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D Viét Nam — Wu tién chinh sach: Ddn moi nguén lwc cho tiang trwéng kinh té

Thua twéng Pham Minh Chinh:

- Ngay 01/12/2024: Phan d4u tang trwdng GDP ca nwdc ndm 2025 dat trén 8%, tang trwéng GRDP cla dia phwong
tdi thiéu & mirc 8 - 10%, tao da dat tAng trwdng hai con sé giai doan 2026 — 2030.

- Ngay 31/12/2024: Phan d4u tang trwdng 2025 & mirc 2 con sb

Tang trwdng GDP Viét Nam
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4 NHNN (VCB BID CTG Agribank) chiém ~44.7% thj phan tin dung toan nén kinh té van
dang duy tri mirc |8i suat rat thap 4.6-4.8%

Tha twéng: yéu cau kiém soat chat 1ai suat huy ddng, gidm mat bang 1ai cho vay dé
dap rng nhu cau vén nén kinh té& (Ngay 17/12/2024)

Tang trwéng tin dung
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P Chinh sach tién té 2025: tang trwéng tin dung cao + duy tri 14i suat thap
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I 4o lvc lam phat trong ndm 2025 |a khéng Ién

« Gia dau dang & mirc thap va duwoc dw bao tiép tuc gidm trong ndm 2025:
+ Macquarie: Dau WTI gidm xudng murc trung binh 70.5 USD/thiing (so v&i mire 79.64 USD/thiing ndm 2024)
+ World bank: Dau Brent gidm ti» 84 USD/thuing xuéng 79 USD/thling
 Lam phét thé gi¢i dang suy gidm
«  N&m 2024, céc yéu t6 chinh anh hwéng t&i lam phat tai Viét Nam la vién phi, hoc phi - déu la yéu t6 c6 thé nam trong kha ndng kiém soat cla
Chinh phu. Do d8, néu dién bién gia cac mét hang khac tang ngoai dy kién, Chinh pha hoan toan c6 thé ngirng tang vién phi va hoc phi trong

nam 2025 dé dam bao mirc lam phat chung cta nén kinh té trong ndm 2025.

Lam phat theo nam Lam phat theo thang
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I Ty gia USD/VND - Dung |4 ndi lo I&n nhat

« Ty gia ban ra tai Vietcombank da tang 4.63% trong nam 2024
«  Ap lyc ty gia trong ndm 2025 van & mirc rat cao do:
- Chinh séach kinh té trong nhiém ky Trump 2.0 van [a wu tién tang trwéng kinh té cho nwéc My
- Fed duy tri chinh séch lai suat cao, khién chi s DXY téng cao
Phé Théng déc NHNN Pao Minh Ta: "Cudi ndm, ty gia tang khoang 5.03%, ching t6i danh gia |1& mrc hai hoa, ddm bdo doanh nghiép

va nha dau tw khong lo ngai, c6 tam ly dau co va gam gilr USD*.
Dién bién ty gia USD/VND Ty gia USD/VND ttr 1/1/2024
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D N:am 2022, Viét Nam da chon hy sinh 14i suat dé cieu ty gia, hau qua la gi?

1) Tang trwéng GDP giam manh chi con 3.32% trong quy 1/2023

2) V& bong bong trai phiéu, dac biét trai phiéu doanh nghiép bat déng
san, trong d6 gia cb phiéu PDR NVL gidm san nhiéu phién lién tiép, ma hau
qua van con dén hién tai

VIS Rating: 11 thang 2024, 43 trai phiéu cham tra gdc/lai 1an dau véi tdng
gia tri 1a 23,200 ty ddng; trong nam 2023, con sb nay la 369 trai phiéu cham
tra gbc/lai voi tbng gié tri 144,300 ty déng

3) Hang loat lao ddng méat viéc 1am. Theo Bd K& hoach va Pau tw, trong 5
thang 2023: 509,903 ngudi lao ddng bi dnh hwdng viéc lam nhw mét viéc,
thdi viéc, gidm gi®& lam, tam hodn hop ddng lao ddong hodc nghi khong
lwong

4) Rat bao hiém xa héi hang loat

Théng diép rd rang trong diéu hanh kinh t& Vi md t Chinh pha dang la:
tang trwéng kinh té
. Chung t6i cho rang, ndm 2025, NHNN sé khong ting |di suat

diéu hanh, du ty gia van sé gap nhiéu ap lwc

__________________________________________________________________________________________

Tang trirdng GDP nam 2022-2023
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Ly do tang trwéng:

« Ca 3 nhém nganh (Néng nghiép, céng nghiép, va dich vu) déu co s tang truédng tdt so véi cung ky

Tang truang GDP trong quy 1
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« Tang trwdng tin dung quy 1/2025 dat 3.93%, gap 2.8 1an so vé&i mirc tang trudng 1.42% quy 1/2024
« K& hoach tang trwdng tin dung ca nam 2025 van la 16%
- L&i suat cho vay gilr nguyén & mirc ~6.7%, trong khi |&i suét tién gri tdng nhe 0.1% Ién 4.5%

o N . R L i Tang trwéng tin dung 2024-2025 (%YTD)
Lai suat huy déng va cho vay binh quan caa nhém NHTM
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« Chi hon 3 thang, ty gia trung tam da tang 2.3%, cao hon

mtrc tdng hang ndm ké t ndm 2015

« Trong khi 6, DXY index hién da & mirc thAp nhat 3 nam,

ap lwc 1én ty gia von di 1a khéng 1én

> NHNN dang chi dong gidm gia dong VND, ty gia USD
khéng con la wu tién trong diéu hanh chinh sach t* NHNN?
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Poéng lwec quan trong cho tang trwdng ban 18 dén tir khach du lich quéc té (tdng trwdng 30% yoy), va tang 134% so véi quy 1/2019 —
trwdc khi Covid dién ra. CAc thi trwéng c6 tang trwdng I&n nhéat 1a: Trung Quéc (78.3%), Nga (111%), Anh (23.5%), Phap (28.3%), Blc
(23.3%)

Lwong khach quéc té dén Viét Nam
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Trong 3 thang cla quy 1, co t&i 2 thang c6 PMI dwdi 50 diém, cho thdy tang trwdng dwa trén nganh dich vu, trong khi d6, hoat déng

san xuét va cong nghiép trong nuwéc van con gap nhiéu khé khan
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CARG vén FDI thye hién trong 15 nam (t» 2010-2025) la 4.7%; nhw vay, tdng trwdng FDI quy 1/ndam 2025 tdng cao hon muc trung
binh 15 nam qua

Vén FDI quy 1 cac nam , ,
quy Vén dang ky
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D Xuat nhap khau van tang trwéng 13.7% yoy

| 2017 | 2018 | 2019 | 2020 | 2021 ] 2022 | 2023 | 2024 | 102025 § | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 102025 |

My 41,592 47,530 61,347 77,077 96,270 109,389 97,020 119,501 31,399  Trung Quéc 58,592 65,516 75452 84,187 110,533 117,867 110,645 144,021 38,076
Trung Quéc 35,404 41,366 41,414 48905 55926 57,703 61,208 61,212 13,172  Han Quéc 46,961 47,582 46,935 46,895 56,314 62,089 52511 55926 13,906
Han Quéc 14,819 18,241 19,720 19,107 21,948 24,293 23499 25619 6,762  Pailoan 12,727 13,231 15173 16,701 20,780 22,631 18,421 22,741 6,826
Nhat Ban 16,859 18,834 20,413 19,284 20,130 24,233 23,315 24,608 6,399 Nhat Ban 16,977 19,041 19,526 20,341 22,801 23,374 21,638 21,588 5,792
Hong Kong 7582 7,958 7,156 10,437 11,995 10,936 9,632 12,423 3,333 My 0,349 12,747 14,365 13,713 15277 14471 13,822 15,103 4,096
Ha Lan 7,105 7,085 6881 6999 7,685 10,430 10,242 12,994 3,072 Théilan 10,643 12,043 11,656 10,965 12,586 14,092 11,797 12,447 3,103
blrc 6,363 6,873 6555 6,644 7,288 8,968 7,400 7,935 2,445 Indonesia 3,660 4,937 5703 5382 7,603 9,641 8,729 10,527 2,818
An Do 3,758 6,544 6,674 5,235 6,281 7,962 8,499 9,065 2,376 Malaysia 5949 7,450 7,291 6575 = 8,166 9,124 7,809 9,133 2,242
Thai Lan 4808 5487 5272 4917 6,155 7,476 7,192 7,783 2,063 Australia 3,182 3,751 4455 4677 7,968 10,145 8533 7,592 1,751
Anh 5422 5,779 5,758 4955 5,766 6,066 6,345 7,543 1929 Kuwait 288 2,604 3534 3,168 4,710 6,582 5,882 7,250 1,814
Australia 3,281 3,966 3,495 3,621 4,401 5,553 5,224 6,476 1,580 An Do 3,940 4,147 4,538 4,435 6,964 7,087 5,865 5,830 1,408
Dai Loan 2,574 3,151 4,392 4,322 4,587 5,118 4,737 5,619 1,557 Brazil 1,838 2,387 2,747 2,907 4,106 4,548 4,675 5,377 1,527
Canada 2,716 3014 3912 4361 5270 6,315 5,616 6,374 1,550  singapore 5316 4,527 4,091 3,670 4260 4,837 4710 5,375 1,454
Mexico 2,339 2,240 2,828 3,159 4,558 4,533 4,438 5,465 1,460 Campuchia 1,030 969 9201 1,178 4,710 4,826 3,681 4,782 1,911
Philippines 2,836 3465 3,730 3550 4,571 5,100 5,150 6,189 1402 puyc 3205 3812 3697 3348 3952 3617 3.687 3768 876
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Két luan: Bilrc tranh vi md quy 1/2025 dang di ding hwéng dw béo

Tang trwdng van duwoc & mirc cao 6.93%

Pong lwe cho tang trwdng dén tr chinh sach tién té (14i sut thap va ddy manh tang trwdng tin dung ~3.93%) va chinh séch tai

khoa (thtc day dau tw cong)

Lam phat khéng qua dang ngai

Ty gia la ndi lo, nhwng NHNN sé chi dung cac bién phap tién té dé kiém ché ty gia, khdng dung bién phap tang lai suat
FDI van tang trwdng tich cwc, bat chap néi lo ty gia

Xuét khau van & mirc cao 13.7% do chwa chiu tac dong tr thué déi 'ng My
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D Sau 90 ngay dam phan: cudc chién My - Trung hay cudc chién My - Thé gi&i?

Reciprocal Tariffs

« Ngay 3/4: My cong bé mire thué dbi trng 1én 185 qudc gia va ving lanh R erdiri
> v U.S.A. Discounted
th 6 Country i Pl ey Reciprocal Tariffs

« Ngay 4/4: Trung Qubc ap thué 34% tra dia My
« Ngay 8/4: My ap thué 104% dbi véi hang hoa Trung Québc
« Ngay 9/4: Trung Qudc tra dia, ap thué bd sung 84% dbi véi hang My

'Vietnam

Tarwanmn

7 N . X Ko » > ~ Ve ’ s . A /
. Sapkg ngay 9/4: Tthe doi ng cua My chllnh thuic CO hleu lwe ‘ vy
« Chiéu ngay 9/4: My tam dirng ké hoach ap thué doi trng trong 90 ngay :
doi v&i tat ca cac doi tac thwong mai khong tra dia, tang mirc thuée South Korea
145% ap |én hang Trung Quoc (gan nhw Iénh cam van) Thailand
« Ngay 11/4: Trung Quoc dap tra, ap thué 125% lén hang hoa My ool s
- B6i canh gan gidng vé&i cudc chién My - Trung 1an 1 véi e 32/°
- a X _ gea Malaysia 24%
muc do khoc liét hon . -
N " . % X ake s L. . .X N > gen . Cambodia 49 %
* Ngay 12/4: My mién thué doi (rng v&i cac loai thiét bi dién tw tiéu dung United Kinedom 0%
quan trong nhw smartphone, laptop, 6 cing, chip nho... South Africa
Brazil
Bangladesh
< £ ing
Ap thué véi tat Ap thue voi el
ca cac nwéc: rieng Trung Philippines
Cuéc chién My - Quoc: Cudc Chile 10%
Thé glé’l N My chien lan 2 van Australia 10%
c6 déy cac sé chi xay ra Pakistan
i 4 , itba MV va Turkey 10 %
nwo’Cc ve p‘hla 'Igrun Qyuéc Sri Lanka
Trung Quoc? g Colombia



D Vi mién 4p thué déi irng véi dién thoai, thiét bi dién tir vi sao?

Ong Trump: Smartphone, may tinh, dé dién tcr
sé bi ap thué mai > Giai thich nay khéng thuc
sw hop 1y, vi thué ban chat déu nhw nhau, la
khodn tién doanh nghiép ndp cho nwéc xuat
khau, du tén goi la cé khac nhau thé nao!l!

Liéu day co6 phai l&i gidi thich chi dé gilr thé
dién tr phia My?

NS

My khong san sang tra moi gia
cho thwong chién?

May vi tinh, s&n pham dién t& va linh kién

May mac, thiét bi, dung cu phu ting khac

Hang dét, may

Dién thoai cac loai va linh kién
Gb6 va san pham gb

Giay dép cac loai

Phuwong tién van tai va phu tung
San pham tir chat déo

Hang thay san

Tui xach, vi, vali, ma, 6, du

Db choi, dung cu thé thao va bd phan
San pham tir sat thép

Sét thép céc loai

May anh, may quay phim va linh kién

23,201,555,810

22,052,523,094

16,151,794,382
9,824,431,700
9,058,598,490
8,284,399,219
3,273,825,912
3,081,809,424
1,832,900,465
1,802,632,964
1,781,174,208
1,331,044,294
1,318,963,272

1,208,345,217
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P \hom nganh lién quan dén xuat khau chiju thiét hai nang nhat

Dién bién nhém nganh tir ngay 3/4 dén 14/4 (7 phién giao dich)

Logic: cac nhom nganh lién quan dén xuat khau sé chju tac ddng nang nhat | wa_ | vénnoa(Tydéng) | % |  Matieubibu |

»  Khu cdng nghiép: dong vén FDI vao khu cong nghiép chid yéu dé xuét Khu cdng nghicp 215113 -18.9%KBC GVR SZC PHR
khau Hang May mac 13,086  -18.6% TCM MSH STK

- Dét may Sam 16p 4,429  -16.4%DRC CSM

N Sém |6p Nhuwa, ca’o su & sc:yi ’ 11,763 -15.7% TRC DPR AAA

. Thl]y san Phan phéi xing dau & khi dbt 241,027  -12.2%PLX GAS BSR

. Van tai Thay 13,209  -11.0%PVT VOS VTO
« Cao sutw nhién .
” > . .2 Bao hiém 45,875  -10.9%BVH BIC BMI

* Van tai dwong bién — =
Thuay san, néng nghiép 57,009 -10.0% VHC ANV HAG FMC DBC
B4t dong san 201,465 -9.9%DIG NLG DXG KDH
Lam san va Ché bién gb 11,016 -9.5% PTB ACG
M®6i gi¢i chirng khoan 192,240 -8.2% HCM VCI SSI
Vat lidu xay dung & Noi that 40,568 -8.1% VGC BMP HT1
Thép va san pham thép 181,374 -7.7%HPG HSG NKG
Xay dwng 80,168 -7.6% CTD VCG
Phan boén, héa chét 74,219 -7.4% DCM DPM DGC
Kho bai, hau can va bao dwdng 60,764 -7.2% GMD HAH VSC TMS
Thwe pham 244,226 -6.4% VNM MSN KDC
Ngan hang 2,098,380 -6.0%VCB BID CTG TCB
Phan phéi hang chuyén dung 142,840 -4.9% MWG FRT DGW
San xuét & Phan phdi Dién 139,828 -4.7%POW PPC NT2
Duwoc phdm 35,170 -4.4% DHG IMP
Phan mém 182,151 -3.3%FPT
Dich vu hang khong 121,191 -2.0% HVN VJC
San xuét bia 73,406 0.2% SAB BHN SMB

Nuwée 16,729 0.7%BWE TDM



Céac van dé phia My quan tam gom:

v' Xuét xir hang hda (nhap khau hang Trung Québc dé
xuat sang MY)

v Hang rao thué quan va phi thué quan, ngoai thué

nhap khau (Thué tiéu thu dac biét, thué VAT, nghia

vy bao cdo vé moi trrdng va xa hoi cua doanh

nghiép...)

S& hivu tri tué (An cap ban quyén Window, crack...)

Tham hut thwong mai ~hon 123 ty USD nam 2024

(gidi phap - nhap nhiéu hang My: may bay, khi LNG,

thwong mai qudc phong, an ninh...)
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D Viét Nam va My sé dam phan mét théa thuan thwong mai song phwong

Gi4 tri xuat khau sang My va nhap khau tr TQ

144
120
2017 2018 2019 2020 2021 2022 2023 2024
= Xuit sang My Nhap t&r Trung Quéc
3 nwdc ¢6 tham hut thwong mai Ién nhat véi My
— -
—

_———

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
=@=—China Mexico ==@==\/iethnam 2



I Cho doi két qua dam phan Viét Nam — My va tin twéng vao 1 kich ban tét dep?

Bo6i canh canh tranh kinh té tai My va tai Viét Nam:

« Trung Qudc chiu thué 145%, nén gan nhw chic chan hang Trung Quédc sé bi loai hoan toan khai thj truérng My vi
gia sé la qua cao.

«  Murc ty suét loi nhuan gop cac doanh nghiép I&n tai Viét Nam dang vao khoang trén 20%

v Thué déi trng 10-15%: Tich cwec
v Thué dbéi ’ng 15-25%: Trung Lap
v’ Thué dbi rng tr 30%: Tiéu cuwc
Profit margin of companies in HOSE
Gross profit margin Gross profit margin

2020 2021 2022 2023 2024  Average 2020 2021 2022 2023 2024 Average
All firms in HOSE 17.2% 20.5% 16.6% 16.3% 16.9% 17.5% 7.6% 9.5% 7.3% 6.2% 6.7% 7.4%
Top 200 firms 20.5% 23.1% 18.9% 18.6% 18.7% 19.9% 9.3% 10.7% 8.2% 6.9% 7.2% 8.5%
Top 100 firms 21.0% 23.4% 19.0% 18.5% 18.6% 20.1% 9.7% 10.8% 8.3% 6.9% 7.1% 8.5%
Top 50 firms 22.4% 25.4% 20.3% 19.5% 19.5% 21.4% 10.3% 11.8% 8.9% 7.3% 7.6% 9.2%
Top 20 firms 22.2% 24.9% 18.6% 18.7% 18.8% 20.6% 10.3% 11.7% 8.1% 7.1% 8.0% 9.0%
Top 10 firms 22.7% 26.3% 18.8% 18.7% 18.8% 21.1% 10.4% 12.1% 8.4% 7.1% 8.1% 9.2%

My dang nhwong bé: , ]
Ngay 11/4: Ong Trump n6i muon dat thoa thuan véi Trung Quoc XAac suit vé kich ban Tich Cwe |a cao
Ngay 12/4: My mién &p thué doi trng véi dién thoai, thiét bi dién tor ' '
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D cd sé cat giam 14i suat vao thang 67

U.S. consumer price index
CU@C h(_)p cua Fed nam 2025 Year-over-year percent change |
Thang 5: 6-7
Thang 6: 17-18
Thang 7: 29-30
Thang 9: 16-17
Thang 10: 28-29
Thang 12: 9-10

w All tems ess food and energy

Lam phét thang 3 tai My da vé 2.4%, sat nguwdng ky vong dai han  °
cua Fed la 2% |

1) Gia dau WTI va Brent déu gidm trén 9% trong thang 4, va 2) |
Nhu cau giam do kinh té yéu di ’V\I thué, tao nhiéu ky vong lam phat e—— “““““““““““““““““““““““““““““““““““;,‘g,};;—;,;g',;g,‘;,}_;;,‘;gg{;,}_;;"‘z'o/’o
thang 4, va thang 5 tai My sé tiép tuc giam s . . . .

e

2021 2022 2023 2024 2025
XAc suét rat cao, Fed sé& gidm |ai suat trong thang 6, hodc tham chi
s&m hon vao thang 5?
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P Thué déi rng My day nhanh chu ky bom tién méi tai Viét Nam?

Hang loat nwéc hd trr doanh nghiép chiu tac dong tiéu cwe tir thué:
v' Anh: hé tro thém 80 ty bang hé tro’ tai chinh cho cac doanh nghiép xuét khau

v Trung Qudc: san sang can thiép khi can dé lam diu cac bién dong bat thuwdng, tdng mua céc loai quy hoan doi doanh muc ETF, day manh quy mo va can bang co
céu diu tw dé bao ddm sw 6n dinh cda thi trwdng von

v/ Han Quéc: hé tro 1.5 ty USD dwéi dang tai tro' chinh séach, va géi hd tre khan cép tri gia 10,18 ty USD cho nganh 6 t6
v/ Thai Lan: cai tb co cu thué nhap khau va cac rao can phi thwong mai
v" An Bo: gia han va mé réng chuong trinh hoan thué xuat khau RoDTEP, hé tro 13i suat tin dung, mé rong han mirc tin dung wu dai cho DN vira va nhd, va tang
cuwong xuc tien thwong mai tai cac thi trwedng méi nhw chau Phi, Trung Bong va Trung A
Viét Nam: Van giir nguyén muc tiéu tang trwéng 8% nam 2025, chu ky bom tién méi c6 sap bat dau?
v/ S&p c6 gbi tin dung 500.000 ty hd tro doanh nghiép chiu tac dong thué quan My
v/ Nghién ctu goi tin dung wu dai 500.000 ty déng cho doanh nghiép dau tw ha ting, cdng nghé sb

v NHNN trién khai goi tin dung wu di néng, 1am, thuy san lén t&i 100.000 ty ddng



« Tang trwdng tin dung quy 1/2025 dat 3.93%, gap 2.8 1an so vé&i mirc tang trudng 1.42% quy 1/2024
« K& hoach tang trwdng tin dung ca nam 2025 van la 16-18%
- L&i suat cho vay gilr nguyén & mirc ~6.7%, trong khi |&i suét tién gri tdng nhe 0.1% Ién 4.5%

o N . R L i Tang trwéng tin dung 2024-2025 (%YTD)
Lai suat huy déng va cho vay binh quan caa nhém NHTM

- 0,
trong nwéc 20%

12% 4.0%

35% 15%
10%

3.0% _ o7
L d
8% 10% _ -0
2.5% Prog
rd
U L
-
% 2.0% P==m e~
5% 3.93% e
e
1.5% _o
4% 1.24% o~
1.0% -
0% _
204 O = ==0
0.5%
0% 0.0% _50q
N N N Vo Ay Qg gy P o) ] o) %l X b‘ D X k b‘ N}
EUARNARVERN R G GRS GRNERN I GRN G G GIRV RV SRR IR U IR IR I M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M1l

mmm GAP - 0 -=2024 —0—2025

——Lai suét tién gl 6-12 thang Lai suét cho vay
Ngudn: NHNN, di¥ liéu dén thang 11/2024
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D ~7SE thang 4: Viét nam van chwa dap trng DvP va Failed Trade

L6 trinh dw kién:

« Thang 9/2025: Viét Nam duwoc thém vao
rd chi s6 FTSE (Emerging Markets)

-  Duw kién ty trong Viét Nam 14 0.3%

« Dong tién Passive khoang 1.7 ty USD

- Dong tién Active: Khoang 8.5 ty USD
(94p 5 1an cac quy ETF — theo FTSE

Russell)

FTSE QUALITY OF MARKETS CRITERIA (Watch List) as at March 2025

DEV _ ADV EMG SEC EMG FRONTIER o

CRITERIA WATCH GREECE WATCH WATCH WATCH VIET]
'World Bank GNI Per Capita Rating (Atlas Method) Lower Middla
Credit Worthiness Speculative Speculat]
Market and Regulatory Environment
Formal stock market regulatory authorities actively monitor
market (&.q., SEC, FSA, SFC) - e - - - e
Fair and non-prejudicial treatment of minarity sharehalders X Pass X Restricted
Mo or selective incidence of foreign awnership restrictions X Pass X Restricted
Mo ehjection to or significant restrictions or penalties applied fo
the investment of capital or the repatriation of capital and income = Lt = L 2 G
Mo or simple registration process for foreign invesiors X Pass X Restricted
Foreign Exchange Market
Developed foreign exchange market X Pass X Restricted
Equity Market
Brokerage - Sufficient competition to ensure high guality broker X P X " Pas
SRNVIces
[ Transaction costs - implicit and explicit costs to be reasonable
and competitive Ll i ol s s
Tax = impesition of laxes o be reasonable and comparable
between domestic and non-domestic investors . i L —
Slock Lending is parmitbed X Pass Restricted
Short sales permitted X Pass -
Developed Derivatives Market X Pass Restricted
Off-exchange fransactions permitied X Pass -
Efficient trading mechanism X Pass X Restricted
Tmnspamngy - market dapih information ¢ visibility and timaly X P X X x Pass
trade reporting process
Settlement - costs associated with failed frades X Pass X X X Restricted
Setflement Cycle (D) X T+2 X X X T+2
Central Securilies Deposilary X Pass X X Pass
Central Counterparty Clearing House (Equitles) X Pass X
Satlemant - Frea delivery availabla X Pass
Cusiody - Sufficient etition high li todi

us k y icient competition to ensure high quality custodian X X X Pase
S8MICas
g:;nt structure oparating at the Custodian lavel (securities and X P -

I:IShading indicates a rating change from September 2024

* Greece on the Wailch List for possible reclassification from Advanced Emerging to Developed

“* Vietnam on the Watch List for possible reclassification fram Frantier to Secondary Emerging



P <RX kha ning cao sé dwoc golive vao ngay 5/5/2025?

Diém néi bat ctia hé thong KRX:

- Tang sb lwong Iénh va tdc dd khép 1énh

- R0t ngan thoi gian thanh toan tor T+2.5 vé T+0 (giao dich trong ngay)

- Tao nén mong trién khai cac sdn phdm khéac: Option contracts, Scalping, Short-sell, ...

Nhém nganh hwéng loi nhat: Nhém ¢é phiéu chirng khoan nhd ky vong gia tri giao dich tdng va cé thém san phdm cho nha
dau tw



P Khéi ngoai tiép tuc ban rong kha manh trong quy 1/2025

« Khéi ngoai ban rong 34,896 ty trong dén ngay 9/4/2025 va chi con ndm giltr 16.25% gia tri von hoa trén

san HOSE

« MA& dang chi y VHM: bi ban manh nhat nam 2024 vai gia tri 19,350 ty, nhwng chi con ban rong 171 ty I
FPT (7,989,026) VCI 1,192,868
nam 2025 VNM (2,856,649) GEX 968,397
TPB (2,500,426) VIX 661,547
Giao dich khéi ngoai tai HOSE vCB (2,365,128) GVR 615,136
100,000 25% STB (2,069,139) VGC 497,954
SSl (2,055,481) EIB 457,057
80.000 MBB (1,793,723) TCH 389,437
MSN (1,391,779) VRE 283,885
60.000 0% FRT (1,365,499) SIP 281,339
vIC (1,251,060) PC1 252,752
40,000 GMD (1,181,068) DXG 216,974
pz / DGC (1,165,607) HVN 214,175
20,000 15% HPG (1,097,421) VCG 200,444
I I I I SAB (979,315) VPI 188,389
0 B = - m A - c [ | NLG (934,118) NAB 165,837
A ® ) Q N & ™ o A > ) VPB 822,148) BAF 131,090
(20,000) S & & F S qp\‘” PN M NP NP ,§| o (L&% @I o yQ«I 0% PNJ §680,256§ PDR 121173
DBC (648,321) APG 114,994
(40,000) (34.896) ACB (638,706) SHB 106,471
CTG (632,178) TNH 90,617
(60,000) 5% VHC (560,573) PAN 84,199
HCM (510,368) CMG 63,788
(80,000) KDH (505,239) DXS 54,080
SCS (352,618) PLX 44,709
(100,000) (90,532) 0% BID (340,337) DPG 41,014
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- Loi nhuan doanh nghiép trén san HOSE tang trweéng 17.4% nam 2024

Nhiéu nhém nganh c6 mirc tdng trwdng tét 1a ngan hang, ban 18 (MWG FRT), bat déng san (VIC NVL), thép (HPG HSG NKG), VNM, MSN,
bat ddng san khu cdng nghiép (KBC BCM)

450,000
400,000
350,000
300,000
250,000
200,000
150,000
100,000
50,000
0

Lgi nhuan doanh nghiép san HOSE

50%

0
42.9% 20%

30.7% 30%
21.3% 20%
17.0% N 16. 1% 17 4% 7
o 10%
(o)

2015 2016 2017 2018 2019 2020 2021

0,
=5 /; l —6.0%

2022 2023 2024

B | i nhuan Tang trwdng

-10%

Tai chinh
Ngan hang
Dich vu tai chinh
B4t dong san
Bao hiém
Phi tai chinh
Ban I1é
Cbng nghé Théng tin
Déau khi
Dién, nwéc, xang dau khi dbt
Du lich va Giai tri
Hang, Dich vu Céng nghiép
Hang ca nhan & Gia dung
Hoa chat
O t6 va phu tung
Tai nguyén Co ban
Thuc phadm va db ubng
Truyén théng
Xay dwng va Vat liéu
Y té
Téng cong

| Giatrl YoY% Q009 __ Giatri YoY% __00Q%
158,033  81.1%  14.4% 85641  33.4% 9.9%
65890  250%  19.9%

9,856 1.1% -1.9% 2155  -83%  -24.8%
133261  1121%  164% 16747  98.7%  -13.5%
14,916 1.5% 9.7% 848  201%  17.7%
629,751 8.6% 9.9% 29,591  17.5%  11.0%
50437  13.5% 0.5% 1214  598.9% 5.0%
22778 169%  11.7% 2433 286%  11.6%
109,795 23%  11.2% 672  -784%  -169.8%
65737  118%  13.0% 3,836  -27.4%  -28.2%
47,184 8.6% 3.4% 1,188  -166.7%  -22.4%
47,975 255%  12.6% 3189  113.6%  29.6%
19,350 77%  10.2% 1382 11.8%  59.9%
33,144  124%  18.0% 3933  239%  61.4%
16,859  22.4%  23.9% 119  -675%  20.3%
73477 12.0% 8.0% 2,925 0.1% 7.2%
88,119 6.1% 2.8% 5836  22.8% -8.2%
688  56.1% 8.3% 91  1781%  254.2%
38,578 9.0%  30.0% 2108  146%  36.7%
6,628 29%  36.3% 666 33%  43.4%
787,783  181%  10.8% 115233  28.9%  10.2%
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« VN-Index PB hién dang 1a 1.51 Ian, thp nhat 12 nam, tr ndm 2013

« PE gan cham day xac 1ap thang 11/2022

PE VN-Index

= PE V/nIndex

+1 Standard deviation

5 year average =—-1 Standard deviation

PB VN-Index
35
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« Tang trwdng vdn dau tw cong da tang lién tuc trong 2 quy gan nhat

« CAau T lién sé sir dung vdn dau tw cong, duw kién khéi cong ngay 19/5 1a phép thtr quan trong cho quyét tam day manh dau tw cdng cta
Ha No6i va Viét Nam

« Cau T Lién: ndi dworng Nghi Tam, quan Tay H6 v&i huyén Béng Anh, tdng chiéu dai tuyén khodng 3km, tdng mirc dau tw trén 20.000 ty
doéng

« VIC VHM la doanh nghiép huéng loi I&n tr dw &n Cau T Lién do dai dw an Vinhomes C6 Loa nam ngay dwai chan cau T Lién

£ Y -~ A L, < , THUQNG MACH TRANG
Von dau tw thuéc Ngan sach Nha nuéc

250,000 60% ' / = : % P : DONG DAU
50%
200,000 40%
30% / TAM XA
{ v a A "
150,000 20% _ 3 7 S% 't ® . ) .,§:UAN DUC
10% & ) AN » DU NGO A%
N MAI LAM
100,000 0% . B
MAI HIEN
-10% [
50,000 -20% , '
0o ‘ e Winclown, 27 AL BINH
-30% | \. }
0 40% EDIONG TRU
-40% < ‘ N
O O O O - — — — N NN N N M monomnm s S ST ST N XOM. TRAI NG _ A THANH AM
[aN] (aN] (o] AN A (aN] AN AN A (aN] (o] AN A AN (aN] [aN N 5 - 74 Naa A
T T D T - T R D s - DONGINGAN A AYDUC GIANG
o000 0o0o0o0ogo00o0o0o0oo0oo0ogo0ooooo 0N v -7 7
Chg Hoa/Quang/Ba®® : VG e [ i 1{.
y . . SWCAU 3 - » 7
- =Tang trwdng yoy @) "\ | THUONGITHANH

) Hoc Viens * W '
Google Hau/Can' 7 v o /RO DRTH
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D Chu dé diu tw nam 2024

STT Chu dé dau tw

VCB BID CTG
Ngan hang TCB ACB VIB VPB TPB HDB
MBB ACB
1 Chinh sach tién té n&i I6ng — L&i suat thap, ting trwéng tin Bat dong san DXG DXS NLG KDH VHM
dung cao Chirng khoan HCM SSI VCI
Thép HPG
Xay dwng CTD VCG CTR
N s Thép HPG
2 bay manh dau tw cong
Xay dwng CTD VCG CTR
Cé phiéu trong danh muc HPG VHM MSN VNM
3 Nang hang thi treong FTSE VIC VCB SSI
Chirng khoan HCM SSI VCI
4 Nhom bi khdi ngoai ban manh trong nam 2024 VHM VIB MSN VRE HPG

VPB VIC VNM

e ——
) Khu COﬂl&QﬂD‘M
5 Nhom tang trwéng on dinh ——

Dién nwéc PC1 HDG POW REE BWE




Mbi gidi ching khoéan 192,240,060,425,170 3.5% HCM VCI SSI
Nwéc 16,729,178,225,800 2.0% BWE TDM

Ngan hang 2,098,380,345,342,950 -0.1% VCB BID CTG TCB
San xudt & Phan phéi bién 139,827,618,383,150 -1.5% POW PPC NT2
Dich vu hang khéng 121,191,317,216,300 -1.5% HVN VJC

Xay dung 80,168,317,152,750 -2.5% CTD VCG

Nhuya, cao su & soi 11,762,538,337,790 -4.9% TRC DPR AAA

Vit liéu xay dung & Noi that 40,567,656,966,870 -5.2% VGC BMP HT1
Thép va san pham thép 181,373,540,020,880 -5.9% HPG HSG NKG
Kho bai, hau can va bao duwéng 60,763,925,231,350 -6.7% GMD HAH VSC TMS
Dwoc pham 35,169,773,482,220 -1.7% DHG IMP

Bao hiém 45,874,811,725,450 -8.4% BVH BIC BMI

Bat dong san 201,465,461,620,350 -8.5% DIG NLG DXG KDH
Thuc pham 244,226,461,623,910 -9.0% VNM MSN KDC
Thuay san, ndbng nghiép 57,008,876,103,270 -9.5% VHC ANV HAG FMC DBC
San xuét bia 73,406,383,306,000 -9.5% SAB BHN SMB
Phan phéi hang chuyén dung 142,840,037,093,350 -12.3% MWG FRT DGW
Khu céng nghiép 215,113,469,277,750 -13.9% KBC GVR SZC PHR
Phan phdi xang dau & khi dét 241,026,904,732,300 -14.7% PLX GAS BSR

Lam san va Ché bién gb 11,015,925,607,190 -16.3% PTB ACG

Phan bdn, héa chat 74,218,731,276,350 -16.3% DCM DPM DGC
Van tai Thay 13,208,708,122,000 -18.8% PVT VOS VTO

Sam l6p 4,429,492,346,700 -20.6% DRC CSM

Hang May mac 13,086,311,340,360 -21.3% TCM MSH STK
Phan méem 182,151,169,828,450 -22.6% FPT

I Dién bién nhom nganh tir dau ndm (ngay 31/12/2024) dén 14/4/2025
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I Top cb phiéu dwoc Iwa chon

Ngéan hang

Chirng khoan

Thép
Xay dwng

Bat ddng san

bién nuwéc

Hang khéng

CTG
MBB
TCB

HCM
MBS
HPG
VCG
VHM
DXG

POW

HVN

Tang von

Tang vén 33%

Cb phan hoa TCBS va nganh bds héi phuc

Tang vén, nang hang, KRX

Co céu cb déng co dic, nang hang, KRX

DPau tw céng, bat ddng san héi phuc

PAu tw cdng, bat ddng san hdi phuc, va PE thap hon CTD
Cau T Lién khéi cong ngay 19/5, khbi ngoai gidm ban rong
Da hoan thanh chao ban 150 triéu cp, gia 12,000/cp

Dw kién nhan ban giao nha may Nhon Trach 3 4 vao thang 6/2025
Tang nhap LNG tlr My sé giup POW tang san lwong
Co the sé phat hanh cO phiéu tang von diéu 1é

Tang von, gidm lai suat, dau tw may bay dé gidm tham hut thwong mai Mj-VN
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D \HSV Research Recommendations

TPB
TCB
MBB
ACB
HDB
CTG
VCB
BID

HPG
HSG
NKG
NLG
KDH
DXG
DXS
KBC
VRE
HAH

5/20/2024 BUY
7/1/2024 BUY
8/12/2024 BUY
8/29/2024 BUY
9/23/2024 BUY
10/15/2024 OUTPERFORM
11/28/2024 OUTPERFORM
2/24/2025BUY
3/20/2025 BUY
13/01/2025 BUY
14/02/2025 OUTPERFORM
7/3/2025 OUTPERFORM
9/30/2024 BUY
10/23/2024 BUY
11/15/2024 BUY
1/15/2025 OUTPERFORM
1/22/2025BUY
3/21/2025BUY

3/31/2025 OUTPERFORM

19,800
17,350
21,250
24,850
25,650
27,150
35,150
93,100
39,800
25,900
16,650
16,100
41,550
33,300
16,150

6,500
28,950
18,450
52,800

23,100
22,800
26,300
30,400
28,800
30,200
38,600
108,400
46,900
33,800
17,990
17,380
48,500
42,400
18,800
7,000
36,000
22,500
60,180

22,100
19,000
26,300
26,435
29,100
25,800
38,600
72,508
46,900
33,800
17,490
17,380
48,500
42,400
18,800

7,000
36,000
22,500
60,180

Current price
(04/17/2025)

16,550
13,100
26,000
23,000
24,300
20,700
37,250
58,100
35,850
25,500
13,500
11,850
28,400
26,900
14,100

6,040
21,500
20,400
58,300

Lin

33.5%
45.0%

1.2%
14.9%
19.8%
24.6%

3.6%
24.8%
30.8%
32.5%
29.6%
46.7%
70.8%
57.6%
33.3%
15.9%
67.4%
10.3%

3.2%
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https://nhsv.vn/bao-cao/vpb-mua-gia-muc-tieu-23100-dong-cp-tang-truong-cao-tren-nen-loi-nhuan-thap-diem-cung-ky-nam-truoc.html
https://nhsv.vn/bao-cao/tpb-mua-gia-muc-tieu-22800-dong-cp-tang-truong-tro-lai-voi-chat-luong-tai-san-ngay-mot-cai-thien.html
https://nhsv.vn/bao-cao/tcb-mua-gia-muc-tieu-26300-dong-cp-but-toc-tang-truong-voi-uu-the-vuot-troi-ve-casa.html
https://nhsv.vn/bao-cao/mbb-mua-gia-muc-tieu-30400-dong-cp-nhieu-yeu-to-tich-cuc-ho-tro-cho-tang-truong.html
https://nhsv.vn/bao-cao/acb-mua-gia-muc-tieu-28800-dong-cp-tang-truong-tin-dung-2024-tich-cuc-hang-dau-trong-nganh.html
https://nhsv.vn/bao-cao/hdb-kha-quan-gia-muc-tieu-30200-dong-cp-thu-nhap-tu-lai-la-dong-luc-thuc-day-tang-truong-dot-pha.html
https://nhsv.vn/bao-cao/ctg-kha-quan-gia-muc-tieu-38600-dong-cp-loi-the-lon-trong-moi-truong-canh-tranh-tang-cao.html
https://nhsv.vn/bao-cao/vcb-mua-gia-muc-tieu-108400-dong-cp-tro-lai-giai-doan-tang-truong-cao.html
https://nhsv.vn/bao-cao/bid-mua-gia-muc-tieu-46900-dong-cp-dau-tau-dan-dat-tang-truong-tin-dung-2025.html
https://nhsv.vn/bao-cao/hpg-mua-gia-muc-tieu-33-800-dong-cp-phat-trien-ben-vung-nho-tang-nang-luc-san-xuat.html
https://nhsv.vn/bao-cao/hsg-kha-quan-gia-muc-tieu-17-990-dong-cp-phuc-hoi-tot-nho-cau-tu-thi-truong-noi-dia.html
https://nhsv.vn/bao-cao/nkg-kha-quan-gia-muc-tieu-17-380-dong-cp-kha-quan-nho-nhu-cau-tu-thi-truong-noi-dia.html
https://nhsv.vn/bao-cao/nlg-mua-gia-muc-tieu-48500-dong-cp-chien-luoc-phat-trien-va-quy-dat-lon-tao-nen-tang-vung-chac-cho-tang-truong.html
https://nhsv.vn/bao-cao/kdh-mua-gia-muc-tieu-42400-dong-cp-tung-buoc-tich-luy-nguon-luc-de-dam-bao-tang-truong-dai-han.html
https://nhsv.vn/bao-cao/dxg-mua-gia-muc-tieu-18800-dong-cp-dxh-riverside-dong-luc-cho-su-phuc-hoi-va-tang-truong-trong-2025.html
https://nhsv.vn/bao-cao/dxs-kha-quan-gia-muc-tieu-7000-dong-cp-ky-vong-su-tang-truong-manh-cua-hoat-dong-moi-gioi-trong-2025.html
https://nhsv.vn/bao-cao/kbc-mua-gia-muc-tieu-36000-dong-cp-xoa-bo-rao-can-phap-ly-dong-luc-tang-truong-dot-pha.html
https://nhsv.vn/bao-cao/vre-mua-gia-muc-tieu-22500-dong-cp-buoc-vao-giai-doan-moi-tiep-tuc-tang-truong-manh-me-va-khang-dinh-vi-the-dan-dau.html
https://nhsv.vn/bao-cao/hah-kha-quan-gia-muc-tieu-60-180-dong-cp-vung-vang-giua-boi-canh-nhieu-bien-so.html
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Tong Coéng ty Hang khong Viét Nam (HOSE: HVN)

Trang 40

Gia hién tai: 31,550 VND
Gia muc tiéu: N/A

Khuyén nghi: KHA QUAN

Ma cd phiéu HVN
Gia cao nhat 52 tuan (VND) 36,400
Gia thap nhat 52 tudn (VND) 15,700
Vén hoa (ty déng) 69,200
KLGD trung binh 52 tuan (CP) 3,047,089
Sé lwgng cp dang Iwu hanh (Tr CP) 2,214.4
Beta 1.07
P/E 10.05
P/B -6.5

Théng tin co’ ban vé doanh nghiép:

Ngay 27/5/1995, Tdng cong ty Hang khong Viét
Nam dwoc thanh lap theo Quyét dinh sb 328/TTg
cla Tha twéng Chinh phi trén co sé lién két 20
doanh nghiép trong nganh hang khéng Viét Nam.
HVN cé mang lwéi diém phuc vu rong khép trong
va ngoai nwéc, bao gdm cac chi nhanh tai nhiéu
tinh thanh Viét Nam va cac qudc gia nhw Phép,
Singapore, Théai Lan, Uc, Trung Quéc, Indonesia,
An D6. Muc tiéu ctia HVN la tré thanh hang hang
khong Full Service, nam trong TOP 03 vé& quy md
trong khu vwc Péng Nam A, TOP 10 hang hang
khong duoc wa thich tai chau A, cing cb dich vu
4 sao va tirng buéc dat tiéu chuén 5 sao.

HANG KHONG CAT CANH
Luan diém dau tw
> Nganh hang khéng néi chung va HVN noi riéng dwoc huwdng loi Ion tir lan séng phuc hdi ctia nhu cau du lich sau dai dich.

> Gia nhién liéu ha nhiét va tran gia vé may bay ndi dia dwoc nang |1&n tac dong tich cwe 1én bién lgi nhuan cla cac hang hang
khoéng.

> Chinh phi ddy manh dau tw nang cép ha tang, gip nganh hang khéng mé réng céng suat, dap rng nhu ciu tang trwéng
manh mé trong twong lai.

> Vietnam Airlines dang 1&n k& hoach hién dai hoa tau bay va mé& rong mang lwéi dworng bay qubc té (mua 50 may bay than hep
méi, vén dau tw wéce tinh 92,800 ty)

> Nhirng gidi phap cubi cung clia D& an tai co ciu téng thé ciia HVN dwoc Quéce hdi thong qua, bao gdm: (i) cho phép Vietnam
Airlines dwoc chao ban thém cd phiéu cho ¢b dong hién hiru dé tang vén diéu 1é véi quy mo téi da 22.000 ty dong; (i) cho
phép Pacific Airlines dwoc xda tién phat cham nop va tién cham ndp tinh trén cac khoan no thué phat sinh.

Chi tiéu 2021 2022 2023 2024
Dién bién gié ¢ phiéu HVN Doanh thu thuén (ty dong) 27,911 70,410 91,540 105,942
Tang trwédng (%YoY) -31% 152% 30% 16%
“°" Loi nhuan gop (ty ddng) (10,018) (2,876) 3,885 13,902
35 Tang trwéng (%YoY) -35% 71% 235% 258%
Loi nhuan sau thué (ty ddng) (13,279) (11,223) (5,632) 7,958
* Tang trwdng (%YoY) -19% 15% 50% 241%
25 Bién lgi nhuan gop (%) -35.9% -4.1% 4.2% 13.1%
., EBITDA (10,109) (6,244) 2,178 14,792
EPS (VND/CP) (5,829) (5,102) (2,678) 3,416
15 ROE (%) -403% 213% 40% -60%
{ ., ROA (%) 21.1% -18.1% -9.5% 13.7%
[ ﬂmll.\mh n.n|||"l|.l..£h| lnlnlnlnln.ﬂJhn.ml. H;‘.\.‘ﬂlq n \M\m\’ 'II?:/EIe(Z/:])anh i g han %) s © @ 0
FESSECECEEEENEEHEEEEEREEY 1916 thanh toan nhanh (%) 0.22 0.18 0.19 0.24
Ty I& thanh toan Iai vay (%) (15.07) (8.40) (2.45) 7.57
Nguén: HVN, NHSV Research téng hop Nguén: HVN, NHSV Research
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Nganh hang khéng hwéng lei 1&n tir [an séng phuc héi nhu cau du lich sau dai dich

« Nganh hang khéng dang bwédc vao chu ky phuc héi manh mé
khi nhu cdu du lich qudc té va noi dia gia tang dang ké sau dai
dich, tao don bay I&n cho tang trwédng doanh thu va lgi nhuan
cla cac hang hang khong trong nam 2025.

« Theo Hiép hoi Van tai Hang khéng Quéc t& (IATA), sé lwong

hanh khach bay trong nam 2025 c6 thé dat 5.2 ty ngudi, ting
gan 7% so v&i ndm 2024,

« Theo Téng cuc Du lich Viét Nam, lwgng khach quéc té dén Viét

Nam quy 1/2025 khoang 6 triéu lwot, tang 29.6% so v&i cung ky
2024, kéo theo nhu ciu van tai hang khéng tang cao, nhat 1a &
cac chang bay du lich trong diém.

ngan lwot

Lwong hanh khach di chuyén qua dwong hang khéng
2,000
1,800
1,600
1,400
1,200
1,000

800

600

400

200

1

T o N K Y ©
PN PN RN AR VA VA VAR VAR VAR VR 2
S E @AY @ @ V@Y

Q" O

Nguén: Cuc du lich Viét Nam
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Giéa nhién liéu ha nhiét tdc dong tich cwc Ién bién Igii nhuan cua cac hang hang khéng

« Du béo gia diu Jet Al trong nam 2025 tiép tuc xu hwéng gidm nhe. Nguyén nhan chinh 1a do: (i) san lwong
dau tlr cac qudc gia ngoai OPEC, nhw My, tiép tuc tang, trong khi nhu cau tiéu thu tai cac nén kinh té Ién nhw
Trung Quéc va chau Au c6 dau hiéu chirng lai; (i) sy phét trién cha nang lwong tai tao va xe dién dang dan
giam nhu cau tiéu thu dadu mé, gép phan gitr gia dau & mdrc 6n dinh hoac gidm nhe.

« Gia nhién liéu chiém khodng 30-45% téng chi phi hoat déng cta cac hdng hang khéng. Do vay, viéc gia dau
nguyén liéu Jet A1 &n dinh hodc gidm nhe sé gilp cac hang hang khong cai thién bién loi nhuan.

$/bbl
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Jet Fuel Price vs Crude Oil Price
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mm Crack Spread — Jet Fuel Price — Dated Brent

Nguén: Hiép héi Van tai Hang khong Quéc té (IATA)

Trang 42
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Chinh pha day manh dau tw nang cap ha tang, gitp nganh hang khéng mé réng cong suéat, dap trng
nhu cau ting trwd¥ng manh mé trong twong lai

« Trong béi canh nganh hang khéng toan cau dang phuc hoi
manh mé sau dai dich COVID-19, Viét Nam ciing khéng ndm
ngoai xu hwéng tang trwdng, véi nhu cdu di lai bang duwong &
hang khéng lién tuc thiét lap cac ky luc mai. Tuy nhién, ha ==
tdng hang khong hién tai — dac biét tai cac trung tam Ion nhu =
Tan Son Nhat va Noi Bai — dang dirng trueac thach thirec qua =
tai nghiém trong, anh hwédng dén chat lwong dich vu va hiéu
qua khai thac.

« Nham gidi quyét diém nghén nay, Chinh pha dang day nhanh
tién dod cac dw an trong diém nham nang cip va mé rong hé

" 2 Y thdng cang hang khoéng, nhu san bay Tan Son Nhat (Nha ga
LUAN bDIEMDAU T T3 da hoan thanh) va san bay Long Thanh (giai doan 1 dy
U kién khai thac 02/09/2026). Diéu nay sé& gitp giam tinh trang

qua tai va nang cao nang lwc phuc vu hanh khach trong dai
han.

Trang 43
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Vietnam Airlines 1&n ké hoach hién dai hoa tau bay va mé& réng mang lwéi dwéng bay quéc té

« Vietnam Airlines da dé xuat dau tw khodng 92.800 ty déng dé
mua 50 may bay than hep mai, bao gdm dong Airbus A320neo
hoac Boeing 737 MAX, cung 10 déng co dy phong. Dy an nay
nham thay thé cac may bay Airbus A321 cii va phuc vu céc
dwong bay néi dia cling nhw quéc té c6 dung lwong thép, tap
trung vao cac chang bay duwéi 5 gid.

« Tinh dén cudi ndm 2024, doi bay cta Vietnam Airlines gém 63
may bay Airbus A321, 14 Airbus A350, 17 Boeing 787 va 6 ATR
72. Trong nam qua, hang da tiép nhan thém 5 may bay mai, bao
gdm 2 Boeing 787 va 3 Airbus A321neo, gép phan nang cao

~ 2 2 hiéu qua khai thac va chét lwgng dich vu.
LUANDIEMDAU T ,
« Du kién, trong nam 2025, Vietnam Airlines s& mé& md&i va khoi
U g phuc 15 dwéng bay quéc té dén cac diém dén quan trong nhw
Y, Nga, Pan Mach, Trung Quéc, An D6, Nhat Ban, Han Quéc,
UAE...

Trang 44
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Nhan dwoc sw hé troo manh mé tir Chinh pha

NH

+ Nang trdn gia vé may bay ndi dia: Viéc B6 Giao thong van tai ban hanh Théng tw 34/2023/TT-BGTVT diéu
chinh khung gia dich vu van chuyén hanh khach trén cac dwong bay néi dia, co hiéu lwc tir 1/3/2024 gitp tac
doéng tich cwc dén doanh thu va bién loi nhuan trén cac ching bay néi dia cla cac hang hang khoéng, vén
thworng c6 mirc gia bi khéng ché trong khi chi phi lai chiu &nh hwéng tryc tiép tir bién dong toan cau.

« Nhirng giai phap cudi cung trong Dé an tai co’ cau téng thé cua HVN dang dworc trién khai: Trong nam
2024, Chinh pht va Qubc hoi da phé duyét cac gidi phap cudi cing trong dé an tai co ciu tong thé cla
Vietnam Airlines, theo do, cho phép Vietnam Airlines dwoc chao ban thém cb phiéu cho cb déng hién hiru dé
tang vén diéu lé v&i quy mé tdi da 22.000 ty ddng. Ngoai ra, Quéc hoi ciing cho phép Pacific Airlines dwoc x6a
tién phat cham nodp va tién cham ndp tinh trén cac khoan no thué phét sinh. Viéc thwc hién thanh cong dé an
nay sé gilp gidi quyét cac van dé tai chinh va gia tang strc canh tranh cho Vietnam Airlines trong bdi canh thi
trwdng hang khong dang dan hdi phuc sau giai doan Covid day khé khan.

Théng ké thay déi khung gia vé ndi dia — Trwéc va Sau Thong tw 34/2023/TT-BGTVT

Tran gia vé trwéc day (the Tran gia vé méi (Thong tw

Cuw ly dwong bay (km) o Thong tw 17/2019/TT-BG 34/2023/TT-BGTVT, ap dun Mtrc tang (VND) Ty Ié tang (%)
TVT) g ttr 1/3/2024)

Dw¢i 500 km

Nhém dwéng bay phat trién KTXH 1,600,000 1,600,000 - 0.0%

Nhom dwong bay khac dwdi 500 km 1,700,000 1,700,000 - 0.0%
500 km — dwéi 850 km 2,200,000 2,250,000 50,000 2.3%
850 km — dwéi 1.000 km 2,790,000 2,890,000 100,000 3.6%
1.000 km — dwéi 1.280 km 3,200,000 3,400,000 200,000 6.3%
Trén 1.280 km 3,750,000 4,000,000 250,000 6.7%

Ngudn: NHSV Research téng hop
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Céng ty C6 phan Vinhomes (HOSE: VHM) Ngay 16/4/2025

- Gia hién tai: 56.500 VND KET QUA KINH DOANH NOI BAT, KHANG DINH V] THE DAN PAU
+  Khuyén nghi: MUA Luan diém dau tw

> Dan dau thj trwong, s& hiru quy dat Ion: Vinhomes 1a nha phat trién bat dong san hang dau, véi gan 19.000 ha quy dat tai
céc vi tri chién lwoc va ndng lwc trién khai dai d6 thi dong bd.

Ma c6 phiéu VHM 5 Két qua kinh doanh tét, tai chinh lanh manh: Nam 2024, doanh thu dat 102.323 ty ddng, loi nhuan sau thué 35.073 ty

Gia cao nhat 52 tuan (VND) 57.200 ddng, hoan thanh ké& hoach nam. Bon bay thap, thanh khoan tét, kha ndng huy déng vén linh hoat.

Gi4 thép nhét 52 tuadn (VND) 34.000 ) R . ‘ ) .

Vén héa (ty déng) 234.94397 » Triér] vong tich cwc nhé cac dai dw an sap trien khai: V&i gan 94.200 ty dong doanh s6 chwa ban giao, cung nhieu dai do
KLGD trung binh 52 tun (CP) 11.583.802 thi sap mé ban tai Ha N6i, TP.HCM, Long An, Hai Phong, VHM c6 dv dia tang trwédng manh giai doan 2025-2026.

S luong cp dang lvuhanh (TrCP)  4.1074 5 Gjy T Lién sép trién khai sé 1a c hich I&n cho dai dw an Vinhomes Cé Loa

Beta 0,87 . i

P/E 746 > Ruiro tir giao dich néi bd can theo d&i: Giao dich ndi bd v&i cong ty me va cac cong ty trong hé sinh thai chiem ty trong Ion
P/B 1.0 trong tdng tai san cta VHM — d&c biét la cac giao dich lién quan dén mé hinh hop tac dau tw BCC. Viéc chuyén dbi dan sang

. hinh thirc s& hiru truc tiép va tang cwérng minh bach tai chinh dwoc ky vong sé gidm thiéu rdi ro nay trong twong lai.
Théng tin co ban ve doanh nghiép

Céng ty CO6 phan Vinhomes (HOSE: VHM),

duoc thanh 1ap nam 2008, 1 cong ty bat dong Dién bien gia c6 phieu VHM Chi tiéu 2022 2023 2024  2025F
san hang dau Viét Nam, tryc thudc Tap doan 2 000 70  Doanh so ky ban (ty dong) 128,200 87,000 103,900 95,000
Vingroup, véi vi thé dan dau vé thi phan va quy i,ggg 60  Tang trudng YoY 62.5% -32.1% 19.4%  -8.6%
Mo quy dat. Hoat dong chinh cda cong ty bao 37, 50 Doanh thu thuan (tj déng) 62,393 103,557 102,323 97,200
gom phat trién va van hanh bat déng san nha 1,200 40 i . o — o0 e
&, thwong mai dich vy, vin phong va cong 1,000 20 Tang trwdng YoY 70 : o7 70
nghiép. VHM ngay cang khéng dinh vai trd tién 800 o N 2916 33533 35073 39911
2 . . 0 20  Loinhuan sau thué (ty dong) 2
phong trong kién tao cac khu d6 thi phirc hop 400
v euén o i ran i ey w16 0 tang 200 ||| 1 L 20 zenawsna e -
. ' PN R bl

trwdng bén virng, mé rong quy dat chién lwoc, 0 G < o o < o o < o< b b n o 0 Bién loi nhuan gop (%) 49.2%  345% 32.2%  40.0%
ady manh chuyén ddi s va phat trién cac dai SSSSSSSS8S8K8E88 Bién loi nhuan tir HDKD (%)~ 411%  27.0%  24.0%  32.0%
do thi kiéu mau mang tdm véc quéc té. T L ORKR B 630 dd 06 I ' '

- g d 3885882 d088883 Bién 1oi nhuan rong (%) 46.7%  32.4%  34.3%  41.1%

Trang 46
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HOAT DONG KINH DOANH VA SAN PHAM
VHM hoat dong trong 4 linh vic kinh doanh chinh:

TONG QUAN

DOANH NGHIEP

Trang 47

Phat trién va kinh
doanh BPS Nha & va

TMDV

+Téng dién tich quy dat
188 trieu m2

*Phat trién cac dy an
KBT phirc hgp c6 quy
mo l&n v&i dién tich
ttr 300ha tré 1én

*4 dong san pham
chinh

Vinhomes Diamond:
nha & cao ting va
thap tang thudc phan
khic cao cap

Vinhomes Ruby: Can
hé c6 dién tich I&én
danh cho nhém khach
hang gia dinh

Vinhomes Sapphire:
Can hé hién dai danh
cho givi tré
Happy Home: Nha &
xa héi tai vang ven

* Thong tin tai 31/12/2024

Cho thué BbS

*Quan ly va cho thué 5
dw an can hoé/biét thw
dich vu

+Van hanh khai thac 9
toa van phong tai Ha
Noi, Ba N&ng, H6 Chi
Minh, Huwng Yén véi
tbng dién tich 379.000
m2

Quan ly BBS nha &

*Van hanh va quan ly
30 khu db thj tai 7 tinh
thanh vOi hon
110.000 can hé; phuc
vu gan 493.000 cw
dan

BDS cong nghiép

*S& hiru 1 dw an Khu
phirc hop nha may
san xuat 6 td, xe may
dién Vinfast tai KKT
Dinh Vi, Cat Hai, Hai
Phong

Ngudn: VHM, NHSV Research
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Trang 48

CO CAU CO PONG

\/ SECURITIES
U NH VIETNAM

| 50,7%

VinFast
(NASDAQ: VFS)

Coéng ty CP Vinhomes
(HOSE: VHM)

Phat trién va kinh doan San xudt 6 16 va xe ma
h Bat dong san ) y dién

—— e —————

- =

Co cau s& hiru theo nhém cd dong Ié&n
2.68% 1.17% _1.00%

Al

\

= Tap doan Vingroup - Cong ty CP

= Government Of Singapore

= Viking Asia Holdings Il Pte.Ltd

= Céng ty C4 phan PAu tw kinh doanh va Thwong mai P&S
= PYN Elite Fund

= Vietham Enterprise Investments Limited

4.60%
4.99% __— 4

73.50%

| 18.8% |

Coéng ty CP Vincom

Retail Céc cong ty khac
(HOSE: VRE)
Quén Iy va vén hanh T Bao gém finh vuc luu tr
TT™ U, giai tri, xe buyt dién,

y té va giéo duc.

Co cau s& hiru theo nhém nha dau tw

12.23%

87.77%

= S& hivu nwdc ngoai = S& hivu nha nwéc = Khac

Ngudn: VHM, NHSV Research
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Doanh thu thuan chi yéu dén tir hoat dong chuyén nhwong BDS, thu nhap tir

cac hop dong hop tac dau tw va kinh doanh tdng manh trong nam 2024

« Nam 2024 doanh thu thuan gidm nhe so v&i nam 20

23 xubng 102.323 ty ddng (-1,2% yoy) Co ciu doanh thu VHM

* Thu nhap tr cac Hb BCCs (khoan lgi nhuan dwoc c oy
hia tr cac HD HTDT va KD véi Tap doan Vingroup v 240:000 S8 15 8%
a cac cong ty trong cung tap doan, duwoc ghinhan tai 120000
khoan muc doanh thu tir hoat ddng tai chinh) tang dé

t bién l1én hon 19.200 ty ddng trong nam 2024. 100,000 570"

+ Tbng doanh thu (bao gébm doanh thu tlr cac HD BCC 80,000
s) duy tri mirc tang trwdng +16% yoy, dat trén 121.50

. : 60,000
0 ty dong (vwot ké hoach 120.000 ty cua nam 2024).

. R 40,000

* Trong co cau doanh thu, doanh thu tr chuyén nhwon
g BDS (bg doanh thu tir cac HD BCCs) chiém ty tron 20,000
g 1&n voi ~76% nam 2024.

+ Loi nhuan sau thué dat 35.000 ty, hoan thanh 100% 2020 2021 2022 2023 2024
ké hoach lgi nhuan nam 2024

« Bién lgi nhuan gdp giam manh xuéng con 38% (tir m 22 Thu nhép t&r cac HD HTDT & KD

trc cao 64% va 55% cla nam 2022, 2023). Tuy nhién = Doanh thu tir cac hoat dong khac
diéu nay khéng phan anh hiéu qua hoat déng ctia VH mmmm Doanh thu tir chuyén nhuong BBS
M gidam ma do cac nguyén nhan: tang trwdng yoy (bg BCCs)

« Ty trong thu nhap ttr cac Hb HTBT&KD khdng
dwoc ghi nhan vao doanh thu thuan

+ Ty trong doanh thu tir chuyén nhwong BDS (h
oat dong kinh doanh c6 bién lgi nhuan cao) gia
m

« Mot s6 dy an dai d6 thj c6 chi phi phat trién ca
o do gia dat tang

Trang 49 Ngudn: VHM, NHSV Research
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Doanh s6 ky ban va trién vong doanh thu dweoc thic day béi cac dai dw an

Doanh sé ban hang 2024

14%
= Royal Island (Hai
Phong)

= Ocean Park 3 12%
(Hwng Yén)

= Ocean Park 2
(Hwng Yén)

= Dw an khac 19%

103.900

ty dong 5504

Doanh sé chwa ban giao 2024

29%

94.200
ty dong

B
aud?

12%

12%

= Royal Island (Hai
Phong)

33% = Ocean Park 3

(Hwng Yén)

= Ocean Park 2
(Hwng Yén)

= Golden Avenue
= Ocean Park 1,

Grand Park, Smart
City

« Doanh s6 ky ban nam 2024 phan anh kha nang phuc héi cla thi trworng, véi tong gia tri hop dong ky dat
103,9 nghin ty déng (+19,4% so vé&i cung ky), du sb lwong san phdm ban ra gidm xudng con 12.800 can
(-56% so v&i cung ky). Doanh s c& ndm chi yéu dén tr cAc san pham thép tang c6 gia tri cao tir cac da

i dy &n Royal Island, OP 2,3.

« Trién vong nam 2025: Doanh sb chwa ghi nhan dat 94,2 nghin ty ddng vao cudi ndm 2024 14 nén tang v
rng chéc cho loi nhuan nam téi. Cac dw an déng gop chinh cho lgi nhuan ndm 2025 bao gém Royal Isla
nd, Ocean Park 3, Golden Avenue (Quang Ninh) va mét sé giao dich ban buén tiém nang.

Ngudn: VHM, NHSV Research
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DPon bay tai chinh c6 xu hwéng ting nhwng van & mirc an toan, kha nang chi tra lai
vay dwore dam bao; tuy nhién dong tién bién déng manh
= Nam 2024 VHM ghi nhan mtrc tang nhe trong ty 1& ng rong/V
CSH, dat 22,3% tiép tuc xu huwéng tdng nhe trong 3 nam tré |

ai day, tuy nhién van duy tri @ mrc thap so voi matbangnga
nh BDS. |21.5x 21 2% 22.3%

DPon bay tai chinh

= Dang cha y chi s6 EBIT/Ii vay gidm manh con 7,9 lan — mlc
th4p nhat trong 5 nam cho thay bién lgi nhuan gidm trong khi
chi phi lai vay gia tang.

= DONng tién ctia VHM thé hién sy bién dong manh, dac biét Ia t
& nam 2023 tré di. Nam 2024 dong tién tlr hoat dong kinh do
anh (CFO) -22.400 ty; mac du doanh thu va lgi nhuan van ca
0. Nam 2024, VHM da phat hanh thanh cong 22,4 nghin ty T 2020 2021
PDN cho thay kha nang tiép can ngudn vén maéi. Tuy nhién t
hoi gian dao han ng trung binh & mirc 1,95 ndm c6 thé gay
nhirng lo ngai vé& ap lwc dao han trong thoi gian téi.

2022 2023 2024

mmm Ty lé ng rong trén VCSH —@—  EBIT/ Léi vay

Co ciu ne theo thi gian dao han
Dong tién 3%

40,000 31,520

30,000 24,882

20,000 17,074
45%
10,000 I 1517 I I
- - . | —_—
(10,000) I l I
(20,000) 2020 2021 2022 2023 024

(30,000) (22,400)

52%

sjthon1nam =1-3ndm =3-5ndm

mCFO mCFl mCFF

Trang 51 Ngudn: VHM, NHSV Research
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Trién vong dai han dén tir chién lwo'c mé ban cac dai dw an

Nam 2025 VHM tap trung mé ban cac dai dy an tai cac vi tri co diéu kién thj trwdng va phap ly thuan lgi, trong
dé thi trweng phia Nam bao gém tp HCM va céc tinh 1an can sé la trong diém trong giai doan 2025 — 2026.

Céc dv an tai Ha Noi va céc tinh phia Bac

15 km
Vinhomes Wonder
City (Dan Phuong) 10 km
5km
Vinh
. . . ki - @
LUAN DIEM DAU TV @ i Vinhomes
" Riverside
P Vinhocmes
;~‘ Waest Point @ Vincom Nguyen Chi Thanh
L J
L ) °
o ® ==
Vinhome: Virho Oou -
s,'nan Cit; o Rg‘w g.e; . Vinhomes Ocean Park 1
Green Bay Vinhomes
Tt ity Vinhomes Ocean Park 2
Vinhomes Ocean Park 3
Vinhomes Apollo City
(Ha Long)
Vinhomes Golden City
(Duong Kinh)

Trang 52 ‘ Dw an da mé ban ‘ Dw an m& ban mai Ngudn: VHM, NHSV Research
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Trién vong dai han dén tir chién lwo'c mé ban cac dai dw an

Nam 2025 VHM tap trung mé ban cac dai dy an tai cac vi tri co diéu kién thj trwdng va phap ly thuan lgi, trong
dé thi trweng phia Nam bao gém tp HCM va céc tinh 1an can sé la trong diém trong giai doan 2025 — 2026.

Cac dv an tai H5 Chi Minh va céac tinh lan can

Vinhomes Sai Gon Golf
(Tan My)

20
km

10 km

B
Vinhomes Green
City
{Hau Nghia)
5km ‘
Vinhomes Viihotnes
Qe Grand Park
: L . @
LUAN DIEM DAU TV Dong khai Golden Ruer

Vinhomes City Royal
(Phuoc Vinh Tay)

Vinhomes Green Paradise
(Can Gio)

Trang 53 ‘ Dw an da mé ban ‘ Dw an m& ban mai Ngudn: VHM, NHSV Research
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Trang 54

U NH

Vinhomes Global Gate c6 thé sé la dw an Ié&n cudi ciing cta VHM

Dw an da hoan thanh
Ocean Park 1
Smart City
Grand Park
Ocean Park 2
Ocean Park 3

Royal Island
Golden Avenue
Global Gate
Wonder Park

Bat dong chuan bi trién khai
Golden City
Hau Nghia Dirc Hoa
My Lam

Apollo City
Vinhomes Mé Tri 2

KDT ven vinh Cam Ranh
KDL lan bién Can Gior
KBT m&i Phwdrc Vinh Tay

Vin Tam Xa

|

Dw an dang trién khai

Gia Lam, Ha Ndi
Nam T Liém, Ha NGi
Hd Chi Minh

Van Giang, Hung Yén
Van Giang, Hung Yén

Vi Yén, Hai Phong
Quang Ninh

Cd Loa, Ha Nai

Pan Phuong, Ha Noi

Dueng Kinh Kién Thuy, Hai Phong
Long An
Tuyén Quang

Ha Long, Quang Ninh
Nam TirLiém, Ha NG6i CTCP Trung tdm Hdi ch
Cam Ranh, Khanh Hoa Lién danh Céngty Cé p
H& Chi Minh

. Lien danh Cong ty co
Can Giudc, LongAn  phan Vinhomes va

NAnn b AA nhAn TANR

Pdng Anh, Ha NGi lién danh Vingroup — Th

416
208
216
458
2094

877

69
385
133

241
197
540

4,110
75

1,250
2,870

1,090

268

Ngudn: NHSV Research téng hop
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Trang 55

Vinhomes Global Gate

Thoéng tin dw an

Coéng ty CP Trung tam hoi cho trién 1am Viét
Nam (UPCOM: VEF)

bong Hoi — Bong Anh — Ha Noi

5 pht t&i Trung tam Ha Noi

15 phat téi San bay quéc té Noi Bai
385 ha

Chu dau
tw

Vi tri

Quy md

San pham

Loi ich
clia VHM
tai
Vinhomes
Global
Gate

Tién do
trién khai

4.150 can biét thy va lién ké

2.000 can shophouse

2 tda chung cw 45 tang v&i 4.800 cdn hd
2 toa hén hop van phong

Tb hop khéach san, TTTM

VHM da ky HD HTKD (BCC) véi VEF dé phat
trién dw an vai cac loi ich:

5% téng loi ich cha dw an

Cé tc tv VEF do VHM hién nam gilr
4,66% c6 phan tai VEF

Doanh thu ttr dich vu ban hang va quan ly
dw an véi tw cach la don vi mua dy an.

Dy an khéi cong vao thang 9/2024, dang
dwoc day nhanh tién do thi cong dam bao
ban giao trong ndm 2025, cu thé:

Phan khu Tinh hoa: ban giao thang 7/2025
Phéan khu Thinh Vwgng: ban giao 9/2025
Phén khu Cét Tuwdng: ban giao 10/2025

Trung tam trién 1am quoc gia — The Grand
Expo (90 ha): dy kién hoan thanh thang
712025

NHATTAN |

- T uEN
{

| QUANG AN

THUYsauE =

LANG HO CHI MINH

Vi tri va Téng mat bang dw an Vinhomes Global Gate

Ngudn: VHM, NHSV Research
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Cau T Lién khéi cong gilp tang két néi va thic day gia tri dw &n Vinhomes Global
Gate

VAN, THUQNG MACH TRANG
RN

NG
DU NOY
MALLAM

MAI HIEN

N / DONG'N
Y
o BAC,CAU 3

Cau T Lién két ndi dw &an va khu vwe ndi thanh Phdi canh dy an Cau T Lién

+ Vjtri & Quy md: Cau T Lién bac qua séng Hong, ndi tlr quan Tay Hb sang Déng Héi, Déng Anh c6 chiéu dai
2,9 km v&i 6 1an xe co gigi. Pay la cong trinh giao théng trong diém cta Ha Néi, thudc Quy hoach giao théng
van tai dén nam 2030, tdm nhin ndm 2050 da dwoc Thi twéng Chinh phi phé duyét.

LUAN PIEM PAU TV

+ Tap doan Vingroup da ky két thdéa thuan hop tac véi Tap doan Xay dung Thai Binh Dwong (CPCG) dé thanh
lap lién danh nha thau tham gia du thau dw an ciu T Lién theo hinh thirc hop déng EPC (thiét ké, cung cap
thiét bi cong nghé, thi cong xay dwng cong trinh).

« Tién d0 trién khai:

+ 25/2/2025: Phé duyét Cha trwong dau tw véi TMDT hon 20.000 ty déng

* 24/3/2025: phé duyét phwong an tuyén va vi tri cong trinh cau T Lién cung dwdng dan hai dau cau, ty
& 1/500.

+ Hién dang trién khi cong tac thu héi dat, b tri tai dinh cw, GPMB
+ Du kién khéi cong: 19/5/2025
« Thai gian thi cong: 2 nam. Hoan thanh va dwa vao st dung trong nam 2027

Trang 56 Ngudn: NHSV Research téng hop
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Chién lwoc ban buén — lei ich va han ché

Chién lwoc ban budn (Bulk sales) dong vai trong quan trong trong chién lwgc kinh doanh cta VHM, dac biét 1a t
rong giai doan thij trwdng BDS ¢6 tinh thanh khodn th4p. Théng thuweng hoat ddng ban budn chiém 30%-50% t6
ng gia tri hop déng ky ban hang nam ctia VHM. Chién lwoc ban bubn cta Vinhomes mang tinh co héi va linh h
oat, tuy thuéc vao mrc dd quan tam cuia thj tred'ng

Mot sb giao dich ban budn I&n trong nam 2024:
*+ Quy 2/2024: VHM thyc hién giao dich ban budn 1.700 can véi téng gia tri khodng 16.000 ty dong
+ Quy 4/2024: Ghi nhan 2 giao dich ban budn I&n véi téng gia tri 9.300 ty dong

Ngoai ra VHM ciing da dam phan cac giao dich ban buén I&n véi gia tri wéce tinh khodng 40.000 ty déng tai 2 d
w an dang trién khai la Vinhomes Global Gate (Péng Anh, Ha Nbi) va Vinhomes Wonder City (Ban Phwong, Ha

Noi).
A 2 A + Gilp day nhanh tién do Tinh chét khoéng 6n dm
LUAN BIEM DAU TU’ thu tién mat va ghi nhan cla cac giao dich ban

loi nhuan sé'm budn gay bién dong 16n

! H tro don by tai chinh trong ket qua tai chinh
Téi wu hoa chi phi ban

hang va van hanh

N\

Trang 57 Ngudn: VHM, NHSV Research
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Giao dich vé&i cac cong ty lién quan thudc Vingroup lam gia ting nguy co that thoat dong tién

Giao dich n6i b6 ctia VHM

V@i cac bén lién quan trong
Tap doan Vingroup

VHM cho cac don vi thanh vién khac cta Vingroup Giao dich ndi bd dwéi dang hop déng BCC trong do
vay tién v&i mirc 1ai sut thwong mai. Nhirng khodn VHM déng vai trd cung cap vén phat trién dw an va
vay nay duwoc gidi han & mirc 5% téng tai san duwoc hwdng 90%-99% lgi nhudn clia dy an
Giao dich vé&i cac bén lién quan tai 31/12/2024 Cac khodn muc trong co ciu tai san cla
3% VHM lién quan dén Cong ty me va nhém

cac cong ty trong hé sinh thai, bao gédm ca

cac khoan dat coc gop vén dwdi dang cac
Hop ddng HTDT & KD, cac khoan phai thu
110.120 va cho vay chiém khodng 20% téng tai san

cla VHM tai thoi diém 31/12/2024. M&c du
mot phan trong sé nay phuc vu hoat dong
kinh doanh nhwng m&c d6 cao cla cac
giao dich nay lam han ché tinh doc 1ap tai
chinh gilba cac don vi trong Tap doan,
ddng thoi tiém an rdi ro that thoat dong tién.

RUI RO HOAT PON

G KINH DOANH

ty dong

~20% TTS

= Dt coc, gép von cho muc dich phat trién dw an hodc cho cac HD BCC
= Cho thué tai chinh dai han (VinFast)
= Cho vay ngén han (VinBus)

Khéc

Trang 58
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Céac hop dong BCC c6 cau tric phire tap va kho theo déi

_ . | 2.Chiphidat 3. Tién thanh toan
Nha nuéc Vingroup/Cac cong ] tlr ngwdi mua
< Ngwoi mua

trong Tap doan

2. Chi phi *
Nha thau | X& dung
xay dwng 1. Bat coc gop 4. Phan chia loi
vdn cho muc nhuan sau khi
dich phat trién hoan thanh dw
dv an v an

ty s& hiru dw an J‘

RUI RO HOAT BDONG Mac di céc giao dich dusi dang HD BCC dwoc mot hoi

Téng giao dich v&i cac bén lién quan

KINH DOANH ddng doc lap phé duyét, cac théng tin v& dong tién lién
quan dén cac HD nay khoéng dwoc cong bd. 120,000 39%
Theo ban lanh dao, VHM sé tirng bwéc tai ciu tric cac 100,000
khoan dat coc va gidm mé hinh hop tac BCC voi Vingroup 80,000 . .
va chuyén sang mé hinh chuyén nhwong dw an hodc cb 60,000 ;4‘% 2506 .
phan. Biéu nay duwoc ky vong sé giup tang cuwdng tinh 40,000
minh bach ctia dong tién va giam ty trong tai san lién quan 20,000 i
dén cdng ty me va cac cbng ty cé lién quan trong Tap i
doan trong tbng tai san ctia VHM trong thdi gian toi. 2021 2022 2023 2024
Dw kién trong thoi gian t&i ty trong cac khoan dat coc va mmmm Cac khoan phai thu voi cac bén lién quan
hop déng BCC sé& giam, déng thoi VHM sé tang sé& hiru mmmm C4c khoan cho vay cac bén lién quan
lén 100% tai mét sb dw an bang hinh thirc nhan chuyén Ty trong/Téng tai san

nhwong tr Vingroup va cac cong ty trong hé sinh thai.
Trang 59 Ngudn: VHM, Moody’s Ratings, NHSV Research
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Loi nhuan 2025 tiép tuc da tang trwéng; loi nhuan tir cac dw an theo hop dong HT
DT&KD duy tri ty trong cao

ey 2023 2024 2025F

Doanh thu thun 103557 102,323  97,200° Ke hoach chitiéu 2025: Nam 2025 VHM d
at ké hoach doanh thu 180.000 ty dong, tan
Doanh thu chuyén nhwong BBS 89,669 73,162 68,040 9 27% so véi doanh thu diéu chinh nam 202
4 (bao gdbm ca doanh thu tlr cac dw &an du6i
% y-0-y 75.1% -18.4% -7.0%  dang HD BCC). Chi tiéu LNST dat 42.000 ty
dbéng, tdng 20% so vé&i LNST nam 2024.
Loii nhuan gop 35,707 32,967 38,880 . .; o B
+ Nam 2025 VHM tiép tuc ghi nhén doanh sb6
Bién loi nhuan gop 345%  322%  40.0% Danhang tl phan con lai cla dy an Ocean
Park 2&3, tiép tuc trien khai cac dot ban mé
Chi phi ban hang & hoat déng (7,756) (8,384) (7,776) icla Royal Island va m& ban mai cac dv a
DU, PH()NG KET QUA n Wonder City, Green City (Hau Nghia).
[] 9 i i s 3 0 . 9 . 9 . 9 > X A < A
76 chi phi ban hang & hoat dong 7:5% 8.2% 8.0%, Doanh thu nam 2025 chu yéu dén tir viéc b
KINH DOANH Lo nhuan thuan ti HDKD 270951 24583 31104 o0 9iaocacdranOcean Park 2&3 va Gold
en Avenue.
Thu nhép tai chinh 19,954 26,844 29,160« Thu nhap tai chinh bao gdm phéan lgi nhuan
o tiép tuc nhan duwoc tv Hop dong BCC du &
Chi phi tai chinh (3.870)  (10487)  (10.376) |, Royal Island voi ty 18 loi nhuan clia VHM |
Thu nhao kha 225 95 a 80%.. Trong trwdng hop dadm bao tién do
1 nhap Khac (735) (%5) " tridn khai, dw &n Vinhomes Global Gate c6 t
Loi nhuan trwéc thué 43310 40,848 49,889 N Pan giao mot phan vao cudi nam 2025 v
a dong gop vao thu nhép tai chinh cia VHM
i ong tiép tuc 6n dinh & mirc 8%
Loi nhuan sau thué cia Cb CT me 33,533 35,073 39,911
Bién lgi nhuan sau thué 32.4% 34.3% 41.1%

Trang 60 _ _
Nguén: NHSV Research tong hop va dw phéng



Tru sé chinh

Tang 9, tda thap Poéng, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwérng Céng Vi,
quan Ba Dinh, Ha Noi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Nai

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Néi, s6
49 Hai Ba Trung, phuong Tran Hung
DPao, Quan Hoan Kiém, HN

Hotline: 1900.1055
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, toa nha President Place, S6 93
Nguyén Du, Phwong Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru cia NHSV. Moi hanh vi sao chép, in an khi khéng cé sy cho phép ctia NHSV déu bi nghiém cam.
B&o c&o nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong b&o céo nay dwoc dwa trén cac nguén théng tin dang tin cay, NHSV khéng thé khang dinh sw chinh xac
va hoan thién ctia cac nguén thdng tin nay. NHSV sé khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung bat ky thong tin, nhan dinh nao dén tir bao céo nay.

Trang 61
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