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RONG VIET CAP NHAT THITRUONG

SECURITIES

THI TRUONG VA CHIEN LUOC GIAO DICH

> Thi trudng hoi phuc bat thanh, ti€p tuc chiu stc TiN HIEU KY THUAT VN-INDEX XU HUGNG:
ép Ui budc va quay trd lai viing 1.243 diém. Thanh ! '

khodn tang so véi phién truéc, cho thay nguén
cung chot 16i ¢c6 dong thai gia tang. Nén giam

diém hién tai thé hién thi trudng van dang than 130000
trong truGc suc ep tu vung MA(20). 1290.00
> Hién tai, kha nang giam diém c6 thé tiép dién khi oo
budc vao phién giao dich tiép theo va dua thi |

truong vao vung qua ban ngan han, dudi nguéng 1270.00
1.243 diém. Tuy nhién, du kién thi truong sé
, = x 5 . N 1260.00

nhanh chéng dugc ho trg va quay trg lai vung
1.243 - 1.253 diém dé tiép tuc qua trinh tham do | 1250.00

R , e Lea 0 a8

cung cau trudgc khi ¢6 tin hiéu cu thé hon. | %
'
1230.00
» Quy Nha dau tu nén cham lai va can quan sat dién 1220.00
bién cung cau dé danh gia trang thai thi trudng. oo

> Nha dau tu co6 thé can nhac chét 16i ngan han doi
v3i cac c6 phiéu da tang dén ving can hodc dang 1200.00

bi khang cu. Tuy nhién, cé thé can nhac khai thac

co hoi ngan han tai mot s6 c6 phiéu cé dién bién
khéi sac t ving ho trg hoac da diéu chinh vé Aug Sep Oct Nov Dec 2025
vung ho trg manh.

TOAN CANH THI TRUGNG

Ngay 22/01/2025
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BiNH LUAN CO PHIEU NOI BAT

Cé phiéu Binh luan ky thuat

I ACTTER T

11,8 12,3 15,0

) HHV c6 dién bién diéu chinh trong 3 phién gan day sau nhip tang dén ving can 12,7. Hién tai, HHV
van dang chiu ap luc chét 16i ngan han, thé hién qua gia giam kém thanh khoan cao, va dién bién
diéu chinh cé thé con tiép dién. Tuy nhién, thanh khoan cao ciing thé hién dong tién dang c6 né luc
hap thu cung va duy tri xu hudng tang. Du kién HHV sé dugc ho trg khi lui vé gan ving 11,9, ving
MA(200) va cling la vung can ma HHV da vugt qua trong ngay 15/01/2025.
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18,8 19,5 23,0

) VCG dang trong trang thai tranh chap quanh 19,5 sau khi tdng manh trong ngay 15/01/2025. Kha
nang tranh chap cé thé con tiép dién va co thé gay suic ép Ui budc cho VCG. Tuy nhién, nhin chung xu
thé tang ctia VCG van dang kha 6n dinh nén c6 kha nang VCG sé nhanh chong dugc hé trg gan ving
18,8, vung MA(200) va cling la vung can ma VCG da vugt qua trong ngay 15/01/2025.
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BiNH LUAN CO PHIEU NOI BAT

Cé phiéu Binh luan ky thuat
T ey
28,0 28,95 32,5

) Mac du ghi nhan phién diéu chinh thu 4 lién ti€p nhung luc cau nang d6 da cé dau hiéu tro lai ngay
khi KBC IUi vé ho trg quanh 28,3 (nai hoi tu MA 20 va MA 200 ngay). Hinh anh bong nén dudi dai kem
thanh khoan gia tang thé hién ré su tham gia cla phe mua. Vi phan ting nay, méc 28,3 duoc ky vong
sé la diém tua cho né luc duy tri xu hudng tang huéng dén muc tiéu ti€p theo quanh 32,5.
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15,5 16,7 18,0

) VSC van dang gilr viing thanh qua vugt can la MA 100 mac du lién tuc bi phe ban gia tang suc ép.
Hinh anh than nén thu hep va thanh khoan suy gidm dan cho thay luc cung dang dugc hap thu tot.
VGi diém tua la MA 100, VSC dugc ky vong sé md rdng xu hudng phuc héi tién dén muc tiéu ma MA
200 (quanh 18).
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TCB - KQKD Q4-2024 vuct ky vong nha CP tin dung gidm manh sau khi chat luong bat
ngo cai thién

@ GOC NHAT KY CHUYEN VIEN

(T6 Hanh Trang - trang.th@vdsc.com.vn)

e LNTT hop nhat Q4-2024 dat 4,7 nghin ty dong (-19% YoY), chl yéu do ghi nhan 1.800 ty dong chi phi tu viéc két thuc hop tac véi Manulife trong
linh vuc phan phéi cac san pham banca nhu da théong béao trudc day. KQKD nay vugt ky vong nhd ghi nhan hoan nhap dang chi phi tin dung sau
khi chat lugng tai san cai thién bat ngo. Ly ké cd nam 2024, LNTT hop nhat dat 27,5 nghin ty dong (+20% YoY), hoan thanh ké hoach ca nam va
cao hon 3% so vai du phong.

e NIM Q4-2024 tiép tuc gidam manh gan 30bps QoQ xudng 3,9%, sau khi da giam 50 bps trong quy trudc do Igi suat tai san giam 40 bps so véi quy
trudc xudng 6,8% trudc suc ép canh tranh trén thi truong va duy tri chinh sach gia linh hoat ho trg cac chi dau tu BBS, trong khi CP von khong
gidm so vai quy trudc va gilr & muc 3,4%.

e CP du phong rui ro tin dung la 118 ty dong, gidm 93% YoY tuong ung ty |é CP tin dung chi la 0,03%, nhd hoan nhap du phong sau khi thu hoi
dugc cac khodn ng nhém 2 cling nhu ng xau, phu hop véi ky vong trudc dé clia Ban lanh dao vé ng xau va ng nhém 2 da tao dinh trong Q3-
2024.Ty lé CP tin dung ca nam dat 0,7%.

e Vé dinh huéng nam 2025, TCB dat muc tiéu TN lai thuan tang trudng trén 20%, dan dat béi tang trudng tin dung ti 20-25%, va TN tU hoat dong
dich vu tang trudng 10%-20%, trong khi kiém soat ty & CP tin dung & dudi nguéng 1%.

e Nhin chung, KQKD Q4-2024 cta TCB la tich cuc trén cac khia canh vé tang trudng CASA manh mé, kiém soat chat lugng tai san va chi phi tin
dung, ngoai tri yéu to6 NIM bi sut gidm manh. Chung téi dang tié€n hanh cap nhat lai du phong nam 2025 va danh gia chi tiét hon trong bao cao
toi.

KQKD Q4-2024 vuot ky vong nh& CP tin dung giam manh sau khi chat luong bat ngé cai thién
Bang 1: KQKD Q4-2024 va ca nam 2024 cua TCB

Pon vi: Ty VNB Q4-2024 2024 YoY % 2024 E Chénh léch
Thu nhap 13i thudn (NII) 8.602 -4% 13% 35.508 28% 34.660 2%
Thu nhap phi dich vu (NFI) 1.463 -25% -41% 8.042 -8% 8.447 -5%
Thu nhap khac -510 -158% -155% 3.440 -6% 4.967 -31%
Téng thu nhap hoat déng 9.555 -19% -13% 46.990 17% 48.074 -2%
CP hoat déng -4.741 38% 31% -15.370 16% -15.362 0%
LN trudc du phdng 4814 -42% -35% 31.621 18% 32711 -3%
CP du phéng rai ro tin dung -118 -89% -939% -4.082 4% -5.933 -31%
LNTT 4.696 -35% -19% 27.538 20% 26,778 3%
Tang truéng tin dung* 20,8% 20,8% 20,5%
NIM 3,9% 4,2% 4,3%
Loi sudt tai san bq 6,8% 7.2% 7,8%
Chi phi vén bgbg 3,3% 3,2% 3,6%
CIR(Q) 49,6% 32,7% 32,0%
MPL (%) 1,2% 1,2% 1,3%
Chi phi tin dung (Q) 0,0% 0,7% 1,0%

Ngudn: TCB, CTCK Réng Viét *56 liéu riéng ngdn hang

Xin moi Quy khdch dén doc tiép bai phan tich tai link
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RON?EDL’/IQIE;' THONG KE CAC KHUYEN NGHI
22/01 CTG 37,30 37,30 40,00 43,50 35,40 0,0% -0,3%
20/01 CTR 13,80 12,00 13,00 14,00 12,40 4,5% -0,4%
15/01 BCM 67,40 69,20 73,00 84,00 62,80 -2,6% 0,5%
09/01 VCG 19,50 18,00 19,40 21,00 17,30 8,3% -0,7%
03/01 ViB 19,95 19,50 21,30 23,50 18,40 2,3% -2,1%
02/01 VCB 91,20 91,50 99,00 10,00 87,80 -0,3% -1,9%
27/12 DBC 25,45 28,50 30,50 32,00 27,40 27,40 -3,9% Pbong (06/01) -2,4%
26/12 HT1 12,35 11,90 13,00 14,50 11,20 3,8% -2,5%
25/12 DPR 38,85 38,70 42,00 45,50 36,40 0,4% -1,4%
24/12 LAS 18,10 22,20 24,80 27,30 20,80 20,80 -6,3% Pbong (06/01) -1,6%
24/12 1JC 13,45 13,85 14,80 16,00 13,30 13,30 -4,0% Pong (10/01) -2,6%
20/12 HCM 28,75 29,30 31,80 35,00 27,70 27,70 -5,5% Pong (10/01) -1,9%

(*) Bién dng VN-Index (tinh tir ngay Khuyén nghi dén ngay dong vi thé) lam co sé so sdnh hiéu qua khuyén nghi.

, 7 Sukién trong nudc )

Sheigian slen

Su kién thé giéi

Thai gian Quécgia Sukién

02/01/2025 Cong bé chi s6 quan ly thu mua (PMI) 08/01/2025 My Thong ké ton kho dau thé cua EIA
06/01/2025  C6ng bd s6 liéu kinh té Viét Nam thang 12 09/01/2025 My Théng ké tén kho khi tu nhién ctia EIA
16/01/2025 Bao han, HDTL thér}g 1 ,(VN3,0F2501) 14/01/2025 My Coéng b6 ngan sach Cuc Dy trir Lién bang My (Fed)
20/01/2025 Cong bo thanh phan c6 phiéu mdi trong VN30 14/01/2025 My Chi S6 Gia PPI thang 12
15/01/2025 My Thong ké ton kho dau thé cua EIA
15/01/2025 My Cong bo Chi sé gia tiéu dung (CPI)
16/01/2025 My Cong bo doanh s6 ban 1é thang 12
16/01/2025 My Thong ké ton kho khi tu nhién cda EIA
16/01/2025 Anh Cong b6 GDP thang 12
17/01/2025  Trung Quéc Coéng bbé GDP quy 4/2024
23/01/2025 My Thong ké ton kho dau thé cua EIA
23/01/2025 My Thong ké ton kho khi ty nhién cda EIA
29/01/2025 My Thong ké ton kho dau thé cua EIA
30/01/2025 My Thong ké ton kho khi tu nhién cda EIA
30/01/2025 ChauAu  BOJ tuyén bé chinh sach tién té
30/01/2025 My FED cong bé lai suat diéu hanh
30/01/2025 My Cong b6 s6 so boé GDP Quy 4/24
30/01/2025 Chau Au  ECB c6ng b6 chinh sach lai suat va tién té
31/01/2025 My Cong bo chi s6 gia PCE thang 12
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TINTUC RONG VIET

BAO CAO CONGTY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu
TNG - Du dia tang gia chua hap dan khi da qua giai doan tang truéng cao 2/12/2024 Tich IOy = 1 nam 26.700
VHC - San lugng tiép tuc la nhan t6 chinh thdc day da tang trudng 14/10/2024 Quan sat - n/a 73.300
GDA - Dinh gia hap dan & tiém nang khai thac tu nha may méi 1/11/2024 Mua - 1 nam 38.700
ACV - Nhiéu du dia tang trudng nhung bi che md& bai rli ro ng xau 14/10/2024 Tich IGy — 1 nam 113.400
PNJ - Mac du van tang trudng tot, tiém nang da phan anh vao gia 04/09/2024 Giam ty trong - 1 nam 92.100
Vui long xem chi tiét tai https.//www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep

THONG TIN CHUNG CHI QUY

GTTSR trén mot dv quy +/- GTTSR trén mét

Tén quy mo& Ngay Phi phat hanh Phi mua lai GTTSR trén mot dv
Y .+ a.+ .., taingaydinh giaky dv quy so v@i ky
giaodich (% gia trigiaodich) (% gia tri giao dich) quy tai ngay dinhgia truSic trusc
DFVN-CAF | 17/11/2020 0% - 0,20% 0% - 0,20% 10.773 10.738 0,33%

ENF 19/11/2020 0% - 3% 0% 21.868 21.433 2,03%
MBBF 10/02/2020 0%- 0,5% 0%-1% 11.567 11.462 0,92%
MBVF 12/11/2020 0% 0%-1,4% 16.483 16.326 0,96%

VF1 25/11/2020 0% - 0,6% 0% - 3% 46.218 46.303 -0,18%

VF4 25/11/2020 0% - 0,6% 0% - 3% 18.901 18.945 -0,23%

VFB 19/11/2020 0% - 0,6% 0% - 3% 20.557 20.529 0,13%
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TRUNG TAM PHAN TICH

Nguyén Thi Phuong Lam - Giam déc
Trung tam Phan tich
@ +84 28 6299 2006 Ext:1313

@ lam.ntp@vdsc.com.vn

Nguyén Pai Hiép - Giam déc
Phong Tu van Ca nhan
O .s12862092006  Ext:1291
@ hiep.nd@vdsc.com.vn

KHOI MOI GIG1 KHACH HANG CA NHAN

Lé Vuong Hung - Giam déc khéi
® +84286299 2006

Pham Phong Thanh - Giam Déc khéi Tran Thi Quy - Giam Péc khoi
@ +84 28 6299 2006 Ext: 1225 @ +84 28 6299 2006
@ thanh.pp@vdsc.com.vn @

Ext:1214 Ext: 1227

@ hung.lv@vdsc.com.vn quy.tt@vdsc.com.vn

KHOI MOI GIGI KHACH HANG TO CHUC

Nguyén Thi My Nuong - Giam déc
O 842862992006  Ext:1216

@ nuong.ntm@vdsc.com.vn

MANG LUOI HOAT DONG YRR

CONGTY C6 PHAN CHUNG KHOAN RONG VIET - HOI SO

Tang 1 dén tang 8, Toa nha Viet Dragon, 141 Nguyén Du, P. Bén Thanh, Quan 1, TP. H6 Chi Minh
© +842862992006 @@ info@vdsc.comwvn — MST 0304734965

O +842862917986 (I www.vdsc.com.vn

CHI NHANH HA NOI
Tang 10, Toa nha Eurowindow,

CHINHANH VUNG TAU
Tang 2, VCCI Building, s6 155 Nguyén Thai Hoc,

s6 2 TénThat Tung, P.Trung Ty, Q. Déng Pa, Ha Néi
© +842462882006

CHINHANH NHA TRANG
Tang 7, Toa nha Sacombank, s6 76 Quang Trung,
Phudng Loc Tho, TP. Nha Trang, Tinh Khanh Hoa

© +842583820006

CHI NHANH CAN THO
Tang 8, Toa nha Sacombank, 95-97-99 V6 Van Tan,
P.Tan An, Q. Ninh Kiéu, TP. CanTho

© +842923817578

P.7, TP.Vling Tau, Tinh Ba Ria - Viing Tau
© +84254777 2006

CHI NHANH BINH DUONG

Tang 3, Becamex Tower, s6 230 Pai 16 Binh Duong,
P.Pht Hoa, TP. Thi Dau Mét, Tinh Binh Duong

@ +84 274777 2006

CHI NHANH PONG NAI
Tang 8, Toa nha TTC Plaza, s6 53-55 Vo6 Thi Sau,
P. Quyét Thang, TP. Bién Hoa, Tinh Béng Nai

© +84251777 2006

Binh Duong

CanTho

TP. Hé Chi Minh

Nha Trang
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> Ban bdo cdo nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khong nham dua ra bat ky dé nghi hay huéng dan mua
ban ching khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khéng tinh dén su khac biét vé muc
tiéu, nhu cau, chién lugc va hoan canh cu thé cta ting nha dau tu. Ngoai ra, nha dau tu ciing y thiic c6 thé cé cac xung dot lgi ich anh
hudng dén tinh khach quan ctia ban bao cdo nay. Nha dau tu nén xem bao cdo nay nhu mét nguédn tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bd trach nhiém doéi véi quyét dinh dau tu cdia chinh minh. RongViet Securities tuyét doi khéng chiu trach
nhiém doi véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan b hodc ting phan thong tin hay
y ki€én néu trong ban bao cdo nay.

> Toan bo cac quan diém thé hién trong bdo cdo nay déu la quan diém ca nhan cia ngudi phan tich. Khong cé bat ky mét phan thu nhap
nao cla ngudi phan tich lién quan truc ti€p hodc gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

» Thong tin st dung trong bao cdo nay dugc RongViet Securities thu thap ti nhiing ngudn ma chung toi cho la dang tin cay. Tuy nhién,
ching t6i khong dam bao rang nhimng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cla
chiing t6i c6 gia tri dé€n ngay ra bao cdo va cé thé thay déi ma khéng can bédo cédo trudc.

> Ban bdo cdo nay dugc gilr ban quyén va la tai sdn clia RongViet Securities. Moi su sao chép, chuyén giao hodc sta doi trong bat ky
trudng hgp nao ma khéng cé su dong y ciia RongViet Securities déu trai luat. Ban quyén thudc RongViet Securities, 2025.

O[4A0l  cONGTY 6 PHAN CHUNG KHOAN RONG VIET

Tang 1- 8, Toa nha Viet Dragon, 141 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM
(T) +842862992006 (F) (+84)2862917986 (W) www.vdsc.com.vn
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