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Chung t6i nAng muc du bao vung diém hgp ly ctia chi s6 VNIndex thdi diém cudi Pham Phudng Linh
nam 2025 [&én 1530 diém (tdng nhe so vdi mdc 1,460 diém trong bdo cdo nam, Chuyén vién vimé
nhung tdng manh so véi muic 1,100 diém trong bdo cdo quy 1, dudc dit theo kich linhpp@kbsec.com.vn
ban tiéu cuc khi mdc thué déi dng la 46%). Vung diém nay tuong dng: Nguyén Thi Trang
Chuyén vién vimo
e Mdc ting udc tinh 15% yoy clia EPS binh quan cac doanh nghiép niém yét trangnt6@kbsec.com.vn
trén san HSX. M(c tdng nay thap hadn du bao ching téi dua ra thai diém dau
ndm & 16.7%, phan anh quan di€m than trong vé tac dong clia thué quan lén 10/07/2025
hoat déng kinh doanh cac doanh nghiép. Mac du vay, muc diéu chinh la
khong 1&n khi ma ching téi nhdn thay cac chinh sach thic day kinh té ndi dia
cta Chinh phu dé dat muc tiéu tang trudng GDP 8% ca nam s& mang lai moi
trudng kinh doanh thuén Igi cho cac doanh nghiép trong nudc va linh vuc
dau tu cong.
e  MulcP/E muc tiéu la 14.2 [an (theo cach tinh cta Bloomberg), thap hon mic
binh quan 3 ndm va 10 nam gan nhat [an lugt la 14.5 va 16.6 lan). Ching toi
danh gia day la vung dinh gia tudng doi than trong cda thi trudng, phan anh
nhiing rdi ro bat dinh tiém tang, dac biét lién quan dén nhiing tac dong thuc
té clia van dé thué quan khi chinh thic dugc ap dung cling nhu khai niém
transshipping cta Chinh quyén 6ng Trump.

Dong luc tang trudng chinh cha TTCK Viét Nam trong nifa sau ctia 2025 sé dén tu
cac chinh sach kich thich kinh t&€ manh mé& cta Chinh phid nhu duy tri mat bang 13i
sudt thap, thic day tang trudng tin dung, ddy manh dau tu cdng, kich cau tiéu
dung trong nudc, hé trg doanh nghiép tu nhan va cac chinh séch tho gd khé khan
cho thi trudng bat déng san... Trong b&i canh 6n dinh vi mé hién dang dugc dam
bao véi lam phat, ty gid du bdo nam trong tam kiém soét, ching tdi cho rang viéc
day manh céc chinh sach nay la hoan toan kha thi khi chua phai lo ngai cac con gié
ngudc trong ngdn han. Diéu nay 13 hét stic can thiét dé dat muc tiéu tang trudng
cao trong nam 2025 khi ma maéi trudng bén ngoai c6 nhiéu bién dong.

Chiing t6i cdp nhat cidc chl diém dau tu trién vong trong thdi gian téi bao gom:
Nang hang thi trudng, Pau tu cdng, Nghi quyét 42 va Chinh sach thic ddy doanh
nghiép tu nhan. KBSV nhan dinh cac linh vuc mang tinh chat ndi luc nhu trén sé&
dudc tap trung khai thdc nham bl dap cho su giam téc clia khu vuc xuit khiu va
FDI.
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TTCK Viét Nam ting diém trong niia

dau ndm

Biéu d6 1. Bién dong chi sé VNIndex

KBSV

RESEARCH

I.  Triénvong TTCK 2H 2025

TTCK Viét Nam c6 dién bién tang tich cuc trong nifa dau 2025 véi bién déng
dudc chia lam 2 giai doan chinh. Giai doan dau kéo dai tir dau nam dén trudc
thai diém céng bo thué quan ddi (ng ngay 2/4, chi sé VNIndex tang 6n dinh vdi
dong luc dén ti cac ky vong vé chinh sach thic day kinh té trong nudc, cling
nhu cac két qua kha quan tir ca béi canh vi mé lan hoat déng kinh doanh clia
doanh nghiép. Giai doan 2 thi truéng cé bién dong troi sut, giam séc cho dén
khi thong tin thué d6i Ung tam hodn vao ngay 9/4 trudc khi phuc héi manh mé
cho dén hét quy 2 véi su dong gép dang chi y dén tlr nhdm cé phiéu ho
Vingroup. Tinh tif dau nam dén hét quy 2, chi sé VNIndex tang 8.9% vé diém sé,
dong thai giam 12%% vé gia tri giao dich so vdi cung ky.

Biéu d6 2. Bién ddng P/E nhém ASEAN4
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Biéu d6 3. Tudng quan P/B, ROE cac thi trudng

Biéu d6 4. Tudng quan P/E, tang trudng EPS cac thi trudng
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Lgi nhudn cac doanh nghiép niém
yét tiép tuc xu huéng ting trudng
cao

Chinh sach vi mé trong nudc

Mdi trudng vi mé quéc té

RESEARCH

MUc thué déi ing dugc cdng bé cla Viét Nam d& xoa tan sy bat dinh dé nang
[én tdm ly nha dau tu xuyén sudt quy 2. Mdc du day khéng phai la muc thap
nhu ky vong cua thi trudng, tuy nhién da giam dang ké so véi mic 46% dugc
cbng b thai diém ban dau. Trong bdi canh thué quan tiém &n tac dong tiéu
cuc [én hoat dong xuat khau, cac déng luc tang trudng trong nudc sé dudc thic
day manh hgn nifa trong nlfa sau 2025, tU d6 la yéu t6 quan trong ho trg xu
hudng tang ctia TTCK. Trong ntfa sau clia ndm 2025, ching t6i cho rang céc yéu
t6 chinh dinh hinh xu hudng thi truGng bao gom:

Chung t6i ha dy bao tang trudng EPS toan thi trudng xudng muc 15% (tUr 16.7%
& bao cao Trién vong TTCK 2025). Viéc diéu chinh nay phan anh quan diém
than trong han clia ching téi vé tac déng cla thué quan 1én hoat déng kinh
doanh clia cac doanh nghiép niém yét. DU vdy muc diéu chinh la khéng 18n khi
ma ching t6i nhin nhan dong luc tang trudng mdi da xuat hién dén tl cac
chinh sach thic ddy tang trudng manh mé& ctia Chinh phl dé€ dat muc tiéu ting
trudng GDP 8% trong nam nay.

Céc chinh sach thic day kinh té ndi dia nhu chinh sach tién té, chinh sach tai
khod ndi long sé tiép tuc dudc day manh trong niia sau 2025, trong bdi canh
muc tiéu tang trudng GDP 2025 & mUic 8% la rat tham vong va rao can thué
quan tiém an rui ro tac déng lén hoat dong xuat khau (du Viét Nam d& két thic
dam phan vdi két qua kha quan). M6i trudng (i suat thap dugc duy tri, tin dung
dugc ddy manh, dau tu cong tang téc, di kém cac chinh sdch hé trg doanh
nghiép tu nhan va thao g& khé khan cho linh vuc bat dong san sé la cac dong
luc quan trong cho TTCK Viét Nam nlfa sau 2025.

Rui ro vi mo toan cau ky vong sé dan ha nhiét trong ntfa sau 2025 khi xung dot
Iran - Israel két thic, van dé thué quan dan di dén hoi két. Su tap trung cla gidi
dau tu s& xoay quanh chinh sach tai khod cia My (bao gom du luat cat giam
thué One Big Beautiful Bill), thGi di€m FED ha l&i suat, va stic khoé cac nén kinh
té I8n. Chlng tdi cho rang dong tién dau tu s& c6 xu hudng tim dén cic tai san
c6 tinh rui ro cao hon, bao gom ca cadc TTCK mdi ndi. Diéu nay sé [a co s§ dé
dong von ngoai quay trd lai Viét Nam, trong bdi canh Viét Nam ky vong sém
dudc nang hang vao thang 9 theo FTSE.
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Biéu db 5. P/E forward 2025 cic thi trudng

KBSV

RESEARCH

Biéu d6 6. Bién ddng EPS nhém ASEAN4
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Du phéng chi sé VNIndex théi diém
cudi ndm 2025 &4 1,530 diém

Ngudn: Bloomberg, KBSV

DGi v4i trién vong thi trudng trong nam 2025, ching toi ky vong chi sé VNIndex
dat muc 1,530 diém, tuong Ung muc tdng trudng EPS toan thi trudng 15% (nhu
phan tich & phan sau bao cédo), va muc dinh gia P/E cGa VNIndex & 14.2 (tudng
dudng quanh mdc binh quan 3 ndm trif 1 d6 léch chuan - déng thai thap han
mUc binh quan 10 ndm gan nhat a 16.6 [&n).

Vung dinh gid P/E nay la tuong d6i than trong trong bi canh Chinh phi dang ndé
luc day manh cac dong luc tang trudng trong nudc d€ dat muc tiéu tang truéng
GDP 8% trong ndm nay. Nguyén nhan la do ching t6i can thém thgi gian dé danh
gia tdc dong thuyc té ciia mlc thué quan do Chinh quyén dng Trump ap lén hang
hoa Viét Nam, khai niém transhipping ma My xac dinh cho hang héa Viét Nam,
cling nhu mic thué ma cac doi tha canh tranh ctia Viét Nam bi ap. Cac kich ban
tich cuc s& thic day chdng tdi diéu chinh dinh gia trong bao cao [an téi.
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Chung t6i ha du phéng tang trudng
EPS binh quan cac doanh nghiép
trén san HSX ndm 2025 dat 15% YoY
(giam 1.6 diém % so véi du phéng
trong bdo cdo dau nim)

Chinh sach thué quan ctia My va cac
chinh sach thic day kinh té trong
nudc tao ra sy phan hoa trong tang
truéng & cdc nhém nganh

RESEARCH

Il. Hoatdongkinh doanh

Ching t6i ha du bdo tang trudng EPS toan thi trudng tUf 16.7% & bao cdo Trién
vong TTCK 2025 vé 15% YoY (Bi€u d6 7). Viéc diéu chinh nay phan dnh quan
diém than trong han clia chling tdi vé tac dong cua thué quan [én hoat dong
kinh doanh ctia cadc doanh nghiép niém yét. Du vay mdc diéu chinh la khdng
[8n khi ma ching t6i nhin nhdn dong luc tang trudng mai da xuat hién dén tu
cac chinh sach thic day ting trudng manh mé cia Chinh phi dé dat muc tiéu
tang trudng GDP 8% trong nam nay.

Tang trudng chung toan thi trudng dudc KBSV du phéng dua trén thay déi clia
tiing nhom nganh sau khi da xét dén nhitng yéu t6 anh hudng lién quan.

Biéu d6 7. DU phdng tang trudng EPS 2025 so véi cung ky
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Ngudn: Bloomberg, KBSV

Dua vao tinh hinh b&i canh chung cua kinh té vi md, danh gia xu hudng nganh,
két hdp du phéng cu thé & nhém doanh nghiép dau nganh, ching téi dua ra
nhan dinh nhu sau:

- Cécnhdm nganh dan dat bao gobm Bat dong san (+27% yoy), Y té
(+25% yoy), Cong nghé thong tin (+20%) khi day la cac nhém nganh sé
it bi tdc dong bdi thué quan. Trong khi dé, 3 nhdm nay sé& dugc hudng
lgi tich cuc tir cac thay d&i chinh sach cda chinh phu, ky vong s& thdm
thau manh mé trong thai gian t&i nhu:

o Daymanh dau tu cong xay dung ha tang, thao gd phap ly cho
cac dy an Bat dong san;

o Chinh sich hé trg, thiic day phat trién linh vuc cong nghé,
chuyén d6i sé/xanh, dao tao nhan luc chat lugng ho trg nhém
Cong nghé thong tin;

o Ddng thai truy quét thudc va thyc pham chiic ndng gia, tich
cyc cho nganh Dudc, y té.
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Biéu d6 8. Doanh thu Q1 2025 so vdi cling ky

KBSV

RESEARCH

Céac nhém nganh tang trudng thap hon so v8i mat bang chung gém
Cong nghiép, Hang tiéu dung thiét yéu & Tién ich. Day cling la nhiing
nhém nhay cam vdi chinh sach thué clia My, dac biét [a cac doanh
nghiép xudt khdu nhu thuy san, dét may. Céng nghiép va Tién ich gip
bat Igi khi dong von FDI vao Viét Nam cham lai, nhu cau déi vdi dich vu
trong nhém nganh nay cé thé bi anh hudng. Trong khi d6, Hang tiéu
dung thiét yéu doi mat vdi cau tiéu dung ndi dia yéu va canh tranh gia
tang trong nganh.

Bi€u d6 9. Ldi nhudn Q1 2025 so vdi cng ky
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Biéu d6 10. Bién lgi nhuan rong trung binh cla cac doanh Biéu d6 11. Bién Igi nhuan gdp trung binh clia cic doanh
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RESEARCH

IIl.  BoicanhvimovaTTCK

1. Vimd thé gidi - rui ro toan cau ha nhiét

Rui ro vi md toan cau ky vong sé dan ha nhiét trong nlfa sau 2025 khi xung dét
Iran - Israel két thic, van dé thué quan dan di dén hoi két. Su tap trung cla gidi
dAu tu sé xoay quanh chinh sach tai khod ctia My (bao gom du lut cit giam
thué One Big Beautiful Bill), thgi diém FED ha [&i suat, va stic khoé cac nén kinh
té& 18n. Ching t6i cho rang dong tién dau tu s& cé xu hudng tim dén céc tai san
6 tinh rti ro cao hon, bao gom ca cdc TTCK mdi ndi. Diéu nay sé la co sd dé
dong von ngoai quay trd lai Viét Nam, trong boi canh Viét Nam ky vong sém
dudc nang hang vao thang 9 theo FTSE.

Bang 1. Cac muic thu€ déi (ing mdi dudc cong bd

Lao

Burma
Campuchia
Thai Lan
Bangladesh
Serbia
Indonesia
Nam Phi
Bosmia
Nhat Ban
Han Quéc
Malaysia
Kazakhstan
Tunisia
Viét Nam
Anh

Thué d6i Uing
Cong bé lan dau 2/4/2025 MUc thué ap dung mdi (sc bd)
(tinh dén 8/7)
48 40
44 40
49 36
36 36
37 35
37 35
32 32
30 30
35 30
24 25
25 25
24 25
27 25
28 25
46 20
20 10

Nguon: Bloomberg, KBSV

Tradewar 2.0 - nhiing bat dinh dan
dudc thao gé

Tinh dén ngay 7/7, Téng thong D. Trump d& lan lugt cdng bé cac muc thué doi
(ing mdi d6i vdi cac déi tac thugng mai ldn cia My. Déng thai, dng cling thong
bao s& hoan viéc thuc thi cac chinh sach nay dén ngay 1/8, cho thay cac chinh
sach thugng mai ctia My van chua hoan toan rd rang va chac chan. Tuy nhién,
xét vé téng thé, chiing tbi cho rang rui ro d&i vdi nén kinh té toan cau da giam
dang ké so vGi du bao ban dau khi D.Trump c6ng bé muic thué déi Ung ngay
2/4. Trong d6: Anh, Viét Nam, Trung Qudc la 3 Quéc gia dat dudc nhiing thoa
thudn rd rang hon véi My, cu thé:

—  Anh: Théa thuan Thinh vugng Kinh té (EDP), My gilt nguyén mUc thué tGi
thi€u 10%; giam thué nhap khiu véi cac mat hang 6 t6; xem xét loai bd
muc thué 25% hién tai d6i vGi thép va nhém cta Anh.

—  Viét Nam: hang hda xuat x(f Viét Nam sé& chiu mUc thué 20%; hang hda
dudc coi la "trung chuyén" qua Viét Nam sé& bi danh thué 40%. Ngudc lai,
hang hda tir Hoa Ky nhap khau vao Viét Nam sé& dudc hudng muc thué 0%.

—  Trung Quéc: Thoa thuan tai Geneve, 2 nudc d3 b&i bo cac muic thué tra
diia, dong thgi My da hodn muc thué déi Ung (34%) vdi Trung Quéc trong

>Kb KB Securities | VIETNAM



KBSV
RESEARCH

90 ngay. Theo d6 muc thué nhip khau hang hdéa Trung Quéc vao My [a
10% (ngoai trif cac san pham Fentanyl).

Cac cudc chién & Trung Pdng ha Cu shock dia chinh tri & khu vuc Trung Bong trong quy 2 d& gy ra nhiéu xao

nhiét tron vdi thi trudng tai chinh toan cau, khién cac TTCK I8n nhiéu phién lao déc
va gia dau tang manh. Tuy vay, cc théa thuan ngling ban gilia Iran - Israel d3
nhanh chéng dat dugc sau 12 ngay giao tranh, diéu nay gitp cing thang chinh
tri trong khu vuc Trung Bong giam dang ké. Theo d6, dong von dau tu toan cau
cling sé c6 xu hudng tim dén nhiing tai san tai chinh mang tinh rdi ro cao han,
bao gom ca cac TTCK mdi néi trong d6 cé Viét Nam.

Du bao FED sé& cat giam lai suat cudi Ky vong FED s& cat giam |4i suat 2 [an vao cudi ndm 2025, vdi 25bps/lan, diéu
nam 2025 nay dugc cung cd bdi nhiing tac dong tu cac chinh sach thué quan va sy thay
déi trong dinh hudng chinh sach cua FED, cu thé:

— Dub&o nén kinh té My cham lai tif cudi 2025 (bi€u d6 12). Cac miic thué
nhap kh3u binh quan vao My tang |&n sé khién gia ca hang hda tang, anh
hudng dén tiéu dung va thi trugng viéc lam trong 2H2025

—  FED xoay chuyén dinh hudng chinh sach. Tai cudc hop ctia FED vao thang
5/2025, Chi tich Powell cho biét FED sé& tap trung nhiéu hon vao "thiéu
hut" (shortfalls) thay vi "sai léch" (deviations). Diéu nay cé nghia la FED sé&
chuyén trong tdm vao thi trudng lao ddng, san sang chdp nhan thi trugng
lao dong "ndng" han, déng thai chap nhan mot mic lam phat cao han
muc tiéu trong mot khoang thdi gian nhat dinh. Do dé, FED cé thé cat giam
[&i sudt s6m haon ngay ca khi lam phat dang cao han mdic muc tiéu.

Biéu d6 12. DU bao ting trudng kinh té My
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Ngudn: Bloomberg, KBSV
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Biéu d6 13. Chi sé CPI va PCE clia M§

KBSV
RESEARCH

Bi€u d6 14. Ty & that nghiép My
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Nguon:
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“One Big Beautiful Bill Act” - dong
luc cho nén kinh t& My trong ngan

va trung han, nhung gia tang ap luc

l€n thAm hut ngén sach va Igi suat
TPCP My

Ngudn: Bloomberg, KBSV

Ngay 3/7, Chinh Quyén D.Trump d3 théng qua chinh sach tai khda dudc goi a
“One Big Beautiful Bill Act” - Dy luat chinh sach tai khda toan dién véi quy mo
[8n. Cac chinh sach nay sé la dong luc tang trudng kinh té tai My trong giai
doan tdi, khi nén kinh té€ dy bao chiu ap luc ti tiéu dung suy giam do Tradewar
2.0. B3y dudc coi la 1 trong nhitng ddng luc quan trong hé trg TTCK My vugt
dinh trong thai gian qua va van sé& la dong luc quan trong trong nlfa sau clia
2025.
Tuy vay, céc rli ro clia dao luat d6i nay véi nén kinh té€ My trong dai han van [a
diéu can luu y trong béi canh tham hut ngdn sach cia My ngay cang gia tang.
Theo CBO - Van phong Ngan sach Quéc héi My, tham hut ngédn sach cta Chinh
pht My sé tang thém 2,4 nghin ty USD/ 10 ndm (0.6% GDP) - d3 tinh tGi sy bu
dap ti doanh thu thu€ quan. Mdc thAm hut nay dang khién céc nha dau tu ¢
xu hudng giam sd hiiu Trai phi€u Chinh phu My, diéu nay giai thich cho viéc
dong USD tiép tuc giam gia bat chap muc Igi suat trai phiéu tang (bi€u do 16).
Dy bao xu hudng nay sé kéo dai trong giai doan 2025 - 2026. Bén canh d6, khi
lgi suat trai phiéu tang, diéu nay dong nghia vdi viéc FED sé gdp kho khan han
trong viéc ct giam |i suat trong dai han.
One Big Beautiful Bill Act - Géi tai khéa da dugc Ha vién théng qua bao gom
nam thanh phan chinh:
1. Giahanva mdrong cat gidm thué ca nhan: gia han khoang 3,3 nghin
ty USD (tudng dudng 1% GDP) trong vong 10 nam
2. B&ibd mdt sé loai thué: bai bo thué vdi tién tip va tién lam thém gid,
khau tri [§i sudt vay mua 6 to, tdng mic khiu trif cho ngugi cao tudi
3. Uu d3i dau tu kinh doanh: kh3u trli 100% chi phi dau tu thiét bi, chi
phiR&D...
4. Chitiéu mdi: bd sung khoang 400 ty USD vao qu§ mdi cho thuc thi
nhadp cu, quéc phong, khong luu, trg cap ndng nghiép
5. Cat gidm chi tiéu: Dao luat s& cit gidm chi tiéu chinh phu 1,6 nghin ty
USD trong 10 nam (0,4% GDP)
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Bi€u db 15. Thim hut ngan sach My Bi€u d6 16. Lgi suat trai phiéu chinh phd My va chi s DXY
Téng 13i rong US10Y (LHS) DXY (RHS)
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Ngudn: CBO, KBSV Ngudn: Bloomberg, KBSV
2. Vimo Viét Nam - Pay manh ddng luc tang trudng
trong nudc
Nhiing thay ddi mdi trong thoa thuin thué quan giita My va
Viét Nam
Bat dinh xoay quanh van dé thué TTCK Viét Nam dén nhan két qua dam phan thué quan tuong déi tich cuc véi xu
quan dudc giai toa hudng tang diém dudc duy tri. M3c du ching t6i khong danh gia qua tich cuc

vGi muc thué bi Chinh quyén 6ng Trump ap vao hang hoa Viét Nam, nhung viéc
thong tin nay dugc cong b6 da gilp giai toa tam ly nha dau tu trong nudc. Dong
lyc tang trudng chinh cla thi truGng trong nifa sau 2025 sé& xoay quanh cac
chinh sach thic day tang trudng kinh té vGi miii nhon la kinh té tu nhan cla
Chinh phu.

Mt két qua thué quan khong xau, két hgp véi cac chinh sach vimé ndi long
manh mé trong nudc dang tao nén mt mai trudng dau tu thudn [gi han trong

ndfa sau 2025.

Biéu dd 19. Dién bién VNIndex va cac su kién lién quan dén thué quan

1500 T %/4: Ttum,p tliyér) b8 4p mifc thUé, ddi 11/4: M§ mién thué cho nhiéu san
Ung vGi cac déi tac thugng mai, muc A A A
pham cong nghé
1400 +  thu€la46% choViét Nam TQ Tra diia bang cach tang thué dai ——
\ (ing v8i hang hod My |én 125%
1,300 < J
1,200 12/6: M§ va TQ dat thoa thuan thudng /
mai, theo dé My 4p muic thué cé dinh
1,100 + 55% l&n hang héa TQ, dai lai TQ ndi 2/7: Trump tuyén b6 dat
l6ng xudt khau dat hiém va mot sé thoa thuan vdi Viét Nam: My
1,000 + didu kién khic ap thué 20% véi hang xuat
9/4: Trump tuyén bd gia han 90 ngay déi v8i thué ’ khéu tirviét Nam), 400/‘1"&
900 + d6i ng dGi vdi tat ca cac qudc gia, trif TQ bi hangtrl‘lng chuﬂyenivietd
. ) . . Nam giam thué nhap khau
tang mudc thué quan [én 145% haing M§ xuéng 0%
800 L L
A A AR R A B A T A A A A A A A B A
& $ & & & & Na & & & & & & & & & & & &
& N N A o N W » A N 0 o A A N @ P S O

Ngudn: Fiinpro, KBSV
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My sé& ap thué 20% déi véi hang
xudt khau tu Viét Nam va 40% déi
véi hang hoa trung chuyén (trans-
shipping); trong khi d6 Viét Nam s&
cit gidm toan bo thué nhap khau
véi hang hoa tif My xudng 0%

Viét Nam hién van duy tri dudc lgi
thé canh tranh so véi cac quéc gia
khac

KBSV

RESEARCH

Mac du kich ban xdu nhat véi mic thué 46% khong xay ra, mic 20% cling khién
hoat déng thugng mai ca Viét Nam - My sé khong con nhiéu thuén Igi nhu
trudc day (khi chua cé chinh sach thué quan ctia Trump). Nhiing rdi ro tiém an
trong dai han lién quan dén (1) su sut giam hoat dong xuat khau do thi trudng
MY - thi trudng xuat khau l&n nhat cda Viét Nam, chiém gan 1/3 téng kim ngach
xuat khau; (2) dong von FDI du khdng rit manh nhu kich ban thué 46% nhung
tang trudng sé giam téc do chinh sach thué nghiém ngdt vé hang hoa trung
chuyén qua Viét Nam; (3) gia tang ap luc canh tranh cho cac doanh nghiép ndi
dia.

Thém vao dd, cac tiéu chi cu thé danh gia hang trung chuyén (chiu mic thué
40% tUr My) cling [a mét thong tin quan trong can theo ddi. Yéu té nay van tiém
an nhitng tac dong dang ké dén dong von FDI va hoat dong xuat khau cda Viét
Nam trong thdi gian t&i néu My yéu cau ty |é ndi dia hoa cao (trén 50%). Trong
kich ban dd, thi trudng cé thé xuat hién thém nhip diéu chinh mang tinh ngén
han. Tuy nhién, cac tiéu chi nay nhiéu kha nang cling s& dudgc ap dung chung
d6i véi cac nudc cung nhom hudng Lgi tif Tradewar 1.0. Nhu vay trong trung dai
han, cac doanh nghiép FDI s& phai tiép tuc qua trinh dich chuyén, tai cc cau
chudi cung (ing dé tang ty 1é ndi dia héa. Day |a cd hoi dé Viét Nam cé thé tang
tinh hiéu qua ctia dong vén FDI, mang lai nhiéu gia tri gia tang thyc chat hon
cho nén kinh té.

Nhu ching t6i d3 dé cap trong bdo cdo Chuyén dé cap nhat thoa thuan thué
quan mdingay 2/7, mlc d6 tac dong s& con phu thudc vao chénh [éch gilia
thué ap cho Viét Nam so véi cac quéc gia khac. Ngay 8/7, éng Trump d& guii thu
thong bdo mUc thué 25-40% cho 14 déi tac thudng mai clia My, bat dau 4p
dung tif ngay 1/8, nhung c6 thé thoa thuén thém. Chiing téi cho rang cac nudc
sé tiép tuc dam phan dé thoa thuan vé mdc thué thap hon trudc ngay 1/8.
Nhung hién tai, Viét Nam ch( dong trudc trong viéc dam phan da mang lai mic
thué kha quan haon so vdi cac qudc gia khac dé tiép tuc duy tri dugc nhiing Igi
thé canh tranh.

Biéu d6 20. Cap nhat muic thué My ap cho mot sé quéc gia tinh dén ngay 8/7/2025
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Nguon: Bloomberg, KBSV
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Tang trudng kinh té tudng déi kha
quan trong 1H2025, Chinh phu
dang né luc hoan thanh muc tiéu
8%

Mac du rai ro con hién hién hitu
nhung ap luc ty gia s& phan nao
dudc giai toa trong giai doan cudi
nam

M3t bang |3i suat suat cho vay én
dinh, ap luc huy déng gia tang véi
cac ngan hang

RESEARCH

V@i viéc muc thué hién tai kha quan hon con sé ban dau, Chinh ph cling dang
cho thdy nhiing né luc d€ hoan thanh muc tiéu tang trudng kinh té€ 8% trong
ndam 2025. K&t qua sd bo cho thay, 6 thang dau nam 2025 tang trudng kinh té
dat két qua tich cuc toan dién vdi cac chi tiéu chinh nhu: GDP quy 2 tang 7.67%
YoY, udc tinh 6T tang 7.31% YoY; xuat khau 6T tang trudng 14.4%; linh vuc du
lich thu hit 10.7 triéu ngudi (+20% YoY); tdng vén dau tu toan x& héi ting 9.8%
YoY véGi mic giai ngdn dau tu cdng kha quan trong nhiing thang dau nam; mac
du nhiing trién vong thué quan chua rd rang Viét Nam van thu hat dong vén FDI
v@i FDI thyc hién ghi nhan dat 11.7 ty USD (+8.1% YoY).

DAy la két qua tich cuc clia chién lugc phat trién kinh té toan dién cta Chinh
pht véi nhiing chinh sach uu dai 13i suat, thdo gd khé khan cho doanh nghiép,
day manh dau tu céng. Tuy nhién ching téi cling luu y rang, hoat ddng xuat
khau tang vot trong 2 thang trd lai day la hiéu Ung mang tinh tam thai khi
doanh nghiép ddy manh dgn hang xuat di trong giai doan hodn thué. Trong khi
d6 PMI da ghi nhan giam 3 thang lién tiép dang cho thay nhitng thach thic tiém
an véi nén kinh té trong 6 thang cudi nam. KBSV dy bao tang trudng kinh té cho
ca nam 2025 dat 7.6-7.8%.

Chi s& DXY da suy giam dang ké trong nifa dau nam nay (-11% YTD) nhung déng
VND van ti€p tuc da mat gia (ty gid USD/VND da tang 2.83% YTD). Dién bién nay
dén ti 2 nguyén nhan chinh: i) chinh sach tién té ndi long cia NHNN bao gém
duy tri l3i sudt thap, thic day tang trudng tin dung, md rong cung tién M2; ii)
tam ly dau cg trudc cac lo ngai vé viéc thué quan sé& gay dao chiéu rong von dau
tu ra khoi Viét Nam.

Nguyén nhan th( hai hién khong con dang lo ngai khi ma muc thué Viét Nam
phai chiu khéng qua cao dé& khién dong vén dau tu ca truc ti€p hay gian téi rgi
di. Thém vao d6, kha nang cao FED sé ¢é 2 lan ha l&i suat trong nam nay va
chinh sach tai khoa rong cta chinh quyén éng Trump (thdng qua du luit One
Big Beautiful Bill dugc ching téi dé cap dén J phan sau) sé khién dong USD duy
tri 8 mic thap. Theo d, mic du van duy tri quan diém than trong vé ty gi,
chiing tdi cho rang USD/VND s& khéng tang qué 4% trong nam nay, va [a mic
bién dong trong bién dd cho phép trong boi canh cac chinh sach kinh té dang
dudc ddy manh theo hudng kich thich tang trudng.

Chinh phu s& tiép tuc chinh sach néi long d€ uu tién tang trudng it nhat cho
dén hét nam 2025 trudc khi xuat hién rdi ro mdi. Do d6, l3i suat cho vay du kién
s& van di ngang & vling thap tudng ddi véi nhiing géi tin dung uu dai dé thic
day nhu cau von ctia doanh nghiép. Trong nam nay, Chinh pha d3 chi dao
NHNN trién khai géi tin dung uu dai 500 nghin ty dong thu hat sy tham gia cla
12 ngan hang, tap trung vao céc linh vuc ha tang va cdng nghé sé, nham thic
day tang trudng kinh té va giai phdng nguoén luc xa hoi. Tin dung 6 thang dau
ndam ghi nhan muc tang trudng tich cuc (hdn 9.9% - so v&i mifc 6% clia 6T2024).
Dién bién nay du kién sé tiép tuc trong 6 thang cudi ndm, nhung muc ting
trudng cho vay manh mé ciling tao ap luc thanh khoan cho cac ngan hang. Mac
du NHNN d3 tich cuc ho trg thanh khoan cho cac ngan hang théng qua (1) gia
tang tién guii kho bac tai cdc NHQD (dat 423 nghin tinh t&i thang 5/2025); (2) ho
trg thong qua nghiép vu thi trudng mgd (OMO), d€ ngudn vén van én dinh phuc
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vu cho tang trudng tin dung; ching téi khong loai trif thanh khoan sé& cang
thang trong mot vai thdi diém - nhat [a thdi diém day manh tin dung cudi nam.
Do dé, KBSV khdng loai tri kha nang 13i suat huy dong cé thé ting nhe trd lai tu
quy 4/2025.

Chuing t6i s€ tiép tuc cap nhat cdc van dé ndy trong bao cdo vi mé.
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IV. Chu dé dautu

RESEARCH

Chu dé dau tu

Nhém nganh/ nhém cd phiéu
huéng lgi

Co phiéu tiéu biéu

Nang hang thi trudng

Ching khoan

VCI, HCM, SSI

Dau tu cong

Xay dung, VLXD, xdy |3p dién

GEG, REE, PC1, TV2, VCG, HHV, VLB,
HPG

Nghi Quyét 42

Ngan hang

VCB, TCB, MBB, CTG, BID

Chinh sach thic ddy doanh nghiép
trong nudc

Bat dong san, cac doanh nghiép dau
nganh

VHM, KDH, NLG, DXG, HDG, FPT, HPG

Chdng téi cdp nhéat cac chi diém dau tu trién vong trong thdi gian t&i bao gom:
Nang hang thi trudng, Dau tu cdng, Nghi quyét 42 va Chinh sach thac day
doanh nghiép trong nudc. Trong boi canh nén kinh té vi mé cé nhiéu bat dinh
dudi sy anh hudng cta chién tranh thuong mai trén toan thé gidi, KBSV nhan
dinh céc linh vuc mang tinh chat ndi luc nhu trén sé dugc tap trung khai thac
nham bl dap cho nhiing thiéu hut thang du tif xuat khau, tir d6 cdc nhém cd
phiéu tuong Ung sé cé trién vong tang gia tich cuc trong nam nay.
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Viét Nam van nam trong danh sach
theo d6i cta FTSE Russell trong ky
phan loai thang 4/2025.

KBSV
RESEARCH

1. Nang hang thi trudng

Béo cdo chién ludc nifa sau ctia ndm 2025 sé tiép tuc cap nhat va néu lai ngan
gon vé quan diém cta KBSV cho kha nang thi truéng ching khoan Viét Nam
dudc chap thudn ndng hang trong thang 9/2025. Day vén la cha dé dudc quan
tam trong nhidu n3m va thdi gian gan day bt dau soi dong trd lai khi Uy ban
Chiing khodan cé nhitng ddng thai ddy nhanh tién trinh cai thién cd ché, ndi
long cac quy dinh d€ dap (ing theo tiéu chi cla té chic xép hang.

FTSE Russell tiép tuc giif nguyén Viét Nam trong danh sach theo d&i nang hang
tU thi trudng can bién (Frontier Markets) €n thi trudng mdi ndi loai 2 (Second-
ary Emerging Markets) trong ky danh gia thang 4/2025 vlia qua. Viét Nam d3
nam trong danh sach nay tif thang 09/2018 t&i nay. Theo phan hdi tl té chiic
trén, ca hai tiéu chi “Chu ky thanh toan (DvP)” va “Thanh toan - chi phi lién
quan dén cac giao dich khéng thanh cdng” van bi xép hang la “han ch&”. Ngoai
ra, Viét Nam can phai cai thién quy trinh dang ky tai khoan mdi vi cac thong &
thi trudng hién tai ¢ thé dan dén thdi gian dang ky kéo dai. Déng thdi, viéc
dua ra mét cd ché hiéu qua dé tao diéu kién thuan Igi cho giao dich gitia cac
nha dau tu nudc ngoai trong cac chiing khoan da dat hodc dang tién gan dén
gidi han s hitu nudc ngoai (FOL) cling dudc coi la quan trong.

Mac du vay, FTSE Russell c6 ghi nhan cam két lién tuc clia cd quan quan ly thi
trudng Viét Nam trong viéc theo dudi nhiéu cai cach vé mat quy dinh, tao diéu

kién thuan Igi hdn cho nha dau tu nudc ngoai. Uy ban Ching khoén trudc dé
vao thang 3 da dé ra 9 gidi phap nham hudng téi muc tiéu nang hang nhanh
chéng trong 2025 - 2026, tap trung vao giai quyét cac khia canh quan trong
nhat trong tiéu chi cda thi trudng mdi noi.

Bang 2. Cac nhém ndi dung SSC dé ra, trién khai hudng tSi muc tiéu nang hang

STT

9

Nhém ndi dung

Phap ly

Quy trinh
Giao dich
Ha tang
Thongtin
Tiép can
NDTNN

Thanh todn

H6 trg NDTNN

Thu tuc

Giai phap cu thé dudc dé xuat

B& cong khai danh tinh ngugi dai dién Oy quyén trong
cbng b thong tin (TT 68/2024/TT-BTC).

CTCK thong nhat quy trinh, gidam khac biét dich vu (TT
68/2024/TT-BTC).

KRX cho phép gil room T+3 (TT 68/2024/TT-BTC).

Trién khai hé théng giao tiép dién ti (STP) CTCK-Ngén
hang luu ky.

Cong khai 16 trinh & tinh nang KRX.
Trién khai tai khoan giao dich téng hgp (OTA).
Trién khai cd ché d6i tac bu trif trung tdm (CCP).

Thanh [4p nhém déi thoai chinh sich vé vudng mac
ctia NDTNN.

Don gian hda, rdt ngén thdi gian md tai khoan dau tu
gian tiép NDTNN.

Muc tiéu chinh

Tang bao mat, chuan quoc té.

Nang cao chuyén nghiép, dong bd dich vu.
Tang linh hoat quan ly room ngoai.
Tu dong hda, tang hiéu qua giao dich.

Tang minh bach, tao niém tin cho NDT.
Don gian hda, thu hat quy dau tu ngoai.

Tang an toan, hiéu qua thanh toan.

Giai quyét van dé, cai thién méi truéng dau tu.

Giam rao can hanh chinh, thu hdt vén ngoai.

Ngudn: Uy ban Ching khoan Nha nuéc
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Hé théng KRX d3 di vao hoat dong
ké tif thang 5

KBSV
RESEARCH

Hé théng KRX chinh thiic dudc dua vao van hanh vao ngay 5/5. Day s€ la tién
trinh quan trong dé tao ra nén tang chuan bi cho nhiing phudng thiic va cac
cbng cu giao dich méi sau nay, dic biét la cg hoi trién khai trung tdm bu trif
CCP - mét tiéu chi quan trong trong chdng dudng nang hang clia FTSE Russell
va MSCI.

Bang 3. Thay déi mdi sau khi KRX di vao van hanh

STT Khia canh chinh
1 Uu tién [énh
2 Bang gid ATO/ATC
3 Stfa lénh
4 Lénh MP
5 Lo lé
6 CK han ché
7 Room ngoai
8 Phai sinh
9 Ky quy phai sinh
10 Chu ky TT (Dy kién)
11 Tai khoan OTA (Du kién)

ATO/ATC khdng con uu tién thdi gian nhap lénh.
Hién thi gia LO, khai lugng da trir khdp.

Khéng stfa dong thai gia & khoi lugng.

DGi tén thanh MTL, tu chuyén LO khi khéng khép
Giao dich sudt phién.

Giao dich ca ngay (HOSE).

Cap nhat room ngoai theo thdi gian thuc.

Quy udc tén ma chudn qudc té.

NOGp tién va dat [énh md vi thé truc tiép tai CTCK.

Tiém nang rdt ngdn T+2/T+1.

Tiém nang trién khai.

Thay déi sau KRX Tac déng cot 15i

Cong bang han, tranh "nhai lénh".
RG rang, tryc quan hon.

Giam 16i, tdng 6n dinh.

Giam rdi ro khdp gia xau.

Tang linh hoat giao dich 16 [é.
Tang thanh khoan mé han ché.
Minh bach, chinh xac room.
Chuyén nghiép hda phai sinh.
Quy trinh tién Igi hon.

Tang toc do quay vong von.

Dan gian cho quy ngoai.

Ngudn: KBSV téng hgp

KBSV giili nguyén quan diém cho
kich ban thi trudng dugc chap
thudn nang hang vao thang
09/2025

Chung toi bao luu quan diém tich cyc vé tiém ndng nang hang cla thj trudng
ching khoan Viét Nam. Khi dudc chap thuén, thi truéng cé thé thu hat mot
lugng vén dang ké, udc tinh tir 800 triéu dén 1 ty USD tlf cdc quy thu dong méd
phéng theo chi s6 FTSE, va con s& nay sé& con I6n han khi tinh ca cac b chi sé
khac. Dang chly, dong vén ti cac quyj chu dong dugc du bdo s& con manh mé
hon, cé thé dat tir 4 - 6 ty USD.

Theo d6, cac c6 phiéu dau nganh dap Ung tiéu chi vé vén hda va thanh khoan
nhu VCB, MSN, VNM, HPG, VIC, VHM, SSl... sé la nhiing Ung vién hang dau dudc
thém vao ré chi sd. Bén canh d6, cac c6 phiéu cé trién vong tang trudng tét va
con "room" cho khai ngoai cling s& nam trong tam ngdm cua cac quy chd
dong. Ngoai ra, nhdm cong ty chiing khoan, dac biét la nhitng don vi c6 thi
phan méi gidi cho t8 chlic nudc ngoai ldn nhat nhu VCI, HCM, va SSI cling sé&
hudng |gi truc ti€p tU su gia tang lgi nhudn va phi giao dich.
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Tinh hinh giai ngdn dau tu cdng nlia
dau 2026

Giai ngan dau tu cong ky vong sé
dudc day nhanh vao giai doan cudi
nam

KBSV
RESEARCH

2. Dautucong

Theo bao cao clia BS Tai chinh, luf ké giai ngdn dau tu cong ngudn von ngan
sach nha nudc (NSNN) tUf dau nam dén hét thang 04/2025 la 137,168 ty VND,
dat 14.33% ké hoach. Giai ngan udc tinh dén hét thang 05/2025 (3 209,669.5 ty
VND, dat 21.9% t&ng ké hoach (Bi€u d6 22). Tinh hinh giai ngan trong thang 05
bat dau cho thdy nhiéu dau hiéu tich cuc trong giai ngan.

Theo thong tin dugc dua ra tai hoi nghi do Thi tudng chu tri sang 22/06, 6
thang dau nam 2025, giai ngan von dau tu cong dat gan 264,800 ty VND, dat
32.06% ké hoach va cao han ca vé ty 1€ lan gia tri tuyét d&i so vdi cung ky ndm
2024.

Chinh pht cho th3y quyét tdm, né luc trong viéc ting téc gidi ngan, thé hién
qua céc khau tlr giam sat, déc thic, chi dao, ho trg day nhanh giai phong mat
bang, ti€p can khai thac ngudn cung nguyén vat liéu cho dén chinh sach hé trg,
thao g8 phap ly, tinh gon quy trinh thi tuc. KBSV cho rang xu hudng nay s& con
dudc ddy manh han nifa trong thai gian t8i, nhiéu du an dau tu céng trong
diém ky vong s& bat dau trién khai tif nlfa sau ctia 2025, dac biét vé cudi ndm sé
la thgi diém giai ngan dugc ddy nhanh nhat. Nhiing linh vuc vu tién phat trién
van sé& bao gbm ha tang giao théng va nang lugng.

Bi€u d6 21. K& hoach vén dau tu cdng Thu tudng giao Biéu d6 22. Tinh hinh gii ngan dau tu cdng giai doan 2024-
2025
(ty VND)
(tydong) 2024 m— 2025

1,200,000 +

1,000,000 +

800,000 —+

600,000 + 60,000 —+
400,000 T 40,000 +
200,000 - 20,000 +

o - . . . . ) 0 -

—@— 2024 - Thyc hién/ké hoach === 2025 - Thuc hién/ké hoach
100,000 + T+ 100%

80,000 —+ T 80%
T 60%

+ 40%

+ 20%

= 0%

2021 2022 2023

T1 T2 T3 T4 T5 Te T7r T8 T9 T10 Ti1 TI12

2024 2025

Ngsudn: KBSV Téng hgp

Ngudn: Bd Tai chinh, KBSV Téng hdp
Chd thich: Thdi han chét sé gidi ngan tinh dén hét thang 1 ndm sau.
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Nhém doanh nghiép tham gia vao
dau tu cong sé dudc hudng Lgi

RESEARCH

Bang 4. Mot s6 dy an dudc chi dao trién khai trong Quy 3/2025

Dy an Ghi chu

Md réng cao téc Bdo nghién cltu kha thi dy an, bao dam phé duyét

Tp. HCM - Long Thanh trong thang 07/2025

Du &n Dau Gidy - Tan Phu Hoan thién thi tuc dé khdi cdng du an trong thang
08/2025

Dy an thanh phan3Vanh dai  Hoan thién thi tuc d€ khdi cdng du an trong thang
4Tha do 07/2025

Dy &n Tan Phi - Bao L6c va T6 chiic khdi cong vao thang 08/2025
Bao Loc - Lién Khuaong

Dy 4n cao tdc TP.HCM -Méc D3y nhanh &p va phé duyét bdo cdo nghién c(iu kha
Bai thi, hoan thanh trong thang 06/2025
Ngudn: KBSV tdng hgp

Chding téi tiép tuc danh gia trién vong kha quan d&i vdi cdc nhém nganh tryc
ti€p tham gia hodc gian ti€p cung ing san pham, dich vu cho cac dy an dau tu
cbng. Cu thé:

- VGiviéc déc thic trién khai ctia Chinh phu, KBSV duy tri quan diém
tich cuc d6i v8i nhém doanh nghiép nha thau thi cdng, xay lap ha tang
nhu VCG, LCG, HHV, PC1.

- Tronglinh vuc ndng ludng, viéc thao g& vudng mac cho cdc du an
dién, dac biét la ndng lugng tai tao di cing k& hoach phat trién nguén
dién da dang va hién dai hda ludi truyén tai sé la chat xtc tac cho cac
doanh nghiép thuéc nhdm nay nhu GEG, REE, PC1, TV2.

- Nhém doanh nghiép nhu vat liéu xdy dung nhu HPG, VLB, PLC, HT1 ...
cling ky vong s& dugc hudng lgi tU nhu cau cau tang cao khi trién khai
hang loat cac du an dau tu cong lén. Thuc t&, nhu cau vat liéu xay
dung gan day cling cho thay cai thién dang k&, phan anh vao gia mot
s6 loai vat liéu nhu xi mang, da, thép ... K&t hdp véi su phuc héi cla thi
trudng BDS, KBSV ky vong cdu nguyén vat liéu sé tich cuc trong thgi
gian tGi kéo theo trién vong ciia nhém nganh.

Thao g8 phap ly va khgi thong trong linh vuc dau tu cong cling dang [uu tam.
Qudc hoi da théng qua Luat stia d&i bd sung clia 8 Luat (1 ludt sira 8 ludt) linh
vuc tai chinh, dau tu, ngan sach. Nhiing stfa d6i nay gilp thao g& phap ly, tinh
gon thu tuc quy trinh, phan cap thadm quyén chap nhan dau tu vé dia phudng
va tao diéu kién cho day nhanh dau tu cong. Ngoai ra, diém dang luu y trong
[&n stia d6i nay la viéc thdng qua cd ché chia sé phan tang, giam doanh thu,
gilp xt ly 11 dy an BOT giao thong kém hiéu qua (Bang 5). Trudc dd, B Xay
dung d3 chinh thdc trinh phudng an st dung vén NSNN dé thuc hién ho trd tai
chinh & mua lai (thanh ly hdp déng) d6i v8i 11 BOT nay. KBSV cho rang cac
doanh nghiép c6 thé hudng lgi bao gom HHV, CTI, C4G do cé cac du an can
thao g& thudc danh muc trén.
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KBSV

RESEARCH

Bang 5. Danh sach 11 du an BOT gép khé khan, vidng mic dé nghi xif ly
P& xuat bé tri vén NSNN dé thanh toan cham dit hgp dong 7/11 du an

BOT Qudc [6 1 doan tranh thanh phd Thanh Héa CTCP BOT Budng tranh 1,014
Thanh Héa
BOT dudng Thai Nguyén - Chg Méi Lién danh Téng Congty Xay 2,713 2,208 2,631

dung cong trinh giao thong 4
(C4G) va cac Cong ty Tuan
Loc, Trudng Loc

Nang cap, md rong dudng HCM (QL14) doan Km1738+148 - Km1763+610 Lién danh Toan My 14 - Bang 836 705 379
Dudng

Nang cap Qudc 6 91 doan Km14+000 dén Km50+889 CTCP PautuQL91CanThg- 1,588 1,585 1,278
An Giang (trong d6 bao gébm
cTl)

Cai tao, nang cap ludng sdng Sai Gon doan tif cdu dudng sét Binh Lgi tdi cang TNHH Dau tu BOT Binh Ldi 1,303 612 571

Bén Stic

Cai tao, nang cap dudng 39B doan tuyén tranh thj tran Thanh Né va doan tuf CTCP TASCO Nam Thai 550 452 543

dudng vao Trung tdm Dién lyc Thai Binh dén cau Diém Dién

Hang muc cau An Hai CTCP Xay dung va Kinh 33 33 33
doanh dia 8c Hoa Binh

at bd sung vén nha nudc (giai doan khai thac) dé€ bao dam hiéu qua tai chinh va tiép tuc thuc hién hgp

BOT cau Viét Tri - Ba Vi n8i QL32 véi QL32C TNHH BOT Phi Ha 1,462 598

BOT cau Thai Ha vugt séng Hong Coéng ty CP BOT cau Thai 1,709 1,024
BOT ham dudng bd qua Déo Ca (bao gdm ham Déo C3, ham C6 M3, ham Cu Cong ty C6 phan Dau tu Déo 18,904 2,280
Méng, ham Hai Van) Ca (HHV)
Cao t6c Bic Giang - TP. Lang Son doan Km45+100 - Km108+500, két hgp tang Cong ty C6 phan Dau tu Déo 12,188 4,580
cudng mat dudng Quéc Lo 1 doan Km1+800 - Km106+500 Ca (HHV)

Ngudn: BS Xay dung, KBSV téng hgp
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Ludt hoa NQ42 - khai thdng phap ly
trong quy trinh xt ly ng xau toan hé

théng

KBSV

RESEARCH

3. Luat hoa Nghi quyét 42 vé x ly ng xau

Ngay 27/6/2025, tai Ky hop th(r 9 Quéc hdi da chinh thic thong qua Ludt sira
d6i, b6 sung mot s6 diéu cla Ludt cac T6 chiic tin dung. D&i véi Luat hoa NQ42,

Qudc hoi bd sung 3 Diéu 198a, Diéu 198b, Diéu 198c¢ lan lugt quy dinh (1) Quyén
thu giita TSBD; (2) K& bién TSBD cuia bén thi hanh an; (3) Hoan tra TSBD la vat
chlng trong vu an hinh sy. Trong d6 Diéu 198b va Diéu 198c la su ké thlra 2 quy
dinh trong Nghi quyét s6 42/2017/QH14 ngay 21/6/2017 clia Quéc hoi vé thi
diém xUf ly ng xau clia cac TCTD trudc day. Viéc Ludt hod NQ42 dugc coi la mot
budc ti€n quan trong trong viéc hoan thién khung phap ly vé x{ ly ng xau, giup
khai thong dong vén ton dong tuf lau, ndng cao hiéu qua st dung vén cho nén

kinh té néi chung.

Bang 6. Vai tro quan trong cua viéc xay dung khung phap ly vé xii ly ng xau

STT NGi dung
Cd sd phap ly xu

1 , 5
ly ng xau

) Quyeén thu giit
TSBD

Tha tuc xd ly

3 TSBD
Uu tién thanh

4 todn nghia vu
ng

5 Mua ban ng
Ph ia

6 am vi ap

dung vding xau

Khéng cé khung phap ly vé xif ly ng x3u

Phan tan, khong ré rang, chd yéu dua trén B luat Dan su,
Ludt Thihanh an, Ludt Cac TCTD.

e Chlyéu dyavao thoa thudn ty nguyén trong hgp
dong bao dam.

e Thiéu quy dinh cu thé nén khi bén vay khéng hdp
tac, TCTD tién hanh khdi kién ra Toa &n dé yéu cau
XU ly TSBD, quy trinh nay thudng kéo dai mat nhiéu
thdi gian, tn nhiéu chi phi cho d6i bén.

Thi tuc ban ddu gia TSBD thudng phc tap, nhiéu budc,
mat thdi gian. Viéc ban dau gia hodc xU ly dé gdp khi€u nai
do khach hang khéng céng nhan gia tri.

Theo Diéu 308 BLDS 2005 & 2015, ngdn hang khéng dudc
vu tién tuyét déi, phai thanh todn cac nghia vu khac trudc
(vi du: an phi, thué...)

= Thugng bi tri hodn xtf ly ng vi vudng uu tién

VAMC cht yéu thuc hién mua ban ng xau bang trai phiéu
dac biét (TPDB), khong c6 dong tién that.
=  VAMC cht yéu giii vai tro "gilt hd" ng, it quyén
XU ly.

Moi khoan ng xau

Ludt hoa (b8 sung va ké thira tif NQ42)

Cd ché dac thu va tap trung, ¢ tinh "uu tién xtf ly nhanh"
danh riéng cho ng xau va tai san bao dam (TSBD).

e  Trao quyén thu giif TSBDP mdt cach chi déng cho
TCTD/VAMC khi dép Uing du diéu kién (cé thoa
thuén trong HD, d& thong bao cho bén vay, c6 su
chiing kién clia chinh quyén dia Phuang...).

e DPudc phép thu gili TSBD ngoai td tung néu hgp
déng cé thoa thudn thu gill, giam phu thudc vao toa
an.

Cho phép dinh gid TSBD theo gia tri thi trudng. Gia thi
trudng dugc t6 chiic doc lap dinh gid, han ché tranh chap.

Diéu 11 NQ42: Quy dinh ngan hang dugc uu tién thanh
toan tu tién ban TSBD trudc cac nghia vu khac.
=  Tangkha ndng thu hdi ng cho ngén hang,
khuyén khich day nhanh xtf ly ng xau bang
TSBD.
Cho phép mua bén ng theo gia thi trudng, VAMC cé thé
chuyén tU TPDB sang mua ng cé dong tién that.
=  Taodiéu kién va cd s phap ly cho VAMC mua
bén ng xau theo cd ché thi trudng (bao géom ca
mua bang tién mat); ddng thdi dudc trao thém
quyén ban ng, xU ly tai san, chuyén dai hinh
thdc mua, hoat déng nhu mét t8 chiic xtf ly ng
cht déng.

NQ42 la cd ché thi di€ém gidi han ng phat sinh trudc
15/8/2017.

Hién tai Luat TCTD slta d6i 2025 d& Luat héa md rong - Ap
dung véi moi khoan ng xau, khdng gidi han thai gian phat
sinh.

Ngudn: Cac Bd ludt, quy dinh hién hanh, KBSV
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RESEARCH

Cac quy dinh ctia NQ 42 phan 18n d3 dudc chinh thic ludt hda trong Luat Cac
TCTD stia ddi ndm 2024. Sau ky hop Qudc hdi vira qua, ludt mdi tiép tuc bd
sung thém 3 n6i dung quan trong:

Bang 7. 3 ndi dung quan trong dudc Luat hoa trong Ky hop QH th(r 9

STT Diéu luat

1 Luat hod quyén tich thu
TSBD

2 Ludt hod ké bién TSBD

Ludt hod hoan tra TSBD
3 trong vu an hinh sy vavi
pham hanh chinh

N&i dung chinh va danh gia cia KBSV

Luat quy dinh rd quyén thu giti TSBD clia TCTD néu hgp dong dam bao cé diéu khoan thoa thuén. Trudc day,
néu khach hang khéng hdp tac, ngan hang budc phai khdi kién ra tda dé yéu cau xti ly, kéo theo quy trinh t&
tung  kéo dai, tdn kém va dé bi khach hang gi dung dé tri hodn nghia vu trd nd. Tuy nhién, viéc ludt hod (i) tao
diéu kién cho cac ngan hang ch dong han trong viéc xtf ly TSBD, giam thiéu quy trinh phic tap trudc day, tiét
kiém chi phi té tung dé giai quyét tranh chap vdi KH tai Toa an; déng thdi (i) ndng cao y thic trach nhiém cua
bén divay trong viéc tat toan nghia vu ng/ ban giao TSBD trong trudng hgp khdng tra dugc ng.

Luat quy dinh rd TSBD cho khoan ng xau sé khdng bi ké bién dé thi hanh an khi hgp déng bao dam cé hiéu luc
trudc thai diém ban an/ quy dinh Toa an cé hiéu luc. Quy dinh nay nham giam thiéu tinh trang tai san bi “mac
ket” trong nhiéu nghia vu thi hanh an khac nhau, gdy dinh tré qua trinh xtf ly ng, déng thdi tang tinh kha thi
trong thu hoi gid tri TSBD cho cac TCTD.

Ludt quy dinh hoan tra vat chiing trong vu an hinh sy la TSBD cho khoan ng xau sau khi xac dinh ching c(va xét
thay khdng anh hudng dén vy an hinh su. Viéc nay tao diéu kién cho cac ngan hang kip thgi thanh ly véi diéu
kién quy trinh phdp ly dang dién ra khéng bi anh hudng bdi cac vu an lién quan.

Ngudn: Luat Cac TCTD stia d&i 2025, KBSV

Viéc ludt hda Nghi quyét 42 sé KBSV cho rang su thay d&i trong yéu khung phép ly x{ ly ng déng vai trd quan
khung phap ly xt ly ng xau, qua dé trong va c6 tac dong tich cyc 1én nganh ngan hang ndi riéng va nén kinh té noi
ho trg truc ti€p cho nganh ngan chung:

hang va tao hiéu iing lan téa tich - Hoan thién khung phép ly: Luat héa gitip chdm diit tinh trang "thi

cuc dén nén kinh té

diém" nhu NQ42 (2017-2023), tao nén tang phap ly 6n dinh, lau dai.
Nang cao gia tri phap ly va tinh rang budc khi dudc quy dinh thanh
ludt, ap dung théng nhat toan hé théng (thay vi chi ap dung cho cac
khoan ng trudc nam 2017). Ngoai ra, viéc ludt hoa NQ42 dudc ky vong
cling s& khac phuc nhitng xung dét gitta cac bo luat vdi nhau, thay thé
cac quy dinh chéng chéo va tam thgi hién nay.

- Hé trg tich cuc cho hoat ddng clia nganh ngan hang: Th{ nhat, ngan
hang cé thé tang téc d6 xU ly ng x&u khi quy trinh xi ly rat ngén lai,
giam chi phi kién tung va dy phong rii ro. Th(f hai, tang kha nang thu
h6i ng do ludt mdi trao thém quyén cho cac ngan hang vé quyén thu
gill TSBD va uu tién thanh todn thay vi bi tri hoan do vuéng mac véi
cac nghia vu khac ctia KH nhu trudc day. Thi ba, chat lugng tai san
toan hé théng du kién cai thién nhd lanh manh hoa bang can dai ké
toan, giam ganh ndng ng xau, giai phong ng tén dong dé dong chay tin
dung hiéu qua haon. Hiéu qua xUf ly ng xau tang lén dong gbp vao tang
trudng thu nhap cho cac ngan hang.

- Tac ddng lan téa tdi thi trudng bat dong san va cac nganh lién quan:
TSBD cuia cac khoan ng xau chu yéu la BDS, do dé viéc thao g8 cac nat
that phap ly théng qua luat héa Nghi quyét 42 khdng chi gitp day
nhanh qua trinh xf ly ng ma con gép phan thic day thanh khoan va
gia tang ngudn cung trén thi trudng bat dong san. Tuy nhién, ching
toi luu y tac dong nay la hai chiéu, khi thi truGng BDS hoi phuc tot thi
qua trinh x{ ly ng méi dugc day nhanh. Ngoai ra, dong vén cé thé
dudc khai thdng va tai phan bé hiéu qua han sang cac nganh kinh té
khac (san xuat- tiéu dung), ho trg qua trinh phuc hoéi tang trudng trong
trung va dai han.
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Ké tir khi NQ42 dugc thi diém ap dung vao
nam 2017, chat lugng ng toan hé théng ghi
nhan sy cai thién tich cuc khi ty [ ng xau
giam dan theo tling quy (tif mdc 2.5% dau
nam 2017 vé 1.5%). Ngoai tri giai doan ndm
2020 ng xau tang trd lai do anh hudng tu dai
dich Covid-19 va giai doan ti ndm 2023 trd lai
day ng xau tang manh trd lai do stic khoé nén
kinh té& suy giam, thi trudng BDS va TPDN
khing hoang trong khi NQ42 hét hiéu luc thi
hanh ké tUf cudi ndm 2023.

Cac ngan hang c6 khoan vay dudc
thé chap chl yéu bang BDS du kién
dudc hudng Igi chinh tif Lut hoa
NQ42

Theo s liéu tif bdo cdo tai chinh ndm 2024,
nd xau ngoai bang cla nhiéu ngén hang dang
chiém ty trong déng ké so véi vén chu sé hiiu,
phan anh p luc tiém tang nhung clingmdra
du dia ghi nhan thu héi néu khung phap ly
dudc cai thién. Dang chly, cac ngan hang
nhu BID va CTG ghi nhdn quy md ng ngoai
bang dac biét [6n, mét phan do ton du cac
khoan nd téi cd ciu tU giai doan 2017 (trong
khi VCB da xU ly phan ng nay). Cac ngan hang
tu nhan nhu VPB, TCB, VIB, SHB, TPB, OCB
cling ¢4 ty trong ng ngoai bang & mdic cao. Ty
[ LTV (Loan-to-Value) - chi tinh riéng d&i véi
TSBD la bat dong san c6 su phan hoa giiia cac
nhém NH. Nhém quéc doanh (nhu VCB, BID,
CTG) thugng duy tri LTV & mc thap hon béi
chién lugc tin dung than trong, trong khi mot
s6 ngan hang tu nhan cé ty trong cho vay bat
dbng san cao hon (nhu TCB, VPB) thudng ghi
nhan mdc LTV cao haon.

KBSV

RESEARCH

Bi€u d6 23. Ng xau ndi bang toan hé théng giai doan 2017-2023

Khing hoang BBS, TPDN,
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4.5% +
4.0% +
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2.0% +
15% +
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05% -+
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Ngudn: NHNN, KBSV

Tiép ndi cha dé vé khdi thong phap ly cho thi trudng bat dong san da dudc
chiing ti phan tich trong céc bdo cdo gan day, KBSV cho rang nhém ngan hang
s6 hitu danh muc ng xau c6 TSBD chil yéu la BDS sé la déi tugng dugc hudng
lgi truc ti€p va rd nét nhat tu viéc ludt héa Nghi quyét 42. Hoan thién hanh lang
phap ly, quy dinh rd rang quy trinh x ly nd xau sé tao diéu kién thuan Igi dé
cac ngan hang day nhanh xt ly cac khoan ng ton dong. Khi viéc xtf ly TSBD cua
cac khoan ng nay dugc day nhanh, cac ngdn hang sé c6 thé thu héi mot phan
von gdc va l&i, qua dé (i) Ghi nhan tang thu nhap [i thuan trong trudng hop
khach hang chl dong tat toan; hodc (ii) Ghi nhan thu nhap ngoai l&i trong
trudng hgp ngan hang thu hoi gia tri tu dau gia TSBD.

Biéu d6 24. Quy md nd xau ngoai bang va ty l& LTV clia mdt s6 ngan hang

(ty VND) W NG xau ngoaibang ~ mVCSH Ng xau ngoai bang/VCSH LTV trung binh (chi tinh BBS)

300,000 —+ 200%
183% 180%
160%
140%
120%
100%
80%
60%
40%
20%
0%

250,000 —+

200,000 —+

150,000 +

100,000 —+

509 55%

50,000 -+

0 -

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

Ngudn: Bao cio cac ngan hang, KBSV

Chd thich:

Gia tri ng da xu ly (ngoai bang) - phan dnh quy mé céc khoan ng xau tiém nang cé thé thu hdi trg lai néu quy trinh
xu ly TSBD dudc cai thién.

Ty & so vdi vén cht s hiiu (%VCSH) - thé hién miic do anh hudng clia cac khoan ng ngoai bang dén quy mé hoat
dong va an toan vén.

Ty & LTV (Loan-to-Value) chi tinh BDS - ty |é cang thap cho thay tai san dam bao cd gia tri [6n so vdi du ng, dong
nghia véi kha nang thu hdi cao khi xU ly.
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Theo quan diém cua ching t6i, cdc ngan hang c6 quy mé ng ngoai bang I6n va
ty € LTV & muic thap dén trung binh sé la nhém hudng Igi nhiéu nhat tu qua
trinh ludt hda Nghi quyét 42. Day la nhom ¢ kha nang thu hoi gia tri t tai san
bdo dam cao hon, tir d6 tao diéu kién ghi nhan hoan nhap du phong hodc tang
thu nhap khac trong ky. Ngoai ra cac ngan hang véi chién lugc cho vay ban 1é
cling sé& ¢4 |gi thé hon do TSBD clia ng xau ban 1é dé thu héi hon bdi tinh chat
khéng phuc tap bang cac du 4n BDS clia doanh nghiép. Dua trén cac tiéu chi
nay, ching téi dua TCB, VPB, STB, VIB vao danh sach theo d&i tich cuc trong
b6i canh ky vong cai cach phap ly tiép tuc dudc thic day.

4. Cac chinh sach thiuc day doanh nghiép trong nudc

Trong bdi canh ap luc thué quan la hién h{iu, ddng luc tang trudng tir dong vén
FDI khéng con bén vitng, Chinh phu da cd nhing chinh sach cy thé thac day
cac doanh nghiép trong nudc ti dau nam dén nay, bao gom cac doanh nghiép
dau nganh dang niém yét trén TTCK. Ching téi cho rang day van la déng luc
quan trong ho trg cho thi trudng trong nifa sau ndm 2025, cling nhu cac ndm
tiép theo.

C6 thé néi khdi ddng clia chinh sach thic ddy kinh té tu nhan la Nghi Quyét 68-
NQ/TW, la vdn ban quan trong, dong vai tro dinh hudng chién lugc, phat trién
dat nudc hudng téi “ky nguyén vucn minh”. Diém nhan clia Nghi quyét la xac
dinh kinh té tu nhan 1a déng luc quan trong nhat cla nén kinh té€ qudc gia.
Nghi quyét 68 dat ra cac muc tiéu dinh lugng cu thé véi 16 trinh rd rang, thé
hién tham vong [dn trong viéc dua kinh té tu nhan trg thanh ddng luc chinh cua
nén kinh té. (Bang9)

Dé dat dugc cadc muc tiéu da dé ra, mét loat cac giai phap dot pha nham cai
thién méi trudng kinh doanh va nang cao nang luc canh tranh ctia khu vuc kinh
té tu nhan (Bang 8).
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Bang 8. Cac giai phap ho trg gitp phat trién kinh té tu nhan

Giai phap NGi dung
Cai cach thu tuc hanh chinh C3t gidm it nhat 30% thdi gian xU ly thi tuc, chi phi tudn tha, diéu kién kinh doanh dén 2025. Chuyén tif
tién kiém sang hau kiém.

Uu d3i thué B3i b [& phi mdn bai, mién thué TNDN 3 nd3m dau cho DNNVV. Tinh 200% chi phi R&D vao chi phi dugc
trif. Mién, gidm thué cho doanh nghiép déi mdi sang tao, chuyén dai sé/xanh. Chi phi dao tao dugc tr.

Giam tién thué dat Giam t6i thiéu 30% tién thué dat trong 5 ndm dau cho doanh nghiép cdng nghé cao, doanh nghiép viia va
nho (DNNVV), khéi nghiép sang tao.

D&i méi thanh tra/ kiém tra Thanh tra, kiém tra t&i da 1 [an/ndm (trif vi pham r3 rang). XU ly nghiém nhiing nhiéu. Uu tién thanh tra
truc tuyén.
H6 trg ti€p can vén Thdc day tin dung thugng mai uu dai, tin dung xanh. Hoan thién khung phap ly quy bao ldnh tin dung

DNNVV, qu§ phat trién DNNVV. BS sung chiic ndng dau tu cho quy dia phuang, quy tu nhan. Khung phap
ly cho vay ngang hang, goi von cong dong.

H trg chuyén déi sé/xanh (ESG) Dua khai niém ESG vao nghi quyét. Khuyén khich phat trién bén viing, kinh té tuan hoan, giam phat thai.
H trg dau tu mady mdc, cdng nghé xanh.

H trg phat trién nhan luc Chi phi dao tao dudc trli. Mién, giam thué thu nhap ca nhdm (TNCN) cho chuyén gia, nha khoa hoc. H6 trg
dao tao theo don dat hang

Xoa bo thué khoan hé kinh doanh X6a b hinh thiic thué khoan chdm nhat vao nam 2026.

Bao vé quyén sd hitu/ kinh doanh/tdch  Bao dam day du quyén s hitu, tu do kinh doanh, canh tranh binh déng. Uu tién bién phap dan su, kinh
bach trach nhiém té, hanh chinh thay vi hinh sy. Tach bach tai san, trach nhiém ca nhan va doanh nghiép. Khong hoi té.
Dam bao suy doan vé toi.

Ngudn: NQ68-NQ/TW, KBSV téng hgp

Bang 9. Muc tiéu dat ra trong Nghi quyét 68

Muc tiéu Pén ndm 2030 DE&n ndm 2045
S6 lugng doanh nghiép hoat dong 2 triéu doanh nghiép it nhat 3 triéu doanh nghiép
Doanh nghiép/ nghin dan 20 doanh nghiép/ nghin dan
S6 tap doan I8n tham gia chudi gid tri toan cau it nhat 20 doanh nghiép
Téc d6 tang trudng binh quan kinh té tu nhan Khodng 10-12% mé&i ndm (cao hon téc d6 tang
trudng kinh té chung)
Ddng gdp vao GDP Khoang 55-58% GDP Trén 60% GDP
Ddng gdp vao téng thu ngan sach nha nudc 35-40% tong thu
Ty lé lao dong dudc st dung Khoang 84-85% t6ng luc lugng lao ddng
N&ng suat lao dong tang binh quan 8.5-9.5% moi ndm
Xé&p hang céng nghé, d6i mdi sang tao, chuyén déi sé Top 3ASEAN, Top 5 chau A

Ngudn: NQ68-NQ/TW, KBSV téng hgp

25 >Ke KB Securities | VIETNAM



Nhém doanh nghiép quy mé 18n,
dau nganh

Nhom doanh nghiép bat dong san,
dac biét cac doanh nghiép dang
vudng mac phap ly

Nhom doanh nghiép tu nhan tham
gia cac du an dau tu cong

RESEARCH

3 nhém doanh nghiép hudng gi rd rét nhat tif chinh sach thic day kinh té tu
nhan cta Chinh phu, bao géom:

VGi muc tiéu ti NQ68 la cé t6i thiéu 20 doanh nghiép tham gia chudi gia tri
toan cau dén nam 2030, ching tdi ky vong Chinh phu sé cé thém cac chinh
sach ho trg doanh nghiép md rdng quy md hoat déng, dic biét trong linh vuc
cbng nghé cao, chuyén ddi xanh, cdc doanh nghiép dau nganh miii nhon, ...

Bat chap ap luc tif cac bién dong bén ngoai, dac biét lién quan dén van dé thué
quan, muc tiéu tang trudng 8% dugc Chinh phu duy tri. D€ dat muc tiéu nay,
ching téi cho rang Chinh pht s& cé nhiéu né luc dé thic day thi trudng bat
dong san tang trudng manh, va cling phu hgp vdi tinh than ciia NQ68. Tin dung
vao linh vuc bat dong san cé tin hiéu tugng dai tich cuc. Theo s6 liéu tu BS Xay
dung, riéng tin dung bat déng san, quy 1 nam nay ghi nhan mic tang 7.49%.
Ngoai ra, nhiéu dy an bi tdc ngh&n nhiéu ndm ctia cac chu dau tu da trd lai sau
khi dudc thdo g8 vudng mac phap ly. Dan ctf nhu The Prive clia Dat Xanh, trudc
day la Gem Riverside, dinh tré tif nam 2018. Sau thai gian dai hoan thién phap
ly lién quan dén thu tuc dau tu va tinh tién st dung dat, thang 9/2024, dy an
nay da dugc cap phép xay dung va nay chuan bi ra mat. Novaland (NVL) dudc
g8 vudng 2 du an khu dat 30,2 ha tai phudng Binh Khanh (The Water Bay) va
khu dat 30,1 ha Nam Rach Chiéc (Lakeview City) & phudng An Phd, TP. Tha
Duic. Ngoai ra, du an trong diém khac cia NVL la Aqua City (Pong Nai) cling d3
dudc phé duyét diéu chinh quy hoach 1/500 cac du an thanh phan - sau 4 nam
vudng mac. Thém vao d6, H6 Chi Minh va Ha Néi cling dang tich cuc 1én danh
sach va tién hanh thi diém chuyén déi muc dich st dung dat cho nhiéu dy an.
Nhiing du an dudc “md khoa” nay sé truyén di tin hiéu tét cho thao g& nhiing
du an cung khu vyc.

Ngoai ra, viéc Chinh phi day manh nang cap hoan thién ha tang, giao thdng
két ndi cling [a yéu té gilp cho thi trugng Bat déng san phuc héi tich cuc trd lai,
phan nao kéo theo nhém xay dung va vat liéu xay dung.

Mt trong nhitng dong luc thic day tang trudng kinh té ndm 2025 dén tu Chinh
sach ddy manh dau tu cong. Trong dd, vai tro clia nhém doanh nghiép tu nhan
sé€ ngay cang ndi bat hon, tham gia sdu réng hon vao dai du an trong diém
(Long Thanh, dudng sit cao tdc...). Ching t6i da ¢ phéan tich k§ han ndi dung
nay, nha dau tu ¢ thé tham khao kj han trong phan chi dé Dau tu céng.
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V.  Danh muc dau tu mau

., Gia Tang .
Gia . . A PE , Link
~ dong Ldi nhuan truéng Lo e .
Ma mhuc ciia Ki vong 2025 LNST 2025 Diém nhan dau tu b§o

tieu . : Fw cao
thang Est

- M3 réng chudi BHX ra mi&n Trung, s6 lugng clfa hang ki vong tang trén
30%.

MWG 73400 65500 12% 20.0 28.3% -VChu0|'ICT§(CE tiép tuc ap dung chién lugc khuyén mai & chiét khau dé gia MWG
tang thi phan
- EraBlue dudc ky vong md rong manh mang ludi sau khi dat diém hoa vén
vdi muc tiéu dat 500 clfa hang vao 2027 (hién mdi chi ¢é 115 clfa hang)

=<
(o)

- San lugng tiéu thu ki vong tang nhd BDS hdi phuc, thic ddy dau tu cong va
thué chéng ban pha gia.

- Gid qudng st va than c8c gidam theo xu hudng thé gidi trong khi gid thép di
ngang gitip bién &i gdp tang |én 15% (so vdi miic 13% clia 2024).

- Giai doan 2 DQ2 di vao hoat dong tif 1Q2026 va nha may san xuat thép
dudng ray di vao hoat ddng tir 1Q2027 v4i cdng suat 700,000 tdn/nam.

HPG 36,500 22,700 61% 8.4 38.0%

T
0
(o]

- Thanh khoan thj trudng chung hoi phuc nhd nén thap 2024 trong bdi canh
[&i suat duy tri thap

- Ki vong nang hang thi trudng FTSE Rusell tc dong tich cyc dén dong vén
khéi ngoai

- Thi phan méi gidi dang cé xu hudng cai thién, danh muc ty doanh hudng Igi
tUf tang trudng cua thj trudng chung

VCl 44,700 38,250 17% 21.1 18.0%

- Tin dung hoi phuc, ki vong tang 25%: (1) thi trudng BDS hdi phuc, (2) nghi
quyét 68

- Luat hod Nghj quyét 42 gilip VPB day nhanh qua trinh thu hdi va xt ly ng
xau

- Da gidam ctia NIM do ap luc tang chi phi dau vao s& dugc bu ddp phan nao
bdi nhu cau tin dung tang cao, d&c biét 8 nhém BDS.

VPB 24,600 18,500 33% 7.7 21.3%

<
o
s}

- Ky vong tang trudng tin dung binh quan hang ndm ctia MBB duy tri >20%

trong giai doan 2025- 2027

- NIM 8n dinh trong dai han: COF cai thién nhd (1) Dy kién ti€p tuc gia tang
MBB 30,400 25,800 18% 5.5 9.9% CASA khi phat trién san pham sinh 18i tu ddng, (2) vay vén uu dai ti SBV do

nhan chuyén giao t& chiic tin dung yéu kém

- Kivong Novaland va Trung Nam dugc thdo g sé giup cai thién chat lugng

tai san

=
jos
(o8]

- M& ban Charm Villas GD3 (108 cdn con lai), udc tinh doanh sé ban hang
khoang 2700 ty VND. 2025F ky vong ban giao 30 can, doanh thu udc tinh 750
ty (+100% yoy)

HDG 31,000 26,350 18% 14.6 48.0% - Dy &n tai Thanh Xuan dudc cho vao danh sach thi diém phat trién NOTM
(2.8ha)
- Ky vong "md khod" 2 du an tai HCM: Hado Green Lane(2.3 ha) va Hado Minh
Long (2.7ha)

-
o
(o}

- BDinh hudng thic day tang trudng kinh t&, véi muc tiéu GDP tang trén
7%/ndm, sé gilip tao dong luc manh mé cho tiéu thu vang trang stic

PNJ 98,400 83,100 18% 13.5 -1.8% - Nghi dinh 24 cho phép nhap khdu vang sé gilip tang cung nguyén liéu, cai
thién hiéu qua hoat déng va tang trudng mang vang miéng (chiém 25-30%
doanh thu trudc day)

o
(-

- Dong tién tang trudng 8n dinh tif cdc dy &n BOT dén tif (1) kha ndng tring
thau du dn mdi cao, (2) tang trudng luu lugng xe 5-10%/nam, (3) mic thu phi
tdng 10% sau m&i 4 ndm

- Backlog xay |&p cudi 2024 dat 3,996 ty (+9.5% yoy), dam bao ngudn dy &n
BOT tudng lai

- Ludt PPP stfa d8i b6 sung hiéu lyc tif thang 7/2025, cho phép ty trong tham
gia clia vén nha nudc tang ti 50% &n 70%, s& tac ddng tich cuc dén tinh
hinh tai chinh doanh nghiép

HHV 14,500 12,350 17% 115 10.7%

T
T
<
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Ngan hang

Dién bién kha quan trudc vi mé bat dinh

Tang trudng tin dung kha quan du béi cdnh vi mé con nhiéu bat dinh

Tin dung c6 xu hudng tang t6c trd lai trong quy 2, tang trudng 9.9% YTD tinh
dén cudi thang 6 - mic tang tuong déi tich so vdi tinh hinh giai ngdn cham
cung ky nam trudc (6%). Dong luc tang trudng dén tu cac linh vuc nhu dau tu
cbng, bat déng san - vén dugc hudng |gi trong méi trudng |di suat thap. Ching
t6i ky vong xu hudng nay sé tiép dién trong nifa cudi ndm, tao diéu kién dé
tang trudng tin dung ca nam tién gan muc tiéu 16% ma Ngan hang Nha nudc
da dé ra tl dau nam. Bén canh d6, nhg nhiing diéu chinh chinh sach thué va
thugng mai theo hudng thuan Igi hdn, dong vén tin dung dugc ky vong s& phan
b6 ngay cang dong déu han sang cac linh vuc san xuat, xuat nhap khiu va
nhém doanh nghiép cé vén dau tu nudc ngoai (FDI), gbp phédn cung cé da phuc
hoi toan dién cta nén kinh té.

NIM s& tiép tuc chiu ap luc suy giam

Két qua sd bo ciia mot s6 ngan hang cho thay NIM tiép tuc suy giam trong quy
2, ndi ti€p xu hudng d3 hinh thanh tif cac quy trudc. KBSV duy tri quan diém 13i
sudt cho vay s& khé tang trd lai do (1) tiép tuc ho trg ting trudng kinh té, (2)
cac ngan hang tié€p tuc canh tranh dé& thu hit khach hang vay. Trong khi dé,
ching t6i khéng loai trif trudng hop 13i suat huy dong sé tang trd lai vé giai
doan cudi ndm nham dap Ung nhu cdu tin dung ngay cang gia tang. NIM sé tiép
tuc chiu ap luc, nhung mic d anh hudng sé phan hoa theo ndng luc quan tri
CoF; cac ngan hang c6 CASA cao, san pham huy dong hiéu qua va day manh tin
dung s& han ché dugc tac dong tiéu cuc.

Luat hod Nghi Quyét 42 - budc chuyén minh trong xif ly ng xau

Chat lugng tai san toan nganh suy giam trong quy 1/2025 khi ng xau mdi hinh
thanh tang trd lai tu xu hudng giam cuta cudi nam trudc. Trién vong chat lugng
tai san dugc du bdo s& cai thién trong cc quy téi, nhd méi trudng vi moé dan én
dinh, dac biét khi cac yéu t6 rui ro lién quan dén chinh sach thué quan khong
con tao ap luc dang k& 1én nén kinh té. Luat stfa d6i cac TCTD - véi trong tdm
xU ly cac khodn ng xau va ké thifa cac cg ché hiéu qua ti Nghi quyét 42 - dang
tling budc hoan thién khung phép ly vé xif ly ng xau. Su thay d&i nay dudc danh
gia a sé mang lai nhiing anh hudng tich cuc cho toan nganh (da dé cap & phan
cha dé dau tu).

Pinh gid hap dan véi trién vong

Hau hét c6 phiéu ngan hang da diéu chinh manh vao thgi diém cong bo chinh
sach thué quan ngay 2/4, sau d6 phuc héi nhung hién van giao dich dugi mdic
P/B trung binh 5 ndm. D3y c6 thé la vung gid hap dan dé nha dau tu xem xét
tich ldiy, vdi cac lya chon dang chi y nhu VCB, CTG - hudng lgi tU moi trudng
thué quan thuan Igi han trudc va tang trudng én dinh; TCB véi cau chuyén IPO
TCBS tao ky vong dinh gia lai. MBB va VPB vdi ky vong chat lugng tai san cai
thién dang ké nhdg thao g& ctia chinh phu cho cac DN khé khan va khung phap
ly x{r ly ng xau hoan thién.

KBSV
RESEARCH

Chuyén vién phan tich Pham Phudng Linh
(+84) 24-7303-5333 linhpp@kbsec.com.vn

10/07/2025

Tich cuc e

Khuyén nghi

CTG Mua
Gid muc tiéu VND 45,800
BID Mua
Gia muc tiéu VND 45,000
TCB Trung lap
Giad muc tiéu VND 35,600
VPB Mua
Gia muc tiéu VND 24,600
ACB Mua
Gia muc tiéu VND 28,800
MBB Mua
Giad muc tiéu VND 30,400
VCB Trung lap
Gia muc tiéu VND 70,700
STB Trung lap
Giad muc tiéu VND 50,000
viB Mua
Gia muc tiéu VND 24,600
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Chuyén vién phan tich nganh Nguyén Pinh Thuén

B é't dé n g Sé n d é n C u (+84) 24-7303-5333 thuannd@kbsec.com.vn

Tich cuc trong nlfa con lai cia nam

10/07/2025

L4
S6 lugng can hd md ban trong 1Q2025 tai thi trudng Bat ddong san Ha Noi tiép T I C h C UC duy tri

tuc tang trong khi thi trudng Tp. HCM van tudng dai tram lang; tudng tu vdi Khuyén nghi
ty l& hap thu & ca 2 thi trudng. Theo s8 liéu clia CBRE, tai thi trudng HN, ngudn KDH MUA
Gid muc tiéu 38,900VND

cung can hd md ban mdi dat 3,920 can (+70%YoY) va sé can ban dudc dat hon
3,950 can (+72%YoY), dong gdp bdi cac du an tUf cac chd dau tu cé tiéng nhu
Vinhomes, CapitalLand, MIK, Masterise. Thi trudng Tp.HCM tudng ddi tram lang
haon véi 350 can m& ban mdéi (-36%YoY) - thap nhat ké tir 2008. Gia ban trung
binh tai thi trudng HN da tang [én mUc 76 triéu VND/m2 (+28%YoY), gan bang
vdi muc gia cla thi trudng HCM la 77 triéu VND/m2.

Nguon cung nha phd/biét thy tai Ha Ni giam trong Quy 1/2025 trong khi thi
trudng Tp. HCM duy tri tdng nhe. Thi trudng HN ghi nhan ngudn cung mdi dat
1,500 can (-46%YoY). Ty |é hap thu van én dinh, s cdn ban dudc dat 1,800 can,
tap trung chd yéu tai nhitng du an mé mdi tai Pan Phugng, Déng Anh va Van
Giang (Hung Yén). Thi trudng Tp.HCM ghi nhan duy tri tang nhe trong Quy
1/2025 véi 58 can md ban (+9% QoQ), nguén cung cac du an mdi trong trung
tam thanh phé tudng d6i thap trong 2 nam trd lai day. Gia ban duy tri da tang
vdi mc gia sd cap tai thi trudng HN dat 230 triéu dong/m2 (+13%YoY); trong
khi thi trudng Tp. HCM giam nhe dat 305 triéu VND/m2 (-1.3%QoQ) do anh
hudng tl ngudn cung tif cac dy an md ban ndm ngoai & cach trung tdm khoang
20km va khu vuc xung quanh chua phat trién.

Thi trudng Bat dong san ky vong sé tich cuc trong nifa sau ctia 2025 nhg (1)
L&i sudt cho vay mua nha duy tri 8 mic tudng d6i thap, CDT dua ra nhiéu chinh
séch ban hang mdi uu dai va linh hoat han; (2) Ngudn cung cai thién nhd né luc
ctia Chinh phu va cac Bg, nganh trong viéc chi dao, diéu hanh hudng dan thao
g8 phép ly cho mét s6 du &n, rit ngén thgi gian hoan thién thu tuc, tao diéu
kién phat trién NOXH; va (3) Day manh dau tu cong, xay dung ha tang véi cac
dy an Ién, cac truc giao théng ndi trung tdm Ha NGi va TP HCM vdi cac khu vuc,
tinh thanh [an cén kich thich nhu cau dau tu BPS.

Chung t6i nhan thay nhiéu c6 phiéu BDS hién dang giao dich 8 mic P/B
2025fw thap hdn so véi muc P/B trung binh trong vong 5 nam qua. Vi trién
vong Tich cyc ciia nganh BDS, nha dau tu cé thé xem xét cac ¢b phiéu nganh
BDS khi gia c6 phiéu diéu chinh va lya chon nhiing doanh nghiép c6 trién vong
tét vai quiy dat sach I6n, day du phap ly, cé cdc du an dang trién khai va mé
ban va cd cau tai chinh an toan. Cac cd hdi dau tu dang chd y bao gom cac c6
phi&u VHM, KDH, NLG, DXG, HDG.
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Chuyén vién phan tich Nguyén Thij Trang

BD S K h u Ca n g n g h i é p (+84) 24-7303-5333 trangnt6@kbsec.com.vn

Pinh gia hap dan cho trién vong dai han

10/07/2025

V4
Quy 1/2025, Ty |é lap day dat muic cao, gia cho thué tiép tuc tang. Theo thdng T I C h C UC thay déi

ké clia CRBE, ty |& lap day & thi trudng cap 1 tai mién Bac va mién Nam dat lan Khuyén nghi

UGt la 80% va 89%. Gid thué KCN trung binh Quy 1/2025 ghi nhdn mlc tang GVR MUA

tich cuc & ca 2 khu vuc, cu thé: mién Bac gia thué binh quan dat 139 Giamye ticu 36,200ND

USD/m2/ky han, tang 3.7% YoY; mién Nam (ngoai trl TP.HCM, nai dat ty |€ lap sip MUA

day 100%) gia thué binh quan dat 170 USD/m2/ky han, tang 4% YoY. Gid muc tiéu 80,200VND
. . R . , N KBC TRUNG LAP

Nguon cung mdi tang nhe so vdi cung ky. Theo C&W, quy 1/2025, ngudn cung Gid myc tiéu 27,400VND

dat KCN & mién Bac dat 16,800 ha, di ngang so vdi quy trudc va tang 9.2% Yo;

mién Nam nguén cung quy dat dat 28,500 ha, tang nhe 1.6% YoY.

Téng théng D.Trump d3 tuyén bd muc thué déi Ung vdi Viét Nam, bao gom
20% cho hang hda xuat x ti Viét Nam va 40% cho hang hda dugc coi la “trung

chuyén” véi ty |& ndi dia san xuat tai Viét Nam thap. Ching téi cho rang véi
mUc thué 20% la mic tuong déi tich cuc vdi Viét Nam trong dai han. Tuy vay,
rai ro sé tang véi mdc thué 40% néu My yéu cau nghiém ngat vé xuat xdf cua

Viét Nam, vi phan I8n cac khau san xuat tai Viét Nam & phan doan Low value
added - chu yéu phu thudc vao NVL nhap khau, vdi ty & ndi dia khoang 33%

(theo Peter Navarro, Cé van cao cdp clia D.Trump).

Trién vong nganh BDS KCN tich cuc tréd lai, ching t6i ky vong Viét Nam tiép

tuc thu hat dong von FDI, bao gom ca cac doanh nghiép hudng dén thi trudng
M, do: (1) mdc thué déi ing méi khéng tao khoang cach canh tranh [6n vdi

cac d&i thu chinh; (2) Viét Nam s hiiu |gi thé vé nhan cong gia ré, Chinh tri 6n
dinh, s& hitu nhiéu FTA...; (3) trong dai han, ky vong cac doanh nghiép FDI sé

gia tang cdng doan san xuat tai Viét Nam, tang ty & ndi dia hda dé tan dung
mUc thué thap (20%)... Tuy vay, da tang trudng s& cham lai so vGi 2018 - 2024
(xu hudng Trung Quéc +1), do cac doanh nghiép FDI hudng tdi My s& phai can
nhac k¥ ludng vé van dé ty 1& ndi dia & Viét Nam dé tranh bi 4p mUc thu€ 40%.

Chung t6i danh gia tich cuc cd hdi dau tu tai cdc doanh nghiép BDS KCN sé
hitu: (1) quy dat KCN [8n nhu SIP (gén 1,200 ha) chd yéu tai Tay Ninh, Déng Nai;
BCM (gan 1,000 ha) tai Binh Dudng; (2) quy dat cao su c6 trién vong chuyén déi
sang KCN va cd sd ha tang khac nhu GVR, PHR. Bén canh d6, hau hét cac doanh
nghiép BDS KCN cé dinh gia hap dan, vdi PBR cla SIP/KBC/BCM/PHR dang
giao dich & miic 3.1x/1.1x/3.3x/2.1x, dudi trung binh 5 nam. Riéng GVR dang
giao dich & 2.2x cao han mdic trung binh 5 nam (2.1x). Nha dau tu cd thé can
nhac gidi ngan tai cac nhip diéu chinh véi cac ¢é phiéu: SIP, PHR, BCM, GVR.
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L O g i St i CS (+84) 24-7303-5333 anhntn@kbsec.com.vn

RUi ro thué hién hitu

10/07/2025
l ~
R , - P ‘s , , . duy tri
Nganh cang bién khé gill dudc da tang trudng nhu 1H2025. San lugng hang Tru n g a p uy tn
héa qua cang bién Viét Nam tdng manh trong ntfa dau ndm 2025 (+13% yoy), Khuyén nghi
chl yéu nhé xu hudng day nhanh don hang trong thgi han 90 ngay hodn thué GMD TRUNG LAP
déi ng. Tuy nhién, san lugng trong nifa cudi ndm du kién s& khé duy tri dugc Gia muyc tieu 69,000 VND
da tang manh ctia 1H2025 do chiu anh hudng truc ti€p tu chinh sach thué Acv MUA
quan, dac biét la cac cang phia Nam chd yéu phuc vu hang di M§. DU vay, trién Gid muc tiéu 109,500 VND

vong nganh ky vong van dugc hé trg bdi (1) Du dia tang gia dich vu khi gia dich
vu cang Viét Nam vén dang & muic thap han so véi mat bang khu vuc va (2) Hé
thong cac FTA da phudng va song phudng gitp Viét Nam da dang hda thi

trudng, phan nao bu dap muc giam san lugng ti thi trudng M§.

Gia cudc van tai giao ngay c6 xu hudng giam, hoat dong cho thué du kién
tich cuc. Gia cudc giao ngay thé gidi sau khi phuc hoi nhe trong thang 5 da tiép

tuc diéu chinh giam tif dau thang 6 do nhu cdu van chuyén sang My khéng theo
kip muc tdng cong suat tau. Dién bién gid cudc trong nifa cudi ndm 2025 phu

thudc nhiéu vao cac quyét dinh thué quan sap tdi, tuy nhién ap luc giam van
con do lugng tau déng mdi tiép tuc vugt trdi so véi lugng tau bi pha d&. Trong
khi d6, gia cho thué tau du kién sé ti€p tuc neo d muc cao trong béi canh thi

trudng con nhiéu bién déng, cac hang tau uu tién gill d6i tau dé dam bao tinh
linh hoat. Doanh nghiép s& hiiu tau va cé mang ludi d6i tac thué én dinh sé&

hudng |gi r6 rét trong giai doan nay.

Nhom nganh hang khéng it chiu tac déng vé thué quan hdn cang va van tai

bién
Nhém dich vu hanh khach ky vong tiép tuc phuc héi manh, dac biét & phan

khic khach quéc té nhg chinh sach ndi long visa va loat dudng bay quéc té mdi
da va dang dugc trién khai. Viéc nha ga T3 Tan Son Nhat chinh thic dua vao
hoat dong tUr quy 2/2025 khong chi gilp giam ap luc qua tai tai khu vuc TP.HCM
ma con tao du dia tang trudng mdi cho cac doanh nghiép khai thac dich vu
mat dat, hanh khach va thudng mai tai ddy. G chiéu ngudc lai, nhém dich vu
lién quan dén hang hda du kién sé& chiu anh hudng tu thué dai ing, tuy nhién
tac dong ky vong sé khong qua l8n do chénh [éch khong nhiéu gilia mic thué
ap dung véi Viét Nam va cac qudc gia khac.

Ching t6i duy tri nhan dinh TRUNG LAP véi kh&i nganh logistics do rdi ro hién
hitu tif chinh séch thué ddi (ng. Nha dau tu c6 thé cn nhac cic ¢ phiéu c6
cau chuyén riéng nhu cé cac dy an ma rong cdng suat, tai chinh lanh manh,
bao gdbm GMD, SGP, HAH, ACV, tuy nhién can chd thém nhip diéu chinh sdu hon
hodc tin hiéu ré rang han vé chinh sich dé ra quyét dinh giai ngan.
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14 Chuyén vién cao cdp Nguyén Dudng Nguyén
e p (+84) 24-7303-5333 nguyennd1@kbsec.com.vn

Nhu cau ndi dia tiép tuc cai thién, rai ro tU thué

quan da dudgc phan anh vao gia

10/07/2025
V4

Nhu cau tiéu thu ndi dia héi phuc la dong luc chinh thic day san lugng T I C h C UC
D&i vdi linh vuc thép, tdng san lugng tiéu thu 5M2025 dat 11.9 triéu tan (+20% Khuyén nghi
YoY) nhé tiéu thu trong nudc tang 48% so véi cung ky. San lugng tiéu thu thép HPG Mua
xay dung, thép HRC, tdn ma ndi dia tdng 52%/71%/31% YoY nhd (1) Hoat dong Giamuc tieu VND 36,500
xay dung dan dung gia tang va (2) Thi trudng Bat dong san hoi phuc. Trong khi HSG Trung l3p
dé, san lugng xuat khau giam 37% so véi cling ky (tiéu thu tén ma, HRC giam Gid muyc tiéu VND 18,000

[&n lUgt 38%/66% YoY) do tac dong tUf cac bién phap bao hd, chong ban pha gia

tU cac thi trudng chinh nhu My, EU.

Cac nha san xuat tap trung t6i uu bién gi nhuan khi gia thép di ngang

Nhu c3u tiéu thu thap tai Trung Quéc khién gid quang st va than céc giam
15%/33% so vdi cung ky. Nhd do, bién [gi nhudn clia cac doanh nghiép san
xuat thugng nguén (tiéu thu quang sat va than cdc tryc ti€p) da cé su cai thién

dang ké trong 1Q2025 (bién ldi gbp cta HPG tang 95bps YoY) va xu hudng nay
dudc du bao sé tiép dién trong phan con lai ciia 2025 khi hoat ddng san xuat

cong nghiép hay thi trudng Bat dong san Trung Qudc tiép tuc duy tri & mdic
yéu. Bai véi nhdm san xuat ha nguén (tdn ma, thép éng), sau khi AD20 cé hiéu
lyc, 60-70% ngudn HRC ddu vao dudc st dung tuf thi trudng trong nudc véi mot

s6 dan hang nhd nhadp khau tif Indonesia, Nhat Ban trong 5M2025. Ching toi
ky vong bién 13i gbp clia HSG, NKG, GDA sé& duy tri 6n dinh trong phan con lai

cla 2025 nhd (1) Bién phap chéng ban pha gia ton ma nhap khau tu Trung
Qudc, Han Quéc da dudc ap dung gidip giam ap luc canh tranh vé gia vdi cac
san pham nhap khau va (2) Xu hudng gia thép di ngang.

Pinh gia phu hgp, HPG la lua chon uu tién

Theo quan sat clia KBSV, trong bdi canh gia thép dugc du bao di ngang, chiing
t6i ua thich HPG theo gdc nhin dau tu gia tri vGi dinh gid hap dan, cu thé; (1)
P/B hién tai dang & vung -0.4 STD so vdi trung binh 10 nam vdi (2) Tang trudng
LNST giai doan 2025 - 2027 udc tinh dat 16%/nam nhd Dung Quat 2 di vao hoat
doéng. B&i vdi HSG, ching tbi cho rang gié cé phiéu d3 phan anh rui ro tic dong
tiéu cyc tU thué quan vdi P/B hién tai & viing -0.4 STD so vGi dudng trung binh
10 nam, bén canh d6, hang ton kho gia cao da dugc t6i uu va giam vé dudi mc
trung binh 3 ndm. KBSV ky vong san lugng tiéu thu cai thién nh& nhu cau ndi
dia hoi phuc sé& la déng luc chinh thic day LNST cta nganh thép trong 2025 va
nlia dau 2026. Nha dau tu cé thé can nhac gidi ngan tiing phan & nhiing nhip
diéu chinh cua thi trudng, tap trung nhiing doanh nghiép c6 lgi thé tai thi
trugng ndi dia hodc nhitng doanh nghiép xuat khiu cé kha nang thay thé san
lugng bi anh hudng bdi thué quan bang viéc md réng thi trudng méi nhanh
chéng. M6t s6 cd hdi dang chi y bao gom HPG, HSG.
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Nhu cau héi phuc, ky vong bién Igi nhuan 6n
dinh

10/07/2025
V4
Nhu cau tiéu thu ndi dia héi phuc la dong luc chinh thic day san lugng T I C h C UC
San lugng tiéu thu toan nganh 1Q2025 udc tinh tang 30% so vai cung ky, dong Khuyén nghi
luc chinh t&i tU hoat déng xay dung dan dung hdi phuc manh mé gitp nhu cau BMP Mua
Gid muc tiéu VND 145,900

tiéu thu cai thién manh haon so véi ky vong. Trong bao cao gan nhat, CBRE du
phdéng nguén cung can ho tai Ha N&i va TP. H6 Chi Minh tang lan lugt 11%/8%
YoY trong 2025/2026, trong dd, muc tang trudng tai TP. HCM dudc du bao &
mUc 74%/17% YoY. Chuing toi diéu chinh dy phdng san lugng tiéu thu toan
nganh 6ng nhua dat 385.5 nghin tan trong 2025, tang 15% YoY (so vGi du phéng
ky trudc la 6% YoY).

Ky vong chi phi dau vao tiép tuc duy tri & viing thap trong 2025 - 2026

Gia PVC resin Trung Quéc thang 06/2025 giam 22% YoY trong béi canh nhu cau
tiéu thu tiép tuc duy tri d mic yéu do hoat dong san xuat kinh doanh co hep va
thi trudng Bat dong san tiép tuc gdp khé khdn, mic cho cac chinh séch hé trg
tU Chinh pht. Nhg d6, bién 13i gdp ciia BMP, NTP ¢6 xu hudng di ngang khi cac
nha san xuat ddy manh cac chuong trinh chiét khau cho dai ly dé thic ddy san
lugng ban hang. KBSV ky vong gia PVC resin ti€p tuc dao déng & vung thap nhg
trién vong tiéu thu thap tai Trung Qudc. Cung vdi d6, gia dau thé dugce du bao
dao dong én dinh & viing 65 - 70 USD/thung trong 2025 (t6ng hgp tu cac ngan
hang dau tu toan cau) trong trudng hop cang thang dia chinh tri khong gia
tang. Chi phi dau vao thap la cd s gilip cac nha san xuat (1) Gia tang chinh
séch chiét khau cho céc dai ly nham kich cau tiéu thu, cai thién san lugng tiéu
thu va (2) Duy tri bién Igi nhudn & muc cao.

Pinh gia & vuing cao so vdi lich su

Hién tai, BMP va NTP déu dang dugc giao dich & vung P/B +2 STD so vdi trung
binh 5 nam, phan anh mét phan ky vong két qua kinh doanh an tugng nhdg (1)
san lugng tiéu thu cai thién vdi dong luc chinh t6i ti su hdi phuc cla hoat ddng
xay dung va (2) chi phi dau vao tié€p tuc duy tri d mic thap trong 2025 - 2026.
Ching tdi cho rang nha dau tu cé thé cin nhic cac nhip diéu chinh cla thi
trugng dé tim ki€m cc hdi dau tu vao cac doanh nghiép 6ng nhua, uu tién
nhitng doanh nghiép c6 lich st tra ¢8 tic tién mat déu ddn vdi ty suat cd tlc &
mUc cao nhu BMP, ki vong dat 9-10% trong 2025 - 2027 (so v&i muic trung binh
4-5% trong lich str).
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Trién vong tudi sang

(+84) 24-7303-5333 tienns@kbsec.com.vn

10/07/2025

L4
Ban lé ca nudc tang trudng tét, ap luc thué quan giam dan T I C h C UC Duytr

Doanh s ban & chung tang 9.8% YoY trong 5M2025, dudc thic day bdi khach Recommendations
du lich phuc héi vé muc trudc dich Covid-19 trong 2024 va tang trudng kinh té MwG TRUNG LAP
kha quan trén 7%, trong khi lam phat & miic 3%. V4i ki vong thué quan tif M§ Gia muyc tieu VND 73,400
quanh muc 20%, chidng ti ki vong tam ly tiéu dung khong bi tac déng nhiéu. MSN MUA
Cac dong luc tang trudng kinh té& dang dugc trién khai rat t6t bao gom (1) Giai Gid myc tiéu VND 100,000
ng?n dau tL(céng manh mé& (2) Cat giam tha tuc hanh chinh va ddy manh phat = TRUNG LA
trién kinh té tu nhan. Gi4 muc tidu VND 176,900
PNJ MUA
Giad muc tiéu VND 98,400

Cac doanh nghiép ban lé thiét yéu tich cuc md rong vdi tang trudng doanh

thu 2 chii s6
Lily ké 5M2025, MWG tap trung md mdi 410 ctfa hang Bach Hoa Xanh vdi doanh
thu tang trudng 19% YoY. Chubi DMX va TGDD ciing duy tri dudc mdic tang

trudng tét nha nhu cau may tinh va dién may phuc héi manh mé. Tudng tu,
MSN cling ddy manh md& mdi 257 cita hang Winmart, giip doanh thu tang

17.6% YoY sau 5 thang. Biém chung la ca 2 doanh nghiép déu tap trung mé mdi
tai Mién Trung véi d6 phu con thap va chi phi/ clia hang thap han dang ké so
vdi 2 khu vuc con lai. D&i v6i FRT, mac du téc d6 md rong cé phan cham lai,

chudi Long Chau ti€p tuc dan dat kha ndng sinh [i trong quy 1/2025, véi lgi
nhuén rong tang 330% YoY. Ching tdi cho rang nhd tang trudng kinh té kha

quan, cac doanh nghiép s& tan dung thai gian nay dé ddy manh mé mdi, tang
trudng doanh thu va chiém [inh thi phan. Ngoai ra, cac chudi ban (& 1&n con ¢cd
thé hudng Igi tif cudc chién chdng hang gia dang dugc trién khai tich cuc.

Bién déng kinh té& va thi trudng vang khién trién vong cia PNJ khiém tén

PNJ khong md ctfa hang mdi trong giai doan qua, v8i doanh thu va lgi nhuén
giam lan lugt -23.5% va -8.1% YoV, chu yéu do gid vang tang cao va ngudn cung
that chat khi€n san lugng suy gidm. Ching tdi ki vong nghi dinh 24 sé& c6 thé cai
thién nguon cung nguyén liéu vang, du can theo ddi va danh gia thém. Trién
vong trong 2 quy t&i kha han ché do budc vao mua tiéu thu thap va gia vang
dau vao van & muc cao.

Pinh gia c6 phan phan anh su phuc hai tét cia nganh.

Ching tdi tiép tuc khuyén nghi MUA d&i véi MWG, MSN, PNJ va TRUNG LAP dai
v3i FRT dya trén tiém nang tang gia so vdi gia muc tiéu trong bao cao gan nhat.
Theo d6, MWG hién tai giao dich & mic PE 2025/26 la 20.3x/18.3x, so v3i muc
trung binh 5 ndm [a 15x, phan anh trién vong tich cuc cia chuéi BHX. Trong khi
dé, Igi nhudn cta MSN duy kién sé& cai thién manh mé& nhd mang ban lé tiéu
dung cé |&i va giam 16 mang khdng cét 18, gitp PE cho 2025/26 lan lugt giam
vé ving hdp li han la 32x/25x. Trai lai, PNJ dang giao dich § mic hap dan vdi
PE cho 2025/26 la 13x/11x, thdp han mdc trung binh qua kh(f la 15x.
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Trong nguy co cd

10/07/2025

Lol
! Duy tri
Tiéu thu gép ap luc giam, bu dap bdi hanh dong diéu chinh gia T run g la p
Theo Nielsen IQ, doanh thu nganh hang FMCG tai Viét Nam di ngang v8i mUc tang Recommendations

nhe 0.7%-1% YoY trong 5M2025, dugc dan dat chd yéu tif hoat ddng diéu chinh gia \G’?;Mmucﬁéu VND 6;,43%/;
cta doanh nghiép. Tang trudng tiéu thu da quay trd lai mdc am sau khi Tét két
thic, kéo dai ti thang 3 dén thang 5 véi mic giam tu 3%-5% Yoy.

KQKD cua cac doanh nghiép phan anh trai chiéu

Hai doanh nghiép dau nganh la Sabeco va Vinamilk déu cho ghi nhan doanh thu
noi dia trong 1Q2025 giam manh, [an lugt -19%/-12% YoY. Theo d6, ca hai doanh
nghiép déu c hoat déng diéu chinh gid nhe v8i mic tdng quanh 2-3%. Diém tich
cyc la doanh thu ndi dia ctia VNM d3& ¢é sy cai thién manh mé tuf 10-11% YoY trong
2 thang dau cia 2Q2025, cho thay su sut giam trong quy trudc nhiéu kha nang chu
yéu dén tu viéc tai cau tric doi ngli phan phéi. Boi vdi SAB, chiing t6i nhan thay
canh tranh dang cang thang hon khi Heineken ddy manh céc san pham Bia & phan
khic binh dan, vén la diém manh cta SAB. G chiéu ngugc lai, doanh thu sifa dau
nanh cda Vinasoy - Fami (Upcom: QNS) ghi nhdn tang trudng tich cuc 19% YoY vdi
san lugng tang 10% so vGi muc nén thap cta 1Q2024, trong khi gia ban khong thay
d6i nhiéu ma chi yéu do doanh nghiép thay déi “chinh sach ghi nhan chiét khau”
tu giam doanh thu sang chi phi ban hang.

Trién vong trung va dai han trai ngudc giita cdc doanh nghiép

Chding téi duy tri quan diém tich cuc vdi Vinamilk (VNM) trong trung va dai han nhg
(1) Thugng hiéu va quy mé hang dau; (2) Lién tuc ra mat cdc sdn pham mdi vdi bao
bi va chat lugng vugt trdi. Trai lai, doanh thu va thi phan cla SAB bi de doa bdi
canh tranh gay gét, tuy dudc hé trg manh mé& nhd (1) Chi phi nguyén liéu dau vao
thap hon; (2) Hodn tang thué Tiéu Thu dac biét (TTPB) sang 2027 gilp nhu cau du
kién khéng bi anh hudng dang ké. D&i vdi QNS, KBSV cho rang Igi nhuan chiu ap
luc 18n do VNM lién tuc ra mat san pham sifa ddu nanh méi vdi bao bi, hudng vi va
chat lugng dinh dudng canh tranh khién QNS phai tang chiét khau.

Pinh gid hap dan cho 1 doanh nghiép dau nganh

Mac du trong b6i canh nganh d6 u6ng c6 phéan b&o hoa véi tang trudng tét, ching
t6i cho rang VNM van la lya chon phong thu viing trdi nhd ti suat ¢é tic 8n dinh
7.5% trén thi gia va mdc tang trudng nhd 1 con sé. V3i PE 2025/26 1an lugt a
13.5x/12.5x, kha hap dan so vdi mdc trung binh 5 ndm cla doanh nghiép [a 15.1x,
KBSV tiép tuc khuyén nghi MUA d6i vGi VNM.
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Dien
Tap trung nguén luc md rong cong suat phat
dién

Tiéu thu dién giam téc do khadi cong nghiép. 5 thang dau nam 2025, tang
trudng san lugng dién giam téc, dat 127.6 ty kWh (2.6% YoY) va chi hoan thanh
34% duy bao tiéu thu dién nam 2025 do tinh hinh san xuat am dam vdi 4/5
thang chi sé PMI dugi mic 50 diém. Tiéu thu dién phuc vu cdng nghiép tai phia
Bac tang trudng chdm nhung van dan dau ca nudc, dat 25.6 ty kWh (+5% YoY),
trong khi khu vyc san xuat phia Nam (chua bao gdm H6 Chi Minh) ghi nhan
tang trudng cao han, dat 23.1 ty kWh (+6.2% YoY).

Chu ky thuén Igi cha thay dién két thic, nhiét dién sé dugc tang cdng suat.
5T/25, B6 Cong Thudng huy dong t6i da cac nha may thiy dién nhd diéu kién
thgi tiét thudn Igi. Téng san lugng cac nha may thiy dién dat 25.7 ty kWh
(+35% YoY) va chiém 20% téng san lugng. Cong suat dién than va dién khi lan
lugt dat 72.4 ty kWh va 8.7 ty kWh (-2.1% YoY/-26% YoY), chiém 57%/7% téng
san lugng. Tuy nhién myc nudc 1 s6 ho thap hon cung ky va Lanina két thic
khién san lugng thuy dién di ngang va la cd sg dé nhiét dién dugc tang huy
dong trong ndfa cudi nam & mdc 10% YoY.

Trién vong kha quan han cho cac doanh nghiép dién tai tao va LNG. Trong
Q1.25, doanh thu ctia cac doanh nghiép san xuat dién cai thién, dat 40,614 ty
VND (14.7% YoY) v8i nhém thly dién va dién khi dat 6,304/20,185 ty VND
(25%/25% YoY). Dién tai tao chuyén bién tich cuc vGi doanh thu dat 1,438 ty
VND (+32% YoY) nhG dy an Tan Phi Bdng clia GEG ghi nhan khoan héi to.
Ching t6i cho rang viéc duy tri chinh sdch huy dong t&i da cdng suat dién tai
tao dudc dé cap trong QHD VIII Diéu va cac van ban xac dinh gia - san lugng
nha may dién LNG sé la dong luc chinh cho cadc nhém nay tang san lugng dién
va cai thién két qua kinh doanh.

Céac doanh nghiép niém yét c6 cd hdi mé réng céng suat. Ching tdi cho rang
QHD VIl diéu chinh s& md ra cd hdi bé sung cdng suat vdi cac doanh nghiép
niém yét nhg kha nang ti€p can nguén vén. Mot s6 doanh nghiép dang tham
gia dau thau du an nhu REE, GEG, ASM tai tinh Tra Vinh véi téng cong suat lan
UGt 176/128/48 MW s& ¢ Igi thé nhg kinh nghiém dau tu dy an. Ngoai ra, sUic
khoe tai chinh cac doanh nghiép niém yét d3 cai thién dang ké vdi ty 1é ng
vay/VCSH toan nganh cuéi 2024 dat 0.46 [an, giam dang ké so v8i m(ic 0.68 lan
vao nam 2017 la cd sd bao dam kha nang dau tu cac dy an tiém nang.

Pinh gia dai han hap dan. Hién P/B cic doanh nghiép trong nganh da dén
vung gia hgp ly (1.3x so v8i mUc trung binh 5 nam la 1.4x) sau khi phan anh tac
ddng tich cuc cla cac cd ché phap ly dudc thao gd. Tiém nang tang gia dai han
cUa c6 phiéu vi vay sé phu thudc vao tién dd trién khai cac du an mdi, diéu ma
chdng téi cho rang cdc doanh nghiép I8n (POW, REE, GEG, TV2) véi kinh
nghiém sé co |di thé.

KBSV
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Chuyén vién phan tich nganh Nguyén Viét Anh
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Trun g [é e o6

Khuyén nghi

POW Trung lap
Gid muc tiéu VND 14,800
GEG Trung lap
Gid muc tiéu VND 16,300
REE Trung lap
Giad muc tiéu VND 80,600
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cong nghe

Tim kiém cd hoi trong bat on

Doanh thu cong nghé théng tin du bao giam téc. Doanh thu CNTT ndm 2024
udc dat 4,200 nghin ty VND, (+13% yoy) véi doanh thu cong nghé sé va vién
thong dat 3,800/147 nghin ty VND (+11.2% YoY/+3.5% YoY). Trudc ap luc suy
thodi kinh té toan cau do cdng thang thudng mai, Vinasa du bdo doanh thu ICT
Viét Nam sé tang trudng cham lai, dat 4,320 nghin ty VND trong 2025 (+3%
YoY).

Doanh thu cac doanh nghiép niém yét tang trudng cham lai. Q1.2025, doanh
thu va |gi nhuén sau thué cac doanh nghiép CNTT niém yét tang trudng tich
cuc, dat 19,453 ty VND (+19.4% YoY) va 3,114 ty VND (+38.4% YoY). Loai trif
khoan doanh thu bat thutng clia SGT, doanh thu cét |i chi tdng trudng 15.6%
YoY, thap hdn mUc trung binh 17% ctia 2024. FPT tiép tuc la doanh nghiép
déng gbp chinh doanh thu, dat 16,065 ty VND (+14% YoY), du vay thap han mdic
tang 29% cla nam ngoai.

Doanh nghiép Viét tim ki€m cd hdi trong bai canh bat 6n. Theo Infosys, du
bdo tang trudng kinh té toan cau dudi tdc ddng cing thang thudng mai chi dat
2.2% sé& khién t6c d6 tang trudng chi tiéu IT 2025 cham lai, con 7% YoY (so vdi
mUc 8.3% trudc dd). Péi mat vai nhiing bat én kinh té€ anh hudng tdi chi tiéu
cdng nghé toan cau, ching tdi cho rang Viét Nam sé& c6 |gi thé tim ki€m hgp
ddng trong [inh vuc quan ly IT nhd: i) Cac doanh nghiép cét giam lao dong dé
tiét kiém chi phi, ii) Viét Nam néi [&n la su [ua chon thay thé véi nhan cong doi
dao va chi phi dé tiép can. FPT vdi kinh nghiém ky két cac hgp dong quan ly IT
quy md Ién s& hudng Igi tif xu hudng trén (Dé cap trong bdo cdo cap nhat FPT
4Q2024 tai day).

Luat Cong nghiép Cdng nghé s6 a diém tua cho phat trién nganh. Vi muc
tiéu nganh cong nghé sé dat tang trudng gap 2-3 [an toc d GDP, Viét Nam xay
dung chinh sdch uu d3i cho cac du an trong [inh vuc cdng nghé bao gdm: mién
giam tién thué dat trong thgi gian dai, hach toan chi phi R&D |én dén 200% chi
phi thuc té€ dé giam thué, gia han Visa cho chuyén gia nudc ngoai. Ching t6i
cho rang céc chinh sich trén sé& gitp Viét Nam tiép tuc thu hdt dong vén dau tu
vao linh vyc cong nghé, thuc hién héa muc tiéu dat trd thanh trung tdm cong
nghé toan cau.

Dinh gia c6 phiéu phu hgp trong ngén han. Ching tdi cho rang tin tic thué
quan s& anh hudng tdi két qua kinh doanh trong ngén han. Hién gia ¢ phiéu
cac doanh nghiép dang giao dich d mic P/E 17 lan (thdp hon trung binh 5 nam
20 lan), phan anh day du rui ro ngan han va dang la mic phu hgp dé tich lly.
FPT vdi vi thé doanh nghiép dau nganh dudc cling cé bdi danh muc dich vu va
khach hang da dang sé& it chiu tac ddng bdi thué quan va phu hgp khuyén nghi
ctia chuing toi.
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Trung lap ¢«

Khuyén nghi
FPT Mua
Gid muc tiéu VND 141,100
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RUi ro dén tu xuat khau

10/07/2025

~
Cac doanh nghiép chan nudi heo ti€p tuc ghi nhan két qua tich cuc trong Tru n g la p

2Q2025.V4i gid ban heo thudng pham & mdic 68-71 nghin/kg tai 2 mién, cac do- Khuyén nghi

anh nghiép nudi heo vdi quy trinh khép kin ti€p tuc ghi nhan két qua tich cuc. DBC TRUNG LAP
Theo d6, DBC udc cé thé ghi nhan miic Igi nhuan gan 500 ti VND, tuong dudng Giamye ticu VND 35,100
quy dau va tang 245% YoY. DGi vdi BAF, ki vong két qua kinh doanh ciling tiép VHC TRUNG LAP
tuc bt pha véi san lugng ban hang céng b dat 134 nghin con trong thang 4-5, Gid muyc tiéu VND 54,500

cao han déang ké so v4i 117 nghin con trong ca 2Q2024.

Xuat khau tdm va ca tra c6 xu hudng trai chiéu. Xuat khau tdm kha tich cuc
vdi doanh sé thang 4/5 tang lan lugt 25.7%/12.4% YoY, tang tudng & hau hét

cac thi trugng, ddc biét la thi trudng My tang “front loading” (Tang nhap khau
trudc thué quan) vdi doanh thu 2 thang lan lugt tang 24.5%/9.7% YoY. Trai lai,
hién tugng “Front-loading” manh mé& tf ca r6 phi Trung Quéc khién doanh s6

cd tra Viét Nam tai My ¢ phan kém tich cyc hdn véi tang trudng thang 4/5 lan
UGt dat -14.8%/+35.4% YoY. Tac dong thué quan con anh hudng lén tdi thi

trugng xuat khau ca tra 1n nhat [a Trung Qudc vdi doanh sé du tang +6%/-9%
YoY trong thang 4/5, nhung chu yéu dén ti nhap ca nguyén con vé ché bién vdi
bién Igi nhudn thap. Liy ké 5M2025, xuat khau tém va ca tra tang lan lugt

28.3% va 4.2% YoY.

Trién vong tich cuc véi cac doanh nghiép chdn nudi, than trong véi xuat
kh3u thuy san

Ching t6i du bao gia heo hdi sé ha nhiét trong giai doan tdi va c6 thé duy tri
quanh muc 60 nghin/kg. Mlc gia hién tai (67-70 nghin/kg) van dem lai thu
nhap cho ndng hé véi gid vén tir 55-60 nghin/kg, theo udc tinh clia Agromoni-

tor, cho thay nguén cung sé cai thién trong thdi gian tdi, gay ap luc én gia heo.
Ngoai ra, nguy cd dich bénh cao trong giai doan mua nhiéu bat dau tlf mua hé
[a yéu t& cé thé anh hudng dén nguén cung heo trén thi trugng. Déi véi Thay
san, trién vong phu thudc nhiéu vao khoang cach thué quan vdi cac d6i tha
chinh ctia hai m3t hang 1a Tém (An D6, Théi Lan va Ecuador) va Cé Tra (Trung
Qudc, Indonesia). Trién vong ctia C4 Tra sé tich cuc hon phan nao dat dugc
thoa thudn mdc thué 20% tai My, thap han nhiéu so véi d6i tha canh tranh.
Tuy vay, canh tranh gilta cdc doanh nghiép ca Tra Viét Nam du kién s& gay gat
haon khi thém 6 doanh nghiép hudng mdc thué CBPG 0% tai thi trudng nay.

Pinh gia hién phu hgp vdi trién vong cia cac doanh nghiép c6 tinh chu ky
cao. VHC hién dang giao dich vGi mdc PB cho 2025/26 [a 1.3/1.2, thap hon
dang ké so vGi muc trung binh 5 ndm la 1.8, phan anh trién vong canh tranh
cao hon tai thi trudng M§ va bat 6n thué quan. Trai lai, PB cho 2025/26 clia
DBC dang & mUc 1.4x/1.3x cho 2025/26, tudng d6i phu hgp v8i muc trung binh
qué khit 5 ndm 4 1.3 [an. Chdng t6i duy tri quan diém TRUNG LAP v@i ca 2 do-
anh nghiép sau khi VHC va DBC déu c6 da tang khoang 45% va tiém can/vugt
mUc gia muc tiéu gan nhat.
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Dau tu cong bt téc vé cudi nam

10/07/2025
Xay dung dan dung héi phuc nhd nguén cung du an Bat ddng sdn nha & gia ting. ’ h duv tri
1Q2025, s6 du an va can hd dudc cap phép xay mdi lan lugt dat 26 du an (+37% T I C C uc uy tri
yoy) va 15,780 can ho (+61% yoy).‘Cht'mg t6i ky vong nganh bat dong san dan dung Recommendations °
sé ti€p tuc phuc hoi trong nifa cudi 2025 do hanh lang phap ly hoan thién gidp PC1 MUA
tdng tc khai thdng nhidu du 4n, tuy nhién thi trudng van can theo ddi thém ruiro Gia myc tiéu 26,700 VND
tU chinh sach tién té va kha nang hap thu thuc té ctia ngusi mua. ARV MUA
Gia muc tiéu 14,500 VND
Nganh xay dung cong nghiép trong nifa cudi nam 2025 chiu ap luc ti tac dong VCG MUA
cta thué dai Ung. Nhu cau vé khu céng nghiép sé khé cd thé giif dugc da tang Gi myc tiéu 25,000 VND

trudng manh nhu giai doan 2018-2024. Tuy vay, do mic chénh léch thué d6i Ung
gilfa Viét Nam va cdc qudc gia khac khéng nhiéu, Viét Nam ky vong sé& van duy tri

dudc stic hap dan tugng déi trong mat cac nha dau tu, hé trg nhu cau xay dung
khu cdng nghiép tiép tuc tang trudng &n dinh. Xay dung nha xudng xuat khau
2H2025 duy kién sé tang trudng cham lai, trong khi mang xay dung phuc vu nhu cau

ndi dia va logistics khu vuc dugc ky vong duy tri tich cyc han.

NUfa cuéi ndm 2025, nganh xay dung ha tang dugc ky vong duy tri tang trudng
tich cuc nhg da gidi ngan vén dau tu cdng manh. K& hoach giai ngan dau tu cong
2025 la 860 nghin ty VND, tang 16% so vdi ké hoach 2024. S6 liiy ké giaingan 6

thang dau nam udc dat haon 268 nghin ty VND, hoan thanh 32.5% ké hoach so vdi
mc 28% cung ky 2024. Dién bién nay cho thay tién do giai ngan dang dudc cai

thién rd rét, tao dong luc tich cuc cho cac doanh nghiép thi cdng ha tang, gitp duy
tri ngudn cdng viéc 8n dinh va cai thién dong tién trong ntfa cudi ndm 2025. Quy
hoach Bién VIl diéu chinh chinh thdc théng qua tif quy 2/2025 dam bao nguén

cbng viéc dai han cho cic doanh nghiép xay lap dién, dic biét trong mang truyén
tai va ndng lugng tai tao. Bén canh do, Luat stia d6i, bd sung mot sé diéu cta Lut

DAu tu theo phudng thiic d&i tadc cong tu PPP ¢é hiéu luc tif 1/7/2025 véi c¢d ché hd
trd tai chinh trong giai doan van hanh va nang ty & von nha nudc ho trg tu t6i da
50% lén 70%, cling v8i danh sach 11 dy 4n BOT dudc BS Xay dung dé xudt nhan ho
trg ti ngan sach, sé gép phan truc ti€p cai thién bai toan tai chinh, tac dong tich
cuc dén dong tién cla cac doanh nghiép BOT.

Chuing téi duy tri quan diém Tich cuc d&i v8i nhém cé phiéu xay dung dan dung
va ha tdng nhd su hdi phuc cda thi trudng bat déng san cling nhu né luc ddy manh
dau tu cong cla chinh phu. Cac cg hoi dau tu dang chi y bao gdm PC1, HHV va
VCG, hién dang giao dich & gid tuong déi hap dan véi P/B déu dang & mUc thap
haon trung binh 5 nam, déng thai tiém nang tang trudng dugc dam bao véi nguon
cung cong viéc Idn va én dinh nhg hudng Igi truc tiép tU chu ky dau tu cdng, quy
hoach dién VIIl va cac du an cao téc trong diém dang dudc day manh trién khai.
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Bat dong san

Pham Hoang Bao Nga - Trudng nhém
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Nghiém S§ Tién - Chuyén vién phan tich
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Nguyén Thi Ngoc Anh - Chuyén vién phén tich
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Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlic Thang, Phudng B&n Nghé, Q1, H Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: cccakbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hogc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Tich cyc: Trung l4p:

Vugt troi hon thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém hon thj trudng

Y kién trong bao cdo nay phan dnh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau
tu clia minh. Ching ti sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia chdng. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dudc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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