trwdng (YoY)
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Huy déng tiép tuc ting thap hon tin dung, ting treéng tin dung dat muc tiéu ciia NHNN

Tang trwdng tin dung (YTD) Cung tién va Chénh léch tang trwéng Tin dung vs. Huy ddng
20 mmm Chénh 1éch Tang trwdng (YoY) gitra M2 va Tin dung ——Tang trvédng M2 (YoY)
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Lai suat huy déng va cho vay duy tri & mrc twong doi thap, ty gia VND/USD van neo & mirc cao

Giao dich lién ngan hang

mmm Doanh sb (Qua dém)

Lai suét BQ lien NH (Qua dém)
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4.80%

Th04-2020 ThO8-2021

LS huy déng BQ rén 12 thang

Thi11-2022 ThO1-2024 Th03-2025
== LS cho vay VND BQ trung dadi han
LS huy déng BQ rén 12 thang Cao nhét/Thdp nhat LS cho vay VND BQ trung dai han Cao nhédt/Théap nhat
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Phwong phap luan va Lwu y quan trong

B&o c&o nay can dwoc doc va hiéu véi cac thong tin co sé va cac khai niém quan trong sau day!

The&i gian cap nhat dir liéu:

e Toan bd sé liéu phuc vu cho b&o cdo nay dwoc cap nhat dén hét ngay 15/5/2025. D
lieu clia chung t6i & FiinGroup dwoc cap nhat va tinh toan lién tuc hoac hang ngay.

Do bao phu dir liéu:

e D{¥ liéu cla ching t6i bao phi 1087/1652 cdng ty niém yét, trong d6 c6 27/27 ngan
hang va 1004/1558 doanh nghiép thuéc nhém Phi tai chinh (khéng bao gom Bao hiém
va Dich vu tai chinh).

e Tong gid tri von hoa clia cac ngan hang va doanh nghiép nay tai ngay 15/5/2025 dat
khoang 7,4 triéu ty dong, twong dwong 297,7 ty USD, chiém khoang 99% tong von
héa clia ba san HOSE, HNX va UPCoM.

Tinh dai dién cua dir liéu dwoc phan tich:

e Tdng doanh thu toan thj trwérng (bao gdbm Téng thu nhap ctia 27/27 Ngan hang va
Doanh thu phi bao hiém thuan cta 13/13 doanh nghiép Béo hiém) dat gan 1,16 triéu
ty ddng trong quy 1/2025, twong duwong 41% GDP (theo gia so sanh 2010) cuia Viét
Nam trong cung quy.

e Mac di chwa bao phi hét di liéu cha cac doanh nghiép tw nhan va nhiéu cong ty dai
ching chwa niém yét, ching t6i cho rang day la mét mau div liéu dd Ién dé cé cac
danh gia va phan tich va chi ra cac ngu y cho viéc danh gia strc khde clia khbi doanh
nghiép va tir d6 c6 nhirng quyét sach can thiét phuc vu cac quyét dinh ctia quy khach
hang bao gébm viéc dau tw chirng khoan, quan ly quy, dinh hwéng cho vay hay bat clr
quyét dinh nao quan trong vé tai chinh cho nam 2024 va cac nam téi day.

Phan tach Khéi Doanh nghiép Phi tai chinh va Ngan hang

e Chuing t6i phan tach hai khéi nay nham cé danh gia chinh xac hon do ban chat mo
hinh kinh doanh ctia hai nhém nganh nay.

e Theo d6 chiing téi dinh nghia khdi Ngan hang gébm 27 ngan hang dang niém yét trén 3

san. Khdi Phi tai chinh gom céc doanh nghiép dang niém yét trén 3 san thuoc 16/19
nganh theo chuén phan nganh ICB (cap 2), khéng bao gdm Bao hiém va Dich vu Tai
chinh.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém

Cach tinh EBIT va EBITDA:

e EBIT = Loi nhuan trwdc Thué va Lai vay con EBITDA = Loi nhuan truoc Khau hao, Thué va
Lai vay. Tuy nhién, hién cé nhieu céach tinh trong gi®i phan tich & Viét Nam. Riéng &
FiinGroup, chung téi lwa chon cdng thirc nhw sau:

- EBIT = Lgi nhuan gdp — Chi phi ban hang — Chi phi quan ly.
- EBITDA = EBIT + Khau hao

Cac ky hiéu théng ké co ban:

® YoY = so s&nh ky nay so vé&i cung ky nam truéc. Ky cé thé 1a Nam, Quy ho&c Thang.

* QoQ = so sanh Quy nay so v&i Quy lién ké truwéc dod.

* MoM = so sanh Thang nay so véi Thang lién ké trudc do.

Diéu chinh sé liéu:

e Nham loai bd nhirng tac ddng ctia viéc hop nhat bao céo tai chinh gitra cac cong ty trong
vifzc tinh tang trwdng (Doanh thu, Lgi nhuan, EBIT, EB'ITDA), ching téi thue hién Qiéu chinh
bang cé}ch loai ra nhirng cdng ty con khéi bo dir liéu néu chung cling dwoc niém yet va da
hop nhat BCTC vao cong ty me. Nhirng nhém cO phiéu sau, khi tinh tang t’ru’é’ng nganh
hodc toan thj trwdng, ching tdi chi tinh s6 liéu cua céng ty me, vi du mot s6 ma Ién nhu:

VIC: VHM, VRE, VEF, VNB
FLC: AMD, ART, HAI, KLF, ROS
KDC: KDF, TAC, VOC

MSN: MSR, MCH, MML

FPT: FRT (trwéc 2017)

SAB: WSB, BSD, BSH

POW: NT2, HNA
Va nhiéu ma khac

e Ap dung twong tw ddi vai tinh tang trwdng nganh, néu hai cb phiéu ctia cong ty me va cong
ty con cung nam trong mét nganh thi loai bé céng ty con va chi tinh ting trwdng dwa trén sb
lieu ctia cbng ty me.



Tim doc cac an ban FiinPro Digest trwdc day

Chubi bao céo FiinPro Digest duoc ching toi thyc hién tir dau ndm 2020 khi Covid-19 bat déy xuét hién v&i mong mudn cap nhat nhivng théng tin chiéu sau, kip thoi
t&i quy khach hang va céng dc}ng nha dau tw. An ban nay dwoc sir dung rong réi trong gi¢di dau tw chirng khoan, tai chinh, ngan hang va cdéng dong doanh nghiép trong
va ngoai nwdc co quan tam den Viét Nam.

S6 bao céao

Ngay phat hanh

Data Digest #1
Data Digest #2
Data Digest #3
Data Digest #4
Data Digest #5
Data Digest #6
Data Digest #7
Data Digest #8
Data Digest #9
Data Digest #10
Data Digest #11
Data Digest #12
Data Digest #13
Data Digest #14
Data Digest #15
Data Digest #16
Data Digest #17
Data Digest #18
Data Digest #19
Data Digest #20
Data Digest #21
Data Digest #22
Data Digest #23

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém

TTCKVN: Nhin lai 2019 va Trién vong 2020 tir Géc nhin Phan tich Sé liéu
DPanh gia Chat lwong Loi nhuan Doanh nghiép 2019 va Trién vong 2020

Tac dong cla Covi-19: Danh gia tir géc nhin phan tich di liéu tai chinh doanh nghiép

Doanh nghiép sau giai doan Covid-19: Trién vong loi nhuén nam 2020 va Két qua 6 thang nam 2020

Chét lwong Loi nhuan Doanh nghiép trong bdi canh Covid-19

Loi nhuan Doanh nghiép trén da héi phuc ngoai trir nganh Dau khi va Du lich & Giai tri

Loi nhuan Doanh nghiép khéng dinh chu ky tang truéng mai

Chung khoan Viét Nam hién dat hay ré trong diéu kién binh thwdng méi?

Chwrng khoan Viét Nam: Chién lvoc sbng chung véi COVID!

Lwa chon cb phiéu dau tw 2022

Trién vong Tang trwdng Loi nhuan va Co hoi Bau tw 2022

Tiém nang Loi nhuan 2022

Co hdi ttr nhirng tin hiéu kém tich cwc

Trién vong thi trwdng chirng khoan 2023: Che doi sw quay lai clia dong tién tir nha dau tw ca nhan
Toan canh ké hoach kinh doanh 2023:Doanh nghiép than trong v&i nhivng kho khan phia truéc!
Birc tranh lgi nhuan Q1-2023:Le 16i nhitng diém sang vé tang trwdng loi nhuan

Co hoi Dau tw sau Séng ky vong

Chét loc Co héi trong Chu ky hdi phuc Loi nhuan

Tin hiéu “Mua Xuan”

Llra thr vang

Chu ky Hién thwc hoa Ky vong

Duy tri On dinh

Co hoi Bt pha

10 thang 1 nam 2020
12 thang 2 nam 2020
29 thang 5 nam 2020
14 thang 7 nam 2020
24 thang 8 nam 2020
4 thang 12 nam 2020
19 thang 3 nam 2021
10 thang 6 nam 2021
14 thang 9 nam 2021
10 thang 12 nam 2021
25 thang 3 nam 2022
22 thang 6 nam 2022
19 thang 8 nam 2022
16 thang 1 nam 2023
28 thang 4 nam 2023
29 thang 5 nam 2023
30 thang 8 nam 2023
11 thang 11 nam 2023
07 thang 02 nam 2024
29 thang 05 nam 2024
9 thang 8 nam 2024
11 thang 11 nam 2024
17 thang 2 nam 2025

Tai vé
Tai vé
Tai vé
Taivé
Taive
Taive
Taivé
Tai ve
Taive
Taivé
Tai vé

Taivé



http://fiinpro.com/upload/data/FiinPro_Data_Digest_Issue_1_20200113_VN_Final_Revised.pdf
http://fiinpro.com/upload/data/FiinPro_Data-Digest_Issue_2_Danh-gia-chat-luong-tang-truong-2019-trien-vong-2020_VN.pdf
https://web.fiintrade.vn/Upload/data-digest/2020-05/FiinPro_Digest_No.3_Tac_dong_Covdi19_VN.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Data_Digest_No4_VN_Cap_nhat_KQKD_lan_02_21July2020.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No5_VN_Chat_luong_LN_6M2020_trong_Boi_canh_Covid19.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No.6_VN_Dec2020_Loinhuandoanhnghieptrendahoiphuc.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_DataDigest_No7_VN_22March2021.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No8_VN_ChungkhoanVN_dat_hay_re.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No9_VN_ChungkhoanVNChienluocsongchungvoiCOVID.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No10_VN_Full_Final.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No11_VN_Full.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No12_Full_Tiem_nang_loi_nhuan_2022.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No13_Co_hoi_tu_nhung_tin_hieu_kem_tich_cuc.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_14_Trien_vong_TTCK_2023.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No15_Toan_canh_KHKD_2023.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No16_Diem_sang_tang_truong_LN.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No17_Co_hoi_sau_Song_ky_vong.pdf
https://fiintrade.vn/upload/FiinGroup_Data_Digest_No18_Chat_loc_co_hoi.pdf
https://fiintrade.vn/upload/FiinGroup_Data_Digest_No18_Chat_loc_co_hoi.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No20_Lua_thu_vang.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No21_Hien_thuc_Ky_vong.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No22_Duy_tri_on_dinh.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No23_Co_hoi_but_pha.pdf

Thong tin lién hé

Nhém phan tich

D6 Thi Hoéng Van

Trwdng nhém Phan tich

Khdi Dich vu Théng tin Tai chinh
Email: van.do@fiingroup.vn

Ping Tran Thu Lién

Chuyén vién Phan tich

Khdi Dich vu Théng tin Tai chinh
Email: lien.dang@fiingroup.vn

Ng6é Phwong Linh
Chgyén vién Phan tich
Khoi Dich vu Thoéng tin Tai chinh

Email: linh.ngophuong@fiingroup.vn

Giam séat Chét lwong

Trwong Minh Trang
Giam dbc Diéu hanh
Khéi Dich vu Théng tin Tai chinh
Email: trang.truong@fiingroup.vn

Dich vu Khach hang FiinPro-X Platform

Nguyén Thi Anh Tuyét

Trwdng phong, Dich vu Khach hang
M: +84 903 931 801

T: +84 24 3562 6962 (ext.: 103)
Email: tuyet.nguyen@fiingroup.vn

Dich vu Khach hang FiinTrade Platform

Pham Héng Lién

Dich vu khach hang

M: +84 886 911 000

Email: lien.phamhong@fiingroup.vn

@ 2024 Thoéng bao Ban quyén cta Cong ty Cé phan FiinGroup

Ban quyén da duoc dang ky. Tat ca cac thdng tin va sé liéu trong B&o c&o nay la tai sén thudc ban quyén cta FiinGroup, va do dé khdng thé toan bé hodc mét phén théng tin hodc di¥ liéu nao co thé duoc téi bén,
trich xuét, phan phéi lai hodc ban lai; hodc duwoc st dung véi bat ky hinh thire nao du 1a qua dnh chup, ghi chép hodc ghi am lai hodc dwéi bat ky hinh thire I trik thong tin ndo, dudi bat ky hinh thire nao ma
khéng c6 sw chap thuan bdng vén ban cda FiinGroup.

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém
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Nén tang phan tich chirng khoan chuyén sau phuc vu cac nha dau tw ca nhan & chuyén vién méi gidi tai Viét Nam

NhAm tinh nang chinh

& o Gl

menening

Thi trwong Gia Phan tich doanh nghiép
= Danh muc = Khép Iénh theo thdi gian » B&o c4o doanh nghiép
= Thij trwdo'ng chuyén sau = Khép [énh theo budc gia =« Co ciu sé hiru
= Lich sy kién = Chi tiét theo budc gia = Phan tich tai chinh
= Ban d6 nhiét = Thong ké gia = Phan tich Consensus
= Xu huéng dong tién - B4o0 c4o tai chinh
NEWS @ﬁ
(B2 e =T
S A2 . Tin ttec va nhan dinh Cong cu dau tw Chién Iwgc dau tw
Vi sao nén su dung FiinTrade? . Thong bao - Canh bao giao dich - Cb phiéu gia tri
= Tin tlrc trwc tuyén = Sang loc c6 phiéu = Cb phiéu tang trwdng
e e - Phan tich ¢ phiéu = Xép hang cb phiéu = Cb phiéu w6t song
Thong tin chuyén sau « Ban tin thj trwong = Chién lugc dau tw - Phwong phap CANSLIM
Tinh nang vuot troi * D@ lieu API = Chién luoc ky thuat
{} O
Tin tee trwe tuyén dwoc chon loc va cap nhéat lién tuc ,I:LD_DD, ‘

Phan tich ky thuat

» Biéu dd PT ky thuat
= Tin hiéu ky thuat

» Xép hang cb phiéu

Thong tin chuyén sau tir ddi ngl chuyén gia cta FiinGroup Xép hang c6 phiéu
» Xép hang cb phiéu
= Cham diém cb phiéu

B loc va xép hang cb phiéu thiét ké riéng b&i FiinGroup

B&o cao phan tich chuyén sau

Quy vi c6 thé dung thtr mién phi va trai nghiém ngay tai www.fiintrade.vn 56
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. Tinh nang wu viét
FiinPro-X « g ru vis
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Co so du lieu tail chinh Dir liéu Phan tich Théng tin Tin tire Tim kiém

il

toén dién &' ch uyén séu vi mo thi trwdo'ng doanh nghiép tai chinh dir liéu
. PR R

QuUY PAU TU f g =

» +100 Quy dau tu @\ |;\;

» Hidu qua Hoat dong va so sanh Biéu d6 Phan Biéu d6 Phan Céng cu
» Dong tign rat, ndp clia Quy tich ky thuat tich tai chinh sang loc
» Top ¢c6 phiéu mua/ban trong Danh muc

» Phan bo ty trong theo nganh/loai tai san

—

Nhirng tinh nang méi cua FiinPro-X

| Toan dién Dit lidu | C8ng dir ligu TRAIPHIEU | BIEU DO TAI CHIiNH
KINH TE Vi MO va DOANH NGHIEP toan cho phép ca nhan hoa
Thi trworng TIEN TE dién dau tién tai Viét Nam cac loai biéu dd sé liéu
| SO DO QUAN HE | PHAN TiCH NGANH
Theo doi hé sinh thai cac chuyén sau géom ca DN
> . . Doanh nghiép phat hanh niém yét va Tuw nhan
Trai nghiem ngay 14 ngay Tréi phiéu

DUNG THU MIEN PHI




Thong tin Tail chinh/ Khach hang tiéu biéu

Hang tram dinh ché tai chinh, diu tw, ngan hang va cac don vi nghién clru da va dang st dung céc hé thdng clia chang toi; trong dé
c6 nhirng cong ty hoat ddng trong nhiéu linh vwc ndi trdi, bao gdm chirng khoén, quj dau tw, ngan hang...

Céng ty Chirng khoan Té chirc khac Ngan hang & Bao hiém

TRUGNG DAI HOC NGAN HANG ‘a? BIDV \", VPBanI AGB
. ‘ ‘ﬁ THANH PHG HO CHI MINH
Vietcap “ MBS d HIE :

UEH kst | € Shinhan Bank VIB"
conAatyCdmgé VN DIRECT puERSIT m TECHCOMBANK €9 —’\:"MB bank

X
Securities Company WISDOM TO SUCCESS
VIRCEm B EAlL SCIC m Vi ethankg O Hanwha

TECHCOMSECURITIES o @ PUBLIC BANK SECURITIES VIETNAM @ Q!tqlé%% D;G|I?Ews HDBanK @ E‘!CMQ
YTPS N H ﬁ%ﬂgﬁ KB Securities

Quy & Céng ty dau tw
L VinaCapital

PN UBSV MIRAEAssET/ @ Maybank

JBSecurities Vietnam  Securities Securities DRAGON FIDES eastspnng>
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IRS veesV 4 Bse roveverg = iCapital B Kidx NIP  BAOVET GFuc

55| R Y | X5

..hsc

ﬁl, PRASEERIES
Sl crBC INVESTMENTS

- (FT{gleTgeIT oMM Thong tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi truong » Xép hang Tin nhiém



Gi®i thiéu ve FiinGroup / Hb so doanh nghiép

FiinGroup & don vi hang dau chuyén cung cap di liéu va phan tich tai chinh voi cam két mang dén thong tin chuyén sau, da chiéu
cung céng nghé tién tien nham thuc day sw phat trien cua thi tredng von.

« Pwoc thanh lap vao thang 3/2008, FiinGroup tré& thanh don vi
hang dau chuyén cung cép di¥ liéu tai chinh, thdng tin kinh doanh,
b&o c&o nganh chuyén sau, xép hang tin nhiém va céac dich vu phan
tich dir liéu khac tai Viét Nam.

Ngay thanh lap % Vén diéu lé
11/03/2008 = VND 25 billion

Ngwéi dai dién
Nguyén Quang Thuan

« Thang 9/2014, FiinGroup chinh thirc hop tac chién lwoc cling Tap
doan NiKKEI & QUICK Corp. v&i dau tw vén 35,1% cbd phan cua
Nhat Ban, ciing hd trg cac nha dau tw Nhat Ban vao Viét Nam Kiem toan

pwcie
Co déng

s Doi tac
: S&P Global
QUICK: 17.55% ADB

- FiinGroup hién dang phuc vu hon 1,000 té chirc va doanh nghiép
trong va ngoai nwéc thdng qua cac nén tadng cong nghé va hé
thdng truy cap thué bao, dich vu theo goi va theo yéu cau.

- Thang 10/2019, FiinGroup m& réng mo hinh kinh doanh B2C vé&i sw

ra mat ctia Nén tang phan tich chirng khoan FiinTrade, phuc vu hon Quan ly va khac: 64.9% Quick Ratings
10,000 nha dau tw va giao dich vién trén san chirng khoan Viét
Nam. 0.0 Nhan Vién | Chuyén vién x ly di¥ liéu, phan tich chirng khoan,
"}O{W phan tich nganh/ thi trwo'ng va danh gia rui ro voi
« Gan day nhat, FiinGroup chinh thirc mé rong sang linh virc Xép 1 6 O + chirng chi: CFA, ACCA, CPA; Ky sw CNTT va Nhan
hang tin nhiém (CRA), dwoc B Tai Chinh cap phép hoat déng vién kinh doanh

ngay 20/03/2020. FiinGroup tiép nhan hé tro k§ thuat tlr S&P
Global Ratings va Ngan Hang Phéat Trién Chau A tir ngay
20/05/2021.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém




Gi®i thiéu vée FiinGroup / Linh vuc kinh doanh

Chuang t6i da co 15 néam kinh ngh/em cung cép dir liéu tai chinh, théng tin kinh doanh, phan tich nganh, xép hang tm nhiém va cac dich vu phan
tich di liéu khéac théng qua céc nén tadng céng nghé va hé théng truy cap thué bao, dich vu theo géi va theo yéu céu.

: = Hé théng FiinPro-X
I = Nén tang FiinTrade
[
[

= Dich vu di¥ liéu Datafeed

» Bao céo phan tich nganh
= Nghién ctru thi tredng
= Tham dinh kinh doanh

= Tw van tham nhap thj trwéng

Thong tin Thong tin
Tai chinh Kinh doanh

Nghién ctru ) CYENTD
Thi trwwong Tin nhiém

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém

= Bao cao tin dung doanh nghiép

= Nén tang théng tin doanh nghiép
FiinGate Platform

= Giai phap Cham diém Tin dung
SMEs

= Xép hang nha phat hanh
= Xép hang c6ng cu no
= Xac nhan trai phiéu xanh

= Thém dinh tin dung déc lap



DPieu khoan Ban quyén va Mién trach

Tailiéu nay dugc soan lap béi Cong ty C phan FiinGroup chi nham muc dich tham kho. Tai liéu nay khong dua ra khuyén nghj mua ban hay nam gid
bat ky c6 phiéu nao hay cho giao dich cu thé nao.

e Théng tin trong b&o céo nay, bao gém di liéu, biéu db, bang biéu, y kién phan tich va nhan dinh cua FiinGroup duoc st dung véi tinh chat tham khao
tuy theo quyét dinh va khau vij rdi ro cta quy vi. FiinGroup sé khéng chju trach nhiém vé bat ctr tén that hay hdu qua gi co thé duwoc gay ra tir viéc st
dung cac thdng tin trong bao cdo nay.

Tailigu nay c6 thé duoc thay doi ma khong co sy thong bao truée. Noi dung va cac nhéan dinh trong bao céo nay c6 thé bj thay doi hodc I6i thoi tuy theo
tinh hinh thuc té va nhitng thong tin bd sung ma chung téi cé duoc. FiinGroup sé khéng cé trach nhiém phai cép nhét, stra déi va bé sung ndi dung theo
nhing thay doi do.

e Toan bé céc thong tin nay duwoc soan I4p va xir ly duwa trén cac thong tin dai ching va cac nguén khac ma FiinGroup c6 duoc, ching toi khéng cé cac tha
tuc thuc hién xac minh déc Iap vé tinh chinh xac, day du hoac tinh phu hop cho viéc str dung va ching téi khéng cam két vé tinh chinh xac cua nhieng
thong tin do.

e  Congty C6 phén FiinGroup cé quyén sé hiru ban quyén vé tai liéu nay va toan bé ndi dung trong bao céo. Tai lidu nay duoc bdo hé theo quy dinh cda
phép luét vé ban quyén tai Viét Nam va cac quoc gia khac theo hiép wdrc gitra Viét Nam va cac nwdc.

e Khéng cé ndi dung nao bao gém dir lidu, biéu db, bang biéu, mé hinh, va nhan dinh trong b&o c&o nay c6 thé duoc tai ban, sao chép, stra déi, thuong
mai héa, cong bo du toan bd hay tteng phan dwdi bat ky hinh thire nao néu nhw khéng c6 sw chap thuén caa FiinGroup.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém




Tru s& chinh

Tang 10, Toa nha Peakview Tower, 36 Hoang Cau, Phwong O Cho
Dira, Quan Dbng Da, Thanh phd Ha Noi, Viét Nam

Dién thoai: (84-24) 3562 6962

Email: info@fiingroup.vn

Website: https://fingroup.vn

Chi nhanh Thanh pho Ho Chi Minh

Tang 16, Toa nha Bitexco Financial Tower, s6 2 Hai Triéu, Phwédng
Bén Nghé, Quan 1, Thanh phé H6 Chi Minh, Viét Nam

Dbién thoai: (84-28) 3933 3586

FiinGroup

ENLIGHTEN THE MARKET

Dich vu Khach hang FiinPro-X Platform
Nguyén Thi Anh Tuyét - Trwéng phong, Dich vu Khach hang
M: +84 903 931 801

T: +84 24 3562 6962 (ext.: 103)

Email: tuyet.nquyen@fiingroup.vn

Dich vu Khach hang FiinTrade Platform
Pham Héng Lién- Dich vu khach hang

M: +84 886 911 000

Email: lien.phamhong@fiingroup.vn
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