VCBS {/ TONG HOP DU BAO KQKD 4Q2024 va 2025

Vietcombank Se

Ma cp

Nganh "¢~ 4Q24F 2025F Luan diém dau tw
Gia muc tiéu
1. Tin dung tiép tuc tang trwdng tich cwc trong nhitng thang cudi nam 2024
TOI: 8.748 TOI: 38.649 va 2025 véi dong lwc dén tlr sy hdi phuc rd nét ctia nhém khach hang ca
ACB  (+4,4%) (+15%) nhan .
30.235 LNTT:5.476 LNTT: 24.430 2. NIM ky vong dwogc cai thién trong thoi gian téj )
(+8,6%) (+17%) 3. Hiéu qua sinh &1 & mic cao nhe kiém soat tot chi phi va chét lwong tai
san.
1. Tang trwéng tin dung twong dwong mirc trung binh nganh dat 14,3% cho
) . nam 2024 va 15,4% nam 2025
TOI:20.585  TOI: 93.960 5"\ 'kw vong di ngang trong Q4.2024 va bét du da phuc hdi trong 2025
CTG = (+12,9%)  (+15%) v&i dong lyc dén tir ca chidu huy déng va cho vay.
42.670 I(_i\ll'liTzéz/?W I(‘l\ll?;/ )32'393 3. Chét lwong tai san dwoc kiém soat tét: V&i chat lwong tai san & mire tot
e 0 va bd dém du phong I6n, CTG ¢6 dii du dia @& linh hoat trong viéc trich lap
dw phong dé& hoan thanh cac muc tiéu kinh doanh dé ra
1. Trién vong tang trudng tin dung cao. o
TOI' 8565 TOI 42.624 2 NIM tlep tuc dL'PQ’C .rpo’ I.'E_)ng r1h0: Txy Ie:.LDB thap ke’t hf_rp V@i tang trwdng
HDB (+3,7%) (+29%) tin dung tich cwc; Nhieu tiem nang dé cai thién chi phi von. )
! ,° ° 3. Loi nhuan ky vong duy tri mirc tang tredng kha quan véi dong lwc dén tu:
26.616 LNTT: 4.472 LNTT: 21.613 5 B . R Xy aa N . SR ux
(+2%) (+26%) (1) Sw hoi phuc cua thi trwdng bat dong san tao dong lwc thac day tang
0 0 triwdng tin dung va lgi nhuan; (2) Sy hoi phuc cla thj trwéng cho vay tiéu
dung hé tre' loi nhuan cta HD Saison.
1. Tin dung téng trwéng trong top cao nhat nganh.
. . 2. NIM ky vong cai thién nhé gia ting ty 18 CASA, cai thién ty suét sinh 10i
TOL 14670 TOL 67.639 |1y 40 khéch hang quay lai tra no va ting ty trong cho vay ban I8.
MBB  (+24,8%) (+26%) N : _ AR S . &
o ) . 3. Thu nhap ttr phi dich vu kha quan: hoat dong dich vu ban chéo san pham
c 30.583 LNTT: 9.006 LNTT: 35.808 N ¢ I < S <k ) -
& cua MBB hoi phuc tot trong nam 2024 va ky vong sé tieép tuc dong gop tich
(+43,2%) (+20%) N N s
< cuwe vao thu nhap ngoai lai.
S 4. Chéat lwong tai san ky vong cai thién.
[@2]
< TOI:3.500  TOI: 16.523 1. Nhu cau tin dung & murc tét.
MSB  (+28,6%) (+17%) 2. NIM hdi phuc ttr 2025.
14.822 LNTT:1.500 LNTT:8.181 3. Chéatlwong tai sén ky vong cai thién. . )
(+147,1%) (+20%) 4. Tang trwédng thu nhap bat thuwdng ttr thu hoi ng xau.
1. Thu nhép lai tich cwe: Tin dung ky vong tang trwdng twong dwong trung
~ b « K > “n 0, -
TOI' 7990  TOI 37575 blnh nganh’. NIM dw klen‘ cai Ehler) nhe;dat 3,8% trong nam 2025.
2. Ap lyc trich 1ap dw phong & murc thap trong 2025.
STB  (+19,1%) (+28%) " RO S . " 2 .
42821 LNTT 3.455 LNTT: 15.241 3. Ky vong tién d6 xt ly tai san ton dong cta STB sé dwoc day nhanh va
’ (+25 1'10/.) (+32(y) ' hoan thanh trong 2025-2026: ky vong STB sé tat toan toan bg trai phieu
e > VAMC va hoan thanh x( ly toan bo no' xau thudc D& an tai co' cAu trong 2
nam toi.
1. Tin dung ky vong tiép tuc ting trwéng tich cwc trong nhirng thang cubi
TOI: 11.935 TOI: 60.306 nam 2024 va 2025 .
TCB (+8,3%) (+22%) 2. NIM ky vong dworc céi thién nhd CASA tiép tuc duy tri & mic cao va cac
30.163 LNTT:5.114 LNTT:34.037 chién lugc toi wu hoa chi phi phat huy hiéu qua. )
(-11,4%) (+22%) 3. Pa dang hoéa cac nguon thu nhap ngoai lai gitp dem lai tiem nang tang
trwdng loi nhuan kha quan.
1. Tin dung ky vong tiép tuc tang trwéng tich cwe trong nhivng thang cuéj
TOI 7227 TOI 26.096 gg?wtéZnOgZ:lrL\:fayr]Zg(JZ5. Trong dé mang cho vay mua nha & sé la dong lwc dan
0, 0,
vis (+23’7_ %) (+16 /.0) 2. NIM ky vong dwoc cai thién trong thdi gian toi.
23012 LNTT: 2.916 LNTT: 11.448 3. Thu nhép ngoai lai ky vong gilr mirc tang trwdng kha quan nho sw hoi
(+22,6%) (+20%)

phuc ctia thi trwdng bao hiém va cac hoat dong thanh toan quéc té va kinh
doanh ngoai té.
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VCBS {/ TONG HOP DU BAO KQKD 4Q2024 va 2025

ietcombank Securiti

Ma cp

Nganh - 4Q24F 2025F Luan diém dau tw
Gia muc tiéu
1.Tin dung ky vong tiép tuc ting trwdng tich cuc trong ndm 2025 véi dong
Iwc chinh dén t&r sy hdi phuc ctia nhém KHCN va tiém ndng mé rong
TOI: 15.276 TOI: 71.886 danh muc tin dung déi véi phan khiac SME
VPB  (+15%) (+20%) 2. Loi nhuan gilr da tang trwdng kha quan nhd: (1) NIM hop nhét tiép tuc
21.797 LNTT:5.659 LNTT:22.781 dwgc mé rdng nhd tang trwdng tin dung tich cwe va ap lyc canh tranh
(+109%) (+17%) gitra cac ngan hang dwoc gidm bét; (2) FE Credit 14y lai da tang truéng ;
> (3) Hoat dong kinh doanh culia cac coéng ty con ky vong gitr mirc tdng
c trwdng kha quan.
2 TOI: 25.300 TOI: 89.550 1. Tang trwdng tin dung twong dwong mdrc trung binh nganh
S BID (+23%) (+12%) 2. Chéat lvong tai san virng chac nho viéc tang nang lwc quan ly tin dung
=)} 42515 LNTT: 8.778 LNTT: 33.908 va tich cwc trich 1ap ng xau két hgp véi mire dg tiép xdc thap véi cac linh
z (+11%) (+10%) vyee rii ro (TPDN va tin dung BBS)
1. Tin dung trong ndm 2025 cua TPB tang trwdng kha quan.
TOI: 4.692 TOI: 19.640 2. Bong luc cai thién loi nhuan trong ndm 2025 dén tir: (1) Ty trong cho
TPB (+6%) (+12%) vay phan khuc ca nhan ctia TPB & murc cao; (2) Chién lwoc tap trung vao
19.536 LNTT: 2.274 LNTT:8.859  nhdém khach hang tré gilp tang trwéng CASA két hop v6i co ciu huy
(+261%) (+15%) dong vén linh dong, gitp giam bét stre ép 1én NIM.
3. Co cAu huy déng vén twong déi linh hoat gitp t&i wu héa chi phi vén.
ss| (I:z)'lo'/.o)Z.OSO 82‘22/'359 1. Hwéng lgi Ic’yn‘nhét tiy trién vong thi trwdng tich cue trong nam 2025
. 2. CTCK hang dau hwéng loi tr ndng hang thj treong
32.000  LNST 700 LNST: 3.742 3. Room cho vay margin con nhiéu trong TOP cac CTCK
\% (31%) (+22%) ’
8 DT:1.200  DT: 4.023
X HCM (+39%) (+20%) 1. Hwéng lgi tir ndng hang thj trwdng voi trén 30% giao dich tir NDTNN
o 35.500 LNST 222 LNST 1.522 2. Phéat hanh tang 50% vén gia tédng cho vay margin
§ (+40%) (40%)
5 DT: 950 DT: 3.470 |1\1.D|—'||'Lriﬁ\jng loi hang dau tir nang hang thi trwong do 50% giao dich tir
Vel (+18%) (+26%) 2. DAy manh cho vay margin va gidm ty trong tw doanh gidp LN téng
43.200 LNST: 230 LNST: 1.184 trch’mg ; - ;
(+86%) (+26%) 3. Mang IB tich cuc nam 2025
DT: 4.965  DT: 13.830 1. Gia tri backlog tdng manh danh dau mang xay 18p bt toc tré lai
VCG (+31%) (+5%) 2. Chuéi gia tri hoan thién tang kha nang ti wu lgi nhuan trén tirng géi
21.782 LNST:96  LNST: 866 thau
(-34%) (+17%) 3. Tiém nang I&n trong mang Bt dong san
g’ Q2/25TC:  *Q2/24-Q2/25 1. Mang xay dwng dan dung phuc hdi cung véi thj treeng BDS
5. ctp DT 7423 DT: 24.291 2. Khéi lwong backlog téng tot nhdy cac duw &n xay 18p cong nghiép va ha
o 76017 (+31%) (+15%) tang
«? ' LNST: 152  LNST: 401 3. Tiem nang mé& rong bién LN nh& gidm ap lwe trich 1ap dy phong phai
X (+121%) (+29,8%) thu
DT: 851 DT: 3.536 1. Hoat déng thu phi BOT duy tri trién vong tich cuwc
HHV (-1%) (+12%) 2. Ap lwc chi phi tai chinh gidm nhe nhé nhan duwoc khodn hd tro tir
14.948 LNST: 137 LNST: 446 NSNN.
(66%) (+5%) 3. Mang xay lap dem lai ngudn viéc én dinh
DT: 647 DT: 1.823 1. Hiéu qua kinh doanh mang cao su dwgc céi thién tich cyc
PHR (+40%) (+10%) . 3 N
Z ) ) 2. Dong tien tich cwe tir cac KCN
O 67.957 LNST: 170 LNST: 651 3. Hoi phuc ngudn thu tir dén bu dat va thanh ly cay cao su
>4 (12%) (+60%) ) i
172] DT: 645 DT: 4.748 1. Quy d4t con lai tai cac KCN hién hiru dw kién dem lai gan 7.000 ty déng
g KBC  (-24%) (+80%) dong tién cho thué
32.714 LNST: 183 LNST: 1.662 2. Cac dy an g6i dau Ién tao dv dia téng trwdng trong dai han
(+61%) (+210%) 3. Cho doi sy dot bién tlr cac dw an BDS nha &
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VCBS {/ TONG HOP DU BAO KQKD 4Q2024 va 2025

ietcombank Securiti

Ma cp

Nganh Gia muc 16 4Q24F 2025F Luan diém dau tw
i uc tieu
DT:2.112 DT:9.732 1. Doanh thu cho’thué d4t ki vong hdi phuc tich cuc trong 2025
8 6 IDC  (-6%) (+8%) 2. Bd sung qu§ dat thwong pham méi tr KCN Tan Phuéc 1 va KCN My Xuan
mn v 63.117  LNST:505 LNST:2.202 B1 MR
(-8%) (+3%) 3. Vi thé dong tién va tai chinh tét & mé rong hoat déng kinh doanh
_ DT: 72.110
VHM 31217(‘2543 (-19%) 1. Doanh s6 ban hang téng trwdng nhd cac dw an moi
56.400 LNST'101 18 LNST: 2. Lei nhuén t:gmg tru’c’g’ng tot trong nam 2025
’ 7 (+12'54;)/) 35.739 3. Duy tri vi thé dan dau trong chu ki thi tredng moi"
) (+16%)
1. Dy &n cao tAng The Privia (Q. Binh Tan, TP.HCM) b4t dau ban giao va ghi
DT:2.325 DT:6.218 nhan lgi
KDH (+395%)  (+74%) nhuan tir Q4.2024
39.198 LNST:516 LNST: 1.103 2. T hop dw &an The Foresta (TP.Tha Bic, TP.HCM) bat dau mang vé dong
(+730%)  (+19%) tién
3. Nhiéu chuyén bién tich cwc tai dw an The Solina (Binh Chanh, TP.HCM)
LG 820‘1%8 32(2)'035 1. Ky vong ghi nhan su bing nd v& KQKD trong Q4.2024
45.904 LNST 626 LNST: 856 2. Hoat déng ban hang duy tri xu hwdng hoi ghuc manh mé
’ (+116%) (+34%) 3. Chd doi sy bung nd tr cac dai dw an tai Béng Nai
DG (0w  (S1ssy 1-Dwén Hado Cham Villas du kién md bén dot moi trong nam 2025
33613 LNST: 275 LNST: 1.292 2. Ky vong g& vuwéang phap ly tai cac dy an BBS goi dau )
’ (_5%)' (+85%) ' 3. Mang thuay dién tang trwdng manh mé nh& chu ki thdi tiét La Nina
> AGG (Eg 4%/3)8 (?;6:3‘37)1 1. B&t dAu dua vao kinh doanh dy 4n The Gié (Binh Duong)
s 20,024 LNST? - LNST"_ 15> 2 Chordoi sy bung nd tir céc dy &n I6n tai Binh Chanh
-E ’ (_33%') (_45%') 3. Ky vong caéi thién hiéu qua Igi nhuan tai cac dw an moi
w . .
@ POR (7117 (4700 1+ Co ban hoan thanh tai cu tric tai chinh va bugc véo chu ki dau tu mei

2. KDC Béc Ha Thanh (Binh Dinh) bat dau dem vé dong tién

25.012° LNST: 427 LNST: 1.810 5 (v ong Ioi nhuan I6n tir dy an Cao éc Thuan An 182 (Binh Duong)

(+51%) (+212%)

1. KDT Casamia Balanca (Cén Tién, Hoi An) ki vong thao g& phap ly va bat

DT: 1712 DT:5.153 44 | ban hang tir nam 2025

0, 0,
DPG — (20%) (+349%) 2.D6ng lyc I6n tir mang thay dién trong ndm 2025 — 2026
66.317  LNST: 102 LNST: 401 5 w1310 xay I%p duy tri higu qué kinh doanh tich cuc trong chu ki du tw ha
(13%) (+76%) - viang xay fap duy trihieu q - 9 -

tang mai

1. Khu vire Bac Viing Tau (tap trung phan 1&n cac KBT quy mé I1&n cta HDC)
dang dwoc

d4y manh phat trién va s& hiru tidm nang tang trwdng 16n

2. Dy &n The Light City gd1 — 27,2 ha (P.12, TP. Viing Tau) dy kién dwa vao
kinh doanh phan khu m@i trong nam 2025

3. Dy an KDT Phuwéc Thang (P.12, TP. Viing Tau) ki vong hoan thién phap ly
va bat dau trién khai

DT:366  DT:1.938
HDC  (+75%) (+159%)
32.075 LNST:111 LNST: 433
(+136%)  (+148%)

1. Dw an Gem Riverside dwoc cAp GPXD vao T9/2024, dv kién sé tai khéi

DT: 917 DT: 3754 ddng trong nam 2025.
DXG (-4%) A R A s . C s
17.334 (-49%) LNST- 187 2. Mang moéi gi¢i phuc h6i nho lwvong giao dichtang
’ LNST: 66 (+16%) 3. Chudi dv an tai Binh Dwong ky vong dem lai dong tién gdi dau trong giai

doan 2026-2030.
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VCBS {/ TONG HOP DU BAO KQKD 4Q2024 va 2025

Vietcombank Se

Ma cp

Nganh . 4Q24F 2025F Luan diém dau tw
Gia muc tiéu
1. MCH duy tri vi thé dan dau mang tiéu dung, ting trwdng cla cac nganh
hang d&u vwot troi so véi trung binh nganh nhé tap trung ddy manh cac san
DT:23.995 DT:88.987 pham cao cép. Ky vong niém yét [én san HOSE trong nam 2025, s& lam
MSN (+15%) (+5,3%) téng gia tri tp doan, tao dong tién cho MSN gidm no va tai dau tw vao
91.800 LNST:728 LNST:4.582 nganh hang cbt 16i.
(+41%) (+125%) 2. Cong hwdng gia tri véi WCM, du kién doanh thu WCM dat 34.600 ty
(+15% svck) voi DT/CH tang 6,5%, Q3.24 ghi nhan 13i 20 ty. Ky vong sang
nam 2025, WCM sé héa vén NPAT én dinh.
1. BHX ghi nhan I4i rong trong ndm, wé&c tinh cd ndm ghi nhan khoang 250
DT: 34.675 DT: 147.904 ty LNST.
MWG (+10%) (+9,4%) 2. Bién lgi nhuan rong mang ICT cai thién sau giai doan tai ciu tric, wéc
82.700 LNST:840 LNST:5.000 tinh trung binh ca nam dat 4,5%, 2025 dat khoang 5,5-6%.
(+833%) (+34%) 3. Era Blue hda vé6n sém hon dy kién, chi sau 1,5 n&m. Q3 ghi nhan lai nhe
148 triéu ddng.
1. Bién lgi nhuan cai thién dwoc 200bps nho ty trong vang miéng giam tir
DT: 10.174 DT:43.625  42% xubng 15% trong Q3.24
PNJ (+4,2%) (+10,6%) 2. Gia nguyén liéu (vang, bac, palladium, platinum) ha nhiét trong Q4 coéng
g 125.883 LNST:892 LNST:2.660 v&icao diém mua cudiva & hoi thic day cau trang strc )
S (+41,5%) (+22,6%) 3. M@ rong hé thong va t6i wu mo hinh clra hang tai cac thanh pho Tier 2,
© dw kién doanh thu clra hang ci tang trwédng 10%/11% trong 2024F/2025F.
)
@ 1. San Iucmg dwong ky vong téng khodng 5,5% nhe dién tich trdng mia
= dwoc mé réng, ndng suat mia tang cuing véi viec QNS dwoc nhap khau
20.000 tAn dwdng trong nam t&i
DT: 2.813 DT: 11.287 2. Mang sira dau nanh ky vong tiép tuc téng trwéng nhe nganh tleu dung
QNS (+24%) (+3,7%) dang phuc héi cting xu hwéng tiéu dung cac san pham cé ngudn gbc thuye
59.300 LNST:519 LNST:2.421 vat. Bé&n canh dé, gia dau twong thé gii dang trong xu hwéng giam, bién lgi
(-21%) (+6,5%) nhuan mang si¥a ky vong dwoc cai thién do nguyén vat liéu chi yéu dwoc
nhap khau.
3. Ty suét cb tirc kha hap dan, véi mire lgi sudt khodng 5,7% - 8,7% trong 3
nam gan day.
1. Tiéu thu bia ky vong hdi phuc do ngudi tiéu dung d& quen véi chinh sach
vé nbng d6 con va thu nhap bat dau hoi phuc. Q4.2024 c6 thé ghi nhan mot
. . phan doanh thu cla dip Tét 2025.
SAB 2_-2'12557 2_2:;;64 2. Thi' phén |§y vong té}rgg 1én 35% tro.rjg nénj 202’5. . o
66.800 LNST: 1.085 LNST: 5.153 ihg:é E?éfg:;ang gidm manh do gidm ngén sach quang cao va tiép thi
(+12,2%) (+12,3%) 4. Bién lgi nhuan gop ky vong cai thién tir Q1.2025 do tdn kho nguyén liéu
gia cao dwoc s dung hét trong ndm 2024 va gia malt dai mach dang trong
Xu hwéng giam.
1. Mang CNTT toan cAu c6 trién vong dat mirc tang trwdng 30%/nam trong
2 giai doan 2025-2027
© DT:17.731 DT:79.293 2. Viéc hop tac toan dién v&i NVIDIA dé thuc day phat trién mang Tri tué
< FPT (+21%) (+25,92%) nhan tao (Al) va dién toan dam may.
c 174523 LNST:2.636 LNST: 11.980 3. Mang vién théng trd lai mirc téng trwéng 2 chir sb dén tir trung tam div
o (+29%) (+25%) liéu va truy&n hinh internet.
> 4. Mang gido duc nhiéu tiém nang tang trwéng véi doanh thu wéc tinh hang
@ nam co thé dat 30%/nam.
L
o]
< DT: 3.667 DT: 14.764 1. Mang van hanh khai thac van duy tri mic tang trwdng trén 10%/ nam
2’ CTR  (+16%) (+15%) trong it nhat 2-3 nam t&i va dong gép 300 — 400 ty ddng dong ti&n mdi nam.
<O 137.453 LNST:153 LNST: 630 2. Mang ha tdng cho thué Ia dong lwc tang trudng chi dao trong trung va
o (+7%) (+17%) dai han nhe trién vong dau tw ha tdng 5G
a
VCBS RESEARCH DEPARTMENT | KHUYEN NGH| 1H2025 S

don vi: ty déng



VCBS {/ TONG HOP DU BAO KQKD 4Q2024 va 2025

Vietcombank Se

Ma cp

Nganh - 4Q24F 2025F Luan diém dau tw
Gia muc tiéu
DT: 35.200 DT: 155.585 1. Nha may Dung Quét 2 di vao hoat déng trong nam 2025 gitip KQKD khdi
HPG  (+2%) (+15%) sac
32.000 LNST 2.900 LNST 12.069 2. Gia thép tao day di Ién trong bdi canh nhu ciu BDS toan ciu phuc hdi
(-1%) (+77%) 3. Du kién thué CBPG thép HRC duoc théng qua
DT:4.900 DT:22.500 1. San lugng xuét khau dw kién gap kho khan trong bbi canh cac nwéc gia
NKG (10%) (+7%) tang phong vé thwong mai
16.000 LNST 30 LNST 560 2. Bién loi nhuan gép kho do gap dau vao va xut khau thu hep
(33%) (+30%) 3. Xay dung nha may Phu My 2 gidp gia tdng 70% cong suét hién tai
<% HSG (Dl'lf;:o/l)o.SOO (DJ:;;/S)'OOO 1. San lwgng xuat khdu dw kién gdp kho khan trong béi canh cac nuéc gia
e > > tang phong vé thuwong mai tuy nhién noi dia téng trwéng bu dap
[&)] 21.800  LNST90(- ~ LNST 800 2. Bién lgi nhuan gép kho do gap dau vao va xuét khau thu hep
c 15%) (+60%) ’ i I i
g
«© DT:4.600 DT: 21.000 1_. San IEfcyngAxuat khau dL_f kién 9ap khAc') k.harl trong ?0| caph cac nuoc gia
o tang phong vé thwong mai tuy nhién néi dia tang trwdng bu dap
- GDA (-1%) (+5%) A A x . R PN
«(C : g 2. Bién lgi nhuén gap khé do gap dau vao va xuat khau thu hep
3 32000 LNST:25  LNST: 461 3 g1 gig hép dén trong nganh, tidm néing dap tmg chuydn san HOSE sau
X (+20%) (+26%) 2- Jinh g - p g ngann, g dap vng y
c nam co lai
»
DT-2592 DT 12.818 :r;éKQKD phuc hoi trong nam 2025 nho thi tredong ban dan tang trwdng manh
0, 0, N s z 2
DGC (+8%) (+27%) 2. Tiem nang gia P4 phuc hoi tir day nho kinh té TQ phuc hoi
132.000 LNST 820 LNST 4.152 X N 2 PSS £ X
(14%) (+30%) 3. Mang,phan,t?on hwéng loi tw f’loan t'hue thug VAT
4. Dy kién kh&i dong nha may san xuat Xut tai Nghi Son
DT: 2592 DT 12.818 r1n.éKQKD phuc hdi trong nam 2025 nhé thi trwdng ban dan tang trwdng manh
0, 0, N N z \
DGC — (+8%) (+27%) 2. Tiém néng gia P4 phuc hdi tir day nho kinh t& TQ phuc hdi
132.000 LNST 820 LNST 4.152 X A X PSS PO
(14%) (+30%) 3. Mang,phan boén hwéng loi tir hoan t,hue thué VAT
4. Dy kién kh&i ddng nha may san xuat Xut tai Nghi Son
1. Nhu clu gian khoan khu virc Ddng Nam A van duy tri & mic cao trong khi
nguon cung gian van han ché. . .
2. Trién vong tich cwc dén tiy gia thué gian van duy tri kha quan va hiéu suét
DT:1.925 DT: 8.293 hoat déng gian cao.
PVD (+10%) (-1,3%) 3. Pau tw thém gian khoan gitp thic day kha ning tang truéng cta doanh
29.039 LNST:169 LNST:837  nghiép.
(-11%) (+33%) 4. Nhu cau gian khoan trong nuérc dy kién sé téng khi cac dw an trong nuoc
dat nhieu buwérc tién dang k{a. . .
5. Mang dich vu k¥ thuat giéng khoan ky vong hoi phuc ké tir nam 2025 khi ca
dy an ndi dia tai khéi dong.
:E 1. Tiém nang téng trwdng tich cuc, thic day téng trwdng doanh thu va loi
= DT: 10222 DT: 36.138 nhuan cua PV$ trong da|‘han I§h| cong ty day manhlhoat doéng & ca
] o o 2 phan khuc dau khi truyen thong va nang lwgng tai tao.
PVS (+51%) (+49%)
(] . . 2. Nhu cau néng lwong cho cac nam téi du bao van tlep tuc tang trwédng, tinh
47.931 LNST: 380 LNST: 1.464
(+30%) (+35%) hinh thi trwéng dich vu dau khi 2024 kha quan véi nhiéu cong
viéc va dy an‘trong nganh d&y manh gilp cac don vi trong nganh va PTSC
tang thém phan cbng viéc cac nhom dich vu.
1. BSR dwoc chap thuan niém yét san HOSE ) )
DT: 30.079 . 2. Ky vong Crack spread hdi phuc tré lai t&r mirc nén thap Quy 3 va duy tri 6n
DT: 125.429 ; -
BSR (-28%) (+7%) dinh trong nam 2025
LNST: . 3. Cong suat tang tr& lai trong nam 2025 sau khi hoan thanh bdo dwéng dinh
25.000 1.152 (- LNST: 2.946 ky
" 0, N 2 x
49%) (+61%) 4. Nhu chu tiéu thy xang dau tiép tuc tang trudng cling véi du an NCMR

NMLD Dung Quét sé la dong lwc ting trwdng cho BSR trong dai han.

D
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VCBS {/ TONG HOP DU BAO KQKD 4Q2024 va 2025

ietcombank Securiti

Ma cp

Nganh . 4Q24F 2025F Luan diém dau tw
Gia muc tiéu
1. Nhu c4u di chuyén gia tang cting ké hoach du tw cdng vao co sé ha tang.
DT:66.768 DT: 283.565 Tdng ngudn cung xang ddu dwoc dam bao
PLX (-3%) (+1%) 2. Bién LN dwoc cai thién nhe gia dau ky vong 6n dinh va chi phi dinh mirc ting
51.283 LNST: 782 LNST: 4.316 tw thang 7/2024.

— (+2%) (+30%) 3. Dy thdo Nghij dinh méi ky vong sé dwoc thong qua sé cé tac dong tich cuc
§ dbi voi cac thwong nhan kinh doanh va phan phéi xang dau.

g 1. Thué VAT 5% da dwoc thdng qua sé hé tro' cho nganh phan bon

” . . 2. Gia khi d4u vao Q4 va ndm 2025 dwoc dy bao giam dwa trén trién vong gia
Q e (D+T1'1:’;/'§°8 51%1)2'971 du duoc IEA dy béo giam )

) . 3. Gia phan Uré TG dv bao caéi thién trong Q4 va git¥ on dinh trong nam 2025.
42,989 LNST: 485 LNST: 1.593 A gia o i PO . o ex
4. Nhu cau tiéu thy phan bon The gi¢i nam 2024 va 2025 dwgc dy bao tang
(-1%) (+1,1%) he
5. Trién vong téng trwdng dai han déng gép béi mang NPK.
1. Mang nang lwong tiép tuc hoat ddng 6n dinh trong nam 2025 va PC1 gia tang
cbng suat thém 43 MW vao nam 2026. Mang xay 1ap ky vong duy tri backlog
DT: 2.546 DT 10.998 tich cuc khoang 5.000 ty déng
PC1  (-2%) (+9%) 2. Mang b4t dong san trién khai dw an Thap Vang — Gia Lam cé6 thé déng gop
29.200 LNST: 101 LNST 1.010 khoang 1.500 ty trong giai doan 2025-2026
(-26%) (+49%) 3. Mang khai khoang hoat déng 6n dinh vé&i bién lgi nhuan cao. Loi nhuan tir
lién doanh lién két ting trwdng nhe nhe» Western Pacific m& ban CCN Yén

S Lénh

'5 1. Nha may NT38&4 Ian lwot yén hanh thu"o’ng mai vao thang 6 va thang 9/2025.
2. San lvong ctia NT2 dv kién sé phuc hoi khi thi tw wu tién dwoc cai thién va
DT: 8.562 DT 38.269 nhu cAu tiéu thu dién cia Viét Nam ky vong téng trwéng trén 10% trong nam
POW  (+34%)  (+27%) 2025.
15.000 LNST: 420 LNST 1.838 3.Ghi nhan dén bu bao hidm khoang 1.000 ty ddng sau si ¢b clia nha may dién
(-1%) (+20%) than Viing Ang 1.
4. Cac nha may Ca Mau 1&2, Viing Ang 1 va cac thay dién tiép tuc hoat dong
on dinh.
1. Cang Nam Dinh Vi GP 2 da dat gan 100% hiéu suét s&v dung. Cong suét b
sung GD 3 (thém 800.000 TEUs, tang 67% CS hién tai) dw kién dén cudi ndm
. . thang 12/2025 méi bat dau dwa vao chinh thirc.
DT: 1.205 DT: 4.972 2 Gemalink GD 2A bj cham so véi ké hoach ban dAu do thay ddi thiét ké
GMD  (+16,5%) (+20,3%) . PN X . A e
; . va dy kién sé dwoc xay dwng vao Q2.2025 va di vao hoat dong vao Q3.2026.
66.931  LNST: 189 LNST: 1.345 5 o5 55 bat du xay dwng sau khi GD 2A dat gan 70% hiéu suit
(+64,4%)  (-4,9%) G @y dung s: A dat gan 70% hiéu suat. ‘
3. Trong 2025, nguon cung tai khu virc Hai Phong sé chiu nhieu ap lwc hon la
khu v tai Cai Mép-Thi Vai khi c6 cang Lach Huyén 3-4 va 5-6 dw kién di vao
hoat dong.

«q:.; 1. Trién vong dai han dén tir cang nwoc s&u Lach Huyén 3-4: Dy kién dwa vao
‘5 hoat dong trong 1H.2025, bat kip v&i thay doi lién minh cac hang tau 1on trén
o thé gi6i (sau 02/2025). Lach Huyén 3-4 voi cong suat thiét ké 1,1 triéu TEU
c (tang 52% so v&i cdng suat hién tai).

'8 DT:580 DT: 2.465 2. Ky lién doanh véi TIL (thudc MSC): viéc lién doanh véi hang tau I&n nhét thé
t PHP  (+0,4%) (+14,3%) gidi (chiém 20% thi phan van tai container thé gi¢i) giup cho san lwong théng
‘© 38.000 LNST: 111 LNST: 761  qua cta Lach Huyén 3-4 sé kha quan hon va chidng t6i ky vong sé dat 100%

c (+2,1%) (+34,1%) cbéng suat vao nam 2029.
«c- 3. Nhan thém tuyén dich vu tir TIL: viéc thay di lién minh va co cAu lai cac
> tuyén dich vu clia cac lién minh & hang tau I&n sé tac dong Ién dén nganh
cang bién, trong dé viéc MSC dau tw lién doanh vé&i cac cang tai Viét Nam nhw
PHP cho th&y tdm quan trong chién lwoc clia cang VN déi véi hang tau MSC.
1. Trién vong 2025 tich cwc v&i giad dinh khiing hodng bién D6 van kéo dai, gia
DT: 1.205 DT: 4.972 cwdc van tai container tich cuc.
HAH (+16,5%) (+20,3%) 2. N&ng lyc van tai HAH tdng manh véi cong suét tang 30% trong 2024. Hién
52.000 LNST: 189 LNST: 1.345 tai HAH dang phan bd 41% tw khai thac va 59% la cho thué tau dinh han.
(+64,4%) (-4,9%) 3. Ky vong gia cho thué dinh han 2025 tich cuc v&i gia cwdec tai ky cao hon so

voi 2024.

O\
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VCBS {/ TONG HOP DU BAO KQKD 4Q2024 va 2025

Vietcombank Se

Ma cp

Nganh - 4Q24F 2025F Luan diém dau tw
Gia muc tiéu

1. PVT lién tuc dAu tw tAng nang luc van tai doi tau khi ngudn cung tan -
dam tiép tuc bj kéo cang do xung dot chinh trj va hai trinh bj kéo dai. Gia

] ] cwéc giao ngay va cho thué dinh han tiép tuc neo cao nh& nhu ciu tét.

DT: 3.026 DT: 13.136 5 5004 pyT téng cong suét doi tau 1en 19% sv dau ndm — mua 8 tau
PVT ~ (+9,9%) (+14,4%) —(5023: tiing 25% sv dAu ndm — mua 12 tau). Bién loi nhuan gop cda thi
33.543 LNST: 207 (- LNST: 958 -tang 2o : - AN gop !

truérng qudc té tich cuc.

3. 2025 chiing tdi ky vong nhu cdu tdn-dam van tiép tuc tich cuc khi bién
Do van tiép dién trong khi cac don dat hang méi dén 2026 méi dwoc giao
nhiéu.

10,1) (-12,2%)

1. Sy phuc hdi khach quéc té tiép tuc 14 dong lwc chinh cho ACV trong
2024-2025. Ky vong khach quéc té +30% yoy trong khi néi dia -10% yoy do
tinh trang thiéu may bay van con tiép dién, lugng may bay méi chuwa da ba
dap.

2. Trong dai han, cac dy an I&6n ctia ACV nhw nha ga T3 Tan Son Nhéat (20
triéu khach), T2 Néi Bai (tang 5 triéu khach) dw kién hoan thanh trong 2025
va dy an san bay québc té Long Thanh (25 trieu khach) ky vong sé tao dong
Iwe tang truong cho ACV. Tuy nhién trong ngan han, chi phi vén I&n (~120
nghin ty dong ~5 ty USD)se anh hwong dén HPKD trong vai nam dau.

3. Rui ro 16 ty gia do bién déng ctia ddng JPY so v&i VND khi BOJ sé tiép
tuc tién trinh téng I4i suét trong ndm 2025.

1. Ky vong tang tredng tir thwong mai dién t&r, gidi phap thong minh cho
ctra khau va logistics khi vao thang 12/2024 VTP bét dau van hanh Céng
vién Logistics Viettel Lang Son v&i dién tich 144 ha téng vén dau tw 1a
3.300 ty ddng.

2. Bau tw manh co s& ha tAng va mang lwéi cong nghé bao gém céc kho
thdng minh, mang Iwéi didu hanh va tw dong héa qui trinh 1& chia khéa cho
s phat trién bén virng trong twong lai.

DT:5.947  DT: 26969
ACV  (+17,8%)  (+18,3%)
118.000 LNST:2.101 LNST: 12.567

(+34,6%)  (+14,3%)

Van tai-Cang bién

DT:3.409  DT: 18.458
VTP (-33,2%) (-5,8%)
116.000 LNST:135 LNST: 418
(+29,5%) (+10,0%)

1. Co cAu chan nudi chuan dan tir hd nhé 1& sang cac doanh nghiép Ién
DT: 4.769 DT: 8.696 nho Luat chan nudi cé hiéu lwc tr 1/1/2025

BAF  (+156%) (+9%) 2. Gia heo dwoc dy bao sé tao dinh & cudi nam 2024 va bat d3u didu chinh
o 30.549 LNST: 54 LNST: 304 trong nam 2025 B )
S (+286%) (+13%) 3. Bong lwc tang trwdng dai han nho né lwe mé rong dan va téi wu quy
= trinh ch&n nudi
c
©
5 DT: 9.039 DT: 21.107 1. Luét chén nuoi g:c’; hiéu lwc ttr 1/1/2025 khién doanh nghiép I&n thau tém

DBC (+228%) (+9%) dwoc nhiéu thi phan trong nganh chan nubi tr néng hd

36.749 LNS: 208 LNST: 866 2. Dy kién vaccine sé& dwoc thwong mai héa vao dau nam 2025
(+3366%) (+17%) 3. M& rong trang trai heo méi, tao déng lwc tang trwedng trong dai han

7N
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VCBS 0 DPIEU KHOAN VA THONG TIN LIEN HE

Pieu khoan st dung

Bao cao nay va’hodc bat ky nhan dinh, théng tin nao trong bao cao nay khéng phai la cac I&i chao mua
hay ban bat ky mét s&n pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khong la
san phadm tw van dau tw hay y kién tw vin dau tw nao ctia VCBS hay cac don vi/thanh vién lién quan dén
VCBS. Do d6, nha dau tw chi nén coi bao c&o nay la mét ngudn tham khdo. VCBS khdng chiu bat ky trach
nhiém nao trwéc nhivng két qua ngoai y muébn khi quy khach s dung céc thong tin trén dé kinh doanh
chirng khoan.

T4t ca nhirng thdng tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mic can trong toi
da c6 thé. Tuy nhién, do cac nguyén nhan chd quan va khach quan tir cac nguédn théng tin cong b6, VCBS
khéng dam béo vé tinh xac thwe clia cac théng tin dwoc dé cap trong bao céo phan tich cling nhw khéng
c6 nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém béo céo nay dwoc phat hanh.

B&o céo nay thudc ban quyén ctia VCBS. Moi hanh ddng sao chép mét phan hodc toan bd ndi dung béao
céo va/hoac xuét ban ma khéng cé sy cho phép bang van ban clia VCBS déu bj nghiém cam.

Thong tin lién hé

Tran Minh Hoang
Giam déc Nghién ctu — Phan tich
tmhoang@vcbs.com.vn

Ly Hoang Anh Thi
Pho giam déc Nghién ctu — Phan tich doanh nghiép
Ihathi@vcbs.com.vn

Mac Pinh Tuan
Trwéng phong Phan tich Nganh — Doanh nghiép
mdtuan@vcbs.com.vn

Lé Bic Quang, CFA
Trwéng phong Phan tich — Nganh Doanh nghiép
Idguang@vcbs.com.vn

Pham Héng Quan, CFA
Trudng phong Phén tich — Nganh Doanh nghiép
phquan@vcbs.com.vn

Nguyén Quéc Bao
Trwdng chién lwoc thj trirong
ngbao@vcbs.com.vn

VCBS RESEARCH DEPARTMENT | KHUYEN NGH| 1H2025 \_/


mailto:tmhoang@vcbs.com.vn
mailto:mdtuan@vcbs.com.vn
mailto:mdtuan@vcbs.com.vn
mailto:ldquang@vcbs.com.vn
mailto:ldquang@vcbs.com.vn
mailto:nhminh@vcbs.com.vn

	Cover
	Slide 1: TỔNG HỢP DỰ BÁO KQKD 4Q2024 và 2025
	Slide 2: TỔNG HỢP DỰ BÁO KQKD 4Q2024 và 2025
	Slide 3: TỔNG HỢP DỰ BÁO KQKD 4Q2024 và 2025
	Slide 4: TỔNG HỢP DỰ BÁO KQKD 4Q2024 và 2025
	Slide 5: TỔNG HỢP DỰ BÁO KQKD 4Q2024 và 2025
	Slide 6: TỔNG HỢP DỰ BÁO KQKD 4Q2024 và 2025
	Slide 7: TỔNG HỢP DỰ BÁO KQKD 4Q2024 và 2025
	Slide 8: ĐIỀU KHOẢN VÀ THÔNG TIN LIÊN HỆ


