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—— HIEU QUA DANH MUCDAUTU —
Théang 5 khép lai véi man trinh dién an tugng
ctia VN-Index, ghi nhan muc tang truéng +106,3
diém (+8,67%), danh dau thang ting manh nhat
ké tir thang 8/2023. Pang chu y, nhém cé phiéu
Vingroup da déng gép gan 50 diém vao da ting
nay (VIC: 27,4 diém, VHM: 18,5 diém).
Véi thanh khoan duy tri 6n dinh & muc binh
quan 25.600 ty dong, thi truéng dang ching kién

su dich chuyén dong tién dang ké sang nhém cé 03/06/2025
phi€u viia va nhé. Dic biét, nhém ¢6 phiéu xuat —— THAN TRONG: 0.1%
khau va bat déng san dang ndi Ién manh mé. Tuy CAN BANG: 5.9%
nhién, dac tinh "vao nhanh, ra nhanh" cia dong — TANGTRUONG: ~ -4.6%
tién dau co ciing da thé hién ré qua hoat dong — MIDCAP: -6.4%
ch6t 16i dién ra trong cac phién gan day. _ \S/“N/l;?\J%EQP: 1??3’
¢ 2 2 * N 2 . I : - ©
“Thay vi chi tham chiéu chi sé chung, nha Chién Lugc Phan B Tai San: Uu Tién Quan Tri
ddu tu nén tdp trung vao cdc nguéng hé tro Rai Ro va Tam Nhin Dai Han. Trong giai doan téi,
cu thé cua tiing cé phiéu. Déng thdi, viéc ching t6i khuyén nghi nha dau tu nén thién vé
quadn tri danh muc chdt ché, ha don bdy quan ly rdi ro trong chién lugc phan bé tai san.
va dua ty trong cé phiéu/tién mdt vé trang Su bién déng cao lién tuc do anh hudng ctia cudc
thdi an toan la hét surc can thiét. Thi trudng chién thuong mai My-Trung doi héi su than trong.
kha ndng sé ching kién su phdn héa manh Chuing t6i dang gia tang ty trong vao cac cong . . , .
mé, khién cho viéc lua chon diing c6 phiéu ty niém yét it bi anh hudng bdi yéu té thué quan. THONG KE HIEU QUA DANH MUC THEO THOI GIAN
trd nén khd khan hon va riiro dang c6 xu  Vé dai han, cac co hoi hdp dan hon dugc nhan Danh muc | ™M ‘ 3M ‘ 6M ‘ 12M YTD
huéng gia tang. dién & nhém céng ty von héa 16n thudc cac linh .
vuc nhu Ngan hang, Chiing khoan, Bat déng san, THAN TRONG 0.6% -9.5% -4.5% -0.1% -7.2%
Thép, Dau tu céng, San xuat va Phan phai dién. CAN BANG 7.7% -5.1% 2.7% 5.9% -1.3%
TANG TRUONG 4.2% -7.2% -3.1% -4.6% -4.2%
MIDCAP 12.6% -5.2% 0.8% -6.4% 0.9%
SMALLCAP 16.5% 0.5% 9.0% 12.5% 5.5%
VNINDEX 9.9% 2.9% 7.8% 5.3% 6.4%
TONG QUAN DANH MUC PAUTU
Thang 06/2025
O béo céo ky nay, chiing t6i cap nhat nhiing thay d6i cho danh muc dau tu smartPortfolio nhu sau:
Y Danh muc THAN TRONG: D€ t8i uu héa danh muc, ching t6i da thuc hién diéu chinh bang cach thay thé TOP 10 6 phié'u
c6 phi€u KBC va DPM bédng PHR va PVS. Quyét dinh nay dugc dua ra dua trén phan tich chuyén siu vé tiém nang trong danh muc chinh c6
tang trudng va kha nang quan tri rli ro cla tiing c6 phi€u trong boi canh thi trudng hién tai. Hiédu suat néi bat
7 Danh muc SMALLCAP: Chung t6i da tién hanh chét 16i c6 phiéu DPG véi hiéu quéa dau tu an tugng, ghi
nhan muc sinh 13i 47,9%. Thanh céng nay khang dinh nang luc ciia smartPortfolio trong viéc tim kiém va téi uu
hoéa cac co hoi dau tu & nhdm cé phiéu vén hdéa nhé.
Téi wu héa danh muc dau tu cing smartPortfolio dé dén dau xu huéng thi truéng!
F 5 s
C/CAP NHAT  THANTRONG  CANBANG  TANGTRUONG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHUDE  TONGQUAN  PHUONGPHAP  DIENGIAI c/c[\P NHAT  THANTRONG ~ CANBANG  TANGTRUONG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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CAP NHAT DANH MUC CHIiNH

PHAN BO THEO NGANH TUONG QUAN GIUA ROE VA P/B
4 ) 4 )
DANH MUC THAN TRONG
& Danh muc tap trung vao nhiing cong ty c6 nén tang hoat déng
6n dinh & quan tri minh bach, tra 6 tic cao va déu dan, tiém o
nang nganh tang truéng tét, dinh gia thap so véi cac yéu té co > o
ban.
& Danh muc nay phu hgp véi nha dau tu than trong, cé muc do e ——————
chiu rdi ro thdp va thoi gian dau tu dai han. Ty suat sinh 15i ky 107 LT [ LA
vong 8-10%/nam. 8 1 0 O/
2 v > v -
@ Danh muc c6 thé két hop dau tu khoan thu nhap c6 dinh nhu 0
Trai phiéu. . J \ J
RUI RO DANH MUC TY TRONG DANH MUC . . )
HIEU SUAT DANH MUCTHAN TRONG
( \ ( \ . . . .
4 )
@ CPTing trudng
(O CPPhong thu
03/06/2025
B THANTRONG: -0.1%
B VNindex: 5.3%
\_ ) \ J
DANH MUC THAN TRONG \_ y,

Phan loai Gia muc | Gia hién | Lgi nhuan

Ma CK Viung mua*

¢ phiéu tiéu * tai * ky vong

DANH SACH €6 PHIEU CHO CHO DANH MUC THAN TRONG

PHR ® BDS Khu cong 64.3 51.7 24.4% 46-50  20% 142 18 ) Phan loai : Gia muc | Gi hién | Loinhuan | .
nghiép MacCK| .= ..° - . © 90 | Ving mua*
co phiéu tieu * tai * ky vong

PLX @) Dau khi 39 36.1 8.0% 33-345  20% 205 1.6

ACB o Ngan hang 273 2122 28.8% 20-21 66 13 3224
PVS () Déu khi 379 316 19.9% 26-29  20% 107 1.0

BMI @ Bao hiém 235 215 9.3% 20-21 120 10 1,792
REE @ pién 84.3 72.2 16.8% 68-71 20% 128 15

BWE o Nudc 54 49.15 9.9% 45-48 168 2.0 2,927
VCB ) Ngén hang 62.5 56.6 10.4% 54-56  20% 139 23 .

SIP ® PRk Wy eeing 76.7 69.2 10.8% 60-65 102 28 6,757

D liéu gid dugc cdp nhat tai ngdy 03/06/2025 nghiép
Ch thich Phan logi c§ phiéu: "Bon vf:nghin déng sz¢ @  B95Khucong 42 352 193%  32-34 174 20 2,019
nohidp . . . . ,

@ C6phiduTang trusng () C6 phiéuPhongtht - Dang cap nhat phan loai
Dur liéu gid dugc cdp nhdt tai ngay 03/06/2025

Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu clia phan tich ky thuat *Don vi: nghin déng

7 . i .

c/q‘wm—uﬁw THANTRONG  C(ANBANG  TANGTRUONG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIEN GIAI C/UT\PNHE\T THANTRONG  (ANBANG  TANGTRUGNG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHUDE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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DANH MUC CAN BANG

& Danh muc nay phu hgp véi nha dau tu tuong déi than trong, cé
muc d6 chiu rdi ro TRUNG BINH va dau tu trung/dai han va mong
mudn ty suat sinh lgi tét hon lai suat c6 dinh.

& Ty suat sinh 1&i ky vong 10-15%/nam.

& Danh muc c6 thé két hgp 50% cp phong tha & 50% cp tang truéng.

>

Ty suat cé tic

5%

Ty sudt sinh 15i ky vong

10-15%

RUI RO DANH MUC TY TRONG DANH MUyC
4 N\ 4 N\
@ CPTing trudng
(O CPPhong tha
g J g J
DANH MUC CAN BANG
~ Phan loai Gia muc | Gia hién | Loinhuan | . "
Mackl g phiéu tiéu * tai * ky vong Vung mua
ACB o Ngan hang 27.3 21.2 28.8% 20-21 20% 66 13
GVR ® 28 NI 34 293 16.0% 265-28  20% 202 20
nghiép
HCM o Chung khoan 30 26.65 12.6% 24-26 20% 194 1.9
HPG O Thép 338 26 30.0% 24-255  20% 133 14
MWG O Ban 1@ 67.7 61.6 9.9% 57-60 20% 208 3.1

Chu thich Phan loai ¢6 phiéu:

@ CSphiéuTang trudng () C8 phiéu Phong tha

Giad muc tiéu* 2xx,x (mau luc) la gid muc tiéu ctia phan tich ky thuat

Dur liéu gid dugc cdp nhdt tai ngay 03/06/2025

- BPang cap nhat phan loai

*Don vi: nghin déng

JCAPNHAT THANTRONG  CAN BANG

TANG TRUGNG

MIDCAP

SMALLCAP

DIEMNHAN ~ CHUBE  TONGQUAN  PHUONG PHAP

7

DIEN GIAI

F _»

SMARTPORTFOLIO 06/2025
H ’

PHAN BO THEO NGANH (%)

TUGNG QUAN GIUA ROEVA P/B

4 N A
. J \_ J
HIEU SUAT DANH MUC CAN BANG
4 A

03/06/2025

CANBANG: 5.9%

B VNIndex: 5.3%

. J

DANH SACH €6 PHIEU CHO CHO DANH MUC CAN BANG

= Phan loai . Gia muc | Gia hién | Lgi nhuan | ,. "
MackKl ‘s phiéu Nganh tiéu * tai * ky vong Vung mua
CcTG o Ngan hang 45.2 38.5 17.4% 36.5-38 8.0 1.3 4,838
GAS ® Dau khi 70 64.9 7.9% 60 - 63 141 24 4614
LHG o BBS Khu cong 48 312 53.8% 28-30 59 09 5320
nghiép

MBB o Ngan hang 28.9 24.55 17.7% 23-24 6.0 1.2 4,097
TCB o Ngan hang 31.5 31.2 1.0% 28-30 10.3 1.4 3,043

Dirliéu gid dugc cdp nhdt tai ngay 03/06/2025

*Pon vj: nghin dong

s _p
JCAPNHAT THANTRONG  CANBANG TANGTRUGNG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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DANH MUC TANG TRUGNG

& Danh muc linh hoat, tp trung vao c8 phiéu cé tinh thanh khoan cao
va nén tang doanh nghiép tot.

Ty sudt sinh 18i ky vong

22-25%

& Danh muc dugc xdy dung cho nha dau tu nang dong, ua thich cac
hoat d6ng giao dich nhanh va thudng xuyén theo déi bién dong thi
trudng.

& Kh&u vi rdi ro 8 muic cao va ky vong thu lai lgi nhuéan vuat trdi so vai
binh quan thi trudng, Igi nhuan ky vong 22% - 25%/nam.

RUI RO DANH MUC TY TRONG DANH MUC
e ™ e ™

@ CPTing trudng
() CPPhong thu

\_ J \_ J
DANH MUC TANG TRUONG
mack| Phanloai Nganh Gidmuc | Gia hien | Leinhuan | o oo P/IE | P/B
co phiéu tieu * tai * ky vong
ACB ®  Nganhang 27.3 212 28.8% 20-21  20% 66 13
ACV ® Cing-Vantai 1134 958 18.4% 85-90  20% 177 33
HPG ® Thép 33.8 26 300%  24-255 20% 133 14
KBC @ BP>Khucong 31.2 26.2 19.1% 24-26  20% 145 09
nghiép
KDH ® BDSDincu 428 306  39.8% 28-30  20% 361 16

Dirliéu gid dugc cdp nhdt tai ngay 03/06/2025

Chu thich Phan loai c6 phiéu: C
*Don vj: nghin dong

@ CSphiuTang trusng () C6 phiéu Phongtht - Dang cap nhat phan loai

Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu clia phan tich ky thuat

TANGTRUGNG  MIDCAP  SMALLCAP  DIEMNHAN  CHUDE  TONGQUAN  PHUONGPHAP  DIENGIAI

9

(/ CAPNHAT  THANTRONG  CAN BANG
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c/—)t/

PHAN BO THEO NGANH (%)

TUONG QUAN GIUA ROE VA P/B

4 N\ A
\. /J U J
HIEU SUAT DANH MUC TANG TRUGNG
4 A
03/06/2025
B TANG TRUONG: -4.6%
H VNIndex: 5.3%
\. J

DANH SACH €6 PHIEU CHO CHO DANH MUC TANG TRUGNG

Phan loai

Gia muc | Gia hién | Lgi nhuan

-424.8 1.0 (42)
9.7 22 7,903
13.0 1.2 2,068

9.5 1.0 4,057

158 07 1,236

*Don vj: nghin déng

f _»

MaCK| o ohigu Gans tai * ky vong Vung mua* | P/E | P/B
BSR o Dau khi 20 17.9 11.7%
HAH o Cang - Van tai 90 76.4 17.8%
HDG o BDS Dan cu 30.9 26.85 15.1%
NLG o BDS Dan cu 44 385 14.3%
PVD o Dau khi 22 19.5 12.8%
Dit liéu gid dudc cdp nhat tai ngay 03/06/2025
TANGTRUGNG  MIDCAP  SMALLCAP  DIEMNHAN ~ CHUDE PHUGNG PHAP  DIEN GIAI

C/CAPNHAT THANTRONG  CAN BANG
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DANH MUC MIDCAP

& Danh muc dau tu MIDCAP tap trung vao cac c6 phiéu vén héa vira, thudng c6 von hoa thi trudng tir 5,000
- 15,000 ty dong. Cac c6 phiéu Midcap c6 tiém nang tang trudng cao hon cac cong ty Largecap vi ching c6
nhiéu du dia phat trién han. Tuy nhién, Midcap ciing di kém vdi rli ro cao haon Largecap vi cac cong ty nay
thudng it 6n dinh hon va dé bi anh hudng béi bién déng thi truong.

& MIDCAP la mét Iua chon dau tu hap dan cho nha dau tu ¢ khau vi rdi ro cao va mudn kiém loi nhuén cao.

RUI RO DANH MUC TY TRONG DANH MUC
4 ™ (" )

@ CPTang truéng
CP Phong thu

DANH MUC MIDCAP
k| TN | gan | S St
DBC o Chan nudi 31 29.65 4.6% 24-26 824 14 3,600
DDV ® Hoa chat - Phan bon 30 258 16.3% 22-24 143 20 1,805
DPM Hoéa chat - Phan bon 36.8 33.85 8.7% 31-33 239 1.2 1,414
DXG o BDS Dan cu 22 15.9 38.4% 18-18 304 0.8 523
HDG BDS Dan cu 30.9 26.85 15.1% 24 -25.5 13.0 1.2 2,068
HSG o Thép 20.3 16.2 25.3% 14-15 219 09 738
C o BDS Dan cu 14.5 12.8 13.3% 115-125 134 09 957

PVD o Dau khi 22 19.5 12.8% 17-18.5 15.8 0.7 1,236
PVT o Cang - Van tai 294 233 26.2% 21-225 58 0.8 4,046
TCH o BDS Dan cu 23 20.25 13.6% 185-195 120 1.0 1,687

Chu thich Phan loai ¢8 phiéu: Dirliéu gid dugc cdp nhdt tai ngay 03/06/2025

N o N ! ohin 46
@ C6 phiéuTang trudng C6 phiéu Phongthti - Dang cap nhat phan loai Don vi: nghin dong

Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu cda phan tich ky thuat

C/CAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG MIDCAP SMALLCAP ~ DIEMNHAN  CHODE  TONGQUAN  PHUGNGPHAP  DIEN GIAI

11
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PHAN BO THEO NGANH (%)

TUONG QUAN GIUA ROE VA P/B

7

7

HIEU SUAT DANH MUC MIDCAP

e
03/06/2025
B MIDCAP: -6.4%
M VNIndex: 5.3%
\_

12
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DANH MUC SMALLCAP

& Danh muc dau tu SMALLCAP tap trung vao cac ¢4 phi€u vén hoa nhé, thudng cé vén héa thi trudng duéi
5,000 ty dong. Muc tiéu clia danh muc nham tim kiém co hoi dau tu vao nhiing "ngéi sao tuang lai" gitip nha
dau tu s6m phat hién nhiing cong ty tiém nang trudc khi ching trd nén ndi tiéng va tang gia manh.

@& Cac 6 phiéu Smallcap thudng bién dong manh hon so véi cac ¢6 phiéu vén héa I6n, dé bi anh hudng bdi
bién dong thi trudng, tin tic. Danh muc phu hgp v6i nha dau tu cé khau vi rdi ro cao, chap nhan rdi ro cao
dé ki€ém loi nhuan dot pha.

RUI RO DANH MUC TY TRONG DANH MUC
4 A e '

@ CPTang trudng
Chua phan loai

\. J . J/

DANH MUC SMALLCAP

M3 CK Pllan Igal N Gia muc |Gia I.m;:n Lq! nhuan Viing mua* | P/E

co phiéu tai* | kyvong

DRC o O 16 - Phu tung 245 20.9 17.2% 18-20 129 13 1,616
ELC o Coéng nghé - Vién thong 243 22.55 7.8% 20-215 232 1.8 972
GEG o bién 17.3 16.65 3.9% 145-16 103 09 1615
HAX - O t6 - Phu tung 16.2 15.1 7.3% 135-145 86 1.1 1,753
LHG o BDS Khu céng nghiép 48 31.2 53.8% 28-30 59 09 5320
PVP o Cang - Van tai 16.5 14.65 12.6% 135-143 76 08 1,939
TNG - Dét may 26.7 19.2 39.1% 17-18.5 74 13 2,585
VLB o Vat liéu - Xay dung 50 47.5 5.3% 42-45 99 3.1 4811
VTO o Cang - Van tai 14.6 13 12.3% 12-125 108 09 1,204

Dir liéu gid dugc cdp nhat tai ngay 03/06/2025

Chu thich Phan loai ¢6 phiéu: *Don vi: nghin déng

@ C6 phiéuTang truéng C6 phi€u Phong tht - Dang cap nhat phan loai

Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu cda phan tich ky thuat

C/CAPNHAT THANTRONG ~ CANBANG ~ TANGTRUGNG ~ MIDCAP SMALLCAP  DIEMNHAN  CHODE  TONGQUAN  PHUONGPHAP  DIENGIAI

13

f _r

SMARTPORTFOLIO 06/2025 _°
H ’

PHAN BO THEO NGANH (%)

TUONG QUAN GIUA ROE VA P/B

4 4 )
\_ . J
HIEU SUAT DANH MUC SMALLCAP
4 N\
03/06/2025
M SMALLCAP: 12.5%
H VNIndex: 5.9%
\_ J
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PIEM NHAN DOANH NGHIEP
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PVS =

PH R = ) A Gia muyc tiéu: 37,900 | | +/- Doanh thu (Q1/25): 62.1%
- HNX Danhmuyc: | THANTRONG i pa .

A Gia muc tiéu: 64,300 +/- Doanh thu (Q1/25): 35.8% Gia hién tai: 31,600 +/- LNST (Q1/25): 10.3%

HOSE Danhmuc: i3 hidn tai Lgi nhuan ky vong: 19.9% :
Gia hién tai: 51,700 +/- LNST (Q1/25): 54.3% Jl nhuan Ky vong: .9% EPS: 1,530
Loinhuan kyvong:  244%| | eps: 3465 55 Ving mua:  26,000-29,000 | | ROE: 8.4%

44 Vung mua: 46,000 - 50,000 ROE: 11.8% )
\ Nhin chung, chién lugc clia PVS la trd thanh thuong hiéu  thém c6 phiéu cho ¢d déng hién hiru, va (3) huy déng vén

Doanh thu quy 1/2025 ghi nhan 311 ty dong (-50%QoQ,
-49%Y0Y), LNST-CDM dat 96 ty dong (-59%Q0Q, +31%YoY).
Trong dé, doanh thu chli yéu dén tur: 1/ Mang cao su (276
ty déng), 2/ mang khu cong nghiép (31 ty déng) va doanh
thu khac,...Doanh thu mang cao su gidm -53% so vdi
Q4/2024 chti yéu do Q4 la vy mua chinh, gidm 7% so vai
cung ky do: sdn lugng ban dugc trong Q1 it hon, trong khi

gid cao su van duy tri & muc cao.

Doanh thu tir mang kinh doanh cao su clia PHR (vé& mat
giad ban va san lugng) gan nhu tuong Ung véi ky vong va
udc tinh cla chung toi. Tuy nhién, la mét doanh nghiép

vai core chinh trong ndm 2025 la mang cao su, vdi tinh

hinh gia cao su bién dong ké ti thang 4 (dau quy 2), khi
thué quan gita My va Trung Quéc bat dau cang thang,
chuiing téi cho rang sé gay ap luc nhat dinh 1én doanh thu
mang cao su clia PHR ké tir quy 2/2025, dac biét khi Q2-Q3
la cac quy nam trong giai doan thap diém cla vu mua thu

hoach cao su.

Chuing t6i da diéu chinh lai gid ban cao su binh quan cho
nam 2025 vé 45 triéu déng/tan, tuong Ung, doanh thu va
LNST-CPM ndm 2025 lan lugt udc dat 1,702 ty dong (+4,2%
YoY) va 716 ty dong (+52% YoY).

"Loi nhudn PHR bdt tdang nho gid cao su cdi thién va
tdng thu tir bat déng san céng nghiép”

P LX HOSE = (. |
Gia muc tiéu: 39,000 +/- Doanh thu (Q1/25): -9.6%
Danh muc: THANTRONG TANGTRUGNG sz paia :
T Gié ien _ Y REE - —
L s LenA a;(\ | 36,1(:)0 +/- LNST (Q1/25): 87.6% = Gia muc tiéu: 84300 | | +/- Doanh thu (01/25): 12.6%
55 Q“l n uan y Vong- 80 /0 EPS 1,681 HOSE Danh muc: THANTRQNG Gla' hlén ta| 72'200 +/_ LNST (Q-I/ZS) 27.2%
Vung mua: 33,000 - 34,500 ROE: 6.7% Loinhuankyvong:  16.8% | | EPs: 4,511
‘ , 60 Vung mua: 68,000 - 71,000 ROE: 9.6%
Doanh thu quy 1 dat 68 nghin ty dong (-10% YoY), cht Chung téi du phong toc do tang trudng kép (CAGR) EPS

yéu do: (a) gid dau Brent gidm 19% YoY, anh hudng san
luong ban hang trong nudc tang 6% YoY; (b) san lugng
ban hang trong nudc gidm 0,5%.

Chuing téi du bdo LNST sau lgi ich CBTS bao cao/cot 16i
nam 2025 sé lan lugt gidm 24%/16% YoY, chli yéu do: (1)
loi nhuan gdp trén mai lit giam 5%, (2) du phong hang tén
kho 687 ty dong tu viéc giad dau Brent gidm 19% YoY va (3)
gia dinh khoan 16 ghi nhan mét lan tri gid 300 ty dong tu
viéc thodi von Petrolimex Lao. Cac yéu t6 nay anh hudng
nhiéu hon so véi tadc dong tich cuc tr (4) san luong ban
xang dau trong nudc tang 6,0% va (5) loi nhuan gbp hoda
dau tang 20% tU da phuc héi ctia PLC.

bao céo giai doan 2024-2027 la 19%, dugc thuc ddy bdi
CAGR san lugng la 5% va bién Igi nhuan gép cdi thién lén
7,8% vao nam 2026 so v&i muc trung binh 8,6% trudc dai
dich COVID-19.

PLX cé dinh gid hap dan véi P/E trung binh dy phéng cac
nam 2025/2026 la 18,0 lan (tuong Ung PEG 2 nam la 0,9).
Yéu t6 ho trg: Tang von diéu 1é théng qua b tic bang ¢
phiéu, lai ti thodi von PLC. Rui ro: Gid dau bién déng bat
loi.

"Du ' thdo ldn thir 6 Nghi dinh vé kinh doanh xdng dédu
(thdng 4/2025) dé xudt chuyén sang co ché gid thi
trudng 100%. Piéu nay sé gitip PLX bi ddp chi phi thuc
té va khéi phuc bién Ioi nhudn.”

toan cau trong ca linh vuc dau khi va ndng luong téi tao.
Dén ndm 2024, PVS da gianh dugc 10 hgp déng tram bién
ap ngoai khai (OSS) (chiém 9% thi phan OSS toan cau),
cho théy vi thé ngay cang tang clia cong ty trong linh vuc
nang lugng tai tao. Trong 3 nam qua, PVS da tang gap
doéi cong suat M&C lén 1 ty USD va dat muc tiéu 2 ty USD

trong 3 ndm tdi.

PVS dat ra ké hoach dai han dé tang vén diéu 1 tir 4.700 ty
dong 1én 9.000 ty dong (gdp 1,9 1an) va cé thé 1én 13.000
ty dong (gap 2,7 lan) vao ndm 2030. Mdc du day van con
la ké hoach so bd va phai duoc Tap doan Cong nghiép -
Nang lugng Quéc gia Vit Nam (PetroVietnam) va Bo Cong
Thuong chdp thuan, viéc tang von cé thé sé dugc thuc
hién thong qua: (1) ¢b tic bang ¢é phiéu, (2) phat hanh

tl cac t6 chiic quéc té.

C6 doéng da thong qua ké hoach than trong ndm 2025
véi muc tiéu doanh thu la 22.500 ty déng (+45% so Vdi
ké hoach 2024) va LNTT la 1.000 ty déng (+17% so véi ké
hoach 2024;-36% so vé&i thuc té 2024). Chuing téi cho réng
diéu nay la do su than trong clia ban lanh dao, vi trong cac
nam qua, doanh thu va Igi nhuan thuc té ctia PVS da vuot
muc tiéu trung binh lan lugt 55% va 85% trong giai doan
2022-2024.

"Muc tiéu tiép tuc tang gdp déi céng sudt mang Co khi

& Xdy dung (M&C) trong 3 ndm téi nham ndm bdt co
héilén trong tuong lai."

Trong Q1/2025, REE ghi nhan doanh thu thuan dat 2,1
nghin ty dong (+13% YoY, -11% QoQ). MUc tang truéng
chli yéu dén t& mang dién nudc véi doanh thu dat 1,3
nghin ty dong (+30% YoY, -2% QoQ), nh& san luong dién
cai thién nho diéu kién thai tiét thuan loi trong chu ky La-
Nina. Mang bat dong san cling tang nhe (+9% YoY, +5%
QoQ). Ngugc lai, doanh thu t& mang co dién lanh gidm
manh (-18% YoY, -35% QoQ), anh hudng dén t&ng quy mo
doanh thu cla cong ty.

Bién Igi nhuan gop cdi thién 1én 46% (+560 bps YoY, +240
bps QoQ), tuong Ung Igi nhuan gop dat khodng 950 ty
dong (+5,6% YoY, +2,4% QoQ). Su cai thién nay chu yéu

nhd gid von hang ban khéng bién dong dang ké trong ky
(+2% YoY, +15% QoQ).

LNST CD cong ty me dat 611 ty ddng (+27.2% YoY, +101%
QoQ), véi bién Igi nhuan rong cai thién héi phuc nha chi
phi tai chinh gidm nhe (-15% YoY). Tinh dén hét Q1/2025,
cong ty da hoan thanh 20% ké hoach doanh thu va 34%
ké hoach LNST nam.

“Pinh huéng phdt trién: Mé réng céng sudt gdp 3 ldn
dén nam 2030, tham gia co ché bdn dién truc tiép
(DPPA) va ddu tu vao cdc du dn cao tdng doc truc
dudng giao théng, két néi véi dudng Vanh dai 3 va cdc
tuyén dudng sdt dé thi."

F _,
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https://smartdragon.vdsc.com.vn/smart-invest/?stock=PHR&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=PLX&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=PVS&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=REE&tab=2
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VCB - Gid muc tiéu: 62,500 /- Doanh thu (Q1/25): -2.8% =2 Gia muc tiéu: 34,000 +/- Doanh thu (Q1/25): 23.8%
HOSE Danhmyc. THANTRONG Gia hién tai: 56,600 /- LNST (Q1/25): 1.4% HOSE  Danhmuc: Gia hién tai: 29,300 +/- LNST (Q1/25): 149.1%
Lginhuankyvong:  104% | | Eps: 6,038 Loinhuankyvong:  16.0% [ | EPS: 1,241

50 Ving mua:  54,000-56,000 | | ROE: 17.5% 40 Vung mua: - 26,500-28,000 | | ROE: 8.5%

VCB da cong bo LNTT quy 1/2025 dat 10,9 nghin ty déng,
tdng 1,3% so v&i cung ky va bang 22% du bdo ca nam clia
chuiing t6i. Mac du Igi nhuan sat vai du bao, ty 1& NIM thap
hon ky vong dugc bu ddp moét phan nhd chat luong tai
san tot hon va chi phi du phong thap hon du béo.

Tang trudng tin dung chi dat 1,2% ké tir dau nam, thap
hon binh quan nganh. Chung téi tin rang VCB d& chuyén
nhugng mét sé khoadn vay dang ké cho VCB Neo - ngan
hang "0 dong" - thong tin chi tiét van chua dugc cong bo.
Tang trudng cho vay trong quy 1 cht yéu la cac khoan cho

vay ngan han, phan nao gdy suc ép lén ty [é NIM.

Chét lugng tai san 6n dinh vai ty 1é ng xau & muc 1% va chi
phi du phong gidam 44%. Rui ro tir chinh sach thué quan

cla My ddi véi Ngan hang nhiéu kha ndng sé cao hon

trung binh nganh.

V(B dat ké hoach rat than trong véi LNTT chi tang truéng
3,5%. Mac du trong qua khiut Ngan hang thudng ghi nhan
két qua vuot ké hoach, nhung trong 2 ndm qua - khi nén
kinh té yéu - VCB chi hoan thanh 96% ké hoach trong nam
2023 va 100% trong nam 2024, do Ngan hang phai hy sinh
loi nhuan (thong qua viéc gidm ty & NIM) dé ho trg nén
kinh té.

"Tdc déng cua chinh sdch thué quan déi irng t6i VCB la
tuong déi Ién do thi phan linh vu'c thanh todn quéc té

va tai tro thuong mai cia VCB chiém khodng 20% thi
truong."

ACB 2 Y ( ) HCM 2] ( 1( |
HOSE = Gid muc tiéw: 27300 +/- Doanh thu (Q1/25):  -5.4% HOSE = Gia muc tiéu: 30,000 +/- Doanh thu (Q1/25): 295.4%
Danh muc TANGTRUGNG I 21200 |4/ LT (@125 g% Danh muc TANGTRUGNG Gia hién tai: 26,650 | | +/- LNST (Q1/25): -18.1%
Loinhuankyvong:  28.8% | |Eps: 3,708 Loinhuankyvong: - 12.6% | | EPS: 1,394

70 Viing mua: 20,000 21,000 | | ROE: 20.4% 57 vung mua: - 24,000-26000 | | ROE: 2%

KQKD Q1/2025: Téng thu nhap hoat déng dat 7,9 nghin ty
dong (3% YoY) va LNTT dat 4,6 nghin ty dong (-6% YoY).
Thu nhép 1ai thuan hgp nhat dat 6,3 nghin ty dong (-5%
YoY). Thu nhap tu hoat dong dich vu dat 870 ty déng,
tang 17% YoY. ROAE gidm vé 21,0% (2024: 22,3%) va BVPS
la 19,500 dong, tuong Ung dinh gid P/B hién taila 1,24 lan.

CP hoat déng gidm 3% YoY, qua dé CIR 6n dinh tai 32.6%.
CP du phong rti ro tin dung tang 22 YoY lén 626 ty dong,
va sau do x(rly rdiro gan 1 nghin ty dong. Trudc xt Iy rdi ro,
ng xau tang 1,2 nghin ty déng, muc cao trong vong 4 quy
gan nhat, va nhiéu kha nang bi anh hudng béi phan du ng
dugc tai co cau TT02 (da hét hiéu luc) la khoang 1 nghin ty
déng. So vai quy trude, ty 1é ng xau di ngang & muc 1,49%
nhung ng nhom 2 lai tang 52% QoQ so vd&i quy trudc 1én

4,2 nghin ty déng la mét yéu t6 can luu y. LLR tiép tuc
gidm vé 72% (2024: 77%) va ban lanh dao cho rang sé duy
trl LLR & muc nay xét trén yéu t6 86% TSBD la BDS.

ACB ky vong NIM cdi thién lai tu Q2 sau khi hoat déng
tin dung di qua Q1 thap diém va chi phi huy déng giam
tU thang 4 va én dinh t6i cudi nédm. ACB ky vong thu hoi
khodn tién gui 400 ty dong tai Ngan hang Xay dung (nay
la VCB Neo) trong quy 2. NPL cudi ndm muc tiéu giam vé
1,2% dua trén cac bién phap xt ly thu héi ng phi té tung.

"Trién vong LN tir Q2 c6 thé sé hira hen tich cuc hon véi
ky vong vé tin dung bdn Ié ting téc sau mua thdp diém

kéo theo NIM phuc héi va thu héi khodn tién gui tai
ngdn hang Xdy dung."
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GVR cong bd KOKD quy 1/2025 véi doanh thu dat 5,7 ng-
hin ty dong (+24% YoY) va LNST sau Igi ich CDTS dat 1,2
nghin ty dong (+49% YoY), lan lugt hoan thanh 21% va
33% du bdo cd nam cla chung téi. Tang trudng Igi nhuan
manh trong quy 1/2025 ch yéu nho doanh thu téng va
bién lgi nhuan gép mang cao su cai thién, do gid ban binh
quan (ASP) tang so vdi cung ky trong béi canh ngudn

cung bi han ché.

Mang cao su va san pham cao su ghi nhan lgi nhuan gop
quy 1/2025 tang 58% YoY, dat 1,3 nghin ty déng, chiém
77% t6ng lgi nhuan goép ctia GVR va hoan thanh 23% du
bdo ca nam clia chuing toi. Két qua nay chi yéu nha ASP

tdng so vai cung ky. Theo Téng cuc Hai quan, san lugng

cao su xuat khau cua Viét Nam trong quy 1/2025 gidm
7,5% nhung ASP tang 31,4% YoY, dat 1.926 USD/tan, phan

T6ng thu nhap tai chinh, thu nhéap rong tir cong ty lién két
va thu nhap khéc rong trong quy 1/2025 dat 526 ty dong
(+81% YoY), tuong duong 24% va nhin chung phu hgp vdi

du bdo cd ndm culia chung toi.

“Gid bdn cao su duy tri cao thuc ddy tdng truéng loi
nhuan quy 1/2025.”

Trong Q1/2025, loi nhuan dat 283 ty déng, gidam 18% so
VvGi cung ky ndm 2024.

Trong quy dau nam, mang mai gidi chiing khoan ghinhan
doanh thu dat 164 ty déng, giam 23% so vai cling ky. Vé
hoat dong cho vay ky quy c6 doanh thu dat 523 ty déng,
tang 54% so vai cng ky ndm 2024 do muic nén thap vé
margin clia dau ndm ngodi. Vé hoat déng tu doanh, do-
anh thu quy | dat 111 ty dong, gidm 31% so vdi cling ky
nam 2024.

Khau trir chi phi, Chiing khodn HSC ghi nhan Igi nhuan
trudc thué quy 1/2025 dat 283 ty dong, gidm 18% so vdi
cung ky nam 2024. Véi két qua nay, HSC la cong ty chiing
khodn duy nhét trong Top 5 béo lai giam trong quy dau

Trong nam 2025, HSC dat muc tiéu doanh thu tang 34%
lén muc 4,438 ty dong. Lgi nhudn trudc thué du kién dat
1,602 ty dong, tdng 24% so véi ndm 2024. Ké hoach kinh
doanh dugc xay dung dua trén du bao gia tri giao dich
binh quan toan thi trudng trong nam 2025 dat muc 20,000
ty dong/ngay, gidm 6% so vai nam 2024,

“Ké hoach tdang vén manh trong nam 2025, su’ quay

tré lai mua rong cia khéi ngoai truéc thoi diém nédng
hang la déng luc I6n cho HCM.”

nam. P
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https://smartdragon.vdsc.com.vn/smart-invest/?stock=VCB&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=ACB&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=GVR&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=HCM&tab=2
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HPG =

HOSE

Danh muc:

57

Gia muc tiéu: 33,800 +/- Doanh thu (Q1/25):21.9%
Gia hién tai: 26,000 +/- LNST (Q1/25): 16.5%
Loi nhuan ky vong: 30.0% EPS: 1,984
Vung mua: 24,000 - 25,500 ROE: 11.0%

Doanh thu quy 1/2025 tang 22% YoY, nhd san lugng thép
tdng 24% YoY va doanh thu mang néng nghiép tang 31%
YoY, du bi anh hudng mét phan béi doanh thu bét dong
san giam 71% YoY. So véi quy trudc, téng doanh thu thuéan
tang 9%, chti yéu nha doanh thu thép tang 11%.

Mang thép: Tang trudng manh chd yéu nhd san lugng ban
hang cao. San lugng ban thép xay dung tang 3% QoQ va
25% YoY, nha thi truong bat dong san dan phuc héi, dau
tu ha tang, va xudt khau sang My. San lugng ban HRC tang
manh 51% QoQ va 23% YoY nha (1) Nha médy Dung Quat
2 giai doan 1 (DQ2 GB1) bat dau van hanh thuong mai tu
thang 3 va (2) AD20 bét dau co hiéu luc trong cuing thang
giup gidm canh tranh t&r HRC Trung Quéc nhap khau..

Chung toi udc tinh hiéu suat san xuat HRC trong thang 3
dat 106% (bao gém DQ1 va DQ2 GD1).

Mang ndng nghiép: Chung téi cho rang két qua tich cuc
nhiéu khd nang nhd mang chan nudi heo. Trong quy 1,
dich ta chau Phi co tac dong tiéu cuc dén nganh chan
nuoi heo, lam gidm ngudn cung va do dé déy gia heo lén
cao. Tuy nhién, dan heo clia HPG khéng bi anh hudng do

quy trinh chan nudi va quan ly nghiém ngat.

Bién Igi nhuan gbp quy 1/2025 dat 14,4% (so v&i 13,5%
trong quy 1/2024 va 12,7% trong quy 4/2024), nhg cai
thién & ca 3 mang thép, ndéng nghiép va bat déng san.

“KQKD quy 1/2025 khd tét véi LNST tdng 15% YoY, du
quy 1 thuéng la maa thdp diém cua thép xdy dung.”

MWG Gia muc tiéu: 67,700 +/- Doanh thu (Q1/25): 14.8%
HOSE Danh muc: Gia hién tai: 61,600 +/- LNST (Q1/25): 71.3%
Lgi nhuan ky vong: 9.9% EPS: 2,982

42 Vung mua: 57,000 - 60,000 ROE: 15.7%

Doanh thu thuan Q1/2025 dat 36.135 ty dong (+14,8%
YoY), pht hop ky vong chuyén vién, cu thé & ting chudi

nhu sau:

(1) Chudi TGDD, dat 8.301 ty dong (+22,1% YoY), hoan toan
dua trén cai thién doanh thu trén moi cla hang (dat 2,33
ty dong/thédng, +28,5% YoY) khi TGDD khong mdé thém
clia hang nao mdi trong quy nay. Tang trudng cla chudi
VUGt xa muc tang truédng nganh ICT (0-5% YoY, theo GFK);
(2) Chudi DMX, dat 15.952 ty dong (+9,7% YoY) tuong tu
TGDPB, tang trudng chd yéu ti doanh thu moi clfa hang
dat 2,62 ty dong (+18,2% YoY); (3) Chudi BHX, dat 11.008
ty dong (+20,1% YoY) chul yéu dén ti viec mé mdi 232 clfa

hang trong quy tai mién Trung.

LNST Cty Me dat 1.546 ty dong (+71,3% YoY), tuong

duong bién LN rong 4,3% (+141bps YoY), vugt ky vong
chuyén vién 40%. Diéu nay dugc ly gidi bai hai ly do:
(1) Viéc gidm chi phi khau hao 233 ty dong/quy so véi cac
quy 2024; (2) Tiét gidam chi phi van hanh hién cé.

Chung toi nhan thay hai diém tot hon ky vong clia ching
toi trong trién vong trung han ctia MWG: (1) MWG dan
thay déi chién lugc canh tranh trong nganh CNTT-TT va
dién mady, gilp tiém nang gia tang thi phan tu muc cao
(50-60%), dugc chimg minh moét phan & KQKD Q1-2025,
(2) MWG tiét gidm chi phi van hanh hién c6, ké ca chi phi
khau hao, giip MWG md& rong bién Igi nhuan tot khi loi
thé quy md dan phat huy tur viéc tang thi phan.

“LNST céng ty me Q1/2025 vuot ky vong, tang 71.3%
YoY nho quan ly chi phi van hanh hiéu qua."

/)
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Acv =_Q Gia muc tiéu: 113,400 +/- Doanh thu (Q1/25): 12.5%
UPCOM  Danhmuc:  TANGTRUGNG Gia hién tai: 95,800 | | +/- LNST (Q1/25): -7.0%
Lgi nhuan ky vong: 18.4% EPS: 5,404

5 5 Vung mua: 85,000 - 90,000 ROE: 18.3%

ACV cong bo KQKD quy 1/2025 véi doanh thu dat 6,4
nghin ty dong (+13% YoY; 25% du bdo c& nam clia ching
t6i) va LNST sau lgi ich CDTS dat 3,1 nghin ty dong (+7%

YoY; 24% du bdo cd ndm clia chung toi).

Hanh khach quéc té: Trong quy 1/2025, lugng khach quéc
té tang 13% YoY, dat 11,8 triéu lugt, hoan thanh 25% du
bdo cd nam cua chung toi. Bang chu y, lugng khach Trung
Qudc dat 124% so véi muc trude COVID, céi thién dang ké
SO VGi mUc 64% trong nam 2024.

Hanh khach trong nudc: Trong quy 1/2025, lugng khach
trong nudc cai thién nhe 3% YoY, dat 18,1 triéu luot, hoan
thanh 24% du bdo cd nam cda chung t6i. Chudng toi cho
rang su cai thién nay la do stic mua clia ngudi tiéu dung

phuc hoi, qua dé ho trg phuc hdi hoat déng du lich.

Chi phi dy phong ng xdu ctia ACV tang 189 ty dong so vai
quy trudc, dua téng s6 du du phong lén 3,9 nghin ty dong
vao cudi quy 1/2025. Con s6 nay thdp hon du bdo nam
2025 clia chung t6i véi gia dinh hoan nhap 500 ty déong
cho ca ndm. Chuing téi ky vong viéc hoan nhép sé dién ra

Va0 Cac quy sau clia nam 2025.

ACV ghi nhan 16 ty gia 264 ty dong trong quy 1/2025, sau
khi ty gid JPY/VND tang gia 5%, anh huéng dén khoan ng
bang JPY clia ACV. Tinh dén cudi thang 4, ty gia JPY/VND
da tang thém 7% so vai quy trudc trong dau quy 2/2025.

“Luong khdch quéc té ting trudng 6n dinh; ké hoach
niém yét trén HOSE tién trién tich cuc.”

KBC R (g muce
Gia muc tiéu:

HOSE Danh muc: . TANGTRUGNG

68

31,200 +/- Doanh thu (Q1/25):1946.1%
Gia hién tai: 26,200 +/- LNST (Q1/25): 1013.3%
Loi nhuan ky vonag: 19.1% EPS: 949
Vung mua: 20,000 - 22,000 ROE: 6.2%

KBC cong bd KQKD quy 1/2025 vai doanh thu dat 3,1 nghin
ty dong (tang 20,5 lan YoY) va LNST sau lgi ich CDTS dat
783 ty dong (so vdi 16 rong 86 ty dong trong quy 1/2024).
KQKD vugt tréi nay chii yéu dén ti viéc ghi nhan khoang
90 ha tai cac cum cdng nghiép Hung Yén cho cac khach

thué cong nghé cao dén tr Han Quéc, theo KBC.

Doi véi mang KCN, cac dot ban giao trong quy 1/2025 phu
hop vdi ky vong cla chung ti, nhung bién Igi nhuan gop
clia mang thap hon du kién, nguyén nhan do cac cum
cobng nghiép Hung Yén cé bién Igi nhuan thap trong giai
doan cho thué ban dau. Béi véi mang BDS nha &, cac dot
ban giao tai du an nha & xa hoi thi tran Nénh & Béc Giang
(12,6 ha, 7.000 can; ma ban tu thang 8/2023) la yéu t6

dong gop chinh cho doanh thu.

Chung t6i du bao LNST sau lgi ich CBTS ndm 2025 sé tang
manh 266% YoY dat 1,4 nghin ty dong, khi ching toi ky
vong lugng ban giao dat KCN dat 145 ha, chd yéu dén tu
viéc m& ban cac du an Cum cong nghiép (CCN) Hung Yén
(Hung Yén ) va KCN Trang Dué 3 (Hai Phong). Trong ndm
2026, chung t6i du bdo LNST sau Igi ich CBTS tang 57%
YoY chd yéu nho cac dot ma ban va ban giao tai du an khu
do thi (KBT) Trang Cat, sau khi da hoan tat tién sirdung dat
trong quy 1/2025.

“Trong ndm 2025, luong ban giao dét KCN va lgi nhudn
du kién tdang so véi mirc nén thép cia nam 2024.”

f)
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https://smartdragon.vdsc.com.vn/smart-invest/?stock=HPG&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=MWG&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=ACV&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=KBC&tab=2
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KDH =

HOSE TANGTRUGNG

52

Danh muc:

Gia muc tiéu: 42,777 +/- Doanh thu (Q1/25):112.6%
Gia hién tai: 30,600 +/- LNST (Q1/25): 92.5%
Lgi nhuan ky vong: 39.8% EPS: 896
Vung mua: 24,000 - 26,000 ROE: 4.7%

D6i véi nam 2025, chiing téi nhin chung gitr nguyén du
bdo LNST sau Igi ich CBTS cla chdng téi & muc 949 ty
doéng (+17% YoY), do dugc thic déay bai: (1) du bdo cla
chuiing téi vé viéc cong ty sé md ban phan thap tang cla
du &n Gladia (trudc day dugc biét dén la du an lién doanh
véi Keppel tai TP Tha Buc, TP HCM; KDH s& hiru 519% c6
phan), va (2) hoat dong ban giao cac can ho con lai tai The
Privia (quan Binh Tan, TPHCM; t6ng cong khodng 1.040
can cao tang; da ban 100% va da ban giao khoang 90%
tinh dén cudi quy 1/2025).

Doivéi nam 2026, ching téi ky vong LNST sau lgi ich CDTS
sé tang 11% YoY, nha dugc ho trg bdi hoat ddng mdé béan
du kién tai The Solina (hién dang trong qua trinh san lap
va thi cdng ha tang) va du bao clia chiing toi vé viéc ban

giao tai Gladia. Tuy nhién, ching téi diéu chinh gidm 14%

du bdo LNST sau lgi ich CBTS nam 2026 clia chidng téi, chd
yéu do chuing t6i d&i thai diém ma ban du kién ctia KCN
L& Minh Xuan M& réng sang ndm 2027 (so vdi gid dinh
trudc dé cla chung toi la ndm 2026).

VGi uy tin thuong hiéu manh clia KDH va trién vong phuc
hoi du kién cla thi trudng BDS, chiing t6i du bdo doanh
s6 ban hang trung binh giai doan 2025-26 clia KDH sé dat
khodng 5,4 nghin ty déng/ndm (so véi muc co sé thap 900
ty dong clia ndm 2024), nhd dugc thic ddy béi cac dot
ma ban du dn méi du kién clia cong ty.

“Viéc mé bdn phan thdp tdng sdp téi cia du dn Gladia
sé thuc ddy doanh sé bdn hang nam 2025."

DBC :—Q Gia muc tiéu:

MIDCAP

35

HOSE

Danh muc:

31,000 +/- Doanh thu (Q1/25): 11.0%
Gia hién tai: 29,650 +/- LNST (Q1/25): 600.0%
Lgi nhuan ky vong: 4.6% EPS: 3,930
Vung mua: 28,000 - 30,000 ROE: 19.0%

DBC vla cong bé BCTC hop nhét quy 1/2025 véi doanh
thu 3.609 ty dong - tang 11% so vai cung ky. Gid von giam
dang ké gitip Cong ty thu vé hon 817 ty Igi nhudn gop, cao
gap 2,3 lan quy 1/2024.

Trong ky, chi phi tai chinh tdng 36%, trong dé chi phf lai
vay tang 59,1% so vdi cung ky. Cac chi phi khdc cling tang
dang ké: chi phi quan ly tdng 11% va chi phi ban hang
tang 16%. Khau tr, Igi nhuan sau thué quy dau nam nay
doanh nghiép dat hon 508 ty dong - tang 600% so vdi
cung ky.

DBC cling vla t6 chiic PHDCD thudng nién, thong qua
ké hoach kinh doanh nam 2025, véi tdng doanh thu (bao
goém tiéu thu ndi bd) 28.759 ty déng va loi nhuan sau thué

1.007 ty dong. Néu dat dugc muc tiéu dé ra, day sé la nam
thu hai DBC ghi nhan Igi nhuan nghin ty va la muc 1ai cao
nhat trong nla thap ky qua. So véi muc tiéu, 3 thang dau
nam DBC da thuc hién dugc dén 50% ké hoach.

Lién quan dén vaccine Dacovac-ASF2, cong ty cho biét gia
ban du kién la 59.000 - 60.000 déng/liéu, cao hon cac san
phdm khac do hiéu qua bado ho vuat trdi (80-100%). Viec
xuat khdu dang dugc xuc tién vai Philippines nhung can
thdi gian, uu tién hién tai la thi trudng trong nudc.

“Chi trong 3 thdng dau ndm 2025, DBC déd hoan thanh
50% ké hoach lgi nhuén dé ddt ra."

C/ CAPNHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP

PIEM NHAN
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DDV 2

UPCoM

Danh muc: MIDCAP

66

Gia muc tiéu: 30,000 +/- Doanh thu (Q1/25): 48.7%
Gia hién tai: 25,800 +/- LNST (Q1/25): 361.8%
Loi nhuan ky vong: 16.3% EPS: 368
Vung mua: 24,000 - 26,000 ROE: 14.9%

DDV vira cong bd bédo cdo tai chinh quy 1/2025 vdéi loi
nhuan sau thué tang 361,8% so va&i cung ky nam trudc,

dat gan 122 ty dona.

Doanh thu dat gan 1.163 ty dong, tang 48,3% so v&i quy
1/2024. Cong ty cho biét doanh thu tang chd yéu do tang
san lugng ban hang va gia ban binh quan ky nay tang so

vdi cung ky ndm trudc.

Gia von hang ban quy 1/2025 la 968 ty dong, tang 258
ty dong so véi cung ky ndm trudc, tuong Ung ty lé tang
36,5%. Gid von hang ban tang do tang san lugng tiéu thu

va bién déng gia nguyén liéu dau vao tang.

Doanh thu hoat dong tai chinh la 11,6 ty dong, tang 3,6 ty

déng so véi cung ky nam trudc, chli yéu la do phat sinh

thu nhap tU 1ai tién gli co ky han tai cdc ngan hang. Chi
phitai chinh la 3,1 ty dong, tadng so vai cung ky nam trudc
la 2,6 ty dong, chd yéu la do 16 chénh léch ty gid ngoai té.

Nam 2025, HDQT dé xudt ké hoach san xuét kinh doanh
vGi cac chi tiéu chinh sau: Gia tri sdn xuat cong nghiép
theo gia thuc té dat 3.493 ty dong. Téng doanh thu thuan
dat 3.323 ty dong. Loi nhuan trudc thué du kién 215 ty
dong. Nhu vay chi sau quy dau tién clia nam, Igi nhuan
trudc thué clia cong ty da dat hon 50% ké hoach ca nam.

“DDV Céng bé loi nhuén "khing" quy 1/2025 tdng
360%, dat hon 50% ké hoach nam.”

DPM rGié muc tiéu:

MIDCAP

56

HOSE

Danh muc:

36,800 +/- Doanh thu (Q1/25): 24.6%
Gia hién tai: 33,850 +/- LNST (Q1/25): -22.4%
Lgi nhuan ky vong: 8.7% EPS: 1,584
Vung mua: 31,000 - 33,000 ROE: 4.7%

KQKD quy 1/2025: Doanh thu dat 4,1 nghin ty dong (+25%
YoY, 31% du bdo nam 2025 cla chung t6i) va LNST sau
loi ich CDTS dat 205 ty dong (-22% YoY, 25% du bao nam
2025, 30% du bdo nam 2025 cla ching téi néu loai tru
khodn l&i tr thay d6i luat GTGT).

San lugng ban uré dat 236 nghin tan (-4% YoY, 30% du bao
ndm 2025 cda chung ti), sdn lugng ban NPK dat 37 nghin
tan (+50% YoY, 20% du bao ndm 2025 clia chuing t6i), phu
hop du bao.

Tang trudng doanh thu dugc thic ddy bai (1) san luong
ban NPK tdang 50% YoY, (2) udc tinh gid uré clia ching toi
cao hon 10% YoY; nhimng yéu té nay bl dap cho (3) san
lugng ban uré thap hon 4% YoY.

Bién Igi nhuan gdp gidm 2,3 diém % xudng 15,9% do ty
trong doanh thu t&r hang nhap khau co bién Igi nhuéan
thap tang (24% trong quy 1/2025 so véi 9% trong quy
1/2024).

Chuing téi cho rang su khac biét gitra téng trudng doanh
thu va Igi nhuan 1a do: (1) tdng trudng chi phi G&A cao
hon du kién (lién quan dén bao hiém xa hoi, chi phi bdo
hiém va quan ly doanh nghiép), va (2) chi phi lai vay danh
cho ng ngadn han phuc vu vén luu déng cao hon so Vi
cung ky.

"KQKD Q1/2025 thédp hon ky vong v6i LNTT dat 203 ty
déng (-37% YoY)."
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DXG 2

HOSE

Danh muc: MIDCAP

53

Gia muc tiéu: 22,000 +/- Doanh thu (Q1/25): -13.1%
Gia hién tai: 15,900 +/- LNST (Q1/25): 54.6%
Lgi nhuan ky vong: 38.4% EPS: 372
Vung mua: 18,000 - 18,000 ROE: 1.7%

DXG cong bd KQKD trong quy 1/2025 véi doanh thu dat
925 ty dong (-13% YoY) va LNST sau lgi ich CDTS dat 48
ty déng (+55% YoY). Chung téi cho rang tang trudng loi
nhuan trong quy 1/2025 cht yéu dén tu viéc ban giao
backlog chua ghi nhan tai du an Gem Sky World (GSW;
khodng 4.000 cén thap tang; da ban ~60% va da ban giao
~45% tinh dén cudi nam 2024), c6 bién Igi nhuan gdp cao
hon so véi cac dot ban giao du an Opal Skyline trong quy
1/2024.

C8 déng da thong qua ké hoach cho nam 2025 véi doanh
thu dat 7,0 nghin ty dong (+46% YoY) va LNST sau lgi ich
CDTS dat 368 ty dong (+44% YoY) — lan luot dat 158% va
139% du béo clia ching toéi. DXG da hoan thanh lan luot
86%/15%/112%/113% ké hoach LNST sau lgi ich CDTS cho

nam 2021/22/23/24.

Chung t6i cho rang muc chénh léch gita ké hoach clia
ban lanh dao va du bdo cla chung toi (du bao LNST sau
loi ich CBTS nam 2025 dat 265 ty dong; +4% YoY) chl yéu
dén ti viéc lanh dao du kién ban giao nhiéu hon tai cac
du an trong diém nhu Gem Sky World va/hoac cac du én
do DXS tu phat trién (nhu Regal Legend) so véi ké hoach.

C8 dbng da thong qua ké hoach (1) khong chia ¢d tic
cho ndm tai chinh 2024 va (2) ¢6 tdc nam tai chinh 2025
la 20% ménh gia (ménh gid 10.000 dong/cé phiéu), dudi
hinh thic tién mat va/hodc ¢é tic cb phiéu.

“Bién lgi nhudn gép cao hon tir méng bdn BPS hé tro
tdng trudng loi nhudn trong quy 1/2025."

H DG :—Q rGié\ muc tiéu:

HOSE MIDCAP

72

Danh muc:

30,900 +/- Doanh thu (Q1/25):-29.4%
Gia hién tai: 26,850 +/- LNST (Q1/25): -29.9%
Loi nhuan ky vong: 15.1% EPS: 839
Vung mua: 24,000 - 25,500 ROE: 6.7%

Trong quy 1/2025 HDG ghi nhan doanh thu thuan 599 ty
dong (-29% YoY,-26% QoQ), vai: 503 ty ddng (+21% Yo,
-20% QoQ) tU cac nha may dién, vd&i san lugng thuy dién
cdi thién nhd anh hudng cla pha La Nina,ddc biét tai khu
vuc mién Trung (nai tap trung cac nha may thuy dién).
Chung téi luu y cong ty tiép tuc cd khodn gidm tris doanh
thu 24,6 ty déng trong quy 1, dén tir viéc gidm trl doanh
thu tU nha may Hong Phong 04; 116 ty déng (tuong
duong quy 1/2024) tUr bat dong san thuong mai (khach
san IBIS, tda nha Airport...), tuong déi 6n dinh; Cong ty
tiép tuc khdng ghi nhan doanh thu tir BDS dan dung, khi
dy an Charm Villa GD03 chua md& ban trong quy 1/25.

Loi nhuan gop dat 401 ty dong (-8% YoY, -27% QoQ)

véi ty sudt loi nhuan gop (GPM) dat 64%, giam nhe so
véi quy trudc do quy 1 khong phai la mua cao diém vé
doanh thu thly dién ctia HDG. Trong ky cong ty tiép tuc
ghi nhan chi phi trich lap du phong vdi khodn phai thu
cla EVN véi nha may Hong Phong 04 (Du phong ~20 ty
dong trong quy 1/25) khién LNSD-CDM clia HDG quy
1/25 khong khé quan va gidm vé 155 ty dong (-30%YoY).
Tuy KQKD kém tich cyc trong quy 1, chung t6i ky vong
KQKD quy 2 ctia doanh nghiép sé kha quan hon, dén tu
viéc ghi nhan doanh thu clia du an Charm Villa GD3 (du
kién md& ban va ban giao trong quy 2).

“Viéc ghi nhdn doanh thu ctua du dn Charm Villa GD3
la déng luc tang trudng cho KQKD Q2/2025.”

J([\P NHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP
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HSG =2 1 ( ‘
Gia muc tiéu: 20,300 +/- Doanh thu (Q1/25): -8.6%
HOSE ~ Danhmuc  MIBCAP Gia hién tai: 16,200 +/- LNST (Q1/25): -35.6%
Lgi nhuan ky vong: 25.3% EPS: 749
64 Ving mua:  14,000-15,000 | | ROE: 4.1%

Doanh thu va lgi nhuan gop NBTC quy 2/2025 dat 8.452
ty dong (-9%YoY,-17%QoQ) va 1.076 ty dong (-11%YoY,-
49%Qo0Q), khi bién LN cai thién vé 12,7%, khi gid ban/
nguyén liéu tuong doéi 6n dinh va cong ty hoan nhap du
phong hang ton kho (~145 ty dong). Tuy nhién, chi phi
ban hang va qudn ly doanh nghiép duy tri & muc cao va
dat 908 ty dong (ty 1é SG&A/doanh thu dat 10,7%) — phan
Ién dén ti chi phi ban hang qua hé théng Hoasen Home,
qua do LNST cla doanh nghiép trong quy 2 dat 208 ty
doéng (-35%YoY,+26%QoQ).

V& san lugng ban hang trong quy 2 ghi nhan su sut giam
manh cua thi trudng xudt khau, khi tong luong tén ma
ban ra dat 324k tan (-18%QoQ) - trong doé san lugng xuéat
khau giam 23%QoQ, két qua clia cac bién phap bdo ho tai

cac thitruong lén (EU, Hoa Ky) Lay ké 1H NBTC 2025, LNST
cla HSG dat 374 ty ddng (-11%YoY, hoan thanh 53% LNST
udc tinh - sau diéu chinh).

Tuy KQKD clia cong ty phu hgp ki vong, tuy nhién véi xu
hudng sut gidm cua thi trudng xudt khau (muic suy gidm
30% YoY vé san lugng, so vdi kich ban suy gidm 10% ban
dau) ching toi diéu chinh LNST NDTC 2025 dat 700 ty
doéng (+37%YoY, duy tri tdng truéng do du kién con hoan
nhap du phong).

“Lgi nhudn quy 2 nam tai chinh 2025 cao gdp déi két
qud so bé, nhung cdn cdn trong do mirc déng gop Ién
tir cdc khoan loi nhudn khéng thuong xuyén."

1JC R
Gia muc tiéu:

MIDCAP

75

Danh muc:

HOSE

14,500 +/- Doanh thu (Q1/25): -7.7%
Gia hién tai: 12,800 +/- LNST (Q1/25): 15.9%
Loi nhuan ky vong: 13.3% EPS: 1,146
Vung mua: 11,500 - 12,500 ROE: 7.0%

Ké hoach kinh doanh nam 2025 d&t muc tiéu doanh thu
hop nhat 2.086 ty dong (+78% YoY), gbm thu phi 309 ty
déng (di ngang so vai 2024), bat dong san 990 ty dong
(+207% YoY) va hoat dong khac 787 ty dong (+46% YoY).
Loi nhudn trudc thué du kién 517 ty déng (+25% YoY), loi
nhuan sau thué 429 ty dong (+21% YoY), trong d6 mang
bat dong san dong gop 203 ty ddng (+827% YoY). Cong
ty me dat muc tiéu doanh thu 1.787 ty dong (+127% YoY)
va Igi nhuan sau thué 373 ty déng (+53% YoY).

Céac du an duy kién trién khai dua vao kinh doanh trong
nam chu yéu la cac du an tai cac khu vuc phuong Hoa Ph,
thanh phé mdi Binh Duong: du éan Khu Biét thu Sunflower
II, du &n Khu dan cu Hoa Lagi, du én Khu phé Hoang T |,

du an Tai dinh cu Hoa Lai, du an Chung cu IJC Aroma,...

Doanh thu Q1/2025 clia doanh nghiép dat 149,63 ty dong
gidm 7,72% so vai cung ky. Cung véi gid von gidm 20,84%
so va&i cung ky. Chi phi tai chinh tang 1,75% so vai cung ky,
trong doé chi pht 1ai vay gidm 9,55% so véi cung ky. Vé mat
quan ly, chi phiquén ly tang 13,89% so vd&i cung ky. Chi phi
ban hang gidm 0,68% so vai cung ky. Loi nhuan sau thué
Q1/2025 clia doanh nghiép dat 45,46 ty dong tang 15,9%
S0 Vai cung ky.

“ Loi nhudn Q1/2025 dat 45,46 ty déong tdng 15,9% so
v@i cung ky."
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PVD =\ Gia muc tiéu: 22,000 | | +/- Doanh thu (Q1/25): -14.4% TCH = Gia muc ticu: 23,000 | | +/-Doanh thu (Q1/25):-47.0%
HOSE Danh muc: Gia hién tai: 19,500 | | +/- LNST (Q1/25): -3.2% HOSE  Danhmuc  SHAHECAR Gié hién tai: 20250 | | +/-LNST(Q1/25):  -53.7%
Loinhuankyvong:  12.8% | | Eps: 1,276 Loinhuankyvong:  13.6% | | EPS: 1,279

66 Ving mua:  17,000-18,500 | | ROE: 4.3% 72 vingmua:  18,500-19,500 | | ROE: 0:3%

Doanh thu Q1/2025 cla doanh nghiép dat 1.502,99 ty
doéng giam 14,39% YoY. LNST dat 152,86 ty dong giam 3,2%
YoY, chti yéu do (1) lgi nhuan gop ctia mang khoan giam
66% YoY, dnh hudng tdc dong tich cuc ti (2) Igi nhuan gép
tU dich vy lién quan dén giéng khoan tang 2,2 lan YoY va

(3) su phuc hoi trong loi nhuan tir cac cong ty lién két.

KQKD thap ctia méang khoan cht yéu do gian khoan PVD
VIthuc hién bao tri, bdo duéng I6n, dan dén hiéu suat hoat
dong binh quan cla gian khoan ty nang cta PVD gidm 24
diém phan tram so YoY (dat 76% trong quy 1/2025 so vdi
100% trong quy 1/2024), va giad thué ngay trung binh cuta
gian khoan ty nang cua PVD gidm nhe 2% YoY (udc tinh
cla chung t6i). Trong khi d6, méang dich vu lién quan dén

giéng khoan va déng gop tU cac cong ty lién két hudng

loi tU su phuc hoi manh mé trong hoat déng khai thac &
tham do (E&P) tai Viét Nam.

Chung téi du bdo LNST sau Igi ich CDTS c6t 16i nam 2025
sé gidm nhe 3% YoY, do (1) hiéu suat hoat dong gian
khoan tu nang trung binh ctia PVD gidm 8 diém % do PVD
VI dai tu trong quy 1, anh hudng nhiéu hon so vdi (2) gia
dinh clia ching t6i vé gid ngay thué gian khoan tu nang
trung binh tang 2% YoY, (3) Igi nhuan gdp tu cac dich vu
lién quan dén giéng khoan tang 3% YoY va (4) Igi nhuan
dugc chia tu lién doanh tdng gap 2,5 1an YoY.

“KQKD quy 1 thdp do gian PVD VI thuc hién bdo duéng

Ién. Gid thué gian khoan phuc héi chém hon do gid
ddu giam.”

DRC = |  ( *
PVT _Q - ~ p - Gia muc tiéu: 24,500 +/- Doanh thu (Q1/25): 21.2%
- Danh muc: SMALLCAP HEQ AP P .
— Gia muc tiéu: 29,400 +/- Doanh thu (Q1/25): 10.0% HOSE ‘ G"j‘ h'enﬂta'-‘ 20,900 +/- LNST (Q1/25): -80.8%
HOSE  Danhmuc [ SMALCAP | Gig hign tai: 23300 | |+/-LNST(Q1/25):  -69% Loinhuankyvong:  17.2% [ f EPS: 1125
Loinhuankyvong: 269 | | eps: 3006 80 Ving mua:  18,000-20,000 | | ROE: 10.1%
70 Ving mua:  21,000-22,500 | | ROE: 10.6% - 7" ’
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Trong Q4/2024, cong ty ghi nhan thém 100-150 ty dong
LNST dén tlr viéc ban giao nét du an Hoang Huy New City
va 150-200 can ho clia dy an Hoang Huy Commerce — H1.
Nhu vay, LNST FY2024 du kién dat ~1.000 ty dong, tuong
duong 120-130% ké hoach dat ra. Trong FY2025, TCH du
kién md& ban déng loat 3 duan dan cu trong diém - Hoang

Huy Green River, New City — Il va Commerce — Toa H2.

Theo TCH, doanh thu ndm 2025 chd yéu dén tu viéc ban
giao cac san pham nha & thap tang thudc 2 du an quy méd
I6n tai Thuy Nguyén la Hoang Huy Green River va Hoang
Huy New City - Il. Chdng t6i ky vong xu hudng di dan tu
khu vuc ndi thanh Hai Phong sang cac khu dé thi mdi phia

B4c nhd tiém nang ddy manh phat trién co s& ha tang va

kinh té sau khi Thuy Nguyén chinh thiic Ién thanh phé tu
2025 sé thuc ddy kha nang hép thu 2 du an nay trong thai
gian tdi.

TCH hién dang giao dich véi P/B quy gan nhat la 1,3 lan
— thdp hon 41% so véi trung vi P/B clia cac cong ty cling
nganh. Chdng téi cho rang dinh gid ctia TCH & muc hap
dan so vdi tiém nang tang trudng doanh sé ban hang vdi
3 du &n trong diém dong loat dugc md ban trong nam
2025 va tinh hinh tai chinh 6n dinh ctia doanh nghiép.

“TCH mé bdn ddng loat 3 du' dn trong diém trong ndm
tai chinh 2025.”

PVT da cong b6 KQKD quy 1/2025 véi doanh thu dat 2,8
nghin ty dong (+10% YoY) va LNST sau Igi ich CDTS dat
215ty déng (7% YoY). LNST sau Igi ich CDTS cot 161 gidm
5% YoY xuéng muc 208 ty dong. Su sut gidm cla LNST sau
loi ich CDTS bao cdo cht yéu la do bién Igi nhuén bi thu
hep mdc du doanh thu tang 10%.

Chuing toi du bdo LNST sau lgi ich CDTS c6t 16i nam 2025
sé tang trudng & muc 1% YoY, chd yéu do (1) muc tang
udc tinh 30% YoY cla tong tai trong doi tau trong nam
2024, (2) muc tang 18% YoY cla san lugng van tai dau tho
cho BSR (khodng 20% téng tai trong déi tau), cac yéu td
nay bu ddp cho muic gidm du kién doi véi gid cudc thué
tau clia PVT, vdi gid cudc thué tau chd dau tho, gia cudc

thué tau chd sén pham dau, va gia cudc thué tau chd hoa
chat lan luot gidm 25%/30%/25% YoY.

Chung téi du bao EPS cot 16i giai doan 2024-2027 sé tang
trudng vai toc do tang trudng kép (CAGR) la 10%, nhd
dugc thuc dédy baéi su sut giam cla chi phi l&i vay, qua dé
bu ddp cho muc gidm clia gid cudc thué tau (xem trang
13). Bang chu y, PVT da ghi nhan CAGR LNST sau lgi ich
CDTS 6t 16i & muic 13% trong giai doan 2014-2024, bat
chap su bién dong ctia nganh.

“Loinhudn quy 1/2025 giam do gid cuéc toan cdu giam
so véi cung ky nam truéc.”

Trong Q1/2025, doanh thu thuan dat 1.180 ty déng
(+21,2% YoY), cao hon ky vong chuyén vién 18% nhd kinh
doanh 16p TBR tai thi trudng Brazil tét hon du kién, cu thé:
(1) Doanh thu I6p van téi Bias, chu yéu kinh doanh & thi
trudng noi dia, dat 209 ty dong (+18,6% YoY); (2) Doanh
thu 16p van tai Radial, chl yéu xudt khau, dat 745 ty dong
(+28,4% YoY); (3) Doanh thu l6p 6 t6 PCR, dat 53 ty dong
(+40% YoY), phu hgp ky vong.

LNST Cty Me dat 9,5 ty dong (-81% YoY), tuong duong
bién Igi nhuan rong 0,8% (-426 bps YoY), thap hon ky
vong chuyén vién 77% va 89% KHKD ctia DRC, cu thé: Bién
lgi nhuan gop dat 11,1% (-154 bps QoQ, -555 bps YoY),
gilr 8 muc thap tuong tu Q4-2024, do dién bién gid NVL

bat loi nhu cao su ty nhién (+41,6% YoY), cao su téng
hop (+21,4% YoY), chinh sach ha gia ban 16p Radial & thi
truong xuét khau; CPBH/Doanh thu thuan dat 7,9% (+345
bps QoQ, -108 bps YoY), co thé dén tir thay déi cac chinh
sach xudt hang (CIF thay FOB) va tang chiét khau nham
tdng tinh canh tranh & ndi dia va My, Brazil, theo quan

diém chung toi.

DRC c6 thé ghi nhan KQKD dét bién hon trong Q2-2025 so
vai phan con lai ctia ndm, dugc xem la yéu té tich cuc hd
trg gia 6 phiéu da sut gidam manh thai gian vira qua (P/E
trailing 2024 10,9x).

“Loi nhud@n quy 1/2025 giam manh do chi phi dédu vao
tdang; dat ké hoach LNTT quy 2/2025 giam 23% YoY”
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ELC & \ ( ) PAR ) (e e |
Gid muc tiéu: 24,300 | | +/- Doanh thu (Q1/25): -42.8% HOSE  oonhmuc | SMALLCAP Gid muctieu: 16,200 f - +/-Doanh thu (Q1/25): -7.6%

HOSE ~ Danhmuc ~ SMALLCAR Gia hién tai: 22,550 | | +/-LNST (Q1/25): -34.0% | Gia hien tai: 1100 HNSTQ1725) 769%
Loi nhuan ky vong: 7 8% EPS: 955 Loi nhuan ky vong: 7.3% EPS: 1,004

69 Ving mua:  20,000-21500 | | roE: 5 70 68 Ving mua: 13,500 - 14,500 ROE: 7.8%

Doanh thu Q1/2025 clia doanh nghiép dat 61,37 ty dong
giam 42,84% so vai cing ky. Cung vdi gid vén gidm 58,21%
so v&i cung ky. Chi phi tai chinh tang 563,7% so v&i cung
ky, trong do chi phi lai vay tang 1.821,69% so vdi cung ky.

Vé mat quan ly, chi phi quan ly tdng 6,75% so vai cung ky.
Chiphiban hang tdng 23,9% so vdi cung ky. Lgi nhuan sau
thué Q1/2025 cla doanh nghiép dat 4,78 ty dong giam
33,99% so vdi cung ky.

Vé ké hoach kinh doanh 2025, Elcom tiép tuc dat muc tiéu
tang trudng vé doanh thu, Igi nhuan. Cu thé, doanh thu
du kién dat 1.160 ty dong, tang trudng 45% va loi nhuan
sau thué dat 126 ty dong, tang truéng 27% so vai cung ky,

ty 1& ¢6 tuc t6i da 10%/c6 phiéu.

Tong nam nay, Elcom clng du kién phat hanh 4,9 triéu c&
phiéu ESOP cho can bd nong ¢t va nhan su chii chot. S6
6 phiéu nay bi han ché chuyén nhugng 1 nam ké tir ngay
két thuc phat hanh.

Cong ty clng sé phat hanh c& phiéu dé trad cd tuc theo ty
lé 5%, tuong duang phat hanh t&i da 5,24 triéu cd phiéu.
Sau phat hanh, vén diéu 1é cla Elcom du kién dat hon
1.100 ty donag.

“Cdc du dn I6n trong linh vuc giao théng théng minh

va an ninh quéc phong sé mang lai nguén doanh thu
I6n cho cong ty trong nam 2025.”

GEG = | \ ( ~
Gia muc tiéu: 17,300 +/- Doanh thu (Q1/25): 50.5%
HOSE Danh muc.  SMALLCAP o i
e Gia hién tai: 16,650 +/- LNST (Q1/25): 321.9% LH G =Q - N\ 2
. A ) 0 . =
a1 Loinhuankyvong:  3.9% | | EPS: 955 — Gia muc tieu: 48,000 | | +/- Doanh thu (Q1/25206.6%
Ving mua: 14,500 - 16,000 ROE: 6.8% HOSE  Danhmuc Gia hién tai: 31,200 +/-LNST (Q1/25):  250.0%
, ST o Loinhuan ky vong:  53.8% EPS: 5,320
Doanh thu Q1/2025 cla doanh nghiép dat 1.112,76 ty ~ doanh cot 16i va ddc biét la khodn hoi t6 doanh thu tU du 64 Viung mua: 28,000 - 30,000 ROE: 16.1%
déng tang 50,53% so vai cung ky. Cling vdi gid von giam  an dién gié Tan Phi Bong 1 (TPD1). Bay la du én cd cong ¢ J U J

10,73% so vdi cung ky. Chi phi tai chinh gidm 23,67% so
vdi cung ky, trong doé chi phi lai vay gidm 23,73% so vdi
cung ky.

V& mat quan ly, chi phi quan ly tdng 2,34% so vai cung ky.
Chi phiban hang gidm 100% so vdi cung ky. Lgi nhuan sau
thué Q1/2025 ctia doanh nghiép dat 378,24 ty dong tang
321,85% so vdi cung ky.

K& hoach kinh doanh ndm 2025 vai muc tiéu doanh thu
gan 3.400 ty dong, tang 43% so véi nam 2024. Loi nhudan
trudc thué du kién dat 777 ty déng, cao gap 4 lan két qua

thuc hién nam trudc.

Dong luc tang trudng dot bién nay dén tuhoat dong kinh

suat 100 MW, dugc ghi nhan doanh thu chinh thiic sau
khi ky phu luc hop dong mua ban dién (PPA), mang vé
cho GEC khodng 397 ty dong (chua gom VAT). Tinh chung,
TPD1 sé dong gop khodng 443 ty dong cho GEC trong

nam nay.

Ngoai TPD1, doanh nghiép con ky vong thu vé 1.700 ty
doéng tur cadc nha may dién gié khac. Mang thay dién du
kién dong gdp 364 ty dong, tang 11%, trong khi dién mat
trai dat 864 ty dong, gan nhu di ngang.

“Muc tiéu lgi nhud@n ndm 2025 gdp 4 lan nhé dién gié
va khodn héi té ta EVN."
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Doanh thu thuan Q1/2025 dat 959 ty dong (-47,3% QoQ,
-7,6%YoY),thdp honduphong chuyénvién43,5%, trong dé:
(1) Doanh thu MBZ dat 467 ty déng (-49,4% QoQ, -28,3%
YoY), muc sut gidm nay manh hon so vai téng tiéu thu
xe MBZ tai Viét Nam (-17,7% YoY), c6 thé dén tur viec HAX
danh mat thi phan phan phéi clia minh nhanh hon du
kién; (2) Doanh thu MG dat 492 ty dong (-45,1% QoQ,
+27,4% YoY), dén tur da tang trudng clia toan thi trudng
xe MG (+13,2% YoY) va HAX 1ay thém thi phan phan phdéi
trong quy nay. Tuy nhién, muc tang trudng chua an tuong
nhu du bdo do cac showroom mdi cé thé chua hoat déng
manh mé nhu ky vong.

LNST quy nay dat 5 ty dong (-45,3% QoQ, -76,9% YoY), thap
hon dang ké so vdi du phéng chuyén vién (32 ty dong).
Diéu nay dén tlr: (1) Gia tang chi phi ban hang 8 mang MG

VGi ty trong trén doanh thu, dat 6,9% (+294 bps QoQ) khi
HAX thuc hién kich cau manh trong boéi canh vira ra mat
5/15 showroom & Q1/2025 nay nhung doanh sé chua dép
Ung ky vong & giai doan khai truong; (2) HAX tiép tuc ghi
nhan thu nhap khac tir cac cong ty con (chl yéu MG) ghi
nhan khodng 16 ty déng la yéu t6 tich cuc duy nhat cla
quy nay.

Chung t6i ky vong KQKD HAX trong cac quy tdi sé hoi
phuc dan vé cudi nam khi cac showroom MG md& mai
hoat dong 6n dinh hon dé dat dugc ké hoach kinh doanh
tham vong clia hang (+242% YoY).

“Ky vong KQKD HAX trong cdc quy téi sé dan héi phuc
trong cdc quy tdi khi cdc showroom MG mé méi hoat
déng én dinh hon."

Doanh thu quy 1 dat 234 ty dong (+207%YoY, +135%QoQ),
bao gém: 1/ 54 ty dong tir cho thué NXXS khi cong ty da
cho thué toan bd nh 16 3A (19-22, KCN LH3); 2/ vé thué dat
KCN, dédng chu'y cong ty ghi nhan 137 ty dong doanh thu
tu thué dat (uéc tinh ~2ha, vai gia thué & USD 250/m2); 3/
46 ty dong doanh thu khac (cht yéu la cung cép dich vu
trong KCN). Lgi nhuan tu hoat déng kinh doanh tang lén
va dat 136 ty dong (+490%QoQ), ngoai tir doanh thu tich
tU cho thué dat con dén tir doanh thu tai chinh tu lai tién
gui (15.6 ty dong). Qua dé cho quy 1/25, LHG ghi nhéan
LNST dat 110 ty dong (+254%YoY). Vé mat tai san, hang
ton kho duy tri & 808 ty dong (tuong ducng quy 4/24). chu
yéu van tap trung & chi phi dau tu vao KCN Long Hau 03;

s6 du nguoi mua tra tién tang nhe va dat 86 ty dong (chu
yéu tU TNHH Igarashi — khach hang cho thué chinh trong
ndm 2025). Qua doé, chung téi duy tn ky vong doanh thu
tU cho thué dat KCN 2025 dat 262 ty dong (+173%YoY, véi
gid thué trung binh & USD250/m2/chu ky thué); LNST dy
kién dat 250 ty dong (+36%Y0Y).

V&i két qua tich cuc nay, LHG dang cé khai dau thuan lgi
cho nam 2025, dac biét trong bdi canh cong ty dang trién
khai cac du an md& rébng khu céng nghiép Long Hau giai
doan 2 va Long Hau - Tan Tap, nham gia tang quy dat va
tiém nang tdng trudng trong tuong lai.

“LHG hoan thanh 75,9% ké hoach loi nhudn trong quy
1/2025.”
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PVP =) ] ( )
Gia muc tiéu: 16,500 +/- Doanh thu (Q1/25): 12.9%

HOSE  Danhmuc:  SMALLEAP Gia hién tai: 14,650 +/- LNST (Q1/25): -12.9%
Lgi nhuan ky vong: 12.6% EPS: 1,939

71 Vung mua:  13,500-14,300 | | ROE: 11.0%

PVP cap nhat KQKD Q1/2025: Doanh thu thuan: 421,2 ty
déng, tang 12,86% YoY. Lgi nhuan sau thué: 40,38 ty dong,
giam 12,89% Yoy.

Trong ky, PVP ghi nhan doanh thu Q1/2025 tang 13% YoY,
chti yéu nhd vao su déng gop clia tau mdi Pacific Pride,
dugc dua vao khai thac t thang 10/2024. Tuy nhién, do xu
hudng gidm gia cudc van tai va su gia tang chi phi gia vén
trong ky, da khién LNST Q1/2025 cla PVP gidm 8% YoY.

PVP dat k& hoach kinh doanh than trong trong nam 2025
nhu sau: Doanh thu dat1.850 ty déng (+3% YoY); LNST bédo
cao dat 196 ty dong (-5% YoY). Trong nam 2025, PVP da lén
ké hoach dau tu tdng cong 112 triéu USD nham md réong

va tré héa déi tau hién c6. Téng muic dau tu ctia PVP trong

nam 2025 cé ty lé tai trg tir VCSH va Vay ng lan luot a 30%
va 70%, tuong Ung vaéi 33,9 triéu USD tir von chii sé hitu va
vay thém 78 triéu USD.

Chuing téi ciing nhan thay rang PVP dang déi mat vdi
nhiéu co hoi va thach thic trong chién lugc dau tu Mot
trong nhing yéu té thuan lgi la khi gid tau c6 dau hiéu
gidm nhe, tao ca hoi dé PVP dau tu tau mdi vai chi phi hop
Iy hon so v&i nhing nam trudc.

“Loi nhudn sau thué Q1/2025 sut giam do gid cuéc van
tdi giam va chi phi gid vén gia tdng.”

TNG 2)

Danh muc: SMALLCAP

69

Gia muc tiéu: 26,700 +/- Doanh thu (Q1/25):11.6%
Gia hién tai: 19,200 +/- LNST (Q4/24): 3.4%
Loi nhuan ky vonag: 39.1% EPS: 2,580
Vung mua: 17,000 - 18,500 ROE: 17.0%

KQKD cho Q1/2025, LNST clia TNG dat 43 ty dong (+3%
YoY), téc d6 tang trudng tiép tuc cham lai so véi quy trudc.
Trong dé: Mang dét may - Doanh thu dat 1.511 ty déng
(-18% QoQ, +12% YoY), doanh thu gidm manh so vdi quy
trudc do tinh chat mua vu clia nganh dét may, va thoi
diém Tét Nguyén dan. Doanh thu tai chinh ghi nhan 23 ty
dong (+43% YoY) do TNG danh gia chénh léch ty gia theo
tung hda don nén cé ghi nhan lai ty gia; Mang cho thué
d&t CCN Son Cdm 1 ghi nhan doanh thu chua thuc hién la
90 ty déng, tang 10 ty dong so véi quy trudc.

Bién lgi nhuan gop tang 20 bps YoY, dat 15,2% do hang

Decathlon cé bién gop khodng 18%, cao hon so vdi cac

khach hang khac ctia TNG. Tuy nhién, do chi phi quan ly
va bén hang tang cao nhu trinh bay phia trén nén bién loi

nhuan rong gidm 20 bps, dat 2,9%.

Nhin chung, KQKD Q1/2025 ctia TNG khong cé yéu té bat
ngo va tuong doi phu hop vai dy phdng clia ching toi.
Doanh thu va LNST du phong lan luot dat 1.400 ty déng
va 49 ty dong, tuong ung léch 7% va 12%.

“LNST Q1/2025 tdng trudng cham lai so véi cdc quy
trudc, dat 43 ty dong (+3% YoY).”

J CAPNHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP
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VLB

UPCoM

Danh myc: SMALLCAP

68

Gia muc tiéu: 50,000 +/- Doanh thu (Q1/25): 16.7%
Gia hién tai: 47,500 +/- LNST (Q1/25): 13.2%
Loi nhuan ky vong: 5.3% EPS: 4,811
Vung mua: 42,000 - 45,000 ROE: 32.5%

Doanh thu Q1/2025 ctia doanh nghiép dat 338,85 ty dong
tang 16,66% so vd&i cung ky. Trong khi dé gid vén tiang
19,34% so véi cung ky. Vé mat quan ly, chi phi quan ly tang
10,88% so vai cung ky. Chi phi ban hang tang 48,09% so
vdi cung ky.

Loi nhuan sau thué Q1/2025 clia doanh nghiép dat 58,47
ty dong tang 13,2% so véi cling ky.

VLB dat ké hoach doanh thu 2025 hon 982 ty dong, vai
phan 16n 1a doanh thu tiéu thu sdn phadm da cac loai
(khodng 978 ty dong), cac chi tiéu san xudt, tiéu thu déu la
6 triéu m3. Con lai la chi tiéu kinh doanh vat liéu xay dung,

udc khodng 4,1 ty dong.

Vé lgi nhuan, doanh nghiép dat muc tiéu lai trudc thué

2025 dat 175 ty dong. VLB ting cong bo két qua udc Igi
nhuan trudc va sau thué 2024 lan luct la 244 ty déng va
193 ty dong. Nhu vay, muc tiéu trén chi bang 70% két qua
udc dat nam 2024. Tuy nhién, Igi nhuan 2024 theo két qua
udc clng la muc cao nhat tu trudc dén nay clia Doanh
nghiép.

"VLB but téc trong Q1/2025 véi lgi nhudn sau thué
tang 13,2% so vai cung ky."

VIO = ) ( |
Gia muc tiéu: 14,600 +/- Doanh thu (Q1/25): 6.3%

HOSE ~ Danhmuc  SMALLEAR Gia hién tai: 13,000 +/- LNST (Q1/25): -29.8%
Lgi nhuan ky vonag: 12.3% EPS: 1,285

67 Vung mua:  12,000-12,500 | | ROE: 8.4%

Doanh thu Q1/2025 cla doanh nghiép dat 284,97 ty
déng tang 6,27% so vai cung ky. Trong khi dé gid vén tang
13,76% so vai cung ky. Chi phi tai chinh gidm 51,55% so
vdi cung ky, trong doé chi phi lai vay gidm 30,49% so vdi
cung ky. Lgi nhudn sau thué Q1/2025 clia doanh nghiép
dat 19,28 ty dong giam 29,82% so vd&i cung ky.

Trong nam 2025, cong ty dat ké hoach doanh thu dat
1080.3 ty dbng, gidm 6,5% so véi cling ky, LNST udc dat
99,6 ty dong, gidm 10% so véi cung ky.

D&i véi cong tac dau tu tau: Tiép tuc thuc hién Nghi quyét
PHDBCD ndm 2023 va nam 2024 vé cong tac dau tu doi
mdi doi tau; theo dé CoONg ty sé bam sat thi truong van tai

bién, thi trudng mua ban tau, ddy manh tim kiém dau tu
07 tau vién duong co trong tai 40.000 - 50.000 DWT; dudi
10 tudi, vai gid tri dau tu khoang 45 triéu USD (chua bao
goém thué, phi) dé thay thé tau Petrolimex 08 da thanh ly
vao thai diém thich hop.

"Loi nhudn Q1/2025 ghi nhén giagm gan 30% so véi
cting ky. Céng ty van tiép tuc thuc hién céng tdc dau tu
tau theo Nghi quyét PHDCD 2023-2024."
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https://smartdragon.vdsc.com.vn/smart-invest/?stock=tng&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=pvp&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=VLB&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=VTO&tab=2

SMARTPORTFOLIO 06/2025 ° SMARTPORTFOLIO 06/2025 °

o/_/)/ o/_/’/

6 TUC TIEN MAT CAO
~ - ? 2~ mack| Phanloai 3 Gia muc | Gid hién | Loinhuan | o o o P/B
CAP NHAT DANH MYC CHU BE
° ° ° scs e :?;?9 khong - Du 85 63.3 34.3% 52-56 90 41 7,009
BMP o Nhuya 160 138.8 153%  120-130 105 3.8 13,288
’ QNS ® Mia duding 49.1 475 3.4% 43-445 78 17 6,083
CcO TUCTIEN MAT CAO: 3
' DPR o) Egﬁié}(g” cong 452 38.65 16.9% 42-444 94 10 4123
SCS, BMP, QNS, NT2 ® pién 235 1895  240%  175-185 196 14 966
DPR, NT2,... -
DPAU TU CONG: )
PAU TU CONG

HPG, HSG, DPG,
C4gG, CTD,...

Phan loai \ Gia muc | Gia hién | Lgi nhuan

Ma CK Vung mua* | P/E

¢ phiéu tiéu * tai * ky vong

P/B<1:
CAG o Xay dung 9 8.3 8.4% 6-7 190 0.8 437
POW, C4G, PVD,
PVP, TCH,... CTD o Xay dung 95 81.4 16.7% 73-78 258 09 3,153
BDS DAN DUNG & KCN:
DPG o Xay dung 80 67.8 18.0% 56 - 62 132 16 5158
HDC, 1JC, KDH,
DPR, KBC(,... HPG o Thép 33.8 26 30.0% 24-255 133 14 1,954
HSG o Thép 20.3 16.2 25.3% 14-15 219 09 738

Phan loai . Gia muc | Gia hién | Lgi nhuan

c6 phiéu tiéu * tai * ky vong Vung mua* e

POW o bién 14.8 13.6 8.8% 11.7-124 199 09 684

C4G o Xay dung 9 8.3 8.4% 6-7 190 08 437

PVD o Dau khi 22 19.5 12.8% 17-18.5 158 0.7 1,236

PVP o Cang - Van tai 16.5 14.65 12.6% 13.5-143 7.6 0.8 1,939

PAN o Thuc pham 31 28.1 10.3% 25-26.5 5.0 0.7 5615
Chu thich Phan loai ¢6 phiéu: Du liéu gid dugc cdp nhdt tai ngay 03/06/2025
@ CophiduTang trusng () C6 phiéu Phongtht - Dang cap nhat phan loai *Don vi: nghin déng

Gia muc tiéu* 2xx,x (mau luc) la gia muc tiéu cta phan tich ky thuat
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BDS DAN DUNG & KCN

Phan loai
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TONG QUAN VE SMARTPORTFOLIO

CUNG CAP NHUNG DANH MUC PAU TU CHAT LUGNG VA PHU HOP VOI TUNG KHAU VI RUI RO

Gia muc | Gia hién | Lgi nhuan

3 1) *
Macki g phiéu tiéu * tai * ky vong Vung mua
HDC ®  BDSDancu 205 2595  13.7% 25-26 591 20 439 Y Muc tiéu dau tu \ ‘
¢ Muc tiéu chinh ctia smartPortfolio la gitp nha dau tu xdy dung danh muc dau tu hiéu qua, pht hgp
C ) BDS Dan cu 145 12.8 133%  115-125 134 09 957 % véi khau vi rii ro va ky vong loi nhuan ca nhan.
o Cung cap mot giadi phap dau tu don gian, tién Igi, dac biét hitu ich cho nhitng nha dau tu khong cé
KDH ®  BDSDancu 428 306  398% 28-30 361 16 848 nhi€u thoi gian hogc kinh nghiém phén tich thi trudng.
« T6i uu héa loi nhuan trong khi van kiém soat rti ro & muc dé chap nhan dugc.
NLG o BDS Dan cu 44 38.5 14.3% 33-36 9.5 1.0 4,057
VHM - BDS Dan cu 70 76.8 -8.9% 51-55 8.7 14 8,875
DPR EDEiéKh“ cong 452 3865  169%  42-444 94 10 4123 2 Chién lugc dau tu
9 i R » smartPortfolio 4p dung chién lugc dau tu chd déng, dua trén phan tich chuyén sau cta doi nga
GVR Egﬁié'(p“ cong 34 29.3 16.0% 265-28 202 20 1452 @% chuyén gia Rong Viét.
-  Tap trung vao viéc tim kiém cac doanh nghiép cé tiém nang tang trudng tét, co Igi thé canh tranh
IDC nghiép“ cong 49 427 14.8% 33-36 70 20 6,100 bén viing va dugc dinh gia hop ly.
BDS Khu ¢6n St dung két hgp phan tich co ban va phan tich ky thuat dé lua chon céac ¢ phiéu cé tiém nang tang
KBC o nahicp 9 31.2 26.2 19.1% 24-26 145 09 1,805 trudng tét.
A « Chu trong vao viéc da dang héa danh muc dau tu, phan bé vén hop ly gilra cdc nganh va céc loai
LHG @ Egﬁié'(g“ cong 48 31.2 53.8% 28-30 59 09 5320 i san.
» Theo ddi sat sao dién bién thi truong va diéu chinh danh muc dau tu kip thaoi.
Chu thich Phan loai ¢6 phiéu: Dur liéu gid dugc cdp nhadt tai ngay 03/06/2025 N
@ C6 phiduTang trudng C6 phi€u Phong tht - Dang cap nhat phan loai *Pon vi: nghin déng
Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu cda phan tich ky thuat ; X
£) Co cau dau tu
— & smartPortfolio phan chia thanh ba loai danh muc chinh, tugng ting véi ba miic d6 rui ro khac nhau:
f@% o Danh muc THAN TRONG: Tap trung vao cac c6 phiéu cé tinh én dinh cao, ¢6 tuc déu dan.
e Danh muc : Két hop gilra cac ¢ phiéu tang trudng va cac c6 phiéu 6n dinh, nham
can bang gira lgi nhuan va rui ro.
« Danh muc TANG TRUGNG: Tap trung vao cac cé phiéu c6 tiém nang tang trudng manh mé,
chap nhan rui ro cao hon dé dat dugc Igi nhuan cao hon.
& Ngoai ra smartPortfolio con thiét ké cac danh muc theo nhém vén hoa:
e Danh muc MIDCAP: Tap trung vao cac cong ty c6 vén héa trung binh, tiém nang tang trudng
manh mé.
e Danh muc SMALLCAP: Tap trung vao cac cong ty c6 vén hoa nhd, tiém nang tang truéng doét
pha nhung cling di kem rdi ro cao hon.
& Mbi danh muc dugc xay dung véi s6 luong ma ¢ phiéu cé gidi han, dé nha dau tu c6 thé dé dang
theo déiva quan ly.
\_
F . P o

J(APNH[\T THANTRONG ~ CANBANG ~ TANGTRUGNG ~ MIDCAP
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XAY DU'NG DANH MUC BDAU TU Il. Quy trinh xay dung danh muc dau tu

I. Phuong phap xay dung

Doi ngli chuyén gia Rong Viét két hop phuong phap Bottom-up va Top-down dé tim kiém ca héi dau tu vuot troi:

Tiém nang

phat trién nganh

sic manh noi tai
doanh nghiep

M - UP
BOTTO —

@ Cac c6 phiéu dugc danh
gid dua trén yéu té co

N . R a 4 b3
BO' t"d' phqdngr]gha;:j Bot;om :p Cfl\unr?atm DGi véi phuong phap Top-down: Céc c6 < X?n dinh chii da
aAp runghvat‘)ﬁn ng doanh nghiep co hhting phiéu dugc chung t6i tham dinh theo tuan tu: ac din c, u dae tr?ng
\_ cau chuyén riéng: \_ diém thu hat dugc dong
Ao e Ll e . A A N tién I6n tham gia
& Phan tich chi tiét tinh hinh tai chinh, hoat dong @ Phan tich vimo: Banh gia tinh hinh kinh té toan 7o ) ) — o
kinh doanh, Igi thé canh tranh cda tiing doanh cau va trong nudc, cac chinh sach cta chinh phg, Qa?m bao dat duogc cac Bua cic o vao danh muc
nghié xu huéng nganh tieu chi cia cong cu ac cp vao danh mu
ghiep. dua trén cac yéu té Lgi suat
. i ia < < , - .. P . N foain - . ) smartScore, smartTrade
@ Panh gia tiém nang tang truéng va dinh gia @ Xac dinh cac nganh cé tiém ning ting truéng ky vong & Rui ro théa man
cla tiing c6 phiéu. tét trong tuang lai. nhing tiéu chi sau (cé thé tuy
@ Lua chon cac c6 phiéu cé dinh gia hap dan va @ Lua chon céc doanh nghiép hang dau trong vao tiing danh muc):
tiém nang tang trudng cao. cac nganh nay. - ~ ) Binh gia hap dan
- ° ° . Mo e e ,
, \ @ Hiéu suat sinh 1&i hgp ly
@ Thiét lap danh muc dau tu tuong tng @ Tiém nang tang gi, upside
« Do6i ngli chuyén gia ctia Réng Viét lién tuc theo déi va cap nhat danh muc dau tu, ddm bao tinh phu hgp vai tinh phan bé ty trong phu hgp véi Rai ro & hap dan (I6n hon 20%)
hinh thj trudng. Lagi suat dau tu @ Biém mua/ban phit hop Vvéi
» Viéc cap nhat danh muc dugc thuc hién dinh ky hang thang. @Quan sat bién dong Qié trong vong dién bign thi truong C
3-6 thang gan nhat dé chon ra ving
gid mua hgp ly
& Thay vi ¢6 gang tim cach mua day
ban dinh, ching téi tim kiém nhimng
c6 phiéu dang giao dich & vung day
trung/dai han véi muc bién an toan
du I6n. Tu d6, Igi nhuan ctia danh muc
dugc dam bao tang truéng bén
P 5 i p
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DIEN GIAI THUAT NGU'

smartScore

Hé théng cham diém ¢ phiéu toan dién

.....

@ cu ddnh gid va xép hang cé phiéu toan dién. smartScore la su két hop tinh té gitia cdc tiéu chi
dinh lugng va dinh tinh, dugc ddnh gid trén thang diém tir 1 dén 100, mang dén cdi nhin séu sdc
va da chiéu vé tiém ndng cua tung cé phiéu. Hé théng duoc cdu thanh tir ba yéu té then chét:

p P y
‘J PIEM CHAT LUONG (Quality Score):

e Day la thudc do nang luc cét 16i cua
doanh nghiép, phan anh hiéu qua hoat
dong kinh doanh va téc do tang trudng
bén viing.

e Danh giad dua trén cac chi s6: toc do
tang truédng doanh thu/Igi nhuan, bién
Igi nhuan, ROE, ROA, chat lugng tai san,
no vay...

4 . >
‘J DIEM DPINH GIA (Valuation Score):

4 2 ~
‘« PIEM PONG LUONG (Momentum Score):

« Yéu to nay giup xac dinh gia tri thuc cla
¢6 phiéu, so sanh thi gia hién tai vai tiém
nang ndi tai va vi thé tuong quan trong
nganh.

« Danh gia dya trén céc chi sé: P/E, P/B, EV/
EBITDA...

SMARTPORTFOLIO 06/2025 °

H/

___ C6 phiéuTang truéng & c6 phiéu Phong tha

Trong danh muc dau tu smartPortfolio, ty Ié phan bé gidia c6 phiéu Tang trudng va cé phiéu Phong
@ thu sé phu thudc vao khdu vi rii ro ciia nha dau tu. Vi du, danh muc THAN TRONG sé c6 ty lé c6 phiéu
Phong thi cao hon, trong khi danh muc TANG TRUONG sé c6 ty Ié c6 phiéu Tdng truéng cao hon.

C6 phiéu Tang trudng (Growth Stocks) (@):

@ But pha Dai dién cho cac doanh nghiép c6 téc dé tang trudng doanh thu va Igi nhuan vuot trdi so

Igi nhuan véi thi truong chung, mang lai co héi sinh 16i dot pha.

Thudng xuat hién trong cac linh vuc cdng nghé, tiéu dung khong thiét yéu, hodc cac
nganh mai ndi, nai su ddi mai va lgi thé canh tranh la chia khoa thanh céng.

& Nganh nghé
tién phong.

|

|

|

|

|

|

|

|

|

|

|

|

: ™ Tai dau tu Doanh nghiép uu tién tai dau tu Igi nhuan dé thac day tang trudng, thay vi phan phdi
| manh mé 6 tlic, nham t6i da hoa gia tri dai han.
|
|
|
|
|
|
|
|
|
|
|
|
|

& Tiém nang I6n, | Mang dén ca héi sinh 16i vuat troi, nhung di kém la bién dong gia manh, phu hgp véi

ri ro cao nha dau tu c6 khau vi rui ro cao va tam nhin dai han.
&) Théach thuc Dinh gia c6 phiéu tang trudng thudng cao, doi héi nha dau tu phai phan tich ky luéng
dinh gia dé tranh rdi ro mua vao & muc gid khong phan anh gia tri thuc.
~ ’

Dai dién cho cac doanh nghiép c6 doanh thu va Igi nhuan én dinh, tra ¢é tiic déu dan, va
it bi anh hudng bai bién dong kinh té.

& On dinh
va bén viing

&) Bao vé von Mo hinh kinh doanh it ri ro, gitip bao toan von hiéu qua trong giai doan thi trudng bién

o Chi sé nay nam bat stic manh gia va khoi lugng
giao dich, cho thay xu huéng thi truong va muc
d6 quan tdm ctia nha dau tu.

» Danh gia dua trén cac chi so: bién dong gia va
khéi lugng giao dich, MACD, RSI...

smartScore la c6ng cu ddc luc, cung cdp cdi nhin séu sdc va da chiéu, gitip nha dau tu dua ra

quyét dinh sdng suét.

JCAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG ~ MIDCAP SMALLCAP DIEMNHAN ~ CHUBE  TONGQUAN  PHUONG PHAP
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an toan déng, déng thai mang lai thu nhap én dinh tir 6 tuc.

@ Tiém nang Tiém nang sinh 1i thap hon so véi c6 phiéu tang trudng, nhung mang lai su an tam va
tang truéng 6n dinh cho nha dau tu.
vUa phai

& Tiém nang I6n,
rdi ro cao

Mang dén co hoi sinh 16i vuat troi, nhung di kém la bién dong gia manh, phu hop véi
nha dau tu c6 khau vi rdi ro cao va tdm nhin dai han.



