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BOI CANH KINH TE THE GIO'l 2024

Tang trwwdng kinh té thé gi¢i ndm 2024 dwoc dw bao ting
trwdng khoang 3.2% so vé&i nam trwéc (WEO 10/2024-IMF),
twong dwong véi nam 2023. Trong d6, My 1a qubc gia dan dat
tang trwdng vai thi trwdng viéc lam mé rong lién tiép trong Q2 va
Q3/2024 nh tiéu dung tang trudng kha tét, niém tin tiéu dung lac
quan trong béi cdnh lam phat ha nhiét va |ai suat bat dau giam.
Trong khi d6, chau Au c6 mét nam twong déi am dam, ting
trwdng kinh t& Eurozone 2024 wéc tinh la khoang 0.3% do Dirc,
nén kinh t& dau tau cta khu vuc suy yéu. Tang trwdng kinh té cua
khu vwc hau hét phu thudc vao Iinh ve dich vu, san xuét da thu
hep trong hau hét cac thang ctia nam.

O khu ve chau A, Trung Quéc dwoc dw bao la sé bo 1& muc
tiéu ting trwéng 5% trong nam 2024 khi cac sb liéu tang trwéng
Q2 va Q3 déu khong dat ky vong do tiéu dung néi dia yéu va cac
nd lwc "gidi clru" nganh b4t ddng san cta Chinh phd chwa dem
lai hiéu qua rd rét du da cong bd hang loat cac chinh sach tai
khod va tién té dé kich thich tang trwdng kinh t&. Nhat Ban ciing
c6 mét nam tang trwéng thap. BoJ duw bao rang GDP Nhat Ban
nam 2024 chi tang khoang 0.6%, thap hon tang trwdng 0.8% cla
nam 2023.

Nhém cac nwéc dang phat trién va méi ndi & khu v chau A 1a

nhém co tang trwdng kinh té ndm 2024 cao nhat, wéc tinh la
khoang 5.3%.
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Dw bao tang trwéng nam 2024 - IMF
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BOI CANH KINH TE THE GIO'I 2024 m}vﬁm

FED ha lai suat 1an dau sau hon 4 nam. Ngay 18/09/2024, FED da quyét dinh ha 1ai suat 1an dau tién ké tir thang 3/2020, v&i mirc
giam 50 diém co ban. Tiép d6, ngay sau khi Téng théng Donald Trump tai dac clv, FED tiép tuc cét lai suét thém 25 diém co ban khi
lam phat tai nwéc nay da ha nhiét trong 6 thang lién tiép tinh t&i hét thang 10 va hién & mic 2.6%, tién dan vé muc tiéu 2% clia Fed.
ECB tham chi da di trwdc Fed trong 16 trinh ha suét ciia minh. Lam phat khu vwc déng tién chung chau Au da giam rat nhanh trong
nam 2024 va hién & mirc 2.3%. Dy kién I suat ECB két thuc nam 2024 sé& gidm xudng con 3% sau 4 lan cét giam.

Trung Quéc ciing thwe hién chinh sach tién té néi 16ng dé hé tre' nén kinh té bang nhiéu cong cu nhw cét giam 13i suat, ha ty 1& div
tri bt budc. Ngwoc lai, Nhat Ban da nang 1ai suat dé ngan chan viéc ddng JPY gidm gia sau trwdc ddng USD manh va lai suat & My
da khong giam trong subt 9 thang dau nam 2024.

Lai suat diéu hanh tai mét sé quéc gia Lam phat ha nhiét
FED PBoC ——BoJ ——ECB us CHINA ——JAPAN ——EUROZONE
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TRIEN VONG KINH TE VI MO 2025 i

Viéc Donald Trump tai dac ctr Tong thong My gan
nhw chac chan sé dem cudc chién tranh thwong
mai gitra My va Trung Quéc quay tré lai. Cho dén
hién tai, mirc dd cang thang cta cudc chién trén la
chwa thé wéc lwong, du vay, cac té chire kinh té 16n
hau hét dang thién vé kich ban My ap thué 10% lén
tat ca hang hoa nhap khau vao nwéc nay. Theo Bao
cao Trién vong kinh t& thé gidi phat hanh thang
10/2024 cia IMF, My, Trung Quéc va EU co thé sé
cung ap méc thué quan 10% lén moi dong chay
thwong mai trong 3 khu vwc nhw nhirng hanh dong
trd dia qua lai. Diéu nay tac dong truc tiép 1&n 1/4
tbng kim ngach thwong mai toan cau.

IMF wéc tinh tang trwdng GDP My sé giam 0.4-0.6
diém phan tram trong kich ban ap thué 10% lén tat
ca hang hoa nhap khau vao nwéc nay. Trong khi do,
cac nha kinh té tham gia khao sat clia Reuters cho
rang Trung Quéc cé thé mat téi 1 diém phan tram
tang trwéng do cac chinh sach bao hd cia My.

U5, effective tariff rate by import source country, 12-month rolling average
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TRIEN VONG KINH TE VI MO 2025 i

Dé han ché anh hwéng cta cudc chién tranh thwong mai Ién nén kinh té My, Téng thong dac cir Donald Trump ciing hira hen
nhirng goi tai khoa I&n, dworc tai tro mét phan béi chinh ngudn thu tir thué nhap khau. Tax Foundation dy béo cac dé xuét cat
giam, mién trlr thué cta Téng théng Trump cé thé gitp cho GDP My tang thém 0.8% trong giai doan 2025-2034 sau khi tinh t&i nhivng
tac dong tiéu cwc tr chién tranh thwong mai va nhivng hanh déng tré dia tir cac di tac thwong mai ctia My. Tuy nhién, vé dai han, cac
dé xuét thué cta Téng thdng Trump sé béo vé lgi ich ctia nhém dan cw ¢é thu nhap trung binh va cao trong khi nhém thu nhap thap,
nhay cdm v&i bién dong gia hang hoa lai chiu thiét hai.

Chinh sé&ch tai khoa do chinh quyén Téng thdng Trump dé xuét, néu dwoc thyc hién, cling sé lam gia tang mirc tham hut ngan sach va
tac dong tiéu cuc téi GNP trong dai han. Cac dé xuét thué trén cé thé khién cho doanh thu thué Lién bang ctia My gidam 154 ty USD
ngay trong nam 2025 va hon 2.25 triéu ty USD trong subt 4 nam nhiém ky cta vi tan Téng théng.

Cac deé xuat thué quan va tai khoa cua Téng thong Trump Phan I&n hiéu qua cta viéc giam thué

cha yéu mang lai loii ich dai han cho nhém thu nhap cao sé bi xoa nhoa b&i chién tranh thwong mai
) ) va cac hanh déng tra dia

% thay doi thu nhdp sau thué phéan theo nhoém thu nhap
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® % thay doi thu nhap sau thué 2025
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-1.9% 7 -1.8% Tac dc}r]g cla céq dé xuat cat Tac dong cua chinh sach bao hd
o -2.3% gidm, mien trie thué Ién GDP My va cac hanh dong tra dda Ién
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Nguén: Tax Foundation
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Tang trwéng kinh té cua Trung Qudc nam 2025 sé phai phu thudc vao cac géi kich thich tai khoa khéng 16 cua Chinh pha.
Trong nhiéu nam lién, Chinh phi Trung Quéc hau nhw chi tap trung tro' cip va thuc day hoat dong san xuét cac mat hang xuéat khau da

mang lai khoan lgi khéng 16 cho nwéc nay nhw xe dién, nang lwong mét trdi va pin. Tuy nhién, chién tranh thwong mai véi phwong
Tay sé khién cho lwong hang hoa Ién nay thiéu noi tiéu thu va phai dwa vao sirc mua néi dia. Du vay, sirc mua cla thij treong Trung
Qudc da suy gidm nghiém trong do chién dich Zero-Covid va da khéng thé quay lai mire trwde dich ké tir d6. Ching t6i cho rang Chinh
pht Trung Quédc co thé sé phai tiép tuc trién khai cac géi kich thich tai khoa Ién hon tap trung vao phia cau dé thwc hién muc tiéu tang
trwdng kinh té 5% rat thach thirc trong ndm 2025. Trong do, trong diém ctia nhirng chinh sach nay cé thé la giip cho nguwdi dan tang
thu nhap ciing nhw déng lwc chi tiéu théng qua cac chinh sach nhw tang lwong hwu, tre' cap that nghiép, gidam ty |& that nghiép &

nhirng nguoi tré tudi va khdng dé nén kinh té roi vao tinh trang gidm phat.

08/10/2024

Cac chinh sach da céng bd

Uy ban Cai cach va Phat trién Quoc gia cong bd dy dinh
phat hanh Trai phiéu Chinh pha siéu dai han tri gia 1,000
ty nhan dan té dé tai tro' cho cac dw an dia phuong

12/20/2024

Bo Tai chinh céng bd ké hoach tang trdn no cho chinh
quyén dia phwong dé hoan déi cac khoan "no tiém tang".

17/10/2024

B Nha & cong b ké hoach 562.18 ty USD dé tai tro cho
[inh vyre bat dong san dang gap khé khan

08/11/2024

Coéng bd gbi 1.4 nghin ty USD dé giup chinh quyén dia
phwong giai quyét "no tiém tang"
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Nguén: Cuc Théng ké Trung Quéc
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TRIEN VONG KINH TE VI MO 2025

Lam phat tai My c6 thé sé ting tré lai
do tac dong cua cac chinh sach thué
quan va nhap cw lam cho gia ca hang
hoa va chi phi lao déng tang Ién. Du
vay, gia dau nhiéu kha ndng sé giam
nhd nhitng chinh sach khuyén khich
khai thac ddu mé cla vi tan Téng théng
va gop phan lam cham da tang cla lam
phat. Fed c6 thé sé& can nhéc ky lwéng
hon trwéc nhirtng quyét dinh cat giam lai
suéat trong nhirng ky hop tiép theo. Cac
nha kinh té dy bao 16 trinh cét giam lai
suat cia FED sé& cham lai va lai suét
Fed t&i cudi nam 2025 s& ndm trong
khoang 3.5%-4%, cao hon 25-50 diém
co ban so v&i nhirng dw bao tredc dé.
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Méi de doa thué quan trong nhiém ky thir 2 ctia Donald Trump I&n hon nhiéu déi véi Trung Quéc khi mirc thué bi de doa lén
t&i 60% so v&i mirc cao nhat 1a 25% cua nhiém ky trwéc. Lan nay, Trung Québc khé cé thé pha gia ddng CNY dé ngan chan tac
dong cua thué quan vi diéu do ddng nghia véi viéc nwéc nay phai chap nhan déng néi té gidm gia téi 18%, twong dwong véi ty gia 8.5
CNY dbi 1 USD, mirc thap chwa tirng thdy ké tir thdi khiing hoang tién té chau A. Béng tién yéu két hop véi viéc kinh té tang trwdng
cham lai va nhirng yéu t6 bat dinh tlr phia phwong Tay sé khién cho dong vén ngoai sé rdi bé thi trwdng Trung Quéc.

Khdéng gian chinh sach cia PBoC da
khéng con nhiéu sau khi lién tiép thuc
hién cac chinh sach néi 16ng tién t& nhw
ha lai suat cho vay co sé, cho vay mua
nha, gidm ty 1& dw tri¥ bat budc trong subt
3 nam qua nhwng hiéu qua kich thich
kinh té van chwa rd rang. Viéc cat giam
|3i suat thém nira sé chi cang khién déng
CNY tén thwong trong bdi canh déng
USD gan nhw chéc chan s& manh Ién
du6i thoi ctia Toéng théng Trump.

Dong CNY yéu hon co6 thé bu dap tac dong cua thué quan
nhwng Trung Quoc khéng muon danh mat moc 7.3 CNY/USD

CN¥7.5
7.3
2022
Height of -
7.0 COVID-19 restrictions

/

Sept. 2024
US cuts interest rates
for the first time since

6.5 ’\ 2020
July 2018
Trump imposes
first tariffs on China
6.0 1 Yuan weakens against the $
I I I I I I I
2018 2019 2020 2021 2022 2023 2024

Nguén: Reuters
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TRIEN VONG KINH TE VI MO 2025 i

N&m 2024, gia vang thé gi¢i da chirng kién xu hwéng tang manh Gia vang va Ty 1& ng Chinh phi/GDP My

mé, cham murc 2,778 USD/ounce - cao nhét lich st do: (1) Cac 3,000 140
NI:ITW gia tang tich trir vang, dac biét Ié’tai Trung Quéc; (2) Cang 2500 E’g
thang dia chinh tri gia tang; (3) Lai suat giam. Mac du vay, gia g 2,000 110
vang da gidm nhe sau cudc bau cr do (1) Bdng dé la My manh § 100
lén; (2) Loi suét trai phiéu My tng cao hon. Nam 2025, ching 3 o0
téi cho rang gia vang thé gi&i co6 thé ting tré lai mirc dinh 1,000 70
lich str hodc tham chi ting cao hon nira trong bdi canh no 500 R O Sl S 60
céng cla Hoa Kydu’o’cdl{’ bé?séténg docéc,chinhséch r‘né’ gggggggggggggggggggggg

rébng tai khoa, lam phat tiém an cao hon va bat on toan cau. gdgddadgdagdagdagdggdaggggggs

Ngoai ra, gia vang cling sé dwgc hd trg bdi dong tién dd vao quy Gia vang (L) 1§ 18 no Chinh phi/GDP Mj (R)

ETFs tang cao do nhu cau ngay cang tang.

Gia dAu da bién dong manh trong nam 2024 do: (1) bién dong dia Gia dau va tham hut cung cau

chinh tri; (2) lo ngai vé nhu cau suy yéu. Chung téi cho rang gia 22'2 izg
dau Brent binh quan nam 2025 sé dao dong trong khoang 70- § 150 ‘ 100 o
80 USD/thung do thi trwwé’ng revi vao tinh trang dw cung. Tang é, 10.0 \ 80 E’
trwdng nhu cau toan cau dy kién s& van am dam, v&i dong lvc 2 59 60 O
phuc hdi sau dai dich da hoan toan can kiét va sy yéu kém trong @ 0.0 -\L 1 = 40 =
tiéu thu dau cta Trung Quéc. Ngwoc lai, ngudn cung ngoai OPEC T 50 20
du kién sé tiép tuc gia tang, dac biét 1a tai My khi Téng théng méi -10.0 0

Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3

c6 thé sé& tim cach thuc ddy hon nira vai trd cia My trén thi
] _ _ 3 . 2019 2020 2021 2022 2023 2024 2025F
trrdng nang lwegng. Tuy nhién, viéec OPEC tam dwng tang san
< i L . i . == Supply - Demand (T) Brent (P)
lwgng cho dén thang 4/2025 sé ngan chan dwoc bot sy suy giam
CG a g | é d ‘éu ) Nguén: Bloomberg, S&P Global, PSI téng hop
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Gia moét sb loai ndng san cling & trong xu hwéng giam ké tir quy Dw bao ting/giam gia thirc pham
3/2024 do tinh hinh san xuat dwoc cai thien doi chut & mot sb 10

o x . . ) . . w2024 2025 2026
nwéc xuat khau hang dau. Sang nam 2025, ching téi cho rang
gia néng san dw kién sé giam nhe do (1) Diéu kién phat trién

thuan loi & cac nwdc xuat khau chinh tai Chau A va My; (2) Gia

>_
X N < > . N . 2 g ' > Py o
dau thé duy tri @ mirc 70-80 USD/thung, c6 thé lam giam nhu cau %
dbi v&i nguyén liéu dau vao cho nhién liéu sinh hoc; (3) Sy xuét 10
hién cta hién twong La Nina trong giai doan dau nam, mang lai
nhiéu mwa hon va dy kién sé tao diéu kién thoi tiét thuan loi dé
TTI < £ ™ . A -20
cai thién nang suat va tang lwgng hang ton kho. Grains Oils and meals Other food
Gia cac loai kim loai cong nghiép da giam trong nhirng thang gan D bao gia mét sé kim loai céng nghiép 2025
day vi (1) D@ liéu kinh té yéu kém ttv Trung Quoc; (2) NOi lo vé 54 o9 3,200
viéc cat giam chi tiéu lién quan cho qua trinh chuyén dbi nang 2,800
N N . P £ X 40,000
lveng cua Hoa Ky da lan at moi lo vé tinh trang thiéu hut ngudn 2,400
cung dai han. Sang nam 2025, chiang téi cho rang cac loaikim 300  /\JNAY Ya  / ------ 2,000
LA A x oo “ ‘s N a 1,600 O
loai cong nghiép van cé kha nang tang gia do (1) Nhu cau duy @ @
. o -0 520,000 1200 °
tri On dinh khi qua trinh chuyén ddi nang lwgng trén toan cau van i ssssss 800
tiép tuc; (2) Sw thiéu hut v& ngudn cung, dac biét & mot sé kim 1090 _—m—~ _ — ——==-""~ 200
loai nhw déng, nhém do cac han ché chinh sach thwong mai gitva
o x s £ A A . N SRYIIIIINIIIILIIIIILELR.R
My va cac qudc gia;. Tuy nhién, chang t6i lwu y rang sy phuc hoi SSSSSS8SSS8SS8SS88888%
cham & hoat dong cong nghiép & cac nén kinh t& Ion, cé thé 8a888088858830383885888H
khién gia céac loai kim loai chwa thé tang manh. —— Nickel (T) Péng (T)
Thiéc (T) Nham (T)
Bach kim (P) Palladium (P)

Ngudn: World Bank, Bloomberg, PSI tdng hop
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2024 - MOT NAM NHIN LAl pm?}fgm

Chung téi wéc tinh GDP nam 2024 cta Viét Nam tiang trwéng khoang 7% so vé&i nam trwéc, dat muc tiéu tang trwdng clia Québc
hoi dat ra. Du chiju tac ddng cla thién tai khién cho hoat dong san xuét, van tai va xuat nhap khau gian doan trong giai doan cubi Q3
dau Q4, nén kinh té Viét Nam van sé nam trong nhém céac québc gia chirng kién ting trudng nhanh nhat thé gi¢i trong ndm 2024, vuwot
qua dy bao cla cac té chirc kinh té I&n nhw IMF, World Bank, ADB.

Tang trwdng kinh té Viéet Nam ndm 2024 dwoc thiuc ddy chi yéu béi sy héi phuc nhanh chéng citia hoat ddong xuét khau. Téng kim
ngach xu4t nhap khiu nam 2024 wéc dat 800 ty USD va thang dw thwong mai ca ndm dwoc ching téi dw bao la xap xi 28 ty USD.
Xuét khau ciing & ddng lwc san xuét chinh trong khi tiéu duing ndi dia tdng kha cham. Bén canh dé, chi tiéu diu tw cong ndm 2024 cua
Chinh phl chwa dem lai nhiéu tac dong tich cwe khi gidi ngan cham trong ndm 2024 va ty 1& gidi ngan cling thdp hon ndm 2023.

Tang trwéng kinh té nam 2024 wéc dat 7% Tang trwéng xuat nhap khau so véi cuing ky

8.0% 50% - Xuét khau Nhap khau

o,
6.7% 6.8% 71% 7.0% 7.0% 40% -

6.2%
30% -
5.1%
20% -
2.9% 1%
“ 26%
0% T T LI g Al T T T T T T T T 1
I -10% -

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Nov-23
Dec-23
Jan-24
Feb-24
Mar-24
Apr-24
May-24
Jun-24
Jul-24
Aug-24
Sep-24
Oct-24
Nov-24

Nguén: GSO, PSI téng hop
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2024 - MOT NAM NHIN LAl e

Lam phat ca nam 2024 dwoc ching téi dw bao la khoang 3.8%-4%. Ap lwc lam phat ndm qua chil yéu dén tir viéc gia lwong thuc
tang manh ngay tlr dau nam va dwoc gia tdng béi gia nguyén vat liéu, dich vu gido duc, y té. Ngwoc lai, gia dau binh quan ndm 2024
thdp hon so véi nam trude la mét trong nhivng yéu té tich cwec gitp gidm ap lwc 1én chi sb gia tiéu dung. Bén canh dé, strc mua twong
dbi yéu ciling déng vai trd quan trong trong viéc kim ché da tang ctia lam phat tir phia cau.

DPéng gop cua cac thanh phan ré hang hoa vao lam phat nam 2024

Giao duc

Giao théng | dung

Van hoa,
giai tri, du
Nha &, dién nwéc, VLXD lich

Nguén: GSO, PSI téng hop
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2024 - MOT NAM NHIN LAl m;fgm

Lam phat trong tdm kiém soat da cho NHNN khong gian dé& diéu hanh chinh sach tién té linh hoat trong ndm 2024. Lai suét tiép tuc
duy tri & mlrc twong déi thap, hau hét cac NHTM duy tri 13i suat huy dong tién glri dwdi 5%/nam trong phan I&n théi gian ctia nam
2024. Du vay tién glri van chay vao hé théng Ngan hang ngay khi lai suat bat dau ting lén. Diéu nay cho thay tam ly than trong cla
ngudi dan trudc nhivng kénh dau tw loi suét cao hon nhw chirng khoan, bat dong san.

Nguworc lai, ty gia c6 mét ndm bién ddng, ching t6i wéc tinh VND mét gia khodng 4.2%-4.5% so véi USD trong nam 2024. Ty gia da
tang manh hdi dadu ndm do chénh léch lai suat am kéo dai gitta VND va USD. Ngoai ra, hoat ddng nhap khau sbi déng da lam tang
manh nhu cdu USD clia cac doanh nghiép Viét va gay thém ap luc 1én ty gia. NHNN da phai can thiép dé lam cham lai da gidm cua
ddéng ndi té théng qua nhiéu cong cu nhuw thj trwéng mé, ban giao ngay USD tir dy trir ngoai hdi va nang ty gia trung tam.

Cac NHTM tang lai suat huy dong ké tir dau

) ’ Ty gia bién déng trong nam 2024
Q2/2024, nang mat bang lai suat

i 3 ——Ty gid ban NHTM Ty gia ban ty do
4 SOCBs Nhom NHTMCP lon Nhom NHTMCP khac 26,200 -
Y%/nam
cg | 25,800 -
5.4 - 25,400 A
.\
5.0 - \—\_ 25,000
—_
461 24,600 -
4.2 — 7T
VWV 4 I3 I3 3 333 333338338 33 3 s 24200 —r— 7+ ——————
L U S § F FS §F §F §F § ¥ ¥ 8§ 8§ ¥ ¥ ¥ ¥ <
8 2 0 8 8« © 8 8 2 T 5 52 3 3 o K 8 A g g g g @aaa Qg d
Z Z2 0> > UL ==<<s """ g wn OO0 cC ¢ Q@ 5 5 5 > >c 35 353 2o o 2 9
T © O T 8 S5 /5 /5 3 0O O o o
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Nguén: GSO, PSI téng hop
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TRIEN VONG KINH TE VIET NAM 2025 i

Nam 2025 1a nam cubi trong K& hoach phat trién Kinh t& - Xa hoi 5 nam 2021-2025 ciia Viét Nam va chuan bj cho Dai hdi Dang toan
quéc 1an thtr XIV vao dau nam 2026. Do do, 2025 sé& 1a ndm quan trong dé& hoan thanh cac muc tiéu ctia K& hoach 5 nam. Trong dé,
muc tiéu tang trwdng kinh té trung binh ca giai doan la 6.5%-7%/nd&m va nam 2025 la 7%-8%. Chung tdi cho rang, Chinh phua sé day
manh hoat dong dau tw cong dé thuc day tiang trwéng kinh té trong bdi canh hoat ddng xuét khau c6 rii ro phai déi mét véi thach
thirc tlr chién tranh thwong mai néu Ia déi twong bi nham dén truc tiép, strc mua ndi dia cai thién cham va dau tw tw nhan than trong
trwdc nhivng bat 6n trong trién vong kinh té thé gisi.

Ngan sach dau tw cong du kién cho nam 2025 & hon 790,000 ty ddng, tdng 18% so v&i ndm 2024 sé la dong lwc tdng trwdng cho
nhém nganh xay dung, vat liéu xay dung, bat ddng san, ngan hang. Bén canh dé, chinh sach gidm 2% thué VAT sé& dwoc gia han téi
hét thang 6/2025 dé khuyén khich tiéu dung. Trong dai han, viéc tinh gon bé may Nha nwéc sé gidp tiét kiém cac khoan chi tiéu
thwdng xuyén va bd sung ngudn vén cho chi dau tw phat trién.

Pay manh dau tw cong trong ndm 2025 dé hwéng téi muc tiéu ting trwéng cao hon

1y déng L L , % YoY
Von dau tw cong thyc hién Von dau tw cong ké hoach @ Tang trvédng GDP
900,000 9
800,000 8
- e =
700,000 === 7
600,000 6
500,000 5
400,000 4
300,000 3
200,000 2
100,000 1
0
2018 2019 2020 2021 2022 2023 10T 2024 KH 2025

Nguén: GSO, PSI téng hop
o
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TRIEN VONG KINH TE VIET NAM 2025 i

Hoat dong xuat khau cta Viét Nam c6 thé sé hwéng loi tir cac chinh sach bao ho ciia My sau khi Téng théng dac ctr Donald
Trump Ién nam quyén. Chang tdi ky vong Viét Nam khong tré thanh muc tiéu tric tiép cla cac chinh sach thué quan ha khac ma chi
chiu mtrc thué nhap khdu chung clia My. Chiju mdc thué quan chung khién cho strc canh tranh twong dbi ctia Viét Nam it bi anh
hwéng, tham chi moét sé nhédm hang hoa canh tranh véi Trung Québc cé thé duwoc hwdng loi néu Trung Quéc b ap thué 1&n téi 60%.

Chung t6i ky vong xuét khau c6 thé tang trwdng khodng 10% trong ndm 2025 nhé vai trod 1a dbi tac thwong mai quan trong ctia My va
chwa truc tiép bi Tdng thdng Trump nham dén trong cac de doa thué quan. Tuy nhién, Viét Nam hién ding thi 4 trong danh sach cac
quéc gia c6 thang dw thwong mai Ién nhat véi My va hoan toan cé thé roi vao tAm ngdm ctia Téng théng Trump néu thing dw thwong
mai tiép tuc tdng manh.

Viét Nam dirng thir 4 trong sé cac quéc gia c6 thiang dw thwong mai I&n nhat véi My nam 2023

Anbo NN 4095 Théng dw thwong mai voi My
Han Quéc [ 4453 Don vj: Ty USD
italy [ 4567
ireland - | ss .o
Nhat Ban [ .71
brc (NG 512
vietnam - [ 100.62
Canada [, 128.79
Mexico | 204.84
Trung Qudc | R 259.87

Nguén: Bloomberg

N
18



6
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Tang trwwéng ban 1é hang hoa va dich vu tiéu dung trong nam 2025 dwoc chiing téi dw bao sé dat khoang 10%. Khao sat tiéu
dung Chau A-Thai Binh Duwong dwoc thye hién bdi PWC - PricewaterhouseCoopers Vietnam cho thdy 63% nguoi duwoc khao sat lo
l&ng vé lam phat. Trong khi d6, nhém dan sé tré, dwéi 30 tubi 1a dong lwe chinh thuc day tiéu dung lai dang 1a nhém ¢6 lo ngai vé nguy
co that nghiép va tai chinh ca nhan cao nhét theo Nghién ctru Tam ly Nguwoi tiéu dung ASEAN.

Chung t6i ky vong tang trwdng kinh té virng chéc, sé lwong viéc lam va thu nhap ting sé 1a co s& dé ngwdi dan chi tiéu nhiéu hon.
Bén canh do, thj treong bt ddng san dan &m tré lai cling khién cho nhirng ngudi dang dau tw vao céac tai san gia tri cao cing cd niém
tin tiéu dung trong nam 2025.

Tang trwéng kinh té virng vang la yéu t6 Nguwi tiéu dung Viét Nam dw kién
thuc day tiéu dung trong nam 2025 chi tiéu nhiéu hon va it hon dang ké cho...
GDP binh quan Cn
dAu nguoi Chi tiéu it hon
(USD) 63%
6,000
5,500 2% o
5,000 o
[©]
4,500 @ e1® 33%
4,000 PO 27%
: 22%
3,500
3,000
2,500 I I I
2,000 Nhuyéu Quanao Cham séc Hang xa xi D& choi Sach, béao,
O 0 A 2 9O O N A D & & & A& phdm strc khoé phim, trd
T S SR R Ry ST Ay | R | S S S S\ ,
PP P PP PP P PP choi dién
tor

Nguén: GSO, Statista, PwC, PSI téng hop
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TRIEN VONG KINH TE VIET NAM 2025 i

Dw bao DXY nim 2025 Poéng USD manh lén dwéi thei cta Téng théng Trump sé
115 khién cho van dé ty gia tr& nén néng hon trong nam 2025.
Chung t6i dw bao VND c6 thé tiép tuc mat gia khodng 4%-5% so
110 véi USD trong ndm 2025. Ching téi wéc tinh rang dy triv ngoai
hdi ctia Viét Nam tai thoi diém cudi ndm 2024 |a khoang 80-85 ty
105 USD, bang khodng 10-11 tudn nhap khau sau khi NHNN ban
USD can thiép trong thang 5 va thang 10/2024. Vé&i gia tri nhap
100 khau hién tai, NHNN c6 thé can thiép t6i da khodng 15 ty USD.
95
S 8 88 888 8833330888 8
o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N .z “n ~ ~ « K « X o
I 8 €338 83 I Q8 F I D S 3 Gia dién binh quan dw kién tiéep tuc tang
gay ap lwc l1én lam phat
VND/KWh
2,400
CPI nam 2025 wérc tinh tang khoang 3.8%-4% so v&i 2024. Ty ;5
gia tang sé lam tang gid hang hoa, nguyén vat liéu nhap khau, 2 000
lam tang chi phi san xuat va tang gia mét s6 hang hoa tiéu dung | g,
nhap khau tlr nwéc ngoai. Gia nha &, gia dién, chi phi y té va 1600
gido duc cling dwoc chung t6i dw bao la sé tiép tuc tdng trong 1.400
nam 2025 sé lam gia tang ap Ilwc lam phat. Nguoc lai, gia xang 1200
dau va nguyén vat liéu xay dwng c6 thé gidm trong ndm 2025 sé 1‘000
gop phan han ché da tang cua lam phat. ’800

O QO NNV L IO X0 0 A D290 NA DA
RPN N NN BN NN BN N SN O SR L o)

Nguén: Bloomberg, PSI téng hop va dw bdo
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TRIEN VONG KINH TE VIET NAM 2025 "T"%g“"'"
LINH HOAT TRONG CHIiNH SACH TIEN TE

Chung t6i ky vong Ngan hang Nha nwéc Viét Nam sé duy tri miee 13i suat diéu hanh hién tai trong nam 2025. Du quan ngai rai
ro dong ndi t& mét gia trong nam 2025, ching t6i cho rang SBV sé can thiép bang cong cu dv trir ngoai héi va linh hoat bom, hut tién
ddng bang cac hoat dong trén thj trwéyng mé trong nhirng thdi diém ty gia tdng cao thay vi nang lai suat diéu hanh.

Du vay, chang t6i cho rang cac NHTM sé tiép tuc diéu chinh ting I&i suat huy déng va cho vay dé dap rng nhu cau thanh khoan va
cung cap vdn cho nén kinh t& ddng thdi d&m bao loi nhuan ciia Ngan hang. Do vay, ching t6i dw bao méat bang |i suét cho vay ndm
2025 c6 thé tang 150-200 diém co ban so véi ndm 2024.

Dw trir ngoai hoi ciia SBV
Ty USD

110 ||

@ ¥ g g g g b @ P P P PP PP PP P> g @ > X
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Ngudn: IMF, SBV, PSI téng hop
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THI TRUONG CHUPNG KHOAN VIET NAM NAM 2024 e

3 1an VN-Index chinh phuc that bai

sau khi cham méc 1,300 diém

VN-Index ngay 13/12/2024

dat 1,262.57 diém

Tang 11.74% so véi cudi nam 2023

3 1an VN-Index “lao doc” 100 diém
2 1an VN-Index “lao d6c” 50 diém

ké tlr dinh
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Tinh dén 13/12/2024 nha dau tw l
nwédc ngoai ban rong ldy ké ky luc I '

91,488 ty dong trén ca 3 san

y |
®

Vén hoa cb phiéu trén HOSE

Gia tri giao dich

dat 5.13 triéu ty dong

trung binh dat
twong dwong 50.25% GDP nam 2023 =~

, , 18,535 ty déng/phién
chiém hon 94.08% tbng gia tri vén hoa cb

phiéu niém yét toan thj trwong.

Chi s6 VN-Index xép thir 2 vé téc

do tang trwdng trong nam 2024

trong khu viec ASEAN
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Top cd phiéu dong gop diém cho VN-Index Chi s VN-Index tédng 132.64 diém ké tir dau nam.
tinh den het ngay 13/12/2024 Nhém c¢b phiéu nganh Ngan hang déng gép nhiéu nhét cho

chi s& VN-Index.

G40 _ 21.99 Top 5 ¢6 phiéu tich cwe déng g6p téi 72.72 diém cho chi

s6 VN-Index.
VN veos .
Vietcombank Hiéu suat tang trir&ng nhém nganh
b 1349 congnone Thengtn [N EE

TECHCOMBANK Ban Ié 38.00%
VietinBank ' Du lich va Giai tri 29.66%
= Bao hiém 28.69%
LPBank _ 10.00 Ngéan hang 19.80%
Hang & Dich vu Céng nghiép 19.69%
-2.89 - NP Hang ¢4 nhan & Gia dung 19.37%
Y té 16.69%
-2.96 - 'ﬂsg’m"" Dich wu tai chinh 7.13%
O t6 va phu tung 4.73%
3.04 - < Dau khi 4.57%
VINCOM RETAIL . ~ >
Tai nguyén Co ban 3.20%
397 - 9 Thwe pham va dd udng 0.20%
. ViNEROUP Truyén théng
4.75 - £ Xay dwng va Véat liéu
e VINHOMES Pién, nudc & xang dau khi dét

Bat dong san
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DONG VON DAU TU TOAN CAU (triéu USD)* Dong tién dau tw thao rat khéi khu vwee Chau A, d6 manh
Quéc gia Ngay div liéu QTD vao thj trweébng My va Chau Au.

Chau A Dong tién dau tw nwdc ngoai vao khu viee Chau A tiép tuc bi rat
rong manh. Trong d6, 9 thang dau nam 2024, dong vén ngoai
tiép tuc bj rat rong 616 ty USD khai thi trwérng Trung Quéc. Con
Pakistan ~ 05/12/2024 (145) (95) (80) & viet Nam téng gia tri rat rong Ién t&i gan 3.5 ty USD.

Trung Quéc ~ 30/09/2024  (245,700)  (616,000)  (761,430)

ViétNam  06/12/2024 (869) (3,494) (3.,729)  Trong khi d6 dong vén ngoai & manh vao thi trweng My 18n téi
Chau My gan 900 ty USD chi sau 9 thang dau nam 2024.

Brazil 31/10/2024 1817 14.011 14158  Chirng khoan My tiép tuc lap dinh méi, chi s6 Down Jones
1an dau vwot 45.000 diém
My 30/09/2024 530,765 892,921 1,041,363
Chau Au, Trung Péng va Chau Phi (EMEA) Chi s6 Down Jones lién tuc lap dinh lich st
50,000

An Do 30/06/2024 (105) 14,279 14,532

ChauAu  30/09/2024 159,679 646,536 745,607 45000

Nam Phi 30/06/2024 (1,080) (3,833) (6,561) 40,000
Anh 30/06/2024 42,079 77,100 141,546 35000
*: Téng gid tri dau tw nwoc ngoai trong khu vire doi véi cac loai tai san (cd phiéu, 55 g0

trai phiéu, chirng chi quy va quy ETF).
Nguén: Bloomberg, PSI téng hop 25,000
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Nguén: Bloomberg, PSI téng hop
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Khéi ngoai ban rong 11/12 thang tinh t&i hién tai trong nam 2024

Khéi ngoai duy tri ban rong trong gan nhuw toan bd ndm 2024 va da bwdc sang thang thir 11 lién tuc, wéc tinh tinh dén hét ngay
13/12/2024 khéi ngoai da rut rong Iy ké ky luc hon 91,488 ty déng.

Gia tri giao dich khéi ngoai (ty dong) Dong tién khéi ngoai trong lich st (ty dong)
== Gia tri mua/ban rong Lay ké dong tién khdi ngoai 2024 2023 2022 2021 2020
20,000 40,000 29,224
- -— - 20,000
oS |
-20,000
-20,000
-40,000
-40,000
-60,000
-60,000
-91,488 -62,242
-80,000 80,000
-100,000 -100,000 -91,488
9 A ca N N 9 A ca QN 0
&‘\ /\“ /\“ /\“ /\*‘ /\*‘ /\*‘ /\*‘ /\*‘ /\o ,((\ <& /\“ /\*‘ «*‘ &‘\ /\“ /\*‘ &‘\ /\“ /\*‘ ,((\ A

Nguén: Fireant, PSI téng hop
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Nén tang l4i suét thap la déng lwe ting trwéng caa Thi trww'ng chirng khoan Viét Nam co6 xu hwéng tang manh

thi trwong chirng khoan sau khi FED céat giam |4i suat.
——Federal Funds Target Rate . ——VN-Index (%) Down Jones (%) Ky vong Iai suét didu hanh cta Fed sé& giam xuéng khoang 4.25 —
00T 4.5%/nam vao cudi nam 2024 va tiép tuc gidm xudng khoang
3.75 — 4.0%/nam vao cudi nam 2025.
50 + Viéc ndi Idng chinh sach tién té sé& két thic vao nam 2026, khi i
suat dwoc dwa vé khodng 2.9%/nam.
4.0 1
CME FedWatch Tool - Conditional Meeting Probabilities
30 4 Ngay hop 250275 275-300 300-325 325-350 350-375 375-400 400-425 425450 450-475
18/12/2024 0.0%  0.0% 00% 00% 834% 16.6%
20/01/2025  0.0%  0.0%  00%  00%  0.0% 0.0% 267% 620% 11.3%
20 1 19/03/2025  0.0%  0.0%  00%  00%  0.0% 17.1% 49.3% 295%  4.1%
07/05/2025  0.0%  0.0%  0.0%  00% 61% 287% 42.2% 204%  2.6%
Lo b 1800612025  0.0%  00%  0.0%  31% 17.5% 355% 312% 115%  13%
30007/2025  0.0%  0.0%  0.8%  69% 223% 34.3% 259%  87%  0.9%
17/00/2025  0.0%  0.2%  2.6% 114% 258% 3L9% 21.0%  65%  0.7%
0.0 — T 291002025  0.0%  0.7%  42% 14.0% 26.9% 29.9% 18.3%  54%  0.6%
‘19\0‘19\\ @\%@\%‘19\“‘19@'19\%09{\ @\%@\%@@@@\@@%@&@& 1012/2005  01%  12%  58% 16.1% 27.4% 28.0% 16.2%  4.6%  05%

Nguén: Bloomberg, GSO, VCB, PSI téng hop Nguébn: CME, PSI téng hop
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Chung t6i ky vong Ngan hang Nha nwéc Viét Nam sé duy tri mire 1ai suat diéu hanh hién tai trong nam 2025.

V&i viéc Ngan hang Nha nwéc Viét Nam tiép tuc duy tri nén 1ai suat diéu hanh & mac thp nhw hién tai, dong tién clia cac nha dau tw
van sé cé xu hwéng tim dén cac kénh dau tw cé tinh rdi ro nhwng dem lai hiéu suét loi nhuan cao hon.

Trong béi canh xu hwéng lai suat diéu hanh dwoc duy tri & mirc thap, ty suat sinh I&i trén von cha caa VN-Index (ROE) van
dang duy tri mirc cao hon dang ké so vé&i ty suat sinh 1&i tién giri tiét kiem 13 thang.

L&i suat tién gtri Ngan hang ky han 13 thang (%) Ty suét sinh 1&i trén vén chi ROE cta VN-Index
] i ludn duy tri cao hon so véi lai suat tien guri
4 SOCBs ===-=- Nhém NHTMCP I6n Nhom NHTMCP khac
—— VN-Index = —— VN-Index ROE %
6.3 - 1,350 13
1,300 13
1,250 13
5.5 -
| 1,200 12
\ 1,150 12
'. pmmmmmmee
4.8 - T 1
==\ PR 1,100 12
\\--\-\ ”of
1,050 12
4.0 T T T T T T T T T T T T T T T T T 1,000 12
T 833 iiiiiioosy & & &S S
2288S8S¢==<$33°22 oo S RN\ I\ U\ A A\ AN NN N

Nguén: SBV, GSO, PSI téng hop Nguén: Bloomberg, PSI téng hop
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Gia vang trong nwéc héi phuc Ty suét sinh 1&i cho thué can hd cua Viét Nam
000 VND/luong tuy nhién thanh khoan giao dich han che so v&i Chau A
95,000 . )
Mua vag Banra Georgia, Thilisi - | -9
90,000
Philippines, Manila | 5 /-
85,000
Thai Lan, Bangkok | o7
80,000
Han Quéc, Seoul | G 20
75,000
Indonesia, Jakarta ||| T 27
70,000
D DA AN DA N N A 4 .
v v v v v v Y% v v v v {\' Malaysia, Kuala Lumpur _ 4.26%
O O S O O O O O S S S O
v v v v v \ v \ XV v v ¥
SRV R N I RN MO

Nhat Ban, Tokyo [N +17%
Chirng khoan tiép tuc 1a kénh dau tw
c6 mirc sinh 1&i cao Hong Kong | NN : e

VietNam, Ha Noi I 570
vang | - o
An 00, Mo | > 67

vndex | 17
singapore | 3.4

o~ X ~ 0, ,
Lai suéthuy dong [ 5.10% Trung Quéc, Beiing | 2.65%
usovne [ 412% pai Loan, Taipei |GG 181%

Ty suét sinh 16i cho thué can ho [ 3.83%
(*) Ty s6 sinh Ioi cho thué céc can hd chung cw bao gdm gia ca, tién thué va dién tich
tinh bdng mét vuéng, duoc phén tich tir cac ngudn:Jones Lang LaSalle, Batdongsang,
(*) Ty s6 sinh Ioi cho thué céc cén hé chung cw & gia tri trung binh cda Ha Néi va Tp.HCM Hanoi Times, Savills Vietnam
Nguén: Bloomberg, SBV, SJC, CBRE, PSI téng hop Nguén: Global Property Guide, PSI téng hop
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EPS forward P/E trung binh
growth rate (%) 5 nam

Quéc Gia

Phillipines
MSCI M&i néi
Malaysia
Singapore
Trung Quéc
Indonesia

Thai Lan

Nguén: Bloomberg, PSI téng hop

Thi trwong chirng khoan Viét Nam dang dwoc giao dich véi mire dinh gia P/E 14.65x thAp hon murc trung binh 5 nam Ia 17.19x. Day 14
vung dinh gia twong déi hap dan trong sudt chiéu dai lich s cla thj trworng chirng khoan Viét Nam. Binh gia P/E cla Viét Nam so véi
trung binh cac thi triedng méi ndi tuy cao hon mérc 9.1x tuy nhién ROE ctia VN-Index ludn cao hon so véi mée trung binh ctia MSCI
Emerging Market.

Theo dw bao téng hop cia nhiéu Chuyén gia qudc té trén Bloomberg, EPS forward growth rate cho ndm 2025 cua thi treéng
chirng khoan Viét Nam la 13.85%. Day la mirc ting trwdng twong déi cao so vé&i nhiéu nwéc trong khu vue.
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Bo Tai chinh d& ban hanh Théng tw
68/2024/TT-BTC ngay 18/9/2024
Can tang lén ngudng thu

GNI binh quan d&u nguoi Pa théa man didu kién ngudng trung binh thép nhap cao (trén 14,000 usp) ~ stra doi doi voi nhiéu ndi dung quy

trmace 4,180 USDnam 2023 ginh  Thong tw nay da bd yéu cau
Can cai thién 1-2 bac dé lén

Xép hang tin nhiém Da thda man diéu kién hang "Dau co" hang "BAU tu" phai cé du tién trwdce khi thye hién
Y - NN Thang t 68/2024/TT-BTC Id trinh cong bé theng tinbang 9120 dich mua cla nha dau tw, to
DOoi xtr cong bang véi NDT nhé 1é Khéng yéu cau tiéna Anh ka tir 2025-2028 ; ; o R L.
IETfE) (il LSS Uiy § chire nwée ngoai, cap nhat maéi cac
Quy trinh m& tai khoan don gian o NHNN dang nghién ctu bo sung Thong tw 05/2014/TT-NHNN o,y dinh v& giao dich chivrng khoan,
PR . . Khéng yéu cau vé huwdng dan viéc mé va st dung tai khoan von dau tw gian
doi v&i NDT nwéc ngoai .z P Lo g " >
tiep thanh toan va bu trtr, hoat ddng cua
Giéi han ty I& s& htru nudc ngoai Khong yéu cau ; , , ] cac cbng ty chieng khoan va céng
= - - Lién quan den an ninh tién té va can stra doi luat .
Thi trwdng ngoai hdi phat trien Khéng yéu cau bd th(‘jng tin. Th(jng tw cd hiéu luc
Cho phép vay cb phiéu Khéng yéu cau ké tor ngay 02/11/2024, nhw vay,
Cho phép ban khong Khéng yéu cau viéc nang hang thi treong dwoc ky
] S (T S [ TG e I G Cén stra ddi luat cling nhw nang cép hé théng giao dich vong sé dién ra tai ky danh gia tiep
Cho phép giao dich ngoai san Khéng yéu cau theo trong nam 2025 (théng 3 va
Co ché giao dich hiéu qua (gitra L, 2
cac NBT nurdc ngodi) Khong yéu cau thang 9).
Chi phi lién quan dén giao dich thét bay sé la mét cu hich quan trong

ba| A 2| . a a oA Y > N A 2 . . a8 . n

Théng tw 68/2024/TT-BTC cho phép giao dich thiéu tién cia nha dau tw toé chirc nwdc ngoai cho TTCK, khi Vlgt Nam dat GU’QC
Chu ky thanh toan R 2 . . .. 2.
tiéu chuan thi trwong méi noi,
C6 trung tam thanh toan bu trir tap

trung (CCP) Khéng yéu cau Can xay dwng trung tam thanh toan bu trt tap trung (CCP)

kha nang thu hut dong von nwéc
Cho phép giao nhan chirng khoan

| Can sta d6i luat cing nhe~ ngoai sé gia tang manh mé, dac
tw do (khdng can thanh toan ngay)

Al nang cap hé théng giao dich . e - . oa .
) - : biét la tir cac quy chi dau tw vao
Cau truc tai khoan hoat dong ¢ cap Ao e ) Can stra ddi luat ciing nhw ac thi trwe hat trié

ngan hang giam sat (d6i voi chirng Khéng yéu cau nang 4o hé théng giso dich cac thl trrrvrong phat trien.

khoan va tién) 9 Ccap he 99 :

N
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R/
0.0

Y/
°

Chung téi dy bao Thi trwong chirng
khoan Viét Nam ndm 2025 sé& bat dau
quay tré lai mot chu ky tang tredng mai
khi vwot qua giai doan khé khan nhat
vira qua, chi s6 VN-Index dy bao sé
hwdng t&i giao dich trong vung 1,297 —
1,449 diém khi dong tién quay tr& lai
tim kiém kénh dau tw hap dan voi ti
suét sinh 1o t6t.

Mcrc thu nhap (EPS) dwoc ching téi ki
vong tang trwéng & mirc 13% so voi
nam 2024 dwa trén cac nghién ctru,
tham khao nhan dinh cta cac to6
chirc quéc té uy tin.

Kich ban tich cwc: VN-Index tién Ién
vung 1,378-1,535 khi dong tién nwéc
ngoai quay tré& lai manh mé sau
chudi ban rong lién tuc ky luc.

P/E 2024
Forward

(X)

13.5

14

14.5

15.0

155

16

16.5

6%

1,164

1,207

1,250

1,293

1,336

1,379

1,422

8% 10% 13% 15% 18%
1,186 1,208 1,240 1,262 1,295
1,229 1,252 1,286 1,309 1,343
1,273 | 1,297 1,332 1,356 | 1,391
1,317 | 1,342 1,378 1,403 | 1,439
1,361 | 1,386 1,424 1,449 | 1,487
1,405 1,431 1,470 1,496 1,535
1,449 1,476 1516 1,543 1,583

0

PETROVIETNAM
PSI

20%
1,317
1,366
1,415
1,464
1,512
1,561

1,610

Nguén: PSI téng hop
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isd - ) - X > . L
ChisO VNINDEX -1W e 0125592 H1262.44 L1242.36 C128.28 +6.39 (+0.51%) A B 00, Chi s& VN-Index quay tréy |@I bt
Volume - Khéi lwong 1.423B ""'" , S X ~ or ~

. pha ra khoi vung nén da tich lay
MA Cross - Cap dudng trung binh trrgt giao cat 50 100 1169.69 @ i i N
@ 1400.00 trong suot nam 2024, bat dau chu

ky tang trwéng méi va hwéng
1360.00 > . < > . o
quay tré lai vung dinh lich s

000 1,449 vao cudi nam 2025.

O > Nam 2025 mang y nghfa dac biét
....................................................................................................................... quan trong véi kinh té Viét Nam
1240.00 vi s& két thuc giai doan ké& hoach
1200.00 5 nam 2021’-2025. Chung ’t6i dw
bao kinh té Viét Nam tiep tuc
1160.00 duy tri tang trwéng cao 7%-8%
trong nam 2025.
1120.00 . .
» Dong tién I&n cua cac nha dau tw
1080.00 quay tré lai tim kiém co hoi lon
1040.00 tai thi trwdng chirng khoan Viét
Nam khi mic dinh gia tré nén
1000.00 hép dan.

> Khéi ngoai dirng rut rong va bét

dau quay tré lai khi nén kinh té vi
mo thé gi&i tré nén n dinh hon.




E ég CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

Y TUONG PAU TU -

1) Nganh Ngan hang: Chat lwong tai sdn nganh Ngan hang bat dau cai thién khi ty 1é no xau
giam. Tang truéng kinh té viing vang va mat bang 1ai suét duy tri thap'khién cho nhu ciu vay -
vén tang va thuc day tang trwdng tin dung Ngan hang. Ching téi dw bao NIM ctia cac NHTM
c6 thé n&i réng trong nam 2025 khi cac NHTM nang dan mat bang I4i suat cho vay. Thu nhap
ngoai 13i clia cac Ngan hang cé nhiéu co hoi dé gia tdng & hoat dong dau tw Trai phiéu Chinh
phu, Kinh doanh ngoai hdi va vang trong khi hoat ddng Bancassuarance van chwa hoi phuc.

2) Nganh DAu khi: .
(1) Trong nam 2025, gia dau dwoc dw bao sé dao dong quanh ngwdng 70-80 2
USD/thung, mt&c gia nay van mang lai loi nhuan ddi véi cac doanh nghiép khai thac va cé thé
hé tro phan nao sw phuc hdi chung cia nén kinh té thé gii. Pay la kich ban gia dau co s&
trong trwdng hop cang thang tai Trung Déng khéng tiép tuc leo thang.
(2) Khu vre thwong ngudn tiép tuc 1a diém sang cua nganh Dau khi nhe nhiéu dw an . /
dau khi trong nwéc ¢6 nhivng dién bién tich cwe: (a) Dw an Lac Ba Vang: Murphy‘OiI (My)
da dwa ra FID cho dw an nay vao thang 11/2023; (b) Dy an Nam Du — U Minh: Thang 1/2624,———
Jadestone Energy da ky théa thuan khung v&i PVGas lién quan dén viéc mua ban khi; (c) Dw

an Lo B: 18/09/2024, PVN théng bdo dw an L6 B - O Mén da chinh thirc khéi cong xay %
céac goi thau EPCI 1 va EPCI 2 thuéc khau thwong nguén dwoc trién khai. Diéu nay cling-ham

y FID dbi v&i dai dy an sép dwoc chinh thire thong qua . j—)
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3) Nganh Dau tw céng: Nam 2025 1a nam cubi ctia ké hoach dau tw cong trung han 2021 -
2025. Chinh pht d& dé ra ké hoach vén dau tw cdng nam 2025 1a 790,727 ty dong, tang 18% -
so v&i ké hoach 670,000 ty ddng ctia nam 2024. Cac dw an c6 st dung vén dau tw cong
duoc ky vong sé duoc thao g& vuwdng mac, day manh tién d6 dé dap (rng muc tiéu gidi ngan
cua Chinh pha.

Dw an Cao téc Bic Nam giai doan 2 van dang bam sat ké& hoach. Tinh hinh trién khai cac
doan cao téc thanh phan trong dw an kha quan hon so véi giai doan 1, co ban da hoan
thanh xong khau gidi phéng va san I4p méat bang du van con nhirng khé khan nhéat dinh lién
quan dén viéc thiéu ngudn cung vat liéu xay dwng. i »® ¢

Tiép tuc ting tbc didy manh Dw an San bay Long Thanh trong nam 2025. Theo théng tin
chung t6i mé&i cap nhat, géi thiu Ién nhat — nha ga hanh khach dén nay da dat hoan thanh
100% phan mong, tién do thi cong tbng thé vuwot 10 ngay. Cac goi thau Ién khac trong D én
nhw goi thau 4.6 — dwdng cét, ha canh dwdng 1an, san db, va géi thau 6.12 — duong két néi
T1, T2 cling dat lan lwot 30% va 55% gia tri hop dong.

Bau tw dy an Dwong sat cao téc Bac Nam. Dy an dau tw xay dung tuyén duong sat toc

dd cao trén truc Bac - Nam da dwoc Bo Chinh tri va Ban Chép hanh Trung wong Dang th@,ﬁ
nh&t chl trwong dau tw toan tuyén vai van tée thiét ké 350km/h, van chuyén hanh khach,—"
dap &ng yéu cau lwéng dung phuc vu qudc phong, an ninh, cé thé van tai hang héa. Téng j—)
murc dau tw so bd cho dw an nay |a 67.34 ty USD. '
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4) Nganh Thép: Thij trwdng trong nwéc dang cé dau hiéu phuc héi ré rét khi san lwong tiéu thu
tang manh so v&i cung ky, gia ban ciing da bat tang ké to» dau quy 4. Bén canh d6, mua cao -
diém cudi ndm clia nganh xay dwng ciing tao ra sirc mua dang ké& déi véi cac san pham
thép. Trong bdi canh xuét khdu dang gap nhiéu tré ngai khi mét sé quéc gia/khu vwe ap dung
cac bién phap bao ho nganh thép ndi dia, kha nang phuc hdi cla thj trwdng trong nwéc sé la
dong lwe chinh cho da ting trwdng cla nganh trong thdi gian téi. Ngoai ra, quyét dinh ap
thué chéng ban pha gia ctia B6 Cong thwong déi véi mot sé nha san xuét thép Han Quéc, "
Trung Qudc sé gitp nganh thép trong nwéc dwoc van hanh mét cach lanh manh va 6n dinh
hon, nhiéu doanh nghiép thép Viét Nam sé duwoc hwéng loi. ® e

.

5) Nganh Phan bén: Trién vong tang trwdng nganh phan bén dwa trén cac yéu td: (1) Luat
thué GTGT 5% dbi v&i phan boén chinh thire dwoc théng qua gitip cac doanh nghiép san xuat
phan bén ndi dia tang tinh canh tranh; (2) Thi trw&ng phan bdén trong nwédc dy bao séi déng
hon tr cubi ndm 2024 nhd bat dau vao vu mua cao diém Dong Xuan va diéu kién thoi tiét

thuan loi hon cho san xuét néng nghiép khi El Nino két thuc; (3) Gia nguyén liéu dau vao van

duy tri & mirc thap hé tre’ ci thién bién loi nhuan cho cac doanh nghiép san xuéat phan b(mM—

| —

j_)
o @wwen
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6) Nganh Ban lé: Téng mi&c ban & hang héa va doanh thu dich vu tiéu dung 11T.2024 dat
5,822.3 nghin ty déng, tang 5.8% YoY néu loai trir yéu té gia, cham hof'mdrc tang trung binh .
7% giai doan 2019 — 2023. Biém tich cwc la chi s6 PMI nhiéu thang lién dat trén nguéng 50
cho thay cac diéu kién kinh doanh va lvgng don dat hang méi clia cac doanh nghiép san
xuét lién tuc cai thién.Trién vong tang trwdng nganh dwoc hé tro bdi cac yéu td: (1) Niém tin
tiéu dung cai thién nho vao sy hdi phuc cuia kinh té vi md va cac chinh sach thiét thwc kich
cau tiéu dung nodi dia; (2) Bach héa - Hang tiéu ding nhanh dan dau xu huwéng ban 1&; (3) "
Kénh thwong mai dién ti tiép da tang trwdng, dw kién déng gop 10% tdng doanh thu ban I&.

7) Nganh Bat dong san: Nhirng diém sang nganh BAt dong san sé t&i tir (1) Ngudn cung méi ® ®
con han ché tiép tuc 1a co héi véi nhitng doanh nghiép cé dw an da diéu kién phap ly, nén
tang tai chinh (2) B 3 luat (Luat DAt dai, Luat Nha &, Luat Kinh doanh Bat déng san) chinh
thirc 4p dung tir 08/2024 sé tao ra co hdi mai véi thj trwong bat dong san va thac day thi
trwdng hoi phuc nhd nhivng thay ddi mang thién hwéng tich cuc so véi bd luat i : (1) Quy

dinh minh bach, rd rang hon dang ké cac quy dinh trong cac van ban phap luat, (2) Tao diéu
kién thdo g& nhiéu vwédng mac phap ly phd bién hién tai, (3) Xay dwng mét khung rd ra
cho céc quy trinh phap ly, han ché tinh trang cac co' quan c6 cach thuwc hién khac nhau:L;_i“H

mang dén rui ro cho dw an, doanh nghiép va don vi Nha nwéc khi dy an bj thanh tra. A N
[ —

-
C@wwen




NGANH NGAN HANG el

Tang trwéng tin dung tang téc vé cubi nam Tang trwéng tin dung nhanh hon tir Q2/2024
—_—2022 2023 ==——2024 Tinh t&i 7/12/2024, tang trwdng tin dung toan nganh ngan
15.00 hang da dat 12.5% va dw bao tang trwéng tin dung ca nam

c6 thé dat trén 14%. Chung t6i dw bao nhu cau tin dung cta

10.00 nén kinh té tiép tuc tang va tang trwdng tin dung nam téi
500 woc dat 15% so véi ndm 2024 nho kinh té tiép tuc tang
trwdng tét. Xuat khdu huéng loi va dau tw cong duoc day
manh sé& 1a dong lwc mé réng va lam tdng nhu ciu vén cua
Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec nhém doanh nghiép san Xuét, b4t dong san, xay dung.
(5.00)
NIM cai thién nh& chi phi von thap Nhiéu NHTM da chirng kién NIM cai thién

Chi phi huy déng vén clia cac NHTM da bat dau tang tir khoang dau 6.5%

Q2/2024 va duy tri da tang nhe cho t¢i cudi nam 2024. DU vay mirc 6.0%

thp. Tr cac NHTM quéc doanh van dang cho vay voi lai sudt 9%

twong ddi thap dé& hd tro khach hang, nhém cac NHTM cb phan da %

tdng 1& kha khiém ton va mét bang lai suét nhin chung van & mic ~ >°%
cai thién NIM khong Ion. 3.0% ‘ ||

c6 nhiéu ngan hang ching kién NIM cai thién ké tir Q2/2024. Ching 4.0%
t6i cho rang xu hwéng nay sé tiép tuc trong ndm 2025 nhung toc do 3.5% ‘ ‘ ‘ “

2.5%
Nhirng Ngan hang s& hiru cong ty tai chinh nhw VPB, HDB dwoc 2.0% II

chung t6i danh gia la s& ching kién NIM cai thién dang k& nho ACB BID CTG EIB HDB LPB MBBMSB SHB STB TCB TPB VCB VIB VPB
mang tin dung tiéu dung hdi phuc nhanh chéng. Dec-23 ©mMar-24 ®Jun-24 ®Sep-24

Nguén: SBV, PSI téng hop

N
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Thu nhap ngoai lai cé trién vong tich cwc

Trong khi hoat ddng Bancassurance van chwa cé nhiéu trién vong kha quan trong nam 2025, ching tdi cho rang cac NHTM van cé co
héi tdng trwdng nhanh cac khoan thu nhap ngoai 13i déi véi cac nghiép vu kinh doanh ngoai hdi va vang, dau tw trai phiéu. Dwa trén co
s& dw bao Chinh phu tang chi tiéu cdng ca thuéng xuyén va chi dau tw trong ndm t&i, ching t6i dw bao loi suat trai phiéu Chinh phi
trong nam 2025 sé tang va loi nhuan tir hoat ddng dau tw Trai phiéu Chinh phti cho cac NHTM. Bén canh do, ty gia bién ddng ciing sé
la co hoi cho céc hoat déng kinh doanh ngoai hdi va vang clia cac Ngan hang.

Ty lé no xau nganh Ngan hang giam
Ty Ié no xau ndi bang cua cac NHTM c6 xu hwéng giam

6.0%
No x4u ndi bang nganh ngan hang da tdng cham lai dang ké
5.0% trong Q3/2024 va dw bao sé giam nhe trong Q4/2024 nhe
Lo trién vong kinh té tich cwe, cac NHTM tich cwe thu hoi, xt ly
e no' xau va no lién déi SCIC. Chuang téi cho rang, ty 1& no xau
3.0%

tuc cai thién. Diéu nay sé gilp cho cac NHTM gidm baét ap
lwe trich 1ap dw phong trong ndm sau trong khi van céi thién

cla cac NHTM sé duy tri xu hwéng giam trong nam 2025
nho tang trwdng tin dung nhanh va chét lwong cho vay tiép
‘ || “ dwoc ty 1& dw phong bao no xu. Chang t6i dw bao bién loi

2.0%
1.0%

nhuan ctia Nganh Ngan hang cé thé néi rong hon trong nam
0.0%

ACB BID CTG EIB HDB LPB MBBMSB SHB STB TCB TPB VCB VIB VPB sau nho vao vige cai thien chat lugng tai san.

Dec-23 = Mar-24 mJun-24 mSep-24

Nguén: PSI téng hop va tinh toan

N
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Luan diém dau tw

- Chat lwong tai san vwort tréi gilp giam rai ro tin dung va duy tri hiéu NIM cai thién cham véi céac
qua hoat ddng. Ty 1&é ng’ xau ctia VCB thap nhét trong khi dw phong bao  NHTM tw nhan do duy tri l&i
no xau cao nhét hé théng tao ra bé dém rii ro chac chadn. ROAE ludn  suét cho vay thap.
nam trong top cac NHTM du danh muc cho vay khéng tap trung vao
1 VCB nhom khach hang ca nhan.
- Chi phi huy déng vén thap nho ¢6 loi thé tir nhém khach hang doanh
nghiép I&n, doanh nghiép Nha nwéc, doanh nghiép xuét nhap khau va ty
l&é CASA cao giup VCB duy tri dwgc mirc NIM twong dbi 6n dinh du mét
bang |4i suat cho vay thap.

- Ky vong két qua kinh doanh nam 2025 tang trwéng nhanh hon nhd Ty 1&é ng xdu & mic thap

nd lwc tai co cAu dé cai thién chét lwong danh muc cho vay trong ndm  nhwng van gia tang trong

2024. Téc d6 hinh thanh no xAu maéi tdng cham lai dang ké trong Q3 va ntra cudi ndm 2024 lam tang

du kién tiép tuc xu hwéng trong Q4/2024 va 2025 lam gidm ap lwc chi phi  ap lwc trich 1ap dw phong va

trich lap rdi ro tin dung va tang ty 1& bao phi no x4u. cac chi phi lién quan dén xu
2 ACB - Sau khi NIM thu hep trong ndm 2024 do phai ting & suét huy dong 1V va thu hdino xau.

gitra bbi canh 1ai suét cho vay thap, dw bao NIM c6 thé cai thién dan

trong ndm 2025 nhd tang ty & cho vay dai han to» 17% lén 20% téng gia

tri cho vay khach hang dé téi wu hoa chi phi st dung vén.

- Dw kién cé tirc 25% cho nadm 2025 trong d6 15% cé phiéu va 10%

tién mat ttr nguon loi nhuan nam 2024.

R
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Luan diém dau tw

PETROVIETNAM
PSI

3 TCB

- Ky vong NIM cai thién trong nam 2025 dya trén dy bao 1ai suat huy
dong gidm 30bps cta ban Ianh dao Ngan hang va lai suét cho vay cé thé
tang nhe sau giai doan hd tro khach hang vay két hop véi viéc duy tri
duwoc ty 1& CASA cao nhét trong cac NHTM (Q3/2024: 34.92%).

- Co hdi hop tac véi cac Cong ty Bao hiém khac, dic biét la mé rong
sang mang bao hiém phi nhan tho théng qua cac hop déng ngan han
sau khi chdm dat hop doéng déc quyén véi Manulife sé tiép tuc giup cho
TCB tang doanh thu tir Bancassurance.

- Hoat ddng tw van va kinh
doanh bdo hiém khong
thuén lgi nhw ky vong.

- Lai sudt huy dong kho
gidm do canh tranh vé lai
sudt tr phia cac NHTM
khac.

4 VPB

- Tang trwéng tin dung nhanh va duy tri dwog'c NIM cao nhé& danh muc
cho vay tap trung vao nhém SME va khach hang ca nhan. NIM cua
VPB da néi rong trong 3 quy lién tiép du mat bang 13i suét huy déng tang
tr Q2/2024.

- FE Credit giam 16 nhanh chéng sau qua trinh tai cau trac, ky vong
ghi nhan l3i tr& lai tie nam 2025 nho tac dong tich cwc tir bdi canh vi mé
thuan lgi, thu nhap ngwoi dan tang giup cai thién kha nang tra ng va thuc
day nhu cau vay tiéu dung.

- Chét lwong cho vay cai thién. No' xau hop nhét gidm xubng dwéi 5%
va gia tri no xau ciing gidm 1,180 ty ddng trong Q3/2024. N xau gidm da
gitp gidam &p lwc chi phi dy phong trong khi ty 1& bao phd no' x4u van duoc
cai thién.

- Hoat dong cua FE credit
bdi canh tiéu dung phuc
hoi cham.

- Ty l& no x4u ndi bang clia
ca Ngan hang me va hop
nhét so v&i cac Ngan hang
cung quy mo.

R
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Dau ndm 2024, gia dau thé gidi ting manh nhd nhirng théng tin: (1) OPEC gia han cét viéc cat gidm san lwong 2.2 triéu thung; (2)
Kinh té thé gi¢i dwoc dy bao tang trwdng cao hon. Tuy nhién, gia dau da bat dau diéu chinh ké tir quy 2/2024 trwéc nhivng lo
ngai vé nhu cau tiéu thu dau thé gi¢i cham lai, dac biét 1a tai Trung Quéc va viéc méot sé thanh vién OPEC+ khong tuan tha
muc tiéu cat giam san lwong. Ké tir cudi quy 3/2024, gia dau hdi phuc nhe khi OPEC+ lui ké hoach gia tang san lwong, cing thang
Trung Béng gia tang va Fed thuyc hién cét gidm I4i suat [an d4u trong 4 nam.

Thi trwdng gian khoan tw nang trén toan cau tinh dén quy 3/2024 cé téng s6 gian khoan 1a 500 gian, tuy nhién, chi cé 364 gian khoan
c6 hop dbng lam viéc, véi hiéu suét dat 73%. Sw am dam ciing dién ra & khu vwec Pong Nam A véi tinh trang dw cung gian
khoan. Gia cho thué gian khoan tai cac phan khuc bi &nh huwéng sau thdng tin Saudi Aramco huy dw an phat trién mé dau khi tri gia 10
ty USD khién céac gian khoan phai dich chuy&n sang khu vuc khac va hop déng cho thué gian khoan véi gia thap gitta COSLSeeker va
PTTEP Thai Lan, day gia cho thué xuéng dao ddng chi tai mrc 72,000 — 88,000 USD/ngay.

Bién dong gia diu thé gioi Southeast Asia Jackups 361-400IC
j | Average day rate v Total contracted utilization
(USD/thuing) ge cay
mmmm Day rate | tilization
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Nguén: Bloomberg, S&P Global, PSI téng hop
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D6i v&i hoat dong loc héa dau, bién loi nhuan loc dau cua cac nha may nhin chung van con kha yéu. Tai My, bién loi nhuan
clia cac nha may da bat dau quay lai xu hwéng gidm ké t gitra nam 2024 dén hién tai, gidm vé mirc 15.95 USD/thung. DU vay, bién
loi nhuan tuyét dbi van cao hon dang ké so véi thj trwdng chau Au va chau A. Tai Singapore, bién lgi nhuan diu Dubai véi cac san
pham loc dau ciing dang & mrc thap sau khi gidm tr quy 2/2024. Sy suy yéu cla bién lgi nhuan néi chung mét phan dén tir sy suy
yéu chung vé& nhu cau, nhwng mot phan khac cling dén tir sy xuat hién cia mot sé nha may loc dau mai.

Gia cwéc van tai dau thé va dau san pham noéi chung déu giam tir dau quy 2/2024. Gia cwéc van tai dau thé VLCC tuyén
Trung Déng — Trung Quédc hién dang & mirc gia hon 16,175 USD/ngay, giam 50% so vé&i dau nam. Nguyén nhan do c4c siéu tau
ché dau thye hién cac hanh trinh ngan hon va nhu ciu dau sut gidam & Trung Quéc. Déi véi tau dau san pham, chi sé gia cwéc tau LR
Trung Déng — Vién Déng dang & mirc 107.5 diém, gidm 41.9% so v&i dau ndm 2024.

Dubai oil crack spread - Singapore market Gia cwéc tau ché dau thé tuyén Trung Dong
(USD/thung)
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Singapore Dubai - Gasoline Crack

Singapore Dubai - JetKero Crack .
Singapore Dubai Diesel Crack VLCC_AG to China (L) VLCC_AG to Japan (R)

Ngudn: Bloomberg, PSI téng hop
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Trong 972024, hoat dong nganh dau khi trong nwéc van duy tri dwoe sw 6n dinh. Theo PVN, san lwong dau khi khai thac tiép
tuc vuot ké hoach, cu thé, khai thac dau thé dat 7.43 triéu tn, vuot 20.7% ké hoach 9 thang; khai thac khi dat 4.88 ty m3, vuot 26.7%
ké hoach 9 thang. Hoat ddng san xuat Uré, xdng dau (khéng bao gébm nha may Nghi Son) tinh chung 9 thang vwon 1én méc 1.39 triéu
tan va 4.9 triéu tAn. V& hoat dong tai chinh, tdng doanh thu 9 thang dau nam cta PVN wéc dat 736.5 nghin ty dong (+12% YoY), hoan
thanh 100% ké hoach nam.

Tién do6 thwe hién cac dw an trong diém ciing dang dwoc tang téc. O thwong ngudn, thang 9/2024, dy an L6 B - O Mén da chinh
thirc khéi cong xay dwng, 2 goi thau EPCI 1 va EPCI 2 thudc khau thwong ngudn dworc trién khai ma khéng can chd quyét dinh dau tw
cudi cung (FID) cho toan bd dw an. Thang 10/2024, cong ty TNHH Dich vu Co khi Hang hai PTSC (PTSC M&C) cung véi cong ty
Murphi Ctru Long Béc (MCB) d4 té chirc 1é khéi cong gian xtr Iy trung tdm Lac Ba Vang — A thudc dw an Lac Da Vang.

Tai ha nguén, CTCP Loc héa dau Binh Son d& hoan thanh viéc bao duéng tbng thé 5 (TA5) déng thoi chu ky bdo duéng tbng thé
ciing dwoc gidn tAn suét nham két néi véi Dy an Nang cap mé rong (NCMR) NMLD Dung Quét dang dwoc trién khai.

San lweng khai thac San lwong khi thién nhién khai thac
(Triéu tan) (Ty m3)
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Nguén: GSO, PVN, PSI téng hop
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Co quan Nang lwong Quéc té (IEA) du bao téng mirc tiéu thuy
dau nam 2025 dat mirc 103.8 triéu thung/ngay (+0.97% YoY).
Nguyén nhan do kinh t& toan cidu dwoc dw bao sé& phuc hdi
cham, dac biét 1a & Trung Quéc va sy phat trién manh mé cla
nang lwong tai tao sé tac ddng tiéu cwc dén nhu cau dau.

Nguwoc lai, nguén cung dau nam 2025 dwoc IEA dy bao sé tiép
tuc tang thém 2.1 triéu thung/ngay 1én m&c 104.6 ftriéu
thung/ngay, rieng nhém OPEC+ cé thé tang thém 0.51 triéu
thung/ngay. Didu nay co6 thé khién cho thi trwdng & trang thai
dw cung trong nam 2025.

Mot sb td chire trén thé gidi da dw bao gia dau trung binh trong
nam 2025 sé & nguwdng dwdi 80 USD/thung.

Trong kich ban cang thang tai Trung Déng khéng tiép tuc leo
thang, ching té6i dw bao gia dau Brent binh quan trong nam
2025 sé dao dong quanh ngwéng 70-80 USD/thung, mic
gia nay van mang lai loi nhuan déi véi cac doanh nghiép khai
thac va c6 thé hd tro phan nao sw phuc héi chung clia nén kinh
té thé gidi.
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Dw bao cung cau dau 2024 - 2025 cua IEA
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Dw b&o gia dau binh quan nam 2024 - 2025

Ngay cap nhat 20247 2025F

Citigroup Inc 29/11/2024
JP Morgan Chase & Co 22/11/2024 82.0 75.0
Goldman Sachs Group 21/11/2024 81.0 76.0
Bank of America Merrill Lynch 11/11/2024 80.0 75.0
HSBC Holdings PLC 01/11/2024 79.6 70.0
United States Department of Energy 13/11/2024 80.95 76.0
Trung binh 80.4 72

Nguén: Bloomberg, IEA, EIA, PSI téng hop
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Vén dau tw vao dw an dau khi thwong ngudn trén

! S&P Global dy bao vén dau tw toan cau cho phan khic thwong
toan cau

nguén nganh dau khi sé& phuc héi véi téc do tang trudng kép
700 (CAGR) 4% trong giai doan 2023-2027. Trung Doéng dv kién la
600 khu vwc dan dét hoat dong E&P toan cau. Theo sau sé la cac

500 qudc gia thudc khu verc Dong Nam A.

]
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Tai khu viec Péng Nam A, mirc gia hoa vdn cha cac du an khai
thac dau & khodng 50-60 USD/thiing, chiing tdi cho rang ngay ca
khi khdng tang, gia dau Brent sé van cao hon nhiéu so v&i muc
hoa vén san xuét, tir d6 thac day dau tw cac dich vu E&P. S&P
2030F Global dy b&o trong giai doan 2025 - 2026, nhu cau cho cac gian

khoan tw nang toan cau sé dwoc cai thién tich cwc bdi tinh trang
Doanh thu wéc tinh va tién d6 thwe hién dw an L6 B dw thira ngudn cung sé& gidm bét. Tai Pong Nam A, thi trwdng

Téng doanh thu gian khoan ty nang (JU) dwgc ky vong sé duy tri lac quan.

dw béo Thei gian Hwéng loi

Nguén doanh thu

Tai Viét Nam, dw an L6 B dwoc coi la dong Iwc chinh cdia nganh

Phat trién dw an > 1ty USD 2024 - 2027 PVS N c A . . N . e A A
i y dau khi. Hién tai, dw an chi con vwédng mac & khdu Ha nguon

T:gul’%’:lg Dich \r/]u khc?én Va | S eootieuusD | 2025 - 2050 PVD (Hop déng PPA cho nha may dién O Mén 1,2,3,4 va GSA cho 3
tham do ; 2 ‘ - " N
- nha may dién 2,3,4) dé c6 quyét dinh FID. Tuy nhién, viéc da
Fso Xap xi 300 trieu USD| 2027 - 2050 Pvs chinh thirc khéi cong xay dwng, cac goi thau EPCI 1 va EPCI 2
Mang O&M 200 - 300 triéu USD | 2027 - 2050 PVS

thudc khau thwong ngudn. Ching téi ky vong FID déi véi dai
Trung |Doanh thu khi, van 5 ; ., ; , R i ;
nguén chuyén khi 1-1.5tyUsb 2027 - 2050 GAS dw an sé sé&ém dwoec chinh thirc théng qua. Theo d6, céac

Dwan O Man| doanh nghiép dau khi thwong nguén trong nwéc nhw PVS,

Ha nguén | Doanh thu ti dién 28 - 30ty USD 2027 - 2050 TR

PVD sé dwoc hwéng loi tir ngudn cong viéc Ién tir dw an.

Nguén: PSI téng hop
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Nhu cau tau van tai dau thd dwoc dw bao sé ting nhe trong khi tau san pham sé giam trong nam 2025. Dv b&o nhu ciu cua dbi
v&i cd hai loai tau nay sé déu tang khoang 2.5%-3.5% trong nam 2025, nhwng tau ché sdn pham sé phai déi mat véi sy tang trwdng
nhanh ngudn cung. Dy bao dua trén gia dinh réng trong sudt ndm 2025, ty |é tau tranh Bién D& va Kénh dao Suez sé& van & mic nhw
trong ndm 2024. Tuy nhién, néu cac tau quay tré lai cac tuyén dwdng binh thwdng sém hon, gia thué tau ché dau va san pham déu c6

thé bat dau suy giam.

Bién lgi nhuan loc dau (crack spread) trén thé gi¢i da giam lién tiép tir khodng gitra ndm 2024 khi nhiéu nha may loc dau hoat déng tré
lai kéo theo t6n kho ting va nhu cau yéu hon dy b&o. Sang nam 2025, trong bédi canh nhu cau dau chi ting nhe, mét sé té6 chirc
dw béo crack spread trén thé gi®i ciing sé chi cai thién nhe trong ndm 2025 khi nhu cau di lai va van chuyén gia tang trong
mua hé, diéu nay ky vong sé tac dong tich cwe hon dén bién lgi nhuan doanh nghiép ha nguén.

Dw bao tang trwéng cung-cau tau dau thé va tau
dau thanh pham the gi&i (%)
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Dw bao bién Igii nhuan loc dau thé gi®i nam 2025
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1 PVD

- Ky vong téi da hoa hiéu suét cac gian khoan. Céac gian khoan cla
PVD déu da c6 viéc lam t&i hét 2025 (trir gian 11), mot sé gian khoan da
c6 viéc trong dai han. Loi thé canh tranh vé dd tudi trung binh cac gian
khoan ky vong sé gitip PVD thu hat dwoc nhiéu hop dbng tir cac dy an ndi
dia va quéc té.

- Ké hoach dau tw thém gian khoan van dang dwoc tién hanh. PVD
cho biét van sé gitr ké hoach dau tw vao 1-2 gian khoan tw nang trong giai
doan 2025-2026, doanh nghiép ky vong diéu kién thj tredng sé kha quan
hon khi lwgng gian khoan dw thira dat dinh trong thang 9/2024.

- Bién dong cua gia dau sé co
thé tac dong téi nhu cau cho
thué gian khoan va gi4 thué
gian binh quan.

- Cac dy an khai thac trong
nwéc dién ra cham hon dw kién.

2 PVS

- Trién vong ting trwéng loi nhuan tir lwong backlog Ién cta mang
M&C. Hang loat cac dw &n dau khi Ién da va sé nhan dwoc FID trong giai
doan 2024-2025 sé& thic day ngudén viéc cho hoat déng M&C cua PVS.
Uéc tinh backlog M&C trong ndm 2024 va 2025 cua PVS lan lwot la
12,749 ty déng (+14.11% YoY) va 21,457 ty déng (+68.3% YoY).

- Mang kho néi FSO/FPSO déng gdp tich cwe vao két qua kinh doanh
cua doanh nghiép. Udc tinh mirc gia thué ngay dbi véi cac FSO/FPSO
trong giai doan 2024-2030 sé khong thap hon giai doan 2019-2024. Ngoai
ra, tiém nang tang trwdng ctia PVS con dén tir viéc dau tw thém 2 kho ndi
FSO dé phuc vu cho 2 dw an Lac Ba Vang va L6 B-O Mén.

- Bién déng cla gia dau, cung —
cau sé co thé tac dong t&i gia
cwdéc thué, nhu cau thué
FPSO/FSO.

- Thiéu ngudn cdng viéc do cac
dw an thwong ngudn dinh tré,
cham khé&i cong.
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Luan diém dau tw

- Crack spread sé& dwoc cai thién. Ching toi thdy rang da c6 dau hiéu - Crackspreads cac san pham
cho théy crack spread ctia cac san phdm dang héi phuc tr khi tao day  xdng c6 thé gidm, tac dong tiéu
trong quy 3/2024. Ky vong bién lgi nhuan gép cliia BSR sé dwoc cai thién. cwc lén bién lgi nhuan gop cla

- San lwong san xuat sé dat ting trwdng tét trong nam 2025. Viéc khoi BSR.

phuc lai hoat ddng sdn xuét sau dot bao dwdng Nha may loc dau Dung
3 BSR Quét 1an 5 da giup san lwong cha BSR trong quy 3 ¢é mirc cai thién tot so

véi cung ky. Chang téi dw bao con sb san lwong san xuét sé tiép tuc co

murc tang trwdng kha quan trong nam 2025.

- BSR duy kién niém yét trén HSX trong nam 2025, hira hen tang thanh

khoan cho ¢b phiéu va tang kha nang huy déng vén cho dw an Nang cép,

m& réng NMLD Dung Quét.

- Chang téi cho réng trién vong tich cwe nam 2025 bao gébm mang tau - Rui ro chi phi 1ai vay va bién
ch® dau tho, tau ch& LPG va tau ché hang réi. Cong ty chi yéu tham  déng ty gia l1am sé tac dong toi
gia thi trwong thué tau dinh han trén thj trwdng quéc té nén sy bién ddng  doanh nghiép trong quéa trinh

trén thj trwdng giao ngay sé khéng anh hwéng dén loi nhuan cta céng ty. thay moi doi tau.
4 PVT
- PVT c¢6 ké hoach dau tw vao téng cong 7 tau, trong dé bao gébm 3 tau ché

dau/hda chét, 3 tau ché hang roi, va 1 tau ché LPG. Viéc tang dau tw vao
tau ché hang r&i cho thay diu hiéu tang ty trong tau ché hang roi trong doi
tau va giam ty trong tau chéd hang Iéng trong théi gian toi.
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?5\(;’:'30 Tinh hinh giai ngan vén dau tw céng £0.09% Giai ngan vén dau tw cong dat chwa t&i 50% ké hoach nam sau
’ ' 9 thang. Ly ké gidi ngan tv ddu nam dén ngay 30/9/2024 la
120,000 7 600w 307,837.7 ty ddng, dat 41.1% ké hoach. Diéu nay cho thay tinh
9000 e g hinh gidi ngan vén dau tw céng trong ndm nay kém kha quan hon
o000 40.0% 5o v&i nam ngodi. Sé lieu woc tinh toi thang 10 1a 355,616.1 ty
20.0% dong, dat 47.4% ke hoach (cung ky nam 2023 dat 50.2%), nhw vay

30,000 4 I I I I I wéc gidi ngan thang 10 dat 47,778 ty ddng (+8.6% YoY).
1 2 3 4 5 6 7 8 9 10 11 12 0.0% Nganh BDS c6 dau hiéu phuc héi. Theo sb liéu ctia Bd Xay dung,
Thang lwong giao dich chung cw & nha & riéng |é trong Q3/2024 dat
o 232: am 2 38,398 giao dich (+48.3% Qo0Q va +29.2% YoY) cho thdy nidm tin
mmm— Giai ngan nam 2024 clia nha dau twv dang dan tré lai, thic day thanh khoan thi trwdng
BDS tang cao, qua dé cac chd dau tw c6 kha ndng thanh toan, cac
nha thau xay dwng ciing cé co hdi dwoc tra ng. Bén canh dé ching
(don vi: nghin ty 2023 KH Dw toan % Yoy tdi ky vong cac luat méi dwoc ban hanh gan day sé hoan thién
VND) 2024 2025 khung phap Iy dé thao g& nhirng &ch tac vé tha tuc hanh chinh, gidp
Téng chi NSNN 1,731.9 2,035.9 2,549.0 25.2% nganh BDS tiép tuc da phuc hoi va lam tang ngudn cung cong viéc

cho nganh xay dwng.
Chi thwong xuyén  1,058.6 1,172.3 1,554.7 32.6% . . ]
12 dw an thanh phan thuéc Cao toc Bac Nam Gb2 dwoc ky

Al T [P 579.8 7267 7907 8.8%  vong hoan thanh trong nam 2025. Tinh dén hién tai, cac dw an

trién : : ) ;
van duoc trien khai theo ké hoach, 99% mat bang da dwoc dia
Chi tra ng [ai 90.1 102.9 1105 7.4% phwong ban giao. 7/12 dy an c6 thé hoan thanh trwdc dip nghi 1&
30/4. Nhiéu dy an dau tw cong quan trong dugc ky vong vé dich
Chi khac 3.4 34 930 1735 e A an daul fr cong quan frong duec iy vong ve dic
%o trong nam 2025 la co s& dé Nha nwéc tang cwong nhiéu hon viéc
Ngudn: Bé Tai chinh, PSI téng hop chi NSNN cho muc dich chi thwdng xuyén trong nam t&i.
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DU’ AN DPUONG SAT CAO TOC BAC NAM

$ ) Téng von dau tw: $67.34 ty

®)

ﬁﬁ] Piém bt dau: Ga Ngoc Héi,
TP Ha Noi
” HNlSHH

©) Chidu dai toan tuyén:

@:" 1,541 km

Chi phi béo dwéng
I
‘ hang nam: $1 ty

S6 ga hanh khéach: 23

Diém két thuc: Ga Thi Thiém,
TP. HCM

Toc do thiét ké:
350 km/h

§2)

Dw kién kh&i cong: Nam 2027
Du kién hoan thanh: Nam 2035

Nguén: Vietnambiz, Béo Chinh phd, PSI téng hop
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Quéc héi chinh thire thdng qua cha trwong dau tw Dw an
dwong sat téc dé cao Bac — Nam. Dy an c6 téng chiéu dai
tuyén khodng 1,541 km; diém dau tai ga Ngoc Hbi (Tha do Ha
Noi), diém cudi tai ga Tha Thiém (Thanh phd H& Chi Minh), di qua
dia phan 20 tinh, thanh phé trwc thudc Trung wong. Vé quy mé,
dau tv maoi toan tuyén dwong doéi khd 1,435 mm, téc do thiét ké
350 km/h, tai trong 22.5 tAn/truc; 23 ga hanh khéch, 05 ga hang
hoa; phwong tién, thiét bi; dwdng sat téc dd cao van chuyén hanh
khach, dap &ng yéu cau lwdng dung phuc vu qudc phong, an
ninh, cé thé van tai hang hda khi can thiét. Uéc tinh so bd cho
thdy Dw &n can st dung khoang 10,827 ha dét, véi tbng mirc dau
tw so bd la $67.34 ty. Chi phi van hanh va bao tri hang nam tw
2036 dén 2066 déu & muirc trén 25,000 ty déng theo tinh toan cua
Chinh ph.

Dw bao nhiéu nganh nghé dwoc hwéng lgi. Trong co cau
$67.34 ty vdn dau tw, phan I&n sé danh cho viéc xay lap ha tang
($33.5 ty). Do vay day la co hoi rat Ién cho cac doanh nghiép Xay
dwng, Vat liéu xay dwng, dac biét khi Chinh phl sé wu tién st
dung ngudn VLXD va ngudn nhan lyc trong nwéc, tuy nhién sy
canh tranh vé&i cac doanh nghiép nwéc ngoai van rét Ién khi nang
Iyc cua cac doanh nghiép trong nwédc chwa cao, trong khi day la
Dw &n c6 quy mé rat Ién, ddi hdi cac yéu cau ky thuat va céng
nghé phtrc tap.
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Luan diém dau tw
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1 VCG

- Backlog dwoc bb sung nhiéu géi thau tai Dw 4n San bay Long
Thanh. VCG nam trong 2 lién danh tring 2 géi thau s 4.7 va 4.8 tai
Dw an San bay Long Thanh, véi tbng gia tri 2 g6i thau la 17,364 ty
dong.

- Strc khoée tai chinh 6n dinh. Ty |& no vay/vdn chd s& hivu tai thoi
diém 30/09/2024 dat 0.81/1, twong dbi thap so véi mét bang chung cac
nha thau xay dwng, gilip cdng ty khdng phai chiu ap lwc trd no qua lon

2 CTD

- Ngudn backlog déi dao dwoc duy tri & mirc 25,000 — 30,000 ty gilp
cong ty duy tri khéi lwong cong viéc 6n dinh.

- Tiém nang ghi nhan doanh thu tir dw an Nha may LEGO trong
nam t&i khi san Ilwong thi cong dy an da dat 90%, trong khi CTD mai
ghi nhan 50% doanh thu tir gia tri hgp déng.

- Thi trwong BDPS dan dung c6 dau hiéu phuc héi khi lvong giao
dich chung cw + nha & riéng 1& tang trwdng tét trong quy 3/2024.

Viéc gidi ngan vén dau tw cong phu
thudc vao tién do thi cong dy an.
Khau giai phong mat bang va san
l&p d4t nén con nhiéu vuéng mac.
Ngubn cung nguyén vat liéu xay
dwng tai nhiéu dw an 1a chwa du dé
dam bao thi cdng, dac biét la cac dw
an phia Nam.
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NGANH BAT PONG SAN

Bén canh mirc ting trwéng an twong cua thi trwong Ha Noi, thi
trwong H6 Chi Minh bwéc dau ghi nhan nhirng tin hiéu tich cwe . Tinh
riéng quy 3.2024 tai thi trwrng Ha Noi, doanh sé ban dat hon 8,100 cén, ghi
nhan cao hon gép ddi cung ky, tiép ndi doanh sé ky luc trong quy 2. Pac
biét, tai thi trwrng H6 Chi Minh, lan d4u tién t&» dadu ndm, doanh sb ban can
hé ghi nhan hon 2,000 c&n. Mat bang I4i suat duy tri & mirc thap tiép tuc la
dong lwe thac day phan khac can hd trong ntra cubi nam.

Nguén cung mé&i con han ché tiép tuc |a co héi véi nhivng doanh
nghiép c6 dw 4n da diéu kién phap |y, nén tang tai chinh. Du cé ghi
nhan sb lwong can hd va dw an duoc cdp phép mdi gia ting trong 4 quy
gan day, tuy nhién con sé cap phép méi con & mat bang thap nhw hién tai
van sé la co héi Ion véi nhivng doanh nghiép phat trién B4t dong san s&
hiru quy dat Ién cung phap ly va tai chinh day du.

Nhirng thay d6i mé&i trong cac nghi dinh va luat sé tao co’ hdi méi voi
thi trworng bat dong san va thac day thi trwong héi phuc nh& nhivng
thay déi mang thién hwéng tich cwe so véi quy dinh cii : (1) Quy dinh
minh bach, ré rang hon dang ké cac quy dinh trong cac van ban phap luat,
(2) Tao diéu kién thao g& nhiéu vuwéng mac phap ly phd bién hién tai, (3)
Xay dwng mot khung ré rang cho cac quy trinh phap Iy, han ché tinh trang
cac co quan cé cach thyc hién khac nhau va mang dén rdi ro cho dy an,
doanh nghiép va don vi Nha nwéc khi dw &n bi thanh tra, (4) Thac day hoan
thién hé théng két cdu ha tang tai cac dia phwong, huy dong duwoc ngudn
lwe cta khu vwe tw nhan, giap gidm ap lwc vé vén dau tw cong.

0

PETROVIETNAM
PSI
Doanh sé ban tich cwc tai ca thj trwong Ha
Néi va Ho Chi Minh
25,000 R o 15
20,000 ¢ 1
.
15,000 1 * o5
o* ¢
10,000 it | O 0
.
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Ngudn cung thiéu hyt
do it dw an dworc cap phép xay dwng
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S6 lwong can hé méi dwoc phép xay dwng - cot trai

Sé lwong dy an méi dwoc phép xay dwng - cot phai

Nguédn: CBRE, B¢ xay dung, PSI téng hop
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NGANH BAT BONG SAN
NH(’NG THAY POl TRONG LUAT

Luat Nha &

(stra d6i)

Luat Kinh doanh BDS
(stra doi)

n!

PETROVIETNAM

Luat DAt dai

(stra d6i)

PsI

Linh hoat hon vé phat trién Nha & x& hoi
trong dw an nha & thwong mai.

Uu dai d6i véi Nha dau tv nha & xa hoi
khéng bang vén dau tw cong (wu dai thué,
tién s dung dét, 1ai suat vay, dwoc danh
20% quy dat NOXH cho thwong mai).

Khong quy dinh th&i han s& hiru, chi quy
dinh thoi han s&r dung nha chung cuw.

Khi nha &, céng trinh xay dwng dap (rng
du diéu kién dwa vao kinh doanh thi Chu
dau tv dwoc thu tién dat coc téi da la 5%
gia ban.

Khach hang chi phai thanh toan téi da 50%
gia tri nha &, coéng trinh thué mua véi nha
@ hinh thanh trong twong lai.

Siét chat hoat dong phan 16 ban nén khi
mé& rong quy dinh cdm hoat déng chuyén
nhwong quyén st dung dat cho ca nhan
tw xay dwng nha & dén db thi loai Il

Quy dinh cu thé trwong hop ap dung céac
hinh thirc giao dat théng qua dau gia, dau
thdu va khéng théng qua dau gia, dau
thau.

Théng nhét quy dinh &p dung cac phuong
phép dinh gia dat.

Tao diéu kién thuan loi cho cac doanh
nghiép chuy&n nhwong dw an:

- Cho phép chuyén nhwong dw an ma
chwa can cé gidy chirng nhan quyén sk
dung dat (chi can cé quyét dinh giao dat).

- Cho phép doanh nghiép vén nwéc ngoai
dwoc nhan chuyén nhuong dy an BDS.
Ky vong day nhanh tién do giai phong mat

bang nhé viéc bd khung gia dat.

Nguén: PSI téng hop
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NGANH BAT DONG SAN
NHO’NG THAY DOl TRONG LUAT PHAP

Nghi dinh quy dinh vé gia dat

S6 71/2024/NP-CP

Nghi dinh Quy dinh vé tién st
dung dat, tién thué dat (Sé:
103/2024/ND-CP)

PETROVIETNAM

Luat PPP
(khéi dong lai Dw an BT)

PsI

Huwéng dan cu thé 4 Phuong phap dinh
gia4 dat phi néng nghiép: so sanh, thu
nhap, thang dw va diéu chinh hé sé gia dat

Gi4 nha c6 thé tiép tuc gitr mirc cao khi
tdng chi phi dau tw tang 1&n.

Giadm tinh trang sai thué va tang dé minh
bach khi yéu cau tién s dung dat phai
dwa trén gia thi trwong chir khdng phai gia
hop ddng.

Néu rd cac trwdng hop mién, gidm tién st
dung dat va tién thué dat.

Piéu kién tich cwc cho cac ca nhan c6 thu
nhap thap, va té chirc ngoai linh vyc bét
dong san.

Tai khéi dong viéc thyc hién dy an BT
(xay dwng - chuyén giao) thanh toan bang
quy dat, thanh toan bang ngan sach nha
nwéc tr ngay 1-7-2025.

- Thac day hoan thién hé théng két ciu ha
tang tai cac dia phwong, huy déng dwoc
nguén lwc cha khu vye tw nhan, gitp gidm
ap lwc vé vén dau tw cong.

- Céac dw an dbi trng dwoc thanh toan dau
tw cling gop phan dang ké& cho viéc cai
thién co s& ha tAng vé nha &, dich vu, hinh
thanh cac doé thi mé&i, khu dan cw méi.

Nguén: PSI téng hop
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Luan diém dau tw

PETROVIETNAM
PSI

1 NLG

2 VHM

- V@i nhirng tin hiéu tich cwc trong quy 3 cla thi trwong BDS phia Nam, NLG
c6 thé tiép tuc mé& ban phan khic cao tng tai dw an Akari City giai doan 3, va
thap tang tai dw &n Waterpoint trong giai doan 2025 — 2026, qua dé thuc day
hoat dong ban hang.

- Mé&t bang lai suat duy tri & mdc thap, sé tiép tuc la déng luc thic day muc
nhu cau dau tw, nha & céac phan khac.

- Phan khic san pham phu hop vé&i nhu cau thi trwong: hién tai, 92% gid
hang ctia NLG nam & cac san phdm nha & xa hdi, nha & thwong mai vira tui
tién va nha thudc phan khic trung binh kha.

- VHM duy tri vi thé hang dau nh& quy dat rong Ién va kha nang trién khai
dw 4n manh. VHM la mét trong s nhirng doanh nghiép it i dang lién tuc mé&
rong quy dat, méi day nhat la hai dw an tai Tuyén Quang va Bac Giang co6 dién
tich Ian lwot la 540ha va 134ha.

- Cac dw an méi lién tuc dwoc trién khai chao ban cac dw an méi:
Vinhomes Sky Park (Bac Giang); Glory Heights (Vinhome Grand Park); 700
can phan khu New York (Vinhome Golden Avenue) va t¢i day la Vinhome
Royal Island (Thdy Nguyén); Vinhome Cé Loa (B6ng Anh).

Viéc hép thu cac dy an co
thé sé con yéu trwdc nhivng
anh huwéng clta bbi canh
kinh té.
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tén San Iwgng thép thanh pham 2024 Nhu cau c6 sw phuc héi gitp ddy manh san lwong tiéu thu.
3,000,000 100% Trong 10 thang ddu nam 2024 nganh thép Viét Nam tiéu thu
2,600,000 80%  duwoc 24.5 triéu tAn thép thanh phdm (+15.6% YoY), trong do
2 200.000 60% thang 10 dat mic tang trwdng 27.7% YoY. Thi trwdng ndi dia
. 40% phuc héi la déng lwc dan dat chinh cho nganh Thép nam nay khi
1,800,000 ettt .ot 20%  xudt khdu gap kho khan do xu hwéng bao ho thuwong mai dién ra
1,400,000 0% tai nhiéu khu vuc trén thé gioi. San lwong ban hang ndi dia trong
1,000,000 0% 10 thang dau nam dat 17.35 triéu tan (+20% YoY), trong khi xuat

BN, SN, S S| SHAL S} SR S s khau dat mrc tang trwdng 10% YoY.

\(19‘1, \(19‘1, \(19‘1, \(]9‘1, \(]9‘1, \(19‘1, \(19‘1, \(19‘1, \(19‘1/ \(19‘1/ . g g 10%
SNV N N N R N o x ’ ) . .
) Xuat khau gap ap Iwc. Con so tang trwdng 10% YoY cua xuat
San xuat Tieuthy eeeeee Tang trwdng tiéu thu YoY

khau thdp hon kha nhiéu so v&i nam ngoai (126.1% YoY) khi
) . i ] nang lwc xuat khau bi han ché do nhiéu qudc gia bat dau ap dung
XUAT KHAU CAC SAN PHAM THEP A . N > " N p > . .
céc bién phap nham bao hé nganh thép cua ho. Trong khi EU ap
thué 25% véi mic san lwong thép HRC vwot qua 15% han
ngach xuét khau danh cho Viét Nam, An Do ap thué 12-30% dbi
Thép xay dung 1,698,754 1,417,798 +19.8% | VOi éng thép Viét Nam, thi Malaysia hay Uc ciing da khéi xwéng
diéu tra CBPG dbi v&i thép day, thép HRC, CRC nhap khau tir

HRC 2,091,505 2,837,444 -26.3% | SR e TR R
Viét Nam. Trong 10 thdng dau nam, san lwong xuat khau HRC

Thép can ngudi 681,251 362,587 +87.9% da giam 26.3% YoY.

Ton ma 2,641,883 1,831,631 +44.2% Viéc 6ng Donald Trump dac ctr Téong théng My dwoc danh

Ong thép 261,024 254,627 +2.5% | gia 1a mét bién s6 v&i cac doanh nghiép xuat khau & Viét

Téng céng 7,374,417 6,704,087 +10.0% Nam. Phia My da bat dau diéu tra va ap thué déi véi sdn pham

thép nhap khau tr Mexico, Canada, va thép Viét Nam hoan toan

Nguén: VSA, VietnamBiz
c6 thé nam trong dién bj ap thue trong thoi gian toi.
B e ——
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$fg(;‘ Bién dong gia nguyén vat lidu san xuét thép $an - Gia thép van & mat béng thap va thiéu dong lyc ting. Gia ban
140 ra clia cac mat hang thép van dwoc cac nha may trong nwéc diéu
130 300 chinh mét cach chd dong dwa theo dién bién gia nguyén vat liéu
120 dau vao. DU nhu cau da tét hon so véi ndm ngodi, gia thép van
250 ;2 Ny gx A . L s . < X, 1R
110 0 kho c6 thé bat tang do tdm ly lo ngai tir ca cac nha san xuat lan
100 200 nguoi tiéu dung, ngoai trir giai doan cudi thang 9 khi Trung Quéc
90 coéng bd cac chinh sach néi Idng dé kich cau thi trwong BDS.
80 150 Chung tdi cho réng gia thép trong nwéc sé tiép tuc di ngang &
T N A Y . s .
{19‘1' 09‘1' {19‘1' \,19‘1' \,19‘1' \,19‘1' \,19‘1' \,19‘1' \,19‘1' \,19‘1' \q/o‘lf \,19‘1' \,19‘1' vling gia nay trong nam tai.
\\ \rl/ Q\ Qq, Q(b z Qb‘ qu Q(o Q/\ Q% X QCZ’ \Q '\\ 1% < R A - > e ., > 7 7
Quang sét (cot trai) Than cbc (cot phai) Quang sat, than coc deu giam gia giup giam ap lwec cho cac
nha san xuét. Gia cac nguyén vat liéu dau vao san xuat thép chi
triéu VND/tan Gi4 thép xay dywng néi dia yéu di trén da giam trong nam 2024 trwdc bdi cdnh nhu cau san
20 X 7z X . X N N ’ by S
xuat thép yéu tai Trung Quoc. Nguyén nhén chinh Ia tinh trang dw
‘ ha ngudn cung tai nwédc nay lam gidm nhu cau cho quang sat,
19 | th g gt y lam g h h g sat
18 _/./ than cbc, thép phé.
17 o a . P . . ik .
_/—\-\_ y Chuang t6i dy béo gia quang sat trong 2024 va 2025 sé tiep tuc di
16 = ngang hodc gidm nhe v&i ky vong hdi phuc ngudn cung xuét khau
) gang g y vong p g g
15 i tai Uc va nhu ciu san xuét tai Trung Quédc con yéu trong thoi gian
14 A /£ 16i. Bén canh do, nhu cAu tiéu thy BDS tai nudc nay cing sé
= A . o R N
13 chwa thé cai thién trong ndm sau, do vay gid cac mat hang nay
o4 4 N N N N NN OO O MM 0¥ T T YT F i . s
S 8 889 S 8 8888 8 8 8 S S 9 S & & S khécéthe divao xu hwéng tang ben virng.
Qo o4 a4 o o o o 8o g o o o oo oo
[ 2 | - ™ Lo N~ (o] i — M W I~ [©2 3N | - ™M Lo N~ (2} i
O 1 O O O O O «1« O O 0O O O «+*« O o o o o -
——D10 CB300 D8 CB240

Nguén: Bloomberg, Steelonline, PSI téng hop
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Luan diém dau tw

PETROVIETNAM
PSI

- Dy &n Khu lién hop Dung Quéat 2 sé bat dau dwa cac san pham
HRC dau tién ra thi trwéng trong nam 2025, gidp cai thién dang ké
san lwong cua cong ty.

- Buoc hwéng loi khi Bo Cong Thwong quyét dinh ap thué chéng ban
phéa gié |én san phdm HRC cla nhiéu cong ty thép Trung Quéc.

- L& doanh nghiép c6 khd nang dén dau sw phuc héi ctia nganh
thép, san lwong thép ctia HPG trong 10 thang dau nam tang trwdng
manh so v&i cung ky khi strc tiéu thu toan nganh c6 sw cai thién.

- Strc tiéu thu trong nwéc phuc hoi va dwoc ky vong tiép tuc cai
thién vé cuéi nam 2024 va nam 2025. San lwong ban hang noi dia
cac san pham 9T 2024 tang 10% YoY.

- Bugc hwdng loi tir viec B Cong Thwong ap thué chéng ban pha
gi& dbi v&i thép ma c6 nguén gbe tr Trung Québc va Han Quéc.

1 HPG
2 NKG
3 HSG

- Strc tiéu thu trong nwéc phuc hoi va dwoc ky vong tiép tuc cai
thién vé cudi ndm 2024 va nam 2025. Mang ndi dia van sé la déng
lwe chinh clia cong ty, hién HSG van c6 vi thé dan dau mang tén ma.

- Puwoc hwéng loi tor viéc B6 Cong Thuong ap thué chéng ban pha
gia dbi véi thép ma c6 ngudn gbe tr Trung Québce va Han Quéc.

- Hoat déng xuét khau chju anh
huwdng tiéu cwc do cac bién phap
bdo hd nganh thép ndi dia nhiéu
nwéc trén thé gidi. Viéc Tdng théng
Trump tai dac clr c6 thé khién thép
Viét Nam chiju thué chéng ban pha
gia trong thoi gian toi.

- Gia ban thép, HRC, tén ma, 6ng
thép, va cac loai nguyén liéu dau
vao nhw quidng sat, than cbc,...
thwong chiu tac déong Ion béi cung
cau trén thj trwong.
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Twong quan gitra gia Uré trong nwéc va thé gici Gia phan bén bién déng trong bién dd hep, bam sat xu
1150 600 L, .rs A L .. A - X s -
hwéng thé gi¢i. Dong pha voi gia phan bon thé gigi, gia
1000 500

phan bén trong nwéc giam nhe khoang 3% YoY do (1) Nhu

850 400 cau tiéu thu yéu khi hoat déng canh tac chiu anh hwéng béi

700 ; |||| 300 yéu tb thoi tiét (2) Gia nguyén liéu diu vao (than, khi) thap

Gia, USD/tan

550

400 I ||| | 100
il linitllliliiilile

TN DONDDO T N NN I DO OHO TN~ N F DO DDO T N NMF OO OO, Xuéat khau phan bon hoi phuc. Theo sb lieu th6ng ké cua

200

Lwong, Nghin tan

hon. Song nén gia hién tai van cao hon khoang 35% so Voi
giai doan nam 2019 — 2020.

-

2021 2022 2023 2024 Téng cuc Hai quan, trong 9 thang dau nam 2024 cad nudéc
Ure Phu My tai Sai Gon, USD/tén

mmmmm T6N kho Ure Gau thang, nghin tan

xuét khau 1,293.23 nghin tan phan bon céac loai véi kim ngach

Ure Ca Mau tai Sai Gon, USD/tan Ure hat duc tai Dong Nam A, USD/tan CFR 53047 triéu USD’ g|é_ trung binh 4102 USD/tén’ téng 83% Vé
khéi lwong, tang 8.1% vé kim ngach nhuwng gidm nhe 0.4% vé
Xuét khau phan bén Viét Nam 9 Khoang gia bép phan Uré}rong nwée  gia so voi cung ky nam 2023. Trong do, thi trwdng Han Qubc
thang dau nim - va nhap khau (nghin dong/bac) va Malaysia ghi nhan mirc tang trwdng vé lwong an twong lan
1,500 50%

lwot 12 189% YoY va 24.2% YoY b d&p cho mirc gidm nhe

1‘;22 30% %0 4.5% YoY cua thi trwéng chinh Campuchia.
5!
0% )
600 o Canh tranh vé gia v&i phan bon nhap khau. Theo Téng cuc
10% Z .
300 s20 Hai quan, 9T.2024 ca nwdc nhap khau 3.85 triéu tAn phan

0 -30% (s s A . 2.z
2020 2021 2022 2023 2024 :;z bén, tang 32.2% YoY. Gia ban phan bon nhap khau thap hon
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= XuAt khau (nghin tan)  * % Yoy CeMay Proly Buh  Trng indoneslieaysa Bure i ban phan boén trong nwéc do hwdng thué nhap khau phan
bén 0% (80% san lwgng nhdp khau tir cac nwédc ASEAN),

Nguén: Téng cuc Hai Quan, Agromonitor, PSI téng hop CUng |C)’i thé dU’C_)’C khéu trov thUé VAT déu vao & nwdc so tai.
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Tac dong tich cwe tir luat thué VAT 5% déi véi cac doanh nghiép san
xuat phan bén ndi dia. Qudc hoi da thong qua Luat Thué gia tri gia tang
(VAT) stra ddi trong do sé ap thué 5% v&i phan bon. Luat nay co hiéu lwc thi
hanh tlr ngay 1/7/2025, ky vong sé thic day ting trwéng loi nhuan cac
doanh nghiép san xuat phan bén noéi dia:

- Tiét kiém chi phi nho hoan thué GTGT: Sé thué VAT dau ra tinh theo mirc
thué suét 5% trong khi dau vao ctia cac doanh nghiép san xuat phan bén la
may moc, thiét bi, nguyén vat liéu, dién... chiu thué VAT véi mirc thué suét
khodng 10%. Vi vay, vé co ban cac doanh nghiép san xuét phan bén sé
dwoc hoan thué GTGT.

- Tang tinh canh tranh v&i phan bén nhap khau tir d6 hé tro tang trwdng san
lwong tiéu thu: Doanh nghiép c6 dw dia giam gi&d ban phan bén ndi dia nho
gia thanh giam do doanh nghiép sé& dwoc béc tadch phan thué GTGT dau vao
ra khdi gia von do thay déi cach hach toan ké toan. Déng thi, gia ban phan
bén nhap khau cé thé tdng thém 5%.

Thi trwéng phan bon trong nwée dw béo séi dong hon tir cudi nam
2024 nho (1) Bat dau vao vu mua cao diém Déng Xuan; (2) Diéu kién thoi
tiét thuan loi hon cho san xuat néng nghiép khi El Nino két thic.

Chi phi nguyén vat liéu dau vao giam hé tre’ bién loi nhuan gép tang.
Gia diu Brent va gia than da ha nhiét 1an lwot 41% va 67% t& mirc dinh nam
2022 va dwoc du béo tiép tuc xu hwédng giam. Cu thé, theo Bloomberg, nam
2025, gia dau sé& duy tri quanh mébc 70 — 75 USD (-11% YoY) va gia than dy
bé&o gidm nhe 4% YoY vé quanh 130 — 135 USD/tan.
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Ngudn: NOAA, Bloomberg, PSI téng hop
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Luan diém dau tw

PETROVIETNAM
PSI

1 DCM

Chinh sach Thué GTGT 5% déi v&i phan bon chinh thirc dwoc thong
qua. DCM duwoc ky vong sé& huéng loi nhd chuyén san xuat Ure, sdn pham
chiu danh hwéng truc tiép tir luat méi.

Mang NPK mang lai trién vong ting trwéng doanh thu dai han cho
doanh nghiép. Sau khi sap nhap nha may méi (KVF), doanh thu mang NPK
dat 1,832 ty déng trong 9T.2024, tdng manh 74% YoY, riéng KVF déng gop
khodng 27%. Ty trong mang NPK trong co ciu tdng doanh thu thuan cla
DCM cé xu hwéng mé rong nhanh chong [én 20% so véi mire 12% cung ky.
Bién gdp mang Uré cai thién nh& ky vong gia khi dau vao giam. Gia dau
Brent va dau MFO binh quan Q3.2024 lan lwot dat 77 USD/tan (-14% YoY)
va 457 USD/tan (-10% YoY). N&m 2025, gia dau dwoc dw b&o duy tri quanh
méc 70 — 75 USD (-11% YoY), gitp gia khi dau vao neo theo gia dau (chiém
khoang 60% gia vén clia DCM) & murc thap so vai cung ky.

- Gia dau nhién liéu va chi
phi khi dau vao cao hon
dw kién.
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Nhu cau tiéu dung hdi phuc cham:Téng mirc ban 1é hang héa va doanh thu dich vu tiéu ding 11T.2024 dat 5,822.3 nghin ty dong,
tang 5.8% YoY néu loai trir yéu t6 gid, cham hon mirc ting trung binh 7% giai doan 2019 - 2023 (loai trlr nd&m 2021 do gidn cach x&
hdi). Biém tich cwc 1a chi s6 PMI nhiéu thang lién dat trén nguwéng 50 cho thay cac diéu kién kinh doanh va lwong don dit hang méi
clia cac doanh nghiép san xuét lién tuc cai thién.

Xu hwéng tang tiét kiém, cat giam chi tiéu xa xi: Theo Cimigo, ty I& tiét kiém cia ho gia dinh tang t» khodng 8.5% nam 2019 Ién
10% vao ndm 2024. Bén canh dé, nghién ciru cia NielsenlQ cho thay &p lwc gia ca hang hda tdng da khién 50% nguwoi tiéu dung Viét
Nam hién chi di kha nang chi tiéu cho thwc phadm va cac nhu yéu phdm co ban, trong khi nhirng khoan chi tiéu xa xi bi cat gidm dang
ké. Ty I& chi tiéu cho thwc phdm trong téng thu nhap tang tr 50% |&n 54% trong quy 11/2024, phdn anh xu hwéng tap trung vao cac
mat hang thiét yéu.

Bung né doanh sé thwong mai dién tlr. Theo Metric, doanh sb thwong mai dién t&r 9T.2024 cla 5 san thwong mai dién t&r hang dau
Viét Nam (Shopee, Lazada, Sendo, Tiki va TikTok Shop) dat 227.7 nghin ty déng (+37.6% YoY) nh& xu hwéng tiéu dung livestream.
Trung binh méi thang c6 2.5 triéu phién livestream, v&i sy tham gia ctia hon 50,000 nha ban hang. Ty 1& ngwoi tiéu dung truc tuyén da
mua sadm qua livestream lén t&i 95%. Cuc Thwong mai dién t&r va Kinh t& sd wéc tinh doanh thu thwong mai dién tlr Viét Nam ndm
2024 tang trwdng 31.7% - cao nhat ké tir nam 2020, twong (ng dat 27 ty USD.

Tang trwéng thwe tbng mire ban 1é va Ty 1@ chi tiéu cho thwc pham trong 30 Doanh thu TMDT (Ty USD) 5, 3506
doanh thu dich vu tiéu ding téng thu nhap
25 20 .o 30%
54% A 2506
20% 20 16.4 Do
15% 13.7 ()
10% 5.80% 15 11.8 15%
5% 50% 50% 10 10%
0
-5% 5 5%
-10% 0 0%
2020 2021 2022 2023 2024F
S ,9‘9 NG & Q323  Ql24 Q324
N U S N ¥ mmmmm Doanh thu TMDT  <eeee- %YoY
N N N N N N

Ngudn: GSO, NielsenlQ, Cuc Thuong mai dién tir va Kinh té s6, PSI téng hop
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Quy mo thi trrrorng ban Ié dwore dw bao tang trirong CAGR trén 12% giai doan 2023 — 2028 (Mordorlintelligence), vwot xa cac

nwére trong khu vwee nhé cac diéu kién thuan loi vé dan sé tré, thu nhdp ting nhanh, mire d6 tham nhap cda Internet va cac

thiét bj thong minh. Biec tranh téng thé cda nganh ban Ié ky vong birt pha hon trong ndm 2025 dwa trén cac yéu té:

Niém tin tiéu dung cai thién: Niém tin cia ngudi tiéu dung ting so
v&i cuing ky 2023 tr mirc 69 diém Ién 80 diém va ky vong sé tiép tuc
cdi thién nho vao sw héi phuc cta kinh té& vi md va cac chinh sach
thiét thwec kich cau tiéu dung ndi dia: (1) Tiép tuc gidm 2% thué suét
thué gia tri gia tang tr ngay 01/01/2025 dén hét ngay 30/6/2025 (2)
Tang tién lwong co ban cho cdng chirc vién chirc thém 30% tr ngay
01/7/2024.

Bach héa - Hang tiéu dung nhanh dan dau xu hwéng ban 1é
(1) Sau giai doan tai cAu tric, cac nha ban 1& Ién nhu WinCommerce,
Bach hda xanh da c6 lai va sé buwédc vao giai doan mé rong quy mo
ctra hang trong ndm 2025; (2) Gia tang thi phan kénh ban 1& hién dai
dworc thic ddy béi nhu cau tiéu dung ngay cang dé cao tinh tién loi
va chét lwgng. Euromonitor dw b&o doanh thu nganh FMCG sé tang
trwdng voi CAGR dat 9.15% trong giai doan 2024 — 2028.

Kénh thwong mai dién tir tiép da tang trwéng, dw kién déng gop
10% téng doanh thu ban l1é. Thwong mai dién t& dang tré thanh
kénh ban 1& tdng trwdng nhanh nhat 16— 30%/nam nhd vao sy phat
trién cla dién thoai thong minh va dich vu internet. Theo Vu truéng
Vu Kinh té sé va Xa hdi sé, Viéet Nam d&t muc tiéu doanh thu thwong
mai dién tlr dong gop 10% tdng doanh thu ban 1& vao nam 2025.

Niém tin tiéu dung qua cac ndm (diém)

90 80
80 69

Q1QR2QR3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2
2020 2021 2022 2023 2024

Ty déng Doanh thu liy ké va tong so ctra hang siéu thij

120,000 12,000
100,000
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5825 5943 0:315
60,000

40,000 3,260
20,000 I
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mmmm Tdng s6 siéu thi/clra hang ban 1& Tbng doanh thu (trai)

Ngudn: Euromonitor, NielsenlQ, PSI téng hop
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- Bach Hoa Xanh (BHX) 1&i rong 2 quy lién tiép. Doanh thu/ctra hang Q3.2024
cham méc 2.1 ty ddng/thang (+26% yoy) gitp BHX tiép tuc mang vé khoan lai rong
90 ty déng, cao hon nhiéu Ian so véi me 18i 7 ty trong quy 2. Nam 2025, chudi dw
kién s& m& mai 100 — 200 clra hang & cac khu vwc hién hiru va dang xem xét
trién khai mét sb clra hang thi diém tai mién Béc. Ching tdi ky vong v&i viéc tim ra
cong thirc kinh doanh phu hop, bién lai rong cia BHX sé ngay cang mé réng thac
day tang trwdng dai han clia doanh nghiép.

- Mang thé gi¢i di dong va dién may xanh héi phuc tich cwe tir day: 97.2024,
doanh thu dat 66,700 ty déng (+7% YoY) v&i sy ting trwdng cla hau hét cac
nganh hang. Chién lwoc tang chat gidm lwong (déng cac clra hang kinh doanh
kém) phat huy hiéu qua khi doanh thu clra hang ci ting trwdng tbt 25% YoY.
Theo ban I&anh dao, viéc tai co ciu da hoan tat, qua dé giap doanh nghiép tiét
gidm chi phi va tang trwdng én dinh trong th&i gian téi.

PETROVIETNAM
PSI

- Sy suy giam src mua
hodc bat &n kinh t& co
thé anh hudng dén nhu
cau tiéu dung, dac biét 1a
cac san pham dién tlr va
dién may co0 gia tri cao.

2 PNJ

- KQKD trong Q4/2024 dw kién sé cé sw tang trwéng tich cwe hon nhd vao
mua cao diém |& cudi va nhu cAu mua sam trang strc cudi ndm

- Tap trung mé rong thi phan mang trang stec: Trong quy 3/2024, PNJ da mé
thém 13 clra hang, ddy manh phat trién hé théng clra hang va tang cuwéng sw hién
dién thwong hiéu tai khu vuc phia Bac va Béc Trung bd, noi strc mua duy tri 6n
dinh nhét trong ca ba mién, dac biét v&i dbi twong khach hang tré tudi.

- Thiéu hut nguédn
nguyén vat liéu diu vao
anh hwéng dé hoat dong
san xuat va KQKD cua
PNJ.
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