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Loi nhuan quy 4 tiép tuc ting manh 28.9% yoy

* Nganh ban lé tang 599%
* Nganh bat dong san tang 98.7%
« Nganh ngan hang chiém t&i 57.2% téng loi nhuan cac doanh nghiép trén san HOSE

| Doamhthw |  uNST |

| Gidtil  Yov%  QoQ%  Gidtrl YoY%  QoQ%

Tai chinh 158,033 81.1% 14.4% 85,641 33.4% 9.9%
Ngan hang 65,890 25.0% 19.9%

Dich vu tai chinh 9,856 1.1% -1.9% 2,155 -8.3% -24.8%

B4t dong san 133,261 112.1% 16.4% 16,747 98.7% -13.5%

Bao hiém 14,916 1.5% 9.7% 848 20.1% 17.7%

Phi tai chinh 629,751 8.6% 9.9% 29,591 17.5% 11.0%
Ban lé 59,437 13.5% 0.5% 1,214 598.9% 5.0%

Cong nghé Thong tin 22,778 16.9% 11.7% 2,433 28.6% 11.6%

Dau khi 109,795 -2.3% 11.2% 672 -78.4% -169.8%

Dién, nudc & xdng dau khi dét 65,737 11.8% 13.0% 3,836 -27.4% -28.2%

Du lich va Giai tri 47,184 8.6% 3.4% 1,188 -166.7% -22.4%

Hang & Dich vu Cong nghiép 47,975 25.5% 12.6% 3,189 113.6% 29.6%

Hang cd nhan & Gia dung 19,350 -7.7% 10.2% 1,382 11.8% 59.9%

Hdéa chat 33,144 12.4% 18.0% 3,933 23.9% 61.4%

O tb va phu tung 16,859 22.4% 23.9% 119 -67.5% 20.3%

Tai nguyén Co ban 73,477 12.0% 8.0% 2,925 0.1% -7.2%

Thyc pham va do uéng 88,119 6.1% 2.8% 5,836 22.8% -8.2%

Truyén théng 688 56.1% 8.3% 91 178.1% 254.2%

Xay dung va Vat liéu 38,578 9.0% 30.0% 2,108 14.6% 36.7%

Y té 6,628 2.9% 36.3% 666 -3.3% 43.4%

Téng cong 787,783 18.1% 10.8% 115,233 28.9% 10.2%

DPon vi: Ty déng
Ngubdn: FiinX
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/ Tang trwéng loi nhuan lien tuc cai thién trong nam 2024

« Loi nhuan gan nhu trong xu hwéng tang lién tuc tlr quy 4/2022, théi diém NHNN tang I4i suét diéu hanh 4 |an lién

tiep
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Chi so PE da veé sat bién dwéi 1 1an d 1éch chuan

« Vn-Index PE: 12.57 1an

« Gan bang bién duéi 1 14n d6 1éch chuén: 12.31 1an
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be!!! Nhiéu doanh nghiép 1é6n c6 loi nhuin ting bing lan

Top 30 doanh nghiép cé lgii nhudn ting/gidm manh nhat

ST Ma________INSTyoy __IM&________[LNSTyoy

. 1 TCD 479432.8% HDC -99.6%

» Cac doanh nghiép tiéu biéu co lgi nhuan tang 2 ABR 41497.5% NO1 98.1%
manh la: DBC VHM MSN MWG VGC KSB VSC 3 VNG 8483.7% NBB -95.2%
KDH 4  Hul 4136.0% ClI -95.2%
X 5 DBC 3602.0% HPX -93.8%

» Cac doanh nghiép tiéu biéu c6 Igi nhuan giam 6 clG 3142.6% FIT -87.4%
manh la: HDC CIl VJC NT2 VND DPM 7 VIP 3086.6% HTN -85.2%
8 VGC 2827.9% GIL -84.4%

9 SPM 2596.0% SRC -83.4%

10  VRC 2205.4% HSL -83.4%

11 SBG 1436.0% NHH -83.0%

12 VHM 1297.2% VIC -81.5%

13 TYA 1289.8% LGC -81.3%

14 MSN 1279.1% HAG -80.0%

15 KSB 1188.1% HCD -77.2%

16 CRE 1048.0% ITC -76.6%

17 MWG 838.4% HTL -75.9%

18 VHC 792.8% CClI -75.9%

19 TDG 652.9% SCR -75.6%

20 VSC 561.8% VDS -75.1%

21 DAH 541.7% DC4 -74.8%

22 MCP 540.1% NT2 -73.3%

23 KDH 539.3% RYG -72.9%

24 CTF 510.3% DTA -69.8%

25 GEE 420.1% VND -69.4%

26 SAM 412.1% CRV -68.7%

27 YEG 384.8% CCL -68.3%

28 SGT 373.0% DPM -66.4%

29 HRC 370.8% DSE -66.3%

30 SHI 353.6% SFG -63.4%



N SECURITIES
VIETNAM

/4

A ” :f{ Nhom Ngan hang: tang trwéng tin dung la dong lwc tang trwéng

oty

Tang trwdng tin dung ndm 2024 toan nén kinh té 1a 15.1%, cao hon so véi mire tang 13.5% nam 2023

« Nhiéu ngan hang c6 mie tdng trwdng tin dung vuwot trdi trén 20% la MBB TCB HDB LPB VIB SSB

* NIM c6 xu hwéng gidm nhe dé hé tro nén kinh té. Trong 18 ngan hang niém yét, c6 9 ngan hang c6 NIM giam, 2 ngan
hang qé NIM khéng thay ddi, va 7 ngan hang c6 NIM tang nhe tir 0.2-0.5%. Cung v&i viéc lai suat tien glri dang &
mtrc rat thap trong lich st (du tang nhe vai thang gan day), cho thay lai suat cho vay hién rat thap

« Ty |& no x4u tdng nhe yoy: 8/18 ngan hang c6 no xau gidm va 10/18 c6 ng xau tang; tuy vay, mdc trung binh no xau
toan nganh lai giam, do VPB va TPB c6 ng xau giam rat manh

LNST
VCB 8570  -8.4% 33,853 +2.4% 2.9% 0.1% 13.9%  +3.1% 0.96%  -0.02%
MBB 6,382  +26.5% 22,951  +9.0% 4.1% 0.7% 24.7% 3.3% 162%  +0.02%
TCB 3,420 -23.7% 21,760  +19.6%  4.2% +0.2% 217%  +0.1% 112%  -0.03%
CTG 9,871  +60.7% 25475  +27.1% 2.9% +0.0% 16.8%  +1.3% 125%  +0.12%
BID 7,464 +20.6% 25122 +14.3% 2.3% -0.2% 15.5% -0.8% 141%  +0.15%
VPB 5040  +138.7% 15987  +88.2% 5.8% +0.2% 18.2% 7.3% 420%  -0.82%
ACB 4,545  +13.5% 16,790  +4.6% 3.6% -0.3% 19.1%  +1.2% 1.49%  +0.28%
HDB 3,237 -6.1% 13,248 +28.2% 5.2% +0.4% 27.0% -4.8% 193%  +0.14%
LPB 2,670  +1.6% 9,721  +74.5% 3.5% +0.3% 204%  +3.4% 157%  +0.23%
STB 3,508 +59.3% 10,087  +30.7% 3.6% 0.1% 14.8%  +4.8% 240%  +0.13%
SHB 1,982 +242.2% 9,216  +25.8% 3.3% -0.3% 17.2%  +2.9% 264%  -0.38%
VIB 1,921 +1.0% 7,204 -15.9% 3.7% -1.0% 215%  +7.3% 3.51%  +0.37%
PB 1,705  +245.2% 6,074  +36.1% 3.5% -0.4% 19.9%  +0.8% 152%  -0.53%
ssB 1,221 +5.1% 4,816  +31.0% 3.5% +0.5% 201%  +3.7% 1.89%  -0.05%
MSB 1,617 +234.3% 5519  +18.8% 3.6% -0.5% 18.9% 3.4% 265%  0.22%
NAB %67  -2.3% 3,607  +37.6% 3.6% +0.0% 183%  +2.0% 233%  +0.22%
EIB 1,436 +78.4% 3,327 +53.7% 2.8% +0.3% 17.5%  +9.9% 253%  -0.12%

OCB 1,156 +10.3% 3,174 -3.9% 3.5% +0.2% 16.5% -5.9% 3.17% +0.51%
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, ’«!éi Nganh chirng khoan: margin van la dong lwe loi nhuin

LNST nhém chirng khoan giam 10.6% yoy trong quy 4

Doanh thu méi gi¢i giam 15.8% yoy do,gié tri giao dich trén 3 san trong quy 4/2024 giam 6.9% yoy va mrc d6 canh
tranh nganh co thé da gia tdng nén 1 sb cong ty chirng khoan da phai gidm phi giao dich (tham chi &p dung phi 0%)

« Tuy nhién, doanh thu margin lai tdng 27.6% do téng sé dw margin tdng 32.7%

Cone t LNST Doanh thu mai gigi Doanh thu Margin S6 dw Margin
Y ["qua [ Yoy [ 2024 | Yoy | auja | Yov | 2024 | VYov | Qu4 | Yov | 2024 | Yov | 2024 | 2023 | Vov _
SsI 438 -14.8% 2,845 +24.0% 324 -16.0% 1,705 +10.4% 571 +30.0% 2,079 +32.6% 21,999 15,134  +45.4%
VND 251  -69.4% 1,718 -15.0% 142 -34.4% 720 -17.0% 327  +19.5% 1,255 +8.7% 10,344 10,286  +0.6%
HCM 227  +26.6% 1,040 +54.2% 187 +6.4% 848 +26.2% 510 +59.4% 1,714  +60.7% 20,429 12,135 +68.3%
VCl 218  +77.6% 911 +85.1% 188  +24.6% 746 +36.2% 252 +34.5% 873 +26.7% 11,222 7,992 +40.4%
MBS 165  -4.4% 744 +27.3% 131 -23.3% 628  +2.2% 268 +22.0% 1,056 +58.9% 10,294 9,218 +11.7%
FTS 160 +279.5% 567 +27.5% 4  -37.7% 264  -12.5% 162 +41.4% 589 +33.0% 7,068 5,394 +31.0%
BSI 91 +41.6% 413 +1.2% 62 -8.5% 299  +4.5% 127  +4.9% 505 +13.3% 5,200 4,296 +21.1%
SHS 232 +30.2% 1,012 +80.9% 57 +0.3% 248 +10.7% 125 -9.0% 498 -9.0% 4,187 3,835 +9.2%
VDS 17  -76.5% 291 -11.8% 41 -29.0% 189 -24.5% 103  +16.0% 389 +19.7% 2,746 2,773 -1.0%
BVS 34 -36.0% 171 -12.5% 62  -26.8% 319  +3.4% 124 +6.9% 411 +24.4% 3,504 3,209 +9.2%
VIX 112 -41.3% 663 -31.4% 32 +24.8% 135 +56.4% 144  +77.6% 488 +97.2% 5,774 3,008 +92.0%
PHS = 1 -105.4% 0 -99.8% 29 -30.3% 145 -3.4% 63 -26.0% 279  -11.4% 2,875 2,952 -2.6%
DSC 26 +4.5% 177  +47.5% 18  -27.5% 107 -18.9% 57 +54.7% 197 +45.8% 2,186 1,492  +46.6%
CTS 58 +78.2% 231  +23.3% 21 -20.4% 109 +8.7% 84 +3.8% 320 +26.1% 3,241 2,777 +16.7%
AGR 43 +27.0% 135 -7.6% 14 -8.5% 71 +20.9% 41  +30.4% 165 +18.7% 1,694 1,412 +20.0%
ORS 71  +20.3% 379 +65.9% 16 -78.8% 101 -20.9% 65 +118.3% 196 +77.1% 2,880 1,092 +163.7%
VES 38 +83.7% 125 +46.1% 11 +1.2% 49 +3.7% 26 +47.4% 97 +81.9% 926 695 +33.2%
PSI 5 +3092.9% 27  +8.6% 13 +20.7% 50 +13.6% 35 +12.2% 142 +31.3% 1,018 878 +16.0%
BMS 16  +134.9% 82 -3.0% 5 +181.5% 26 +350.6% 1 +1183.4% 2 +880.0% 56 4  +1334.7%
TCl 3 -45.7% 59 +0.3% 7 +2.7% 30 +21.3% 20 -6.3% 84  +53.9% 707 746 -5.2%
EVS 13 +194.2% 17  -48.4% 4 -22.5% 21 -22.8% 8 +34.0% 27  -16.4% 211 158 +33.2%
105 +315.4% 282 +11.9% +196.7% 31 +68.8% 7  +24.5% 30  +46.2% 197 +118.0%
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/7 Loi nhuan nhom bat dng san ting 98.7% yoy nhé VHM VIC

Y rl'!'v,
[ow [l | E
| 302024 | Yoy | 302024 | YoY
- Néu loai c& VHM VIC NVL (3 ma c6 anh hudng I6n nhét téi loi i oo 20 . o .02 B
nhuan nhém bds), thi loi nhuan nhém bds van giam 10.2% yoy, cho 2 Uil Sle | sl | WL EST | Ia
A 2 > x 21y AR 1o A AP 3 NLG 6,369 289.3% 497 71.4%
thay nam 2024 va 4Q2024 van chuwa phai la diem roi lgi nhuan cua ’ : :
N 4  NVL 4,779 135.7%  (2,307) na
nganh bds
5 VRE 2,128 -9.2% 1,085 1.7%
Y 3 0, — 0,
* VHM: lgi nhuan tang t¢i gan 13 Ian nhé& ban 16 I1&n tai dw an Royal 3 i'gH g'gi: 3?60;:’/ :;; 5;53/;
Island va Ocean Park 3 ’ o =
8 BCM 2,000 -60.5% 1,370 -33.2%
2 x > ~ > by > X . 9 . 9
* VIC: lgi nhuan chuyén ti 16 64 ty sang lai 2,205 ty nh& 1) Mang bat 190 iEHR 1’?2‘1‘ 26;)82;A’ ;g? ig 2;’
dong san (VHM) kha quan, va 2) Chu tich tai tro 5,000 ty (ghi nhan ’ e oy
trbng doar(lh thu)khéc)q ) ' ' y (9 ' 11 DXG 1,529 9.2% 158 234.6%
9 12 KBC 781 -7.7% 75 6.5%
x . , U N 3 A L2 13  TDC 764 485.0% 315 na
* NVLI6 rong 2,307 ty do 1) Lo ty gia 664 ty va 2) Phan phan bo cho -
cb dong thidu sé rét Ion, 18n toi 2,300 ty - = el o e
9 ; : y 15 VP 750 457.3% 104 158.7%
16 DXS 557 16.7% 36 na
17 CRV 535 -63.3% 122 -68.7%
18 HPX 532 5.9% 4 -93.8%
19 CKG 492 42.8% 49 -13.6%
20 QCG 486 213.9% 62 301.9%
21 SCR 470 378.3% 1 -75.6%
22 DIG 446 2.7% 89 33.8%
23 KOS 436 18.9% 2 -63.3%
24 CRE 384 16.2% 11 1048.0%
25 1C 306 28.5% 156 105.3%
26 SIS 278 43.0% 122 50.1%
27 D2D 266 124.6% 91 287.2%
28 TN1 232 27.3% 5 na
29 szC 230 -11.1% 75 34.1%
30 ITC 168 -10.6% 12 -76.6%
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,i {{ Nhém ban 1é ting truéng ddt bien nho MWG FRT

Loi nhuan nhém ban 1é tang t&i 599% nho:

« MWG tang trwdng 8.4 1an, do nén loi nhuan ciing ky 2023 rat thip. Theo ching t6i vi MWG da dirng cudc chién
gia ré, quay tré lai v&i chién lwoc gid cao va tang cwdng chéat lwong dich vu

* FRT chuyén t 16 101 ty sang l&i 111 ty nho' doanh thu va loi nhuan tir chudi nha thu6e Long Chau cao hon dy
kién

Néu loai bd6 MWG FRT, loi nhuan nganh ban Ié van tang trwéng tot 38.6% trong quy 4 va tang 22.2% trong nam
2024, cho thay nganh ban I1é cling dang c6 sw hoi phuc twong doi tot

Ngoai MWG FRT, cac ma co sy tang trwdng tot 1a PET DGW AST

1 11,448 31.7% 40,104 25.9% 111 318

2 PIT 160 -19.1% 736 3.8% 0.2 na 3 na

3 CMV 1,215 7.6% 4,609 8.2% (0.3) -105.9% 8 -52.9%

4 COM 959 -16.2% 4,107 -5.4% 12 -40.8% 27 -22.2%

5 BTT 80 19.9% 277 19.0% 10 21.8% 47 -4.9%

6 SBV 173 54.8% 490 15.2% (8) na (32) na

7 AST 352 21.5% 1,330 20.9% 42 44.2% 149 28.6%

8 DGW 5,859 20.8% 22,078 17.3% 140 56.7% 444 25.2%

9 PET 4,617 3.0% 19,061 8.9% 59 162.2% 173 71.9%
34,574 10.0% 134,341 13.6% 838.4% 3,722  2119.8%
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Nhom thep loi nhuan giam 13%

* Chicé6 2 doanh nghiép‘cé lgi nhuan tang trwdng dwong la HSG va TNI (tang 60% va 353% trong quy 4), cac
doanh nghiép con lai déu tang trwéng lgi nhuan am hoac 16

* HPG: Loi nhuan giam 5.6% do san lwgng thép xay dwng va thép HRC giam ]én lwot 4% va 19% yoy do chinh
sach bao hg tai cac thj trwdng xuat khau va sy canh tranh tir thép Trung Quoc

« HSG Loi nhuan tang t6t 60.2% do 1) San lwong tdng 11% yoy (dat 499,500 tan) va 2) Bién loi nhuan gop tang
manh tir 10.5% lén 11.8% nho tich trir dwgc HRC gia ré tr nhirng quy trudc

HPG 34,491 0.3% 138,855 16.7% 2,807 -5.6% 12,020 75.9%
HSG 10,222 12.7% 40,420 23.2% 166 60.2% 577 -29.1%
NKG 4,469 0.2% 20,609 10.8% 18 -18.0% 453 270.6%
SHI 3,922 43.5% 11,252 17.1% 26 353.6% 78 786.9%
SMC 2,177 -32.2% 8,924 -35.3% (292) na (270) na
TLH 1,777 -18.0% 6,305 2.4% (317) na (586) na
HMC 1,258 62.9% 4,235 35.8% 10 -26.2% 26 21.3%
DTL 554 16.4% 1,967 -0.5% 1 na 6 na
VCA 345 -26.8% 1,358 -21.3% 3 -29.4% 1 -85.4%
SHA 305 26.1% 1,140 5.2% 2 -20.7% 14 0.4%
85.8% 30.4% (24)

59,902 236,058 13.2% 2,403 -13.0% 12,295 80.9%



Head Quarter

9th floor, East Tower, Lotte Center Ha
Noi, 54 Lieu Gia, Cong Vi ward, Ba Dinh
District, Ha Noi

Hotline:1900.1055
Fax: 0243.941.0248

Hanoi branch

1st floor, Somerset Grand Hanoi & Room
505, 5F, Hanoi Tower, No. 49 Hai Ba
Trung, Tran Hung Dao ward, Hoan Kiem
District, Ha Noi

Hotline; 1900.1055
Fax: 0243.941.0248
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Ho Chi Minh branch

3rd floor, President Place Building, 93
Nguyen Du, Ben Nghe ward, District 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

This report belongs to NHSV, any unauthorized copying or printing without NHSV's permission is strictly prohibited. This
report does not constitute an invitation to buy or sell any securities. The recommendation in this report may not be suitable
for all investors. The information, forecasts and recommendation in this report are based on reliable sources. However,
NHSV does not guarantee the complete accuracy and completeness of these information sources. NHSV is not responsible
for errors, omissions, losses contained in this document.
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