SMARTPORTFOLIO 07/2025 °

o/_/)/

-

SMARTPORTFOLIO 07/2025 °

4

smartPortfolio thang 07/2025

I. Tong quan danh muc 01-04

1. Théng ké hiéu qua danh muc 04

Top 10 ¢6 phiéu trong danh muc chinh c6 04
hiéu suat néi bat

Il. Cap nhat Danh muc chinh 05-30
1. Danh muc THAN TRONG 05
2. Danh muc CAN BANG 07
3. Danh muc TANG TRUOGNG 09
4, Danh muc MIDCAP 11
5.  Danh muc SMALLCAP 13
6. Diém nhan doanh nghiép 15

Ill. Cap nhat Danh muc cha dé 32-34
1. Nang hang thi truong 33
2. C6tlc 6ndinh 33
3. Pautucéng 34
4. Phuc héi tu thué déi ing 34

IV. Gigi thiéu vé smartPortfolio 35-39
1. Téng quan vé smartPortfolio 35

2. Phuong phép xay dung danh muc dau tu 36

3. Dién giai 39




SMARTPORTFOLIO 07/2025 °

CAP NHAT

Téng quan Thi truéng Ching khoan Thang 6 & Trién vong Thang 7

Chi s6 VN-Index két thuc thang 6 tai 1,376.07 diém, tang 3.26% so v&i thang trudc va dat muic cao
nhat trong 3 nam. Vé dinh gia, P/E (TTM) cla thi trudng dat 13,9 1an, tang so vai dau thang 5 (12.4 lan)
nhung van thap hon dau thang 4 (14.6 lan). Hién tai, thi trudng dang dugc dinh gia thap hon 16.8% so
vGi muc trung binh lich st (16.8 lan), tao ca hoéi tiém nang cho nha dau tu dai han.

Mac du thanh khodn thi trudng thang 6 c6 dau hiéu sut giam, dac biét do nhém cé phiéu Vingroup
ha nhiét, d6 réng thi trudng van tich cuc, cho thay su'lan téa cia dong tién. Cdc nhdm nganh nhu Thay
san, Dét may, Bat dong san Khu céng nghiép, Cao su tu nhién va Thuc pham (dic biét cdc ma nhu
MSN, VNM, SAB, MCH) da thu hut dong tién én dinh trong hai tuan lién ti€p. Bén canh do, cdc nhom c6
phiéu huéng ndi dia nhu Dau tu cdng, Ban l&, Chiing khoan va Ngan hang cling rat dang cha y.

Tuan dau thang 7 la giai doan then chét véi thong tin vé muc thué déi ing. Du VN-Index da vuot
vung dinh 1.360 diém, thanh khoan gidam cho thay tam ly chd dgi thong tin rdé rang hon dang chi phoi
thi trudng, c6 thé khién thanh khoan ti€p tuc gidm trong tuan nay. Kich ban tich cuc cho thi trudng
la muc thué déi ing cho Viét Nam dudi 15,5%, trong khi kich ban co s& nam trong khoang 15-20%.
Chung téi ky vong muc thué sé dugc ap dung cu thé va co6 su phan biét gitta cac mat hang co s& (noi
dia cao) va hang hdéa c6 xuat xu ti Trung Quéc.

Thi trudng co s& du kién sé phan Ung than trong, kha nang di ngang trong bién dé hep dé cha dgi
théng tin. Vung khang cu dang chuy 1a 1.380 - 1.386 diém, trong khi vung hé trg nam & 1.350 - 1.356
diém.

Chién lugc phan bé tai san & Giao dich hiéu qua

Trong béi canh thi trudng hién tai, chiing téi uu tién quan tri rdi ro va tam nhin dai han trong chién
lugc phan bé tai san. Su bién dong do tac dong tir cang thang thuong mai My-Trung doi hoi su than
trong cao.

Chung téi khuyén nghi gia tang ty trong vao cac céng ty niém yét it chiu anh hudng bai yéu t6
thué quan. Vé dai han, co hoi dau tu hap dan dugc nhan dién & cac cong ty vén héa 1én thudc céac linh
vuc nhu Ngan hang, Ching khoan, Bat dong san, Thép, Pau tu céng, San xuat va Phan phéi dién.

Dé6i v6i Nha dau tu Nang ddng. Thi trudng dang dat cugce vao két qua tich cuc lién quan dén miic
thué déi ing, nhung c6 su phan loai theo xuat xt hang hoa. Sau théng tin vé thug, thi trudng sé budc
vao mua bao cdo két qua kinh doanh ban nién. Nha dau tu nén tiép tuc chl y dén cac nhém cé phiéu
huéng néi dia, dong thai c6 thé phan bé ty trong vao cadc nhém dang thu hat dong tién manh nhu
Xuat khau, Thuc pham va Ban Ié.

Thay vi chi tham chiéu chi s6 chung, nha dau tu can tap trung vao cac ngudng hé trg cu thé cha
tirng c6 phiéu. Song song dé, viéc quan tri danh muc chit ché, ha don bay va dua ty trong ¢6 phiéu/
tién mat vé trang thai an toan la hét stic can thiét. Thi trudng kha nang sé ching kién su phan hoa
manh mé, khién cho viéc lua chon ¢é phiéu trd nén khé khan han va rui ro ¢6 xu huéng gia ting.
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TONG QUAN DANH MUC PAU TU
Thang 07/2025

Dua trén phan tich chuyén sau vé tiém nang tang truéng va kha nang quan tri rdi ro clia tiing ¢ phiéu

cling nhu t6i uu héa danh muc dau tu trong béi canh thi trudng hién tai, & bao cao ky nay, ching to6i cap nhat
nhiigthay déi quan trong cho danh muc dau tu smartPortfolio nhu sau:

@ Danh muc THAN TRONG: Thay thé PLX, VCB, PHR béng HDG, CTG, SIP

& Danh muc TANG TRUGNG: Thay thé ACB, ACV, KDH bing VPB, DPM, VCG

& Danh muc MIDCAP: Thay thé DBC béing VHC va b8 sung SCS

& Danh muc SMALLCAP: Thay thé VLB, VTO, DRC b&ng DPR, ITC, LAS va b6 sung NTC

@ B6 sung cac danh muc Cha dé: Nang hang thi trudng, C6 tiic 6n dinh, Dau tu cdng, Phuc héi tir thué déi tng

T6i uu héa danh muc dau tu ciing smartPortfolio dé dén dau xu huéng thi trudng!

—— HIEU QUA DANH MUC PAUTU —

01/07/2025
—— THANTRONG:  12.4%

CAN BANG: 8.0%
—— TANGTRUGNG:  2.1%
—— MIDCAP: 3.3%
—— SMALLCAP: 8.4%
—— VNINDEX: 9.8%

*Tirthdng 7/2025, chiing téi sé diéu chinh phuong phdp tinh todn hiéu qua ddu tu danh muc sang Gid tri ddu tu thuc té thay vi Trong sé theo
vén héa thi trudng. Thay d6i nay nham phdn dnh chinh xdc hon hiéu qud déu tu'va co cdu phdn bé cia danh muc, ndng cao tinh chuyén nghiép
va minh bach.

TOP 10 c6 phiéu

trong danh muc chinh c6
Hiéu suat ndi bat
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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 truéng
() CPPhong thu
01/07/2025
B THANTRONG: 12.4%
B VNindex: 9.8%
\_ ) \ 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

HDG o BDS Dan cu 28.2 25.05 12.6% 225-24 20% 133 1.2 5 Phan loai . Gia muc | Gia hién | Loi nhuan | . .
Ma CK P . PN e ' ‘| Vung mua*
co phiéu tieu * tai * ky vong
CTG o Ngan hang 45.4 419 8.4% 37-395 20% 87 15
ACB o Ngan hang 244 21.3 14.6% 20-20.8 6.6 1.3 3,224
REE o bién 84.3 67.5 24.9% 62-64.5 20% 13.7 1.6
BMI o Bao hiém 23 20.85 10.3% 19.5-20.5 11.6 1.0 1,792
PVS ® Dau khi 385 32.1 19.9% 28-30.5 20% 10.9 1.0
. BWE o NudSc 54 48 12.5% 45-47 164 2.0 2,927
SIP o ﬁ?ﬁiggu cong 767 69.1 11.0% 62-67  20% 102 28 .
' KBC @ SB>Khuicong 34.6 2625  31.8% 24-255 178 12 1471
D liéu gid dugc cdp nhat tai ngay 01/07/2025 nghiép
Chu thich Phan loai c8 phiéu: *on vi:nghin dong szc O BDE.'fh” cong 425 3835  10.8% 33-35 190 21 2019
@ C6phiduTang trusng () C6 phiéuPhongtht - Dang cap nhat phan loai nghiep
Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu clia phan tich ky thuat Ditligu gid dugc cap nhqt:gcg,g‘%:glﬁi);ggig
4 _/ 4 _/

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 PHAN BO THEO NGANH (%) TUONG QUAN GIUA ROE VA P/B
( \( )
& Danh muc nay phu hgp véi nha dau tu tuong déi than trong, cé o
muc d6 chiu rdi ro TRUNG BINH va dau tu trung/dai han va mong o

mudn ty suat sinh lgi tét hon lai suat c6 dinh.

& Ty suét sinh 1&i ky vong 10-15%/nam. 107 R D I /i

& Danh muc c6 thé két hgp 50% cp phong tha & 50% cp tang truéng. 1 0- 1 ;0/0

\ / \L J
RUI RO DANH MUC TY TRONG DANH MUC
4 A N etk i
HIEU SUAT DANH MUC CAN BANG
( ™
@ CPTing trudng
(O CPPhong tha
01/07/2025
CANBANG: 8.0%
\_ Yy, \_ ) H  VNindex: 9.8%
- x g )
DANH MUC CAN BANG
M3 CK Phan loai . Gia muc | Gia hién | Loi nhuan Viing mua* . - . 5 " .
c6 phiéu tiéu * tai * ky vong 9 DANH SACH CO PHIEU CHO CHO DANH MUC CAN BANG

5 - Phan loai . Gia muc | Gia hién | Lgi nhuan | ,.
GVR o  Bo>Khucong 34 3115 91% 265-28  20% 215 2.1 MaCK| & higu Nganh tieu* | tai* | kyvong | Vumg mua*
nghiép ; y vong
el ® Binke 67.7 645 5.0% 57-61  20% 218 32 CTG ®  Nganhang 45.4 41.9 8.4% 37-395 87 15 4838
ACB Q Ngan hang 24.4 213 14.6% 20-208 20% 66 1.3 VNM o Thuc pham 64 57.5 11.3% 52-55 136 32 4,226
HCM O Ching khoan 245 21.25 15.3% 19-205  20% 232 22 TCB PS Ngan hang 37 344 7 6% 30-32 13 16 3043
HPG ® Thep 28.2 2265 24.5% 21-22 20% 139 15 GAS o Dau khi 73 66.4 9.9% 625-66 144 24 4614
Chu thich Phan loai 8 phiéu: Dalieugiddugecdpnhattal nady ,fg’ffl’; /jfjg MBB ®  Nginhang 293 26 12.7% 24-25 64 13 4,097
@ CSphiéuTang trudng () C6 phiéu Phongtha - Dang cap nhat phan loai '
Gi& muc tiéu* 2xx,x (mau luc) la gia muc tiéu ctia phan tich ky thuat Dirliéu gid dugc cdp nhat icgggc‘z;)/ :7920"77/(213?7;
N - N 3 ° . P ° N z 2 P / P
(/cAPNHAT THANTRONG ~ CANBANG TANGTRUGONG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHUDE  TONGQUAN  PHUONGPHAP  DIENGIAI JCAPNHAT THANTRONG  CAN BANG TINGTRUGNG  MIDCAP  SMALLCAP  DIEMINHAN  CHUDE  TONGQUAN  PHUONGPHAP  DIEN GIAI —/
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PHAN BO THEO NGANH (%)

TUONG QUAN GIUA ROE VA P/B

DANH MUC TANG TRUGNG ( N\ 7 ~N
& 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
& Danh muc dugc xdy dung cho nha dau tu nang dong, ua thich cac 0
hoat d6ng giao dich nhanh va thudng xuyén theo déi bién dong thi Z Z p— Z 5 /O
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.
\ /U J
RUI RO DANH MUC TY TRONG DANH MUC HIEU SUAT DANH MUC TANG TRUGNG
e 2 e 2 4 )
@ cPTang tniéng 01/07/2025
@ cPPhong th B TANGTRUGNG: 2.1%
H VNindex: 9.8%
\ J \ J
\ J
DANH MUC TANG TRUONG

Phan loai

Gia muc | Gia hién | Lgi nhuan

-4 - 1) *
Ma CK Nganh tieu * tai * B Vung mua P/E | P/B

¢d phiéu

Phan loai

Gia muc | Gia hién | Lgi nhuan

DANH SACH €6 PHIEU CHO CHO DANH MUC TANG TRUGNG

Vung mua* | P/E P/B

*Don vj: nghin déng

f _»

KBC o Egﬁié}(su cong 346 2625  318%  24-255 20% 17.8 1.2 R tieu® R

HPG ® Thép 282 2265  24.5% 21-22  20% 139 15 NLG ®  BBSDancu 4 39 12.8% 34-36. 96 1.0 4057

VPB ®  Nganhang 232 1845 257% 17-18  20% 87 10 149 ® 52;2? «ong A CH R I BT R

DPM PY E(c:z chat - Phan a4 38.4 14.6% 35.37 20% 272 13 VPB o Ngan hang 23.2 18.45 25.7% 17-18 87 1.0 2115

VCG o Xay dung 25.5 23.05 10.6% 20-215 20% 180 13 PVD ® Dau khi 23 19.75 16.5% 17-19 160 07 1,236
Ch thich Phan loai & phidu: Dl gid duoc cdp nhat tg;,,gf,y ,?97 Z?:gf; HDG @ BDS Dan cu 28.2 25.05 12.6% 225-24 133 12 1,880
@ CSphiuTang trusng () C6 phiéu Phongtht - Dang cap nhat phan loai ) Ditlidu gid duc cdp nhdt tai ngay 01/07/2025
Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu clia phan tich ky thuat

/ — MIDCAP  SMALLCAP  DIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIEN GIAI

(/cAPNHAT THANTRONG ~ CANBANG ~ TANGTRUGNG  MIDCAP  SMALLCAP  DIEMNHAN  CHUDBE  TONGQUAN  PHUONGPHAP  DIENGIAI
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DANH MUC MIDCAP PHAN BO THEO NGANH (%) TUONG QUAN GIUA ROE VA P/B
' r N\
& 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
: \ /L
4 N )
HIEU SUAT DANH MUC MIDCAP
@ CPTing truéng (
CP Phong tha

Chua phan loai

\ y \ y 01/07/2025
B MIDCAP: 3.3%
M VNIndex: 9.8%
DANH MUC MIDCAP
k| TN | gan | S St
DXG o BDS Dan cu 18.8 16.65 12.9% 145-155 3727 1.0 447 ~
HDG BDS Dan cu 28.2 25.05 12.6% 225-24 133 1.2 1,880
C o BDS Dan cu 14 12.5 12.0% 11-12 13.1 09 957
TCH = BDS Dan cu 23 19.9 15.6% 18-19 11.8 1.0 1,687
PVD - Dau khi 23 19.75 16.5% 17-19 16.0 0.7 1,236
DPM Hdéa chat - Phan bon 44 384 14.6% 35-37 272 13 1,414
HSG - Thép 20.3 16.7 21.6% 15-16 226 09 738
SCS = Hang khéng - Du lich 85 66 28.8% 60 - 64.5 94 43 7,009
VHC - Thuy sadn 65 58.9 10.4% 49.5-53 99 14 5939
DDV = Hda chat - Phan bon 30 27.5 9.1% 23-25 152 2.1 1,805
PVT - Cang - Van tai 19.9 17.7 12.4% 16-17 58 08 3,065
Chu thich Phan loai ¢6 phiéu: D liéu gid dugc cdp nhdt tgi ngay 01/07/2025

o b o , . y n o o . *Don vi: nghin dé
@ C6 phiéuTang trudng C6 phiéu Phongthti - Dang cap nhat phan loai on vi: nghin dong

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

C/CAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG MIDCAP SMALLCAP ~ DIEMNHAN  CHODE  TONGQUAN  PHUGNGPHAP  DIEN GIAI —
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DANH MUC SMALLCAP PHAN BO THEO NGANH (%) TUONG QUAN GIUA ROE VA P/B
’ e 4 N\
& 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 ctia danh muc nham tim kiém ca héi dau tu vao nhiing "ngoi sao tuang lai" giip 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 ) 4 N\
HIEU SUAT DANH MUC SMALLCAP
@ CPTing trudng 4 )
CP Phong tha
Chua phan loai
01/07/2025
\ - \. J M SMALLCAP:  84%
B VNIndex: 9.8%
DANH MUC SMALLCAP
ma ck| Phén loai ‘ Gid myc | Gid hign Lo nhuan| g e
c6 phiéu iéu ai y vong \ y,
DPR BDS Khu céng nghiép 45.2 40.85 10.6% 34.5-36.5 99 1.1 4,123
LHG ®  BDSKhucong nghiép 35 333 51%  285-305 63 09 5320
TNG - Dét may 22.3 21.5 3.7% 18.5-20 83 14 2,585
GEG = bién 17.3 15.9 8.8% 14.5-15.5 98 09 1,615
NTC o BDS Khu céng nghiép 220 164.6 33.7% 145-160 123 34 13,350
LAS Hoéa chat - Phan bén 25.5 20.9 22.0% 18.5-20 126 1.5 1,665
ITC - BDS Dan cu 18.5 14.7 25.9% 13-14.2 418 0.6 352
ELC ® Congnghé-Viénthong 243 2235  87%  20-215 230 18 972
PVP o Cang - Van tai 17 15.3 11.1% 13-14.3 79 08 1,939
HAX Oto- Phu tung 16.2 15.15 6.9% 13.5-14.5 86 1.1 1,753
Chi thich Phan loai 8 phiéu: Dir liéu gid dugc cdp nhat tai ngc‘l)'/ 01/(‘)7/2?25
*Don vi: nghin déng
@ C3phiéuTang trudng C6 phi€éu Phongtha - Dang cap nhét phan loai
Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu ctia phan tich ky thuat
4 _r
C/CAPNHAT THANTRONG ~ CANBANG ~ TANGTRUOGNG  MIDCAP SMALLCAP  DIEMNHAN  CHOBE  TONGQUAN  PHUONGPHAP  DIEN GIAI
13 14
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PIEM NHAN DOANH NGHIEP

HDGos: =

THAN TRONG MIDCAP

69

Danh muc:

Gia muc tiéu: 28,200 +/- Doanh thu (Q1/25): -29.4%
Gia hién tai: 25,050 +/- LNST (Q1/2025):  -21.7%
Loi nhuan ky vonag: 12.6% EPS: 1,880
Vung mua: 22,500 - 24,000 ROE: 9.2%

Trong quy 1/2025 HDG ghi nhan doanh thu thuan 599 ty
dong (-29% YoY,-26% QoQ), vai: 503 ty dong (+21% Yo,
-20% QoQ) tU cac nha may dién, vdi san lugng thay dién
cdi thién nhg dnh hudng cla pha La Nina,dac biét tai khu
vuc mién Trung (nai tdp trung cac nha may thay dién).
Chung téi luu y cong ty tiép tuc co khodn giam trir doanh
thu 24,6 ty dong trong quy 1, dén tir viéc gidam trir doanh
thu tU nha may Hong Phong 04; 116 ty dong (tuong
duong quy 1/2024) tur bat dong san thuong mai (khach
san IBIS, toa nha Airport...), tuong ddi én dinh; Cong ty
tiép tuc khdong ghi nhan doanh thu tr BDS déan dung, khi
du dn Charm Villa GDO3 chua mé& ban trong quy 1/25.

Loi nhuan gop dat 401 ty dong (-8% YoY, -27% QoQ)
vai ty sudt Igi nhuan gop (GPM) dat 64%, gidm nhe so

v&i quy trudc do quy 1 khéng phaila mua cao diém vé doanh thu
thay dién clia HDG. Trong ky cong ty tiép tuc ghi nhan chi phitrich
lap duphong vaikhodn phaithu ctiaEVNvéinhamay Hong Phong
04 (Du phong ~20ty déng trong quy 1/25) khién LNSD-CDM clia
HDG quy 1/25 khong kha quan va gidm vé 155 ty déng (-30%YoY).
Tuy KQKD kém tich cyc trong quy 1, ching t6i ky vong KQKD
quy 2 ctia doanh nghiép sé kha quan hon, dén t viéc ghi nhan
doanh thu cta du an Charm Villa GD3 (du kién m& ban va ban
giao trong quy 2).

“Ky vong KQKD quy 2 ctia doanh nghiép sé kha quan

hon, dén tiurviéc ghi nhédn doanh thu cia du dn Charm
Villa GD3.”

CTG = | 1 ( *
A = Gia muc tiéu: 45,400 +/- Doanh thu (Q1/25): 7.3%
HOSE Danh myc: [THANTRONG Gid hién tai: 41,900 +/- LNST (Q1/2025): 9.9%
Lgi nhuan ky vong: 8.4% EPS: 4,838
52 Ving mua: 37,000 - 39,500 ROE: 16.9%

KQKD Q1/2025 chua cho thay su but phd manh mé vai
LNTT dat 6.823 ty dong (+9,9% svck va -44,3% sv quy
trudc). Tang trudng tin dung duy tri & muc tét (+18,8%
svck va +4,5% sv quy trudc), nhung NIM gidm manh (-46
bps svck va -29 bps sv quy trudc) xuéng 2,63% do ap luc
canh tranh trong nganh va chinh sach ctia Chinh phu. Cac
mang dich vu (-9,5% svck) va ngoai héi (-32,1% svck) gap
khé khan nhung thu ng ngoai badng tich cuc (+178,3%
svck). Chi phi du phong van & muc cao 8.111 ty dong
(+0,8% svck), tuong duong chi phi tin dung 0,46% do ng
chuyén xau gia tang trong Q1/2025.

Chat lugng tai san suy gidam trong Q1/2025 nhung nhiéu
kha nang sé hoi phuc trong Q2/25.Trong Q1/2025, c6 mét

KHDN I6n ctia CTG bi chuyén thanh ng xau, khién ty &
NG xau tang 21 bps svck va 33 bps sv quy trudc, [én muc
1,559%. Tuy nhién, khodn ngxau nay da chuyén vé ng nhom
1trong Q2/25,va do CTG da trich lap du phong trong nam
2024, ngan hang du kién sé dugc hoan nhap du phong
trong Q2/25, qua do gilip Igi nhuan du kién sé tang manh.

Cho ndm 2025, ching téi du bao LNTT dat 37.168 ty dong,
tang 17,0% svck.
“Trién vong HPKD doanh viing chdc va chdt luong

tai sdn cdi thién sé hé tro tich cuc cho loi nhudn trong
nhiing quy sdp téi cia CTG.”

J CAPNHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP

PIEM NHAN  CHUDE

15

TONGQUAN  PHUONGPHAP  DIEN GIAI

SMARTPORTFOLIO 07/2025 °

—~ 7

REE =

. Gia muc tiéu: 84,300 +/- Doanh thu (Q1/25): 12.6%
HOSE Danhmyc:  THANTRONG o a .
Gia hién tai: 67,500 +/- LNST (Q1/2025): 48.8%
Lgi nhuan ky vong: 24.9% EPS: 4917
61 Ving mua:  62,000-64,500 | | ROE: 11.5%

Doanh thu Q1/2025 dat 2,073 ty (+ 13% YoY/-11% QoQ) va
loi nhudn sau thué dat 611 ty VND (+27% YoY/-10% QoQ).
Trong d6, doanh thu va Igi nhuan clda mang nang lugng
ghi nhan két qua tich cuc vdi tang trudng 2 chlr s6, dat
1,107 ty VND (+29% YoY) va 417 ty VND (+61% YoY) nho
dién bién thai tiét thuan lgi gidp tang san lugng cac nha
may thay dién.

Trong Q1/2025, sdn lugng dién clia cong ty me, cong ty
conva congty lién két dat 2.3 ty kWh (-69% YoY/-20% QoQ).
Mang thuy dién ghi nhan sén lugng tdng 30% so vd&i cung
ky, dat 1,238 trieu kWh. Mang dién gi6¢ va dién mat troi
khong co cong sudt mai bd sung, dan dén san lugng dat
134/75 triéu kWh (-7% YoY/-4% YoY).

Hién REE dang c6 du dinh ddu thau cac khu dat xay dung
dién gio tai tinh Tra Vinh véi téng cong sudt 416 MW, danh
déu sy trd lai cGia REE trong viéc phat trién cac du an dién
nang lugng tai tao. V&i vi tri dau nganh, doanh nghiép sé
hudng Igi tir cac chinh sach thic ddy dién tai tao mai dugc
ban hanh.

Nha khoi lugng cong viéc chuyén giao I6n sang nam 2025
(khodng 4,500 ty VND) cuia dy én Long Thanh, doanh thu
2025 sé dugc bdo ddm. Ngoai ra, khé khan phép ly clia cac
du an BDS dan duogc thao g& gitp gidm ép luc trich lap du
phong.

"Phé duyét QHD VIII diéu chinh vé md'c khung gid cho
dién tdi tao sé mé ra co hdi néng céng sudt cho REE."

PVS :_Q rGié muc tiéu:

HNX Danhmuc:  THANTRONG

50

38,500 +/- Doanh thu (Q1/25): 62.1%
Gia hién tai: 32,100 +/- LNST (Q1/2025): -1.7%
Lgi nhuan ky vong: 19.9% EPS: 2,943
Vung mua: 28,000 - 30,500 ROE: 9.4%

572025, PVS cong b6 doanh thu vugt méc 10,000 ty VND,
véi hon 60% téng doanh thu dén tir mang co khi & xay lap
(M&C). Két qua nay chd yéu dén turviéc tién 3o tich cuc cla
cac goi thau thude du én Lo B — O Mon, vai EPCI#1 da hoan
thanh 22% va EPCI#2 hoan thanh 47%. Trong Q1/2025,
cdng ty ghi nhan Igi nhuan rong tang trudng 10.3% svck,
véi bién Igi nhuén gop & muc 6n dinh so vai Q1/2024 trong
khi chi phi du phong dugc bu dap bdi doanh thu tai chinh
tur viéc danh gia lai tai sén co dinh. Loi nhuan rong Q1/2025
hoan thanh 24% du phéng lgi nhuan 2025 trudc do.

Trong giai doan 2025-2026, M&C backlog ctia PVS & muc
I6n va da dang nho vao cac hop dong dau khi, dién gioé
ngoai khai, va cong nghiép xay dung. Chudng téi ky vong
bién lgi nhuan gbép cao han cho mang M&C ctia PVS trong

giai doan 2025-2026 do: (1) kinh nghiém tét hon trong céc
hop dong M&C dién gid ngoai khai, (2) quy moé hop dong
I6n gitp bu dép chi phi cé dinh t6t hon. Lgi nhuan rong
cla PVS dugc du phéng téng lan luct 7.8% va 15.4% svck
trong GB 2025 -2026. Néu khong tinh téi khoan gidm ng
ghi nhan trong nam 2024, |gi nhuan trudc thué nam 2025
cla PVS dugc ki vong tang 33.6% svck. Bén canh do, ké
hoach dau tu tai san c6 dinh quy mé I6n dugc ky vong sé
ho trg tang trudng dai han, du co thé tao &p luc von dang
ké trong ngan va trung han.

“KQKD 5T2025 ddy kha quan véi doanh thu vuot méc

10,000 ty déng, véi su’ dong gép I6n dén tir mdng co
khi va xdy ldap (M&C)."

F _,
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SI P - Gid muc tiéu: 76,700 /- Doanh thu (Q1/25):  6.3% -—Q Gia muc tiéu: 67,700 +/- Doanh thu (Q1/25): 14.8%
HOSE Danhmyc. THANTRONG Gia hién tai: 69,100 /- LNST (Q1/2025): 56.0% HOSE  Danhmuc: Gia hién tai: 64,500 +/- LNST (Q1/2025): 71.4%
Lginhuankyvong:  11.0% | | Eps: 6,757 Loinhuankyvong:  5.0% [ | EPS: 2,961

65 Ving mua:  62,000-67,000 | | ROE: 26.9% 42 vungmua: - 57,000-61,000 | - f ROE: 14.8%

Trong quy 1/2025 SIP ghi nhan két qua kinh doanh
kha quan, véi doanh thu va Igi nhuan gop lan luot dat
1,94 nghin ty dong (+6%Y0Y,-6%QoQ) va 320 ty dong
(+17%YoY,+12%QoQ). Phan phéi dién, nudc cho khu cong
nghiép (KCN) tiép tuc la mang hoat déng dem lai doanh
thu chinh cho SIP, véi doanh thu va Igi nhuan gop lan luot
dat 1.6 nghin ty dong (+7%YoY) va 133 ty dong (+9%YoY).
Vé mat ban hang, cong ty tiép tuc ddy manh tim kiém
khach hang cho thué tai KCN Phudc Bong (Tay Ninh), vai
2 hop dong mdi va téng dién tich cho thué ~16ha trong
thang 1/2025.

Trong Pai hoi C6 dbng 2025, doanh nghiép dat ké hoach
kinh doanh tuong déi than trong, véi doanh thu du kién

dat 5.657 ty dong (-27%YoY), LNST dat 832 ty dong (-35%).
Vi trién vong nganh, du cé nhing rdi ro tU chinh sach
thué quan cla Hoa Ky, cong ty van ky vong cé thé hoan
thanh ké hoach kinh doanh trong nam, va hién nay cac
khach hang hién nay clia doanh nghiép van sé duy tri ké

hoach thué dat trong thai gian téi.

Chung téitinrang SIP van la mot c& phiéu hdp dan nha vao
vi thé dan dau trong nganh KCN, tiém ndng tang truéng tu
mang cho thué dat va hoat déng tai chinh hiéu qua.

"Doanh thu tai chinh tang manh téi 258.5% la mét

déng luc tdng truéng quan trong cua SIP trong
Q1/2025.

GVR =)

- _ | ACB = (. Y ( ‘
HOSE Danh muc: G!E? hmuc t|e..u. 34000 +/- Doanh thu (Q1/25): 23.8% — Gia muc tiéu: 24,400 +/- Doanh -3.1%
Gia hién tai: 31,150 | | +/-LNST (Q1/2025):  108.6% HOSE Danh muc: Gia hién tai: 21,300 | | thu(Q1/2025): -5.8%
Lgi nhuan ky vong: 9.1% EPS: 1,452 Lgi nhuan ky vong: 14.6% +/- LNST (Q1/2025): 3,224
39 Vung mua: 26,500 - 28,000 ROE: 9.7% 72 Ving mua: 20,000 - 20,800 EPS: 19.0%

Q1/2025 doanh thu dat 5,677 ty déng (+24% svck), bién
LN goép dat 29% ting 5 diém%. Doanh thu ban mud cao
su dat 4,316 ty dong (+27% svck), LNTT dat 1,506 ty dong
(+148% svck) nhg gid bdn mU cao su tang 40% svck.
Doanh thu cho thué dat KCN va dich vu khac dat 279 ty
dong (+67% svck) nha doanh thu cho thué dat KCN tai
NTC tang trudng 189% svck, LNTT dat 257 ty dong (+24%
svck). Qua do, LN rong dat 1,185 ty dong (+149% svck).

GVR du kién ké hoach t8ng doanh thu dat 30,452 ty dong
(bang 106% ndm 2024), LNTT dat 5,528 ty dong (bang
99% nam 2024) va LNST dat 4,780 ty dong (bang 101%
nam 2024). Cong ty du kién trd c6 tic bang tién ty & 4%.
Dy phong KQKD ndm 2025 cla ching téi cao hon so vdi

ké hoach kinh doanh bdi trién vong mang cao su tich cuc

nhd gid ban mu cao su cao.

Luan diém dau tu: (1) C8 phiéu GVR dang giao dich & muc
P/B 2025 la 1.9 lan. Chung t6i cho rang muc gid nay kha
hap dan dé dau tu do GVR c6 nhiéu trién vong trong dai
han. (2) Chung téi ky vong dam phan thuong mai gitia Viét
Nam va My sé dem lai két qua kha quan, thué quan mai
gidm xudng muc hop ly hon, qua dé trién vong nganh
BDS KCN sé tich cuc tré lai. (3) GVR c6 thé ghi nhan LN bt
thuong tur thodi von theo dé én co cau Tap doan dén hét
nam 2025.

"GVR c6 nhiéu trién vong trong dai han nhé (1) thiéu

hut nguén cung cao su (2) quy ddt KCN méi (3) tiém
ndng chuyén daéi ddt cao su."
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MWG théng béo vé doanh thu trong T5-2025 dat 12.594
ty dong (+12,4% YoY). Mang bén 1é dién td tiép tuc dat
muc an tugng véi TGDD (2.711 ty dong, +22,7% YoY), PMX
(5.666 ty dong, +8,5% YoY) nho thi phan van gith muc cao
dén tir dich vu khach hang & chién lugc hgp tac nha cung
cap khac biét cong hudng su suy yéu clia cadc nha ban lé
khac/san TMBT da dé cap trudc do.

Mang ban |é bach hoa (chudi BHX) tang trudng 12,7% Yo,
dat 3.879 ty déng, nhd maé rong hé théng clra hang (mdé
thém 51 CH trong T5-2025 nang téng s6 lugng ma mdi
2025 dat 410 CH, vuot ké hoach ca nam). Tuy nhién 50%
clra hang ma tai mién Trung c6 mat dé dan thdp va mua

mua dén sém khién doanh thu méi CH chua thé gia tang,

dat 1,78 ty déng/thang (-12,2% YoY). Viéc ma rong 16n &
Q2-2025 va doanh thu moi CH BHX chua thé quay vé méc
2,0 ty dong khién Igi nhuan MWG & quy nay du kién van
phu thudc [6n vao cac chudi dién t va hoat dong dau tu
tai chinh.

Chung t6i ky vong sau khi hoan tat s6 lugng cia hang ma
mdi muc tiéu & H1-2025, MWG sé tap trung gia tang lugt
mua hang va toi uu chi phi van hanh hon, gitip BHX co
diém roi lgi nhuén t&t hon & H2-2025.

“Loi nhudn & Q2/2025 du kién van phu thuéc Ién vao
cdc chudi dién tirva hoat déng ddu tu tai chinh.”

Chung t6i duy tn dy phong tang truéng tin dung 17%
cho ndm 2025 nha (1) chién lugc da dang hoad danh mug;
(2) dinh huéng hé trg va thic ddy doanh nghiép tu nhan
theo NQ 68 mdi day; (3) thi trudng BDS mién Nam - thj
truong chinh ctia ACB, sé héi phuc khi nguén cung du

kién tang trong cac quy tai.

Mdcdubanlanh dao chiasé NIM da tang tr& lai trong thang
4, ching toichorang xu huénghdiphuc nhesovéiquy 1sé
tiép tuc dién ra nhung NIM ca nam 2025 chiu ap luc tuong
déiléntirphiadaurado cdcnganhang uutién tang truéng.
Chung to6i diéu chinh du phéng NIM clia ACB tur 3.5%
xudng 3.47% trong nam 2025, sau dé NIM sé hoi phuc nhe
trong nam 2026 1én muic 3.53%.

Chung téi danh gia cao chat lugng ng clia ACB nha chién
lugc cho vay than trong, cho vay linh vuyc rdi ro cao nhu
BDS (bao gbm phét trién du an va vay mua nha) chi chiém
21% t&ng du ng vai ty [é ng xau clia nhém nay 1a 2%. Bén
canh do, chi phi trich 1ap du kién sé gidm trong cac thang
t6i nha ddy manh qua trinh t6 tung va thu héi ng trong
boi canh thanh khodn thi trudng BDS tét hon.

“Ky vong tin dung sé quay tré lai da tdng bén viing
trong cdc thdng tGi trong béi canh ngén hang da dang

hod danh muc cho vay dé tan dung téi da diéu kién thi
trudng trong ting giai doan.”

/)
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HCM =

HOSE

Danh muc:

62

Gia muc tiéu: 24,500 +/- Doanh thu (Q1/25):15.8%
Gia hién tai: 21,250 +/- LNST (Q1/2025):  -18.1%
Loi nhuan ky vong: 15.3% EPS: 916
Vung mua: 19,000 - 20,500 ROE: 9.6%

Trong Q1/2025, Igi nhuan dat 283 ty dong, gidm 18% so
véi cung ky nam 2024. Trong quy dau nam, mang maoi gidi
ching khodn ghi nhan doanh thu dat 164 ty dong, gidm
23% so vdi cung ky. Vé hoat dong cho vay ky quy c6 doanh
thu dat 523 ty dong, tang 54% so véi cing ky ndm 2024 do
muc nén thap vé margin clia dau ndm ngoai. Vé hoat déng
ty doanh, doanh thu quy | dat 111 ty déng, gidm 31% so
VvGi cung ky ndm 2024.

Khau trir chi phi, Ching khoan HSC ghi nhan loi nhuan
trudc thué quy 172025 dat 283 ty dong, gidm 18% so Vi
cung ky nam 2024. Vi két qua nay, HSC la cong ty chiing
khodn duy nhat trong Top 5 béo lai gidam trong quy dau

nam.

Trong nam 2025, HSC dat muc tiéu doanh thu tang 34%
lén muc 4,438 ty dong. Loi nhuan 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 trj giao dich
binh quan toan thi truong trong nam 2025 dat muc 20,000
ty ddng/ngay, gidm 6% so vai ndm 2024,

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

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

= g
H PG HOSE = Gia muc tiéu:

TANGTRUGNG

56

Danh muc:

28,200 +/- Doanh thu (Q1/25): 21.9%
Gia hién tai: 22,650 +/- LNST (Q1/2025): 16.8%
Lgi nhuan ky vong: 24.5% EPS: 1,629
Vung mua: 21,000 - 22,000 ROE: 10.6%

KQ bédn hang 5T/2025: 1/san lugng thép xay dung dat 2,1
triéu tan (+17%YoY); 2/ San luong thép HRC dat 1,8 triéu
tan (+38%YoY). San lugng thép xay dung cai thién so vdi
clng ky, cho thay nhu cau néi dia tuong déi tot; néi bat
la san lugng HRC ghi nhdn muc cao trong 3 thang gan
day, cho thay cong ty da ban thuong mai HRC tir nha may
DQO2, va giai doan 01 dang hoat dong vdi hiéu suat tuong
dai tét (~70%, phu hop vdi ki vong).

Gid hang hoéa (HRC) trong thdi gian qua duy tri & muc
USD490-500/t4n, &n dinh so véi muc gidm ~10% QoQ cla
gid HRCTQ, cho thay; 1/ nhu cau ndi dia VN tuong doi tét,
2/ Céc bién phép phong vé da giam Igi thé canh tranh cla
HRCTQ.Trong 2H2025, chung toi ky vong gid hang hoa sé

phuc héi, di cing nhu cau xay dung trong nudc va su hoi

phuc clia gid nguyén liéu.

Qua d¢, chung t6i duy tri ky vong LN Q2/2025 dat 4.150 ty
déng (+25%YoY, khi san lugng héi phuc va bién GPM cai
thién). Hién chdng téi du phong LNST clia doanh nghiép
trong 2025 dat 18,7 nghin ty déng.

“Ky vong loi nhudn Q2/2025 dat 4.150 ty déng,

+25%YoY, khi sdn luong héi phuc va bién GPM cai
thién."
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KBC =_Q Gia muc tiéu: 34,600 +/- Doanh thu (Q1/25):1946.1%
HOSE Danh muc: | TANGTRUGNG Gia hién tai: 26,250 +/- LNST (Q1/2025):  -1206.6%
Lgi nhuan ky vong: 31.8% EPS: 1,471

70 Vung mua: 24,000 - 25,500 ROE: 6.5%

Ké hoach kinh doanh 2025: Doanh thu dat 10.000 ty dong
(tdng 339% YoY), Igi nhuén sau thué (LNST) 3.200 ty déng
(tdng 656% YoY). Tang trudng chd yéu tirban giao ~150ha
dat khu cong nghiép (KCN) va chuyén nhugng 20ha dat
thuong pham tai du an Trang Cat.

Trong nam 2025, cong ty du kién cho thué 150ha dat KCN,
tap trung tai KCN Nam Son Hap Linh, Tan Pha Trung, CCN
Hung Yén, KCN Trang Dué 03: KCN dang thu hut sy quan
tam 1én tu khach hang, va cong ty ky vong gid cho thué
sé tuong doi cao. Cac KCN mdi da ¢ chi truong dau tu
trong quy 2, bao gébm KCN Hau Giang 2, KCN Binh Giang
(Hai Duong), KCN Phu Binh (Thai Nguyén).

KDT Trang Cat: Phat trién thanh do thi quy mo 16n. KBT
Hung Yén: Dinh vi cao cap, tich hop nha & thuong hiéu

qudc té, tién ich ndi bat nhu san golf, cham séc suic khoe,
nham dén khach hang nghi duéng gan Ha Noi. Tap doan
Trump Organization sé quan ly cac hoat déng, sau khi du

an hoan thanh.

Nhin chung, trién vong vé doanh nghiép la phu hop ky
vong, khi KQKD quy 2 co6 thé khiém t6n, trudc khi cac
khach hang I6n sé ky hop déng thué trong ntia sau 2025.
Vé Khu d6 thj Hung Yén, chiing toi cho rang can theo doi
tién tninh dau tu cla Khu dé thi, trudc khi dua vao trién
vong dai han va dinh gid clia doanh nghiép.

“Nghi quyét 68 vé phdt trién kinh té tu nhdn tao diéu
kién thuan loi cho KBC trong dai han.”

VPB = I p—
Gia muc tiéu:

HOSE Danh muc: . TANGTRUGNG

54

23,200 +/- Doanh thu (Q1/25): 16.1%
Gia hién tai: 18,450 +/- LNST (Q1/2025):  25.2%
Loi nhuan ky vonag: 25.7% EPS: 2,115
Vung mua: 17,000 - 18,000 ROE: 11.1%

Q1/2025, VPB c6 thu nhap lai thuan dat 13,356 ty VND
(+1.2% QoQ, +17.9% YOY); TOI dat 15,566 ty VND (-11.8%
QoQ, +16.1% YoY). Chi phi trich lap du phong & muc cao,
dat 6,677 ty VND (-13.3% QoQ, +15.9% YoY) khién LNTT
dat 5,015 ty VND (-18.5% QoQ, +19.9% YoY).

Dai hoi c6 dong thudng nién nam 2025 da thong qua ké
hoach kinh doanh trong do: Tang trudng tin dung dat 25%
YoY; Tang trudng huy dong dat 34%; Ty 1& ng xau kiém soat
thap hon 3%; LNTT hop nhét tdng 26%. Bén canh do, dai
hoi c6 dong cling thong qua phuong én chia ¢é tic bang

tién mat ty l& 5% tU nguén lgi nhuan dé lai nam 2024.

Chung téi duy tri quan diém NIM sé gap ap luc trong phéan

con lai clia nam 2025 chd yéu dén tu rui ro tang lai suat

huy dong dudi ap luc ty gid gia tang do tac dong cla thué
quan. Mot s6 yéu té ho trg NIM trong 2H2025 bao gém: (1)
Tang ty trong cho vay bat dong san; (2) Nhu cau vay von co

xu huéng tang trong ntra cudi nam.

Du kién céc tac dong truc ti€p clia thué doi Uing la khong
I6n do ty trong du ng nhém xudt nhap khdu va nhom
khach hang FDI déu & muc thép, lan luot dat 3% va ~0.8%
tdng du ng tin dung.

“Ké hoach tdng trudng tin dung 25% kha thi. Péng lu'c

dén tur nén ldi sudt cho vay thdp thuc ddy nhu cdu vay
va su héi phuc caa thi trudng bdt déng san.”

4 _r
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C/ CAPNHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP

SMALLCAP

PIEM NHAN  CHUBE
20

TONGQUAN ~ PHUONGPHAP  DIEN GIAI


https://smartdragon.vdsc.com.vn/smart-invest/?stock=hcm&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=hpg&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=KBC&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=VPB&tab=2
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DPM..: &

Danh muc: TANGTRUGNG  MIDCAP

52

Gia muc tiéu: 44,000 +/- Doanh thu (Q1/25): 24.6%
Gia hién tai: 38,400 +/-LNST (Q1/2025):  -21.2%
Lgi nhuan ky vong: 14.6% EPS: 1,414
Vung mua: 35,000 - 37,000 ROE: 4.9%

Q1/2025 ghi nhan giai doan hoat déng vdi nhiéu thach
thic, vai lgi nhuan trudc thué (LNTT) gidm 22% svck,
chl yéu do bién dong ty gia kém thuan Igi va su phan
bé khéng déu chi phi ban hang va quan ly doanh nghiép
(SG&A) gilia cac quy. Tuy nhién, chiing toi cho rang su sut
gidm nay chi mang tinh tam thdi va cdng ty sé ghi nhan Igi

nhuan phuc héi dang ké trong cac quy tiép theo.

Trong thdi gian tdi, chung toi ky vong Igi nhuan sé quay
lai da tdng trudng tir Q2/2025, nhd hai yéu té héd trg chinh
sau: (i) su diéu chinh clia gid dau toan cau, va (i) viéc ap
dung luat thué gia tri gia tang (GTGT) mdi o hiéu lyc ti
thang 7/2025, cho phép DPM khau tris thué GTGT déi véi
chi phi khi dau vao - mot thay déi trong yéu co thé cai

thién dang ké lgi nhuan.

Bang can dai ké toan lanh manh ctia DPM, véi lugng tién
mat rong tuong duong véi 55% von hoa thi truong hién
tai, mang lai mét bd dém viing chéc trudc cac rui ro tiém
an. Diéu nay két hop vai cac yéu t6 co ban dang dugc cai
thién cling ¢ quan diém tich cuc cla ching toi déi vai
c6 phiéu DPM.

Chung téi du bdo LNTT ndm 2025 dat 1,2 nghin ty dong
(+83% svck).

“ Loi nhudn du kién phuc héi tir Q2/2025 nhé murc gid
ddu thdp, va sé tang truéng manh vao cuéi ném khi
ludt thué GTGT c6 hiéu luc tirthdng 7/2025."

VCG =—Q‘ rGié muc tiéu:

MIDCAP

52

Danh muc:

HOSE

25,500 +/- Doanh thu (Q1/25): -2.0%
Gia hién tai: 23,050 +/- LNST (Q1/2025):  -68.6%
Lgi nhuan ky vong: 10.6% EPS: 1,278
Vung mua: 20,000 - 21,500 ROE: 7.3%
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DXG = 1 |
Gia muc tiéu: 18,800 +/- Doanh thu (Q1/25):-13.1%

HOSE  Danhmuyc:  MIDEAP Gia hién tai: 16,650 +/- LNST (Q1/2025): 1.2%
Loi nhuan ky vong: 12.9% EPS: 447

56 Ving mua: 14,500 - 15,500 ROE: 2.7%

Viéc tai khai dong du an Gem Sky World (GSW) va The Privé
du kién sé thuc day da phuc hoéi clia doanh s6 ban hang
nam 2025-26: Chdng t6i du bdo doanh sé ban hang sé
lan lugt phuc hoi lén muic 6,2 nghin ty déng/9,1 nghin ty
déng trong cac nam 2025/26. Da phuc héi nay du kién sé
duac ho trg bai viéc téi khai dong cac du an GSW (~4.000
can thap tang va dat nén; ~60% da dugc ban va ~48% da
ban giao tinh dén cudi quy 1/2025; toa lac tai tinh Bong
Nai) va The Privé (trudc day la Gem Riverside; ~3.200 cdn
hé tai TP Thu Buc, TPHCM).

Chung téi ky vong doanh thu mang mai gidi sé lan luot
tang trudng & muc 31%/30% YoY trong cac nam 2025/26,
nho dugc ho trg bai su phuc héi clia khéi luong giao dich

BBS sau giai doan sut gidm cla cadc nam 2023-24, cung

vdi viec m& ban trd lai cac du an do DXG va DXS tu phat
trién.

Chuing toi cho rang quy dat ctia DXG tai Binh Duong — bao
gém Opal Luxury (8,4 ha), Park View (5 ha), Park City (10
ha) va Opal City View (1,0 ha) — sé déng vai trd la dong luc
tang trudng quan trong cho tiém nang phat trién dai han

clia cong ty.

Chung t6i du bao LNST sau lgi ich CBTS trong nam 2025
dat 274 ty dong (+7% YoY) va nam 2026 dat 433 ty dong
(+58% so v&i nam 2025), do ky vong: (1) doanh s6 ban
hang va ban giao tai Gem Sky World (GSW) tang, (2) mang
moi gidi BDS tiép tuc phuc hoi.

“Doanh sé bdn hang du kién phuc héi nhé tdi khéi
déng du dn The Privé va Gem Sky World.”

Doanh thu Q1/2025 ctia VCG gidm nhe 2.0% svck dat 2,596
ty dong nha doanh thu mang xay 1&p tdng manh (+47%
svck) bu dap cho su sut gidm ctia mang kinh doanh BDS
(-71% svck) va dau tu tai chinh (-48% svck).

Trong nam 2025-26, ching t6i dy phéng doanh thu tang
lan lugt 19%/13% svck 1én 15,311/17,224 ty déng duac
thic ddy bdi su dong gép nhiéu hon clia mang BDS va
mang xay lap tang trudng &n dinh.

Chuing téi du bao LNST cong ty me clia VCG tang lan luct
23%/14% svck dat 1,135/1,289 ty dong vdi bién LN gop
md& rong lan luot 0.2/0.2 diém % svck trong ndm 2025-26.

Méang xay 1ap ky vong tang trudng doanh thu 6n dinh nho

(1) lugng backlog hién tai Ién khodng 16,000 ty dong gitp
ddm bado doanh thu trong nam 2025 va (2) co héi ky mdi
nhiéu hgp déng gitip luong backlog cadc nam tang trudng
8n dinh; Nhiéu dy én mdé ban mai giip mang kinh doanh
BBS tr& thanh dong luc tang trudng mdi trong ndm 2025-
26 gobm Green Dinamond, Amatina Cat Ba, KDT Dai |6 Hoa
Binh, KBT Vinaconex Méng Céi va TTTM Chg Mao; Mang
dau tu tai chinh mang lai dong tién én dinh.

“Madng kinh doanh BDS tré thanh déng luc tdng
trudng méi trong nadm 2025-2026."

IJ C =_O\ Gia muc tiéu: 14,000 +/- Doanh thu (Q1/25): -7.7%
HOSE  Danhmuc ~ MIDCAP Gia hién tai: 12,500 +/-LNST (Q1/2025):  15.9%
Lgi nhuan ky vong: 12.0% EPS: 957

73 Ving mua:  11,000-12,000 | | ROE: 7.0%

K& hoach kinh doanh nam 2025 ddt muc tiéu doanh thu
hop nhat 2.086 ty dong (+78% YoY), gbm thu phi 309 ty
dong (di ngang so véi 2024), bat dong san 990 ty dong
(+207% YoY) va hoat dong khéac 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 déng (+827% YoY). Cong
ty me dat muc tiéu doanh thu 1.787 ty déng (+127% YoY)
va Igi nhuan sau thué 373 ty dong (+53% YoY).

Cac du &n du kién trién khai dua vao kinh doanh trong
nam chu yéu la cadc du an tai cac khu viuc phuong Hoa Phu,

thanh phd méi Binh Duong: du an Khu Biét thu Sunflower

I, du dn Khu dan cu Hoa Lai, du dan Khu phé Hoang Tur I, du
an Tai dinh cu Hoa Loi, du an Chung cu 1JC Aroma,...

Doanh thu Q1/2025 clia doanh nghiép dat 149,63 ty dong
giam 7,72% so vdi cung ky. Cung vdi gia vén giam 20,84%
so V@i cung ky. Chi phi tai chinh tang 1,75% so v&i cung ky,
trong do chi phi lai vay gidm 9,55% so véi cling ky. Vé mat
quan ly, chi phiquanly tang 13,89% so vai 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 déng tang 15,9%
so vdi cung ky.

“ Loi nhudn Q1/2025 dat 45,46 ty dong tdng 15,9% so
vai cung ky."

_/
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https://smartdragon.vdsc.com.vn/smart-invest/?stock=VCG&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=DPM&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=DXG&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=IJC&tab=2
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TCH 2

HOSE MIDCAP

Danh muc:

74

Gia muc tiéu: 23,000 +/- Doanh thu (Q1/25): -47.0%
Gia hién tai: 19,900 +/- LNST (Q1/2025):  -44.1%
Lgi nhuan ky vong: 15.6% EPS: 1,687
Vung mua: 18,000 - 19,000 ROE: 8.4%

Trong Q4/NBTC 2024, cong ty ghi nhan thém 100-150
ty dong LNST dén tU viéc ban giao nét du an Hoang
Huy New City va 150-200 can hé clia du an Hoang Huy
Commerce — H1. Nhu vay, LNST NDTC 2024 du kién dat
~1.000 ty dong, tuong duong 120-130% ké hoach dat ra.
Trong NDTC 2025, TCH du kién ma& ban déng loat 3 du an
dan cu trong diém — Hoang Huy Green River, New City — |

va Commerce — Toa H2.

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

Bic nha tiém nang day manh phét trién co sé ha tang va
kinh té sau khi Thuy Nguyén chinh thic 1én thanh pho ti
2025 sé thuc ddy khd ndng hép thu 2 du an nay trong thaoi
gian tai.

TCH hién dang giao dich véi P/B quy gan nhat la 1,3 lan
- thap hon 41% so vdi trung vi P/B clia cac cong ty cling
nganh. Chung téi cho rang dinh gid clia TCH & mdc hap
dan so vdi tiém ndng tang trudng doanh s6 ban hang vdi
3 du an trong diém dong loat dugc md ban trong nam
2025 va tinh hinh tai chinh 6n dinh cdia doanh nghiép.

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

PVD =_O\ rGié\ muc tiéu:

HOSE MIDCAP

65

Danh muc:

23,000 +/- Doanh thu (Q1/25):-14.4%
Gia hién tai: 19,750 +/- LNST (Q1/2025): -3.7%
Loi nhuan ky vonag: 16.5% EPS: 1,236
Vung mua: 17,000 - 19,000 ROE: 4.2%

Doanh thu Q1/2025 cla doanh nghiép dat 1.502,99 ty
dong gidm 14,39% YoY. LNST dat 152,86 ty dong giam 3,2%
YoY, chti yéu do (1) Igi nhuan gop clia mang khoan giam
66% YoY, dnh hudng tac dong tich cuc tur (2) lgi nhuan gop
tur dich vu lién quan dén giéng khoan tang 2,2 1an YoY va

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

KQKD thap ctia mang khoan chti yéu do gian khoan PVD
VIthuc hién bao tri, bdo dudng I6n, dan dén hiéu suat hoat
déng binh quan clia gian khoan tu nang ctia PVD gidm 24
diém phan tram so YoY (dat 76% trong quy 1/2025 so vdi
100% trong quy 1/2024), va gia thué ngay trung binh cla
gian khoan tu nang ctda PVD gidm nhe 2% YoY (udc tinh
cla chung téi). Trong khi d6, mang dich vu lién quan dén

giéng khoan va dong gop tu cac cong ty lién két huéng

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

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

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

Ién. Gid thué gian khoan phuc héi chdm hon do gid
ddu giam.”
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HSG =2 1 ( ‘
Gia muc tiéu: 20,300 +/- Doanh thu (Q1/25): -8.6%
HOSE ~ Danhmuc  MIBCAP Gia hién tai: 16,700 +/-LNST (Q1/2025):  -35.6%
Lgi nhuan ky vong: 21.6% EPS: 738
62 Ving mua:  15,000-16,000 | | ROE: 4.1%

HSG ghi nhan 25,099 ty VND doanh thu va 567 ty VND
LNST trong 8M NBTC 2025, hoan thanh 66%/113% ké
hoach nam. Két qua LNST vuot ky vong clia chiing t6i nhG
bién lgi nhuan cai thién trong Q3 NBTC 25, dugc ho trg
mot phan bai cac nd luc téi uu hang téon kho (ton kho
thanh phdm, nguyén vat lieu Q2 NBTC 2025 gidm 33%
YoY).

HSG cho biét cac don hang xuét khau di My (chiém 7%
tong doanh thu) da tam ding tir thang 09/2024 do cac
nha nhap khau lo ngai cac van dé lién quan ti thué quan
va rli ro truy thu thué. Ching téi cho rang viéc san luong
xudt khau sut gidm sé tao nén thap trong NDTC 2025 va ky
vong sé dan héi phuc trong tuong lai nhd nd luc ma réng
va da dang hda thi trudng muc tiéu. Chudng téi ciing duy
tri quan diém rang dong luc thic day tang truéng doanh

thu sé tdi tu thi trudng ndi dia nhd hoat dong xay dung
dan dung héi phuc va thi truong Bat dong san budc vao
chu ky tdng trudng mdi trong 2025-2027. HSG cling co Igi
thé tai thi truong noi dia so véi cac déi thi nhd sé hiu hé
théng Hoa Sen Homes. Ching toi udc tinh san lugng tiéu
thu clia HSG tdng 0%/7% trong NDTC 2025/NBTC 2026.

Chung t6i duy tri du phong gid thép tang 1%/2% trong
2025/2026 trong kich badn co s& va udc tinh bién lai gop
cla HSG dat trung binh 12% trong NBTC 2025/NDTC 2026.
Du phéng LNST ctia HSG dat 789/810 ty VND trong NBTC
2025/NBPTC 2026.

“KQKD Q3 NDTC 2025 vuot ky vong nho bién loi nhudn
cdi thién, duoc hé tro mét phdn béi cdc né luc téi uu
hang tén kho."

SCS =—0\ rGiél muc tiéu:

MIDCAP

57

Danh muc:

HOSE

85,000 +/- Doanh thu (Q1/25): 25.2%
Gia hién tai: 66,000 +/- LNST (Q1/2025): 15.4%
Lgi nhuan ky vong: 28.8% EPS: 7,009
Vung mua: 60,000 - 64,500 ROE: 45.4%

LNST clia SCS dat 170 ty dong (+15% YoY), cao hon 13% so
vai du bao KQKD Q1/2025 va hoan thanh 25% du phong
cla ndm 2025. Doanh thu thuan dat 266 ty dong (+25%
YoY). Doanh thu tai chinh: dat 14 ty dong (-7% YoY), tuong
Ung lai suat tién gui trung binh gidm 30 bps YoY.

San lugng quéc té: dat 64 nghin tan (+16% YoY), toc do
tang trudng duy tri & mdc cao nhd hiéu Uing nén thap.
San lugng noi dia: dat 15 nghin tan (-7% YoY). Ty trong san
lugng quoc té/ndi dia: lan luct la 77% (+405 bps YoY) va
23% (-405 bps YoY). Gia dich vu trung binh dat 3,9 triéu
VND/tan, tdng nhe so vd&i quy trudc va tang 25% YoY nho
gia tang ty trong hang quéc té.

Bién Igi nhuan gop dat 82% (+2 pps YoY) do gia dich vu
binh quan tang khi tang ty trong hang quéc té nhu néu
phia trén. Bién lgi nhuan rong dat 64% (-5 pps YoY) do
tang chi phi thué TNDN.

Chung t6i duy tri khuyén nghi QUAN SAT trong bdi canh
chua chac chdn vé thué quan va két qua lua chon don
vi van hanh nha ga hang hoéa tai Long Thanh. Ngoai ra,
hau hét cac cong ty Viét Nam chiu muc thué 396% doi voi
mat hang pin mét trdi - nhém hang héa dugc van chuyén
chinh bang dudng hang khong. Biéu nay cang lam gia

tang rdi ro suy gidam hang hoa doi vai SCS.
“KQKD cho Q1/2025 tich cuc hon du phong nhd thi
truong quéc té."

F _»
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https://smartdragon.vdsc.com.vn/smart-invest/?stock=PVD&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=TCH&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=hsg&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=SCS&tab=2
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VH C — Gia muc tiéu: 65,000 +/- Doanh thu (Q1/25): -7.3%
HOSE Danh myc: | MIDCAP Gia hién tai: 58,900 +/-LNST (Q1/2025):  11.8%
Loi nhuan ky vonag: 10.4% EPS: 5,939

46 Vung mua:  49,500- 53,000 | | ROE: 14.5%

Doanh thu thuan Q1/2025 dat 2.647 ty dong (-7% YoY) do
doanh thu tUmang ca tra gidm 7% YoY do san lugng gidm,
bién Igi nhuan goép dat 12,7% (+340 bps YoY) chii yéu nhs
gia ban trung binh udc tinh tang 6% YoY va gia von tang
nhe khi gid ban ca nguyén liéu udc tinh tang 12% YoY.

LNST CTM dat 193 ty déng (14% YoY) va thap hon du
phong clia chdng toi tai 307 ty déng chii yéu do: Bién loi
nhuan gop thap hon du phéng clia ching téitai 15,3% do
ty 16 hang bién gop cao nhu san phdm Collagen& gelatin
(C&G) va s&n pham cé tra GTGT ¢ su sut gidm so vdi cung
ky; Ty trong hang C&G va s&n pham cé tra GTGT trong téng
doanh thu gidm t& 10% vé 7% doanh thu. Loi nhuan tai
chinh cling ¢6 su sut gidm 55% YoY, tuong duong 40 ty
dong chli yéu do khodn 13i tir chénh léch ty gid gidm.

Mac du KQKD Q1/2025 thap hon du phéng nhung chi
yéu dén tlr thay déi ty trong hang ban trong khi gia ban ca
tra cho thay su tdng trudng tich cuc.

Do My tich tr sdn pham cé r6 phi trong Q1/2025 nén san
lugng cd tra qua My tdng trudng thap tai 6%. Tuy nhién,
chuing t6i ky vong san lugng sé cai thién manh mé trong
Q3/2025 khi mua 1& hoi dén va muc thué én dinh.

“Vuot qua My, Viét Nam la thi truong dong gop doanh
thu I6n nhadt cho Vinh Hoan trong quy 1/2025.”

DDV :_Q rGié muc tiéu:

UPCOM

MIDCAP

66

Danh muc:

30,000 +/- Doanh thu (Q1/25): 48.7%
Gia hién tai: 27,500 +/- LNST (Q1/2025):  361.8%
Lgi nhuan ky vong: 9.1% EPS: 1,805
Vung mua: 23,000 - 25,000 ROE: 13.9%
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PVT _—O\ Gia muc tiéu: 19,900 +/- Doanh thu (Q1/25): 10.0%
HOSE Danh muc: gL Gi4 hién tai: 17,700 +/- LNST (Q1/2025): -9.5%
Loi nhuan ky vong: 12.4% EPS: 3,065

69 Ving mua:  16,000-17,000 | | ROE: 13.5%

Trong Q1/2025, PVT ghi nhan doanh thu thuan dat 2.790
ty dong (+10% svck). Tuy nhién, lgi nhuan gop chi dat 493
ty dong (-6,2% svck) vai bién loi nhuan gop dat 17,7%,
thap hon so véi muic 20,7% trong Q1/2024. Trong do, chi
phi dich vu mua ngoai va chi phi khdu hao lan lugt ghi
nhan 854 ty dong (+20,7% svck) va 510 ty dong (+47,4%
svck), chiém 35,7% va 21,3% téng chi phi hoat dong.

Trong giai doan 2025-2027, chung t6i du phéng tang
trudng kép cho doanh thu va LNTT cla PVT, lan lugt dat
4% va 4,8% (khong bao gom khodn thu nhap ti thanh ly

tai san).

Tinh riéng nam 2025, chiing t6i du phong hoat déng cét
16i clia PVT ghi nhan doanh thu 12.432 ty déng (+6% svck)

va LNTT dat 1.773 ty dong (+4,3% svkc). Da tang truéng
nay thu hep hon sv nam 2024 do chung téi danh gia co
phan than trong hon déi véi dién bién gid cudc. Trong
dé dang chu y: Dich vu van tai dat 9.658 ty dong (+6,8%
svck), dugc thic ddy chinh bai doanh thu van tai xang dau
& hoda chat véi 4.476 ty dong (+10% svck) va van tai LPG
vGi 2487 ty dong (+9,8% svck). Dich vu dau khi dat 700 ty
doéng (+10,2% svck), mang thuong mai va hoat déng khac
ghi nhan tuong ducong so vdi 2024,

“Chién lugc mé réng déi tau trong béi canh gid cudc
quéc té duy tri nén gid cao nhd cing thdng dia chinh tri

tai Bién D6 duoc ky vong sé hé tro PVT duy tri két qud
kinh doanh én dinh.”

KQKD Q1/2025: Doanh thu thuan dat 1,156 ty VND
(+48.7% YoY), LNST-CBTS dat 122 ty VND (+361.8% YoY).
KQKD Q1/2025 cao hon so véi du phdng cla ching toi,
chti yéu nho bién lgi nhuan gdp vuot +5.8 dpt so vai udc
tinh, trong dé san lugng tiéu thu va gid ban lan lugt vuot
17% va 2% so vdi ky vong.

Chung téi duy tri quan diém rang lgi nhuan ctia DDV sé
budc vao giai doan nén mdi tir ndm 2025, véi LNST-CDTS
dugc diéu chinh tang +54% so vai du bao trudc sau khi két
qua quy 1 vuat ky vong va mang NH; bat dau dong gop.

Cap nhat tién doé trién khai cac du an: Dy én nang cao chat

trong Q4/2025 vdi thaoi gian thi cong 15 thang.

Du bdo DTT va LNST-CDTS nam 2025 dat 4,677 ty VND
(+39% YoY) va 354 ty VND (+110% YoY), EPS = 2,423 VND/
cp, P/E fw 2025F = 9.8x, EV/EBITDA = 5.7x.

Rui ro: (1) Trung Quéc ddy manh xudt khdu DAP gay ap luc
giam gid ban binh quan; (2) Rui ro nguyén liéu dau vao,
bao gém kha nang gidn doan nguén cung qudng apatit
hoac gid clia luu huynh tdng manh hon du phéng; (3) Loi
nhuan t& mang thuong mai NH; ¢ thé thap hon ky vong.

“Ky vong lgi nhuén cia DDV sé budc vao giai doan nén
md@i tarnam 2025."

=Q - N -
D P R — Gia muc tiéu: 45,200 +/- Doanh thu (Q1/25):  8.6%
HOSE Danhmyc:  SMALLCAP Gia hién tai: 40,850 +/-LNST (Q1/2025):  22.4%
Lgi nhuan ky vong: 10.6% EPS: 4,123
54 Vung mua:  34,500-36,500 | | ROE: 10.8%

Ké hoach kinh doanh nam 2025: cong ty dat muc tiéu
doanh thu cong ty me dat khodng 796 ty dong va lgi
nhuan sau thué cong ty me dat 216 ty dong. Két qua kinh
doanh dugc ky vong sé tang trudng so vai ndm 2024, nho
gid ban binh quan duy tri & muc cao trong nlfa dau nam

va dong gép dang ké ti hoat déng thanh ly cay cao su.

Trong nlia dau 2025, cong ty me ghi nhan doanh thu
245,7 ty dong (bao gobm 98 ty déng tu thanh ly cao su) va
loi nhuan trudc thué dat 108 ty dong.

K& hoach phan phdi loi nhuan: (1) C6 déng da théng qua
muc ¢6 tdc tién mat nam 2024: 2.000 déng/cd phiéu; (2)
Du kién muc ¢ tdc tién mat toi thiéu nam 2025: 1.330

Mang cao su: San lugng cao su tu khai thac ké hoach dat
11.700 tan, vdi gid ban binh quan udc tinh 45 triéu dong/
tan. Trong 6 thang dau nam, san lugng khai thac dat 4.003
tan (tuong duong 34% ké hoach), san luong thu mua dat
650 tan (37%), va san luong tiéu thu dat 2.330 tan (21%),
v3i gid ban binh quan dat muc cao 55,3 triéu déng/tan;
Mang khu cong nghiép: Béi véi du an KCN Bac Bong Phu
md& rong, cong ty hién dang thyc hién cac thd tuc phap
ly va danh gid tac dong moi truang, ky vong cé thé khdi
céng du &n vao thang 8/2025. Gia cho thué dat khu cong
nghiép hién dugc cong ty du kién dao ddng trong khodng
75-80 USD/m?*/chu ky thué.

“Madng cao su tiép tucla nguén déng gép chinh vao két

lugng axit va san xudt MAP (60 nghin tan/nam) da ducc déng/cé phiéu. qué kinh doanh cd nam 2025
phé duyét ké hoach Iya chon nha thau, du kién khéi cong P P
C/CZ\P NHAT ~ THANTRONG  CANBANG  TANGTRUGNG  MIDCAP SMALLCAP  DIEM NHAN  CHUBE  TONGQUAN  PHUONGPHAP  DIEN GIAI —/ C/CAPNHAT THANTRONG ~ CANBANG ~ TANGTRUGNG ~ MIDCAP SMALLCAP  DIEM NHAN  CHUDE  TONGQUAN  PHUGNGPHAP  DIEN GIAI -
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LHG S 1 ( ‘
Gia muc tiéu: 35,000 +/- Doanh thu (Q1/25): 206.6%

HOSE Danhmyc: ~ SMALLCAP Gia hién tai: 33,300 +/- LNST (Q1/2025):  250.0%
Lgi nhuan ky vong: 5.1% EPS: 5,320

64 Ving mua:  28,500-30,500 | | ROE: 15.0%

Doanhthu quy 1 dat 234 ty dong (+207%YoY, +135%QoQ),
bao gobm: 1/ 54 ty déng tir cho thué NXXS khi cong ty da
cho thué toan bd 16 3A (19-22, KCN LH3); 2/ vé thué dat
KCN, dang chu'y cong ty ghi nhan 137 ty dong doanh thu
tUr thué dat (udc tinh ~2ha, vai gid thué & USD 250/m2);
3/ 46 ty déng doanh thu khac (chu yéu la cung cap dich
vu trong KCN). Lgi nhuan tu hoat déng kinh doanh tang
lén va dat 136 ty déng (+490%QoQ), ngoai tir doanh thu
cho thué dat con dén tir doanh thu tai chinh tir 1ai tién gUi
(15.6 ty dong). Qua dod cho quy 1/25, LHG ghi nhan LNST
dat 110 ty dong (+254%YoY). Vé mat tai san, hang ton kho
duy tri & 808 ty dong (tuong duong quy 4/24). chli yéu
van tap trung & chi phi dau tu vao KCN Long Hau 03; s6 du

Ngudi mua tra tién tang nhe va dat 86 ty dong (chl yéu
tU TNHH Igarashi — khach hang cho thué chinh trong nam
2025). Qua do, chung tbi duy tri ky vong doanh thu tir cho
thué dat KCN 2025 dat 262 ty dong (+173%YoY, véi gia
thué trung binh & USD250/m2/chu ky thué); LNST du kién
dat 250 ty dong (+36%YoY).

Vi két qua tich cuc nay, LHG dang c6 khai dau thuan loi
cho ndm 2025, dac biét trong boéi cdnh cong ty dang trién
khai cac dy an md& rong khu cong nghiép Long Hau giai
doan 2 va Long Hau — Tan Tap, nham gia tdng quy dat va
tiém nang tang trudng trong tuong lai.

“LHG hoan thanh 75,9% ké hoach loi nhudn trong quy
1/2025.”

TNG = [ *
HNX s G!e? muc tle.u: 22,300 +/- Doanh thu (Q1/25): 11.6%
uc: Gia hién tai: 21,500 +/- LNST (Q1/2025): 3.4%
Lgi nhuan ky vong: 3.7% EPS: 2,585
68 Ving mua:  18,500-20,000 | | ROE: 16.8%

KQKD cho Q1/2025, LNST clia TNG dat 43 ty dong (+3%
YoY), tdc 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 vai quy
trudc do tinh chat mla vu cla nganh dét may, va thai
diém Tét Nguyén dan. Doanh thu tai chinh ghi nhan 23 ty
doéng (+43% YoY) do TNG danh gia chénh léch ty gia theo
tung hoda don nén cé ghi nhan l&i ty gia; Mang cho thué
d&t CCN Son Cdm 1 ghi nhan doanh thu chua thuc hién la
90 ty dong, tang 10 ty dong so véi quy trudc.

Bién Igi nhuan gbp tang 20 bps YoY, dat 15.2% do hang

Decathlon c6 bién gép khodng 18%, cao hon so vdi cac

khdch hang khac cta TNG. Tuy nhién, do chi phi quan ly
va bdn 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 ¢o yéu t6 bat
ngd va tuong doéi phu hop véi du phdng clia chiing toi.
Doanh thu va LNST du phong lan lugt dat 1,400 ty dong
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).”

SMARTPORTFOLIO 07/2025 °
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GEG = | ¥ ~
HOSE i SMALLCAP Gia muc tiéu: 17,300 +/- Doanh thu (Q1/25): 50.5%
‘ Gia hién tai: 15,900 +/-LNST (Q1/2025):  385.4%

Loi nhuan ky vong: 8.8% EPS: 1,615

40 Vung mua: 14,500 - 15,500 ROE: 9.1%

Doanh thu Q1/2025 clda doanh nghiép dat 1,112.76 ty
déng tang 50.53% so vai cung ky. Cung véi gid von giam
10.73% so vai cung ky. Chi phi tai chinh gidm 23.67% so
VGi cung ky, trong dé chi phf 1ai vay gidm 23.73% so Vai
cung ky.

V& mat quan ly, chi phi quan Iy tdng 2,34% so vdi cung ky.
Chiphi bdn hang gidm 100% so vd&i cung ky. Lgi nhuan sau
thué Q1/2025 ctia doanh nghiép dat 378.24 ty dong tang
321.85% so vdi cung ky.

Ké& hoach kinh doanh ndm 2025 va&i muc tiéu doanh thu
gan 3,400 ty déng, tang 43% so véi nam 2024. Loi nhuan
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

doanh ¢t 161 va dac biét 1a khodn hoi t6 doanh thu tU du
an dién gi¢ Tan Phu Bong 1 (TPD1). Bay la dy an c6 cong
suat 100 MW, dugc ghi nhan doanh thu chinh thic sau
khi ky phu luc hop dong mua ban dién (PPA), mang vé
cho GEG khoang 397 ty dong (chua goém VAT). Tinh chung,
TPD1 sé dong goép khoadng 443 ty dong cho GEG trong

nam nay.

Ngoai TPD1, doanh nghiép con ky vong thu vé 1,700 ty
doéng ti cadc nha may dién gié khac. Mang thuy dién du
kién dong gop 364 ty dong, tang 11%, trong khi dién mat
trai dat 864 ty dong, gan nhu di ngang.

“Muc tiéu lgi nhudn nédm 2025 gdp 4 lan nho dién gié
va khodn héi té tir EVN."

NTC =

UPCOM SMALLCAP

50

Danh muc:

Gia muc tiéu: 220,000 +/- Doanh thu (Q1/25):136.5%
Gia hién tai: 164,600 +/- LNST (Q1/2025): 5.8%
Lgi nhuan ky vong: 33.7% EPS: 13,350
Vung mua: 145,000 - 160,000 ROE: 27.2%

Ké hoach kinh doanh nam 2025: Cong ty dat muc tiéu dat
792,969 ty dong doanh thu trong ndm 2025, tang 38.6%
so vGi nam 2024. Bong luc tang trudng chd yéu dén tu
cho thué NTC3, du kién dat 713.710 ty dong (+94% YoY),
trong khi doanh thu tai chinh gidm. Lgi nhuan truéc thué
dukién dat 345,781 ty dong (+1%), trong khi lgi nhuan sau
thué la 284.016 ty dong (-3% YoY).

Tinh hinh kinh doanh khu céng nghiép NTC3: Trong nam
2024, cong ty da ky hop dong chinh thic cho phan dién
tich 47.65ha (trén téng 90ha da ky Mous trudc dé), phan
dién tich con lai (43ha) ky vong sé tiép tuc ky hop dong
chinh thic trong nam 2025. Trong quy cudi nam 2024,
NTC ghi nhan ban giao 4ha tU du an NTC3. Vé gia cho

thué, Cong ty hién dang trién khai chinh sach gia linh hoat
theo hinh thiic thanh todn. NTC du kién hoan thién ha
tang cho NTC3 trong nam 2025.

Cong ty da chinh thiic ndp hé so (12/6) va S& Giao dich
Chuing khodn TPHCM (HOSE) da tiép nhan (16/6). Ching
toi ky vong NTC sé tiép tuc ghi nhan doanh thu ttr47 ha da
ky hop dong chinh thic, dong thai tién hanh ky hop dong
chinh thiic véi phan dién tich con lai (43 ha) trong ndm
2025. Doanh thu thuan va lgi nhudn sau thué c& déng
céng ty me ndm 2025 theo udc tinh clia chiing téi, dat lan
lugt 632 ty dong (+32% YoY) va 306 ty dong (+9% YoY).

“Péng luc tdng truéng chinh trong nadm 2025 chu yéu
dén tur cho thué dudn NTC3.”

P i
DIEN GIAI e
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LAS = [ \ | ELC = ) ( |
Gia muc tiéu: 25,500 +/- Doanh thu (Q1/25): 9.8% — Gia muc tiéu: 24,300 +/- Doanh thu (Q1/25): -42.8%
HNX Danhmyc:  SMALLCAP epial o . SMALLCAP ' ' '
Gié hién tai: 20,900 | | +/-LNST(Q1/2025):  36.7% HOSE ~ Danhmuc Gié hién tai: 22350 | | +/-LNST(Q1/2025):  -54.5%
Loi nhuan ky vong: 22.0% EPS: 1,665 Loi nhuan ky vong: 8.7% EPS: 972
70 Vung mua:  18,500-20,000 | | ROE: 12.3% 68 Vung mua:  20,000-21,500 | | ROE: 7.8%

Trong Q1/2025, Cong ty ghi nhan doanh thu dat hon
1.648 ty ddng, tang 10.5% so v&i cung ky ndm ngodi; lgi
nhuan trudc va sau thué lan luot dat 89,7 ty déng va 71,8
ty dong, déu tang trudng hon 36%.

V6i ké hoach kinh doanh ndm 2025 du kién doanh thu
3.545 ty dong va lgi nhuan trudc thué 205 ty dong, két
thuc quy I, Cong ty da hoan thanh 46.5% va 43.8% cac

muc tiéu dé ra.

Bac biét, trong quy 1/2025, Cong ty da cho ra mét thj
truong dong san phdm phéan bon mdi: Phan Supe lan
trung tinh (Supe 1an*M1; Supe lan vi sinh P18), phan bon
NPK 12-5-10, NPK 12-5-10 vi sinh, NPK 16-8-16, NPK 16-8-
16 vi sinh, NPK 7-9-14 c6 b8 sung 100% Kali Sulphate Lam

Thao dé tang cudng su trao dbi chat, gilp cay chdng chiu
sau bénh, han han, gia rét tot, tdng nang suét cay trong,
nang cao suic khoé clia dat,... nhan dugc phan hoi tich cuc
tu thi trudng va ba con ndng dan. Bén canh do, Cong ty
tich cuc trién khai thuc hién cong tac quang ba, gidi thiéu
thuong hiéu san pham phan bon cé chat luong, hiéu qua,
uy tin véi cac chuong trinh khuyén mai thiét thuc.

Ty lé chi trd ¢6 tc la 12% bang tién mat, Ung véi mbi c6
phiéu dugc nhan 1,200 dong. T6ng s tién LAS phai chi dé
trd cd tuc lén téi 1354 ty dong, dua trén hon 112 triéu c6
phiéu dang luu hanh.

“KQKD Q1/2025 kha quan vdi lgi nhudn tang manh
36.7% so véi cung ky.”

ITC = [

HOSE SMALLCAP

65

Danh muc:

Gia muc tiéu: 18,500 +/- Doanh thu (Q1/25):18.3%
Gia hién tai: 14,700 +/- LNST (Q4/24): 4.4%
Loi nhuan ky vonag: 25.9% EPS: 352
Vung mua: 13,000 - 14,200 ROE: 1.5%

Doanh thu Q1/2025 clia doanh nghiép dat 160,55 ty dong
tang 18,34% so vé&i cung ky. Cuing vai gid von tang 10,99%
so vdi cung ky. Chi phi tai chinh tang 32,78% so vdi cung
ky, trong do chi phf lai vay tdng 16,36% so v&i cung ky.

Vé& mat quan ly, chi phi quan ly tang 29,6% so véi cung ky.
Chi phiban hang tang 258,48% so vai cung ky. Loi nhuan
sau thué Q1/2025 cla doanh nghiép dat 11,24 ty déong
tdng 19,31% so vdi cung ky.

ITC vlra cong b6 Nghi quyét HDQT lién quan dén viéc goép
vén vao cong ty con. Cu thé, HDQT Intresco da thong qua
viéc gép thém hon 675 ty dong vao Cong ty CP Bau tu
Sai Gon - Binh Duang (Sabinco). Intresco du kién gop von

bang tién mat; muc dich gép vén la dé dam bao ngudn
vén dé dau tu du an tai Sabinco. Néu viéc gép vén dién ra
nhu ké hoach, t8ng gia tri vén gép cla Intresco tai Sabinco

la hon 868 ty déng, tuong Uing 64,32% vén diéu 1é.

Ngoai Sabinco, ITC con s& hitu 85% von tai CTCP Xay dung
Intresco (von gép 34 ty ddng) va 75% vén tai CTCP Dich vu
Du lich nha hang khach san Royal (vén gop 150 ty dong).
Bén canh dé, doanh nghiép cliing dang nam gitr 36,36%
von tai CTCP San xuat - Thuong mai - Xay dung Long Binh.

“Lginhudn Q1/2025 dat 11,24 ty déng tdng 19,31% so
vai cung ky.”

P
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Doanh thu Q1/2025 clia doanh nghiép dat 61.37 ty dong
giam 42,84% so vai cing ky. Cung vdi gid vén gidam 58.21%
so va&i cung ky. Chi phi tai chinh tang 563.7% so vd&i cung
ky, trong do chi phi lai vay tang 1,821.69% so vd&i cung ky.

Vé mat quan ly, chi phi quan ly tdng 6.75% so vdi 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 nhuéan. Cu thé, doanh thu
du kién dat 1,160 ty dong, tang trudng 45% va loi nhuan
sau thué dat 126 ty dong, tang trudng 27% so véi cung ky,

ty 1& ¢6 tuc t6i da 10%/cd phiéu.

Tong nam nay, Elcom cng du kién phat hanh 4.9 triéu c6
phiéu ESOP cho can bd nong cét va nhan su chii chot. S6
c6 phiéu nay bi han ché chuyén nhugng 1 nam ké tir ngay
két thic phat hanh.

Cong ty cing sé phat hanh cé phiéu dé trad ¢ tuc theo ty
lé 5%, tuong duong phat hanh t6i da 5.24 triéu ¢ phiéu.
Sau phat hanh, von diéu lé clia Elcom du kién dat hon
1,100 ty donag.

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

va an ninh quéc phéng sé mang lai nguén doanh thu
Ién cho céng ty trong nam 2025.”

PVP S 1 ( ‘
Gia muc tiéu: 17,000 +/- Doanh thu (Q1/25): 12.9%

HOSE ~ Danhmuc  SMALLEAR Gia hién tai: 15,300 +/-LNST (Q1/2025):  -12.9%
Loi nhuan ky vong: 11.1% EPS: 1,939

68 Ving mua: 13,000 - 14,300 ROE: 10.6%

PVP cap nhat KQKD Q1/2025: Doanh thu thuan: 421,2 ty
dong, tang 12,86% YoY. Loi nhudn sau thué: 40,38 ty dong,
gidm 12,89% YoY.

Trong ky, PVP ghi nhan doanh thu Q1/2025 tang 13% YoY,
chti yéu nhd vao su déng gop clia tau mdéi Pacific Pride,
dugc dua vao khai thac tir 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 ctia PVP gidm 8% YoY.

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

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 la 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 nhimg yéu t6 thuan Igi la khi gia tau c6 dau hiéu
gidm nhe, tao ca hoi dé PVP dau tu tau mdi véi chi phi hop
Iy hon so v&i nhing nam trudc.

“Loi nhudn sau thué Q1/2025 sut giam do gid cu'éc véan
tdi giam va chi phi gid vén gia tdang.”

P
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HOSE  Danhmyc  SMALLCAP
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Gia muc tiéu: 16,200 +/- Doanh thu (Q1/25): -7.6%
Gid hién tai: 15,150 +/- LNST (Q1/2025):  -48.0%
Loi nhuan ky vong: 6.9% EPS: 1,753
Vung mua: 13,500 - 14,500 ROE: 12.6%

Doanh thu thuan Q1/2025 dat 959 ty déng (-47,3% QoQ,
-7,6%Y0Y),thdp honduphong chuyénvién43,5%, trong dé:
(1) Doanh thu MBZ dat 467 ty dong (-49,4% QoQ, -28,3%
YoY), muc sut gidam nay manh hon so vai tong tiéu thu
xe MBZ tai Viét Nam (-17,7% YoY), c6 thé dén tur viéc HAX
danh mat thj phan phan phéi ctia 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 truong
xe MG (+13,2% YoY) va HAX 1ay thém thi phan phan phdi
trong quy nay. Tuy nhién, muc tang trudng chua an tugng

nhu du bao do cac showroom mai co 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).

Biéu nay dén tu: (1) Gia tang chi phi ban hang & madng MG
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VGi ty trong trén doanh thu, dat 6,9% (+294 bps QoQ) khi
HAX thuc hién kich cau manh trong béi 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 khoang 16 ty dong la yéu té tich cuc duy nhat clia
quy nay.

Chung toi ky vong KQKD HAX trong cac quy tdi sé hoi
phuc dan vé cudi nam khi cac showroom MG ma mdi
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 toi khi cdc showroom MG mé méi hoat
déng én dinh hon."
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CAP NHAT DANH MUC CHU PE

NANG HANG THI TRUONG:

VHM, VRE, HPG,

) ) VNM, VCB,...
PAU TU CONG:

HPG, HSG, DPG,
C4G, CTD,... .
CcO TUC ON PINH: $

SCS, BMP, QNS,

Ao P DPR, NT2,...
PHUCHOITU THUE POI UNG:

VHC, TCM, TNG,
MSH, KBC,... =

f)

DIEMNHAN  CHUBE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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@ Viéc Viet Nam dugc nang hang thi trudng tir can bién lén mai néi la cot méc chién lugc, thu hit dong vén ngoai

manh mé, thuc ddy thanh khoan va nang cao gia tri c6 phiéu. Su kién nay dong thai tang cudng minh bach,
chudn muc quéc té, ciing ¢é niém tin nha dau tu va tao nén tang tang truéng bén vimng cho doanh nghiép.

Danh muc Nang hang thi truong: Dén dau vi thé méi cia Viét Nam

@ Chuing t6i da chon loc cac doanh nghiép dau nganh, von héa Ién, cé nén tang tai chinh vilng manh va tiém nang
tang truéng vuot troi dé€ dén dau co hoi nay.

Ma CK I:gépnhlizzi Nganh Gtiiéér:}:c Gifa?ién LI(:)I(r\‘rTrlnégn Vung mua* | P/E
VHM - BDS Dan cu 86 76.3 12.7% 63-68 86 14 8875
VRE - BDS Dan cu 29 248 16.9% 21.5-23 1345 131 1,844
HPG o Thép 28.2 22.65 24.5% 21-22 1391 147 1,629
VNM Thuc pham 64 57.5 11.3% 52-55 13.6 3.19 4,226
VCB Ngan hang 64 58.2 10.0% 54-56.5 14.32 237 4,065
SSI o Chung khoan 26 2445 6.3% 20.5-22 1648 1.74 1,483
VND - Chung khodn 19 16.8 13.1% 145-16 17.23 1.27 975
MSN o Thuc pham 82 75.2 9.0% 66 - 70 23.82 263 3,157
VIC - BDS Dan cu 114 95.6 19.2% 75-85 5935 232 1,611

Danh muc Cé tiic 6n dinh: Pau tu vitng vang, nhan dong tién bén viing

& Danh muc C6 tuc 6n dinh tap trung vao cac doanh nghiép ¢ lich st chi trd cé tuc déu dan va tang trudng, thé
hién nén tang tai chinh vitng manh cung dong tién én dinh.

& Danh muc nay la sulua chon ly tudng cho nha dau tu tim kiém nguén thu nhap thu déng bén vimng va giam thiéu
rdi ro bién dong thi trudng, giup téi uu hoa lgi nhuan dai han.

wac| PhEmlonl |y, | ciimue| cishign Ltorugn (SR N P
DPR BDS Khu céng nghiép 45.2 40.85 10.6% 345-365 991 1.07 4,123
GMD Cang - Van tai 58 57.5 0.9% 525-565 136 171 4,228
VNM Thuc pham 64 57.5 11.3% 52-55 13.6  3.19 4,226
QNS Mia dudng 49.1 47.5 3.4% 43 -44.5 781 174 6,083
NT2 Dién 235 19.1 23.0% 17.5-185 19.78 138 966
DPM Hda chat - Phan bén 44 384 14.6% 35-37 2715 132 1414
BMP o Nhua 155 140.4 10.4% 120-130 1057 3.85 13,288
REE bién 84.3 67.5 24.9% 62-64.5 1373 157 4917
SCS Hang khéng - Du lich 85.0 66 28.8% 60 - 64.5 942 428 7,009

Dirliéu gid dugc cdp nhdt tai ngay 01/07/2025

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 CHOB®E  TONGQUAN  PHUONGPHAP  DIEN GIAI
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Danh muc Pau tu céng: Pén dau ha tang, viing buéc tang truéng

& Danh muc Pau tu céng tap trung vao cac doanh nghiép hudng loi truc tiép tif chinh sach gidi ngan vén dau tu
cong manh mé ctia Chinh ph.

& Cac c6 phiéu trong danh muc nay thudng thudc cac nganh xay dung ha tang, vat liéu xay dung, va nang luong,
dugc ky vong tang trudng bén viing nhd nhu cau I6n ti cac du an trong diém quéc gia. Day la co hoi dén dau
chu ky phét trién ha tang, t6i uu hoa loi nhuan trong dai han.

HPG o Thép 28.2 22.65 24.5% 21-22 1391 147 1,629
CTD o Xay dung 95 84.8 12.0% 73-78  26.89 097 3,153
HSG o Thép 20.3 16.7 21.6% 15-16 2262 092 738
C4G o Xay dung 9 8.2 9.8% 6-7 18.77 0.74 437
DPG o Xay dung 50 43.2 15.7% 36 - 40 134 161 3,224
HT1 o Xi mang 13 12.2 6.6% 105-112 6136 096 199
LCG o Xay dung 11 9.56 15.1% 85-9 1407 071 679
PLC Héa chat - Phan bén 33 24.9 32.5% 225-25 3417 157 729
VCG o Xay dung 25.5 23.05 10.6% 20-215 1803 132 1,278

Danh muc Phuc héi ti Thué déi ting: Vuot bao thué quan, dén dau phuc hoi

@ Danh muc Phuc hoi tir Thué déi ting tap trung vao cac doanh nghiép bi anh hudng bai chinh sach thué quan gan
day, nhung c6 tiém nang vuot qua thach thuc va phuc héi manh mé.

@ Chung t6i chon loc nhiing cong ty ¢6 nén tang viing chac, kha nang thich nghi cao va ky vong hudng Igi tir cac
diéu chinh chinh sach hoac su da dang héa thi trudng. Pay la co hoi don dau su trd lai clia cac doanh nghiép ¢6
kha ndng thich tng & linh hoat, mang lai tiém nang tang trudng dang ké trong trung han.

Ma CK PPA\,an I.?.a' G'imuc y ':"en Lq!nhuan Vung mua*| P/E | P/B
co6 phiéu tiéu * tai * ky vong

VHC Thay san 65 58.9 10.4% 495-53 992 1.44 5939
TCM - Dét may 35 32.15 8.9% 26-28 1225 1.57 2,624
TNG - Dét may 223 215 3.7% 185-20 832 14 2585
MSH o Dét may 386 379 1.8% 30-33 89 1.99 4,260
KBC o BDS Khu cong nghiép 346  26.25 31.8% 24-255 17.84 115 1,471
IDC BDS Khu céng nghiép 49 45.7 7.2% 37.5-42 749 212 6,100
LHG o BDS Khu céng nghiép 35 333 5.1% 285-30.5 6.26 0.94 5,320
SzC o BDS Khu céng nghiép 425 38.35 10.8% 33-35 18.99 2.14 2,019
SiP BDS Khu céng nghiép 76.7 69.1 11.0% 62-67 10.23 2.75 6,757
GVR BDS Khu céng nghiép 34 31.15 9.1% 26.5-28 2145 2.07 1,452
PHR BDS Khu cong nghiép 64.3 61 5.4% 51.5-55 167 2.1 3,653
DPR BDS Khu céng nghiép 45.2 40.85 10.6% 345-36.5 991 1.07 4,123
! _/

JCAPNHAT THANTRONG ~ CANBANG ~ TANGTRUGONG ~ MIDCAP SMALLCAP DIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIEN GIAI
34



SMARTPORTFOLIO 07/2025 °

O/_) C/ 2 ~
TONG QUAN VE SMARTPORTFOLIO

CUNG CAP NHUNG DANH MUC DAU TU CHAT LUGNG VA PHU HOP VOI TUNG KHAU V| RUI RO

) Muc tiéu dau tu
o Muc tiéu chinh ctia smartPortfolio la gitp nha dau tu xay dung danh muc dau tu hiéu qua, pht hgp
(S@ v&i khau vi rui ro va ky vong loi nhuan ca nhan.

o Cung cap mot gidi phap dau tu don gian, tién Igi, dac biét hitu ich cho nhitng nha dau tu khéng cé
nhiéu thai gian hodc kinh nghiém phan tich thi trudng.

« T6&i uu héa loi nhuan trong khi van kiém soat rui ro & muc dd chap nhan dugc.

z) Chién lugc dau tu
» smartPortfolio 4p dung chién lugc dau tu chd dong, dua trén phan tich chuyén sau cta doi nga
@{% chuyén gia Rong Viét.
 Tap trung vao viéc tim kiém cac doanh nghiép co tiém nang tang trudng tét, o Igi thé canh tranh
bén viing va dugc dinh gia hop ly.
« St dung két hgp phan tich co ban va phan tich ky thuat dé lua chon céac cd phiéu cé tiém nang tang

truéng tot.
« Chu trong vao viéc da dang héa danh muc dau tu, phan bé vén hop ly gilta cac nganh va cac loai
tai san.
» Theo dai sat sao dién bién thi truong va diéu chinh danh muc dau tu kip thai.
\
t) Co cau dau tu
— & smartPortfolio phan chia thanh ba loai danh muc chinh, tuong ting vé&i ba muic dé rti ro khac nhau:
f’@? o Danh muc THAN TRONG: Tap trung vao cac c6 phiéu c6 tinh 6n dinh cao, ¢6 tic déu dan.
e Danh muc : Két hop gilra cac ¢d phiéu tang truéng va cac c6 phi€u én dinh, nham
can bang gira lgi nhuan va rui ro.
« Danh muc TANG TRUGNG: Tap trung vao cac c6 phiéu cé tiém nang tang trudng manh mé,
chap nhan rui ro cao hon dé dat dugc Igi nhuan cao hon.
@ Ngoai ra smartPortfolio con thiét k& cac danh muc theo nhém vén hoa:
e Danh muc MIDCAP: Tap trung vao cac cong ty c6 von hoa trung binh, tiém nang tang truéng
manh mé.
e Danh muc SMALLCAP: Tap trung vao cac cong ty c6 von hda nhd, tiém nang tang truéng dot
pha nhung cling di kem rti ro cao hon.
& Méi danh muc dugc xay dung vdi sé lugng ma cé phiéu cé gisi han, dé nha dau tu c6 thé dé dang
theo doéiva quan ly.
\
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XAY DUNG DANH MUC PAU 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 n

/Dé'i véi phuong phap Bottom-up: Chung toi

tap trung vao nhiing doanh nghiép cé nhiing

\_ €au chuyén riéng:

& Phan tich chi tiét tinh hinh tai chinh, hoat déng
kinh doanh, Igi thé canh tranh cla ting doanh
nghiép.

& Panh gia tiém nang tang trudng va dinh gia
cla tiing c6 phiéu.

& Lua chon céc ¢6 phiéu cé dinh gia hap dan va
tiém nang tang truéng cao.

génh

sic manh ndi tai
doanh nghiep

N\~

PéSi véi phuong phap Top-down: Cac cb
phiéu dugc chung t6i tham dinh theo tuan tu:

& Phan tich vimé: Banh gid tinh hinh kinh té toan
cau va trong nudc, cac chinh sach cta chinh phq,
xu huéng nganh...

@ Xac dinh cac nganh c6 tiém nang tang trudng
t6t trong tuang lai.

@ Lua chon céc doanh nghiép hang dau trong
cac nganh nay.

« DOi ngl chuyén gia ctia Réng Viét lién tuc theo déi va cap nhat danh muc dau tu, ddm bao tinh phu hop vai tinh

hinh thi trudng.

o Viéc cap nhat danh muc dugc thuc hién dinh ky hang thang.

(/CAP NHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP

DIEM NHAN
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Il. Quy trinh xay dung danh muc dau tu

DIEN GIAI THUAT NGU'

smartScore
Hé théng cham diém 6 phiéu toan dién

DEt6i uu héa hiéu qua ddu tu, ching téi gidi thiéu hé théng smartScore ddc quyén, mét céng

@ cu ddnh gid va xép hang cé phiéu todn dién. smartScore la su két hop tinh té gitia cdc tiéu chi
I dinh lugng va dinh tinh, dugc ddnh gid trén thang diém tir 1 dén 100, mang dén cdi nhin sdu sdc
@ Cac c6 phiéu dugc danh va da chiéu vé tiém ndng cua tung cé phiéu. Hé théng duoc cdu thanh tirba yéu té then chét:
gid dua trén yéu té co
ban
@ Xac dinh cha dé trong . .
diém thu hat dugc dong \J DIEM CHAT LUONG (Quality Score): ‘« PIEM PINH GIA (Valuation Score):
tién I6n tham gia
@ Bam bao dat dugc cac ) . o Day la thudc do nang luc cét 16i cha L o .
tiéu chi cla céng cu Bua cac cp vao danh muc doanh nghiép, phan anh hiéu qua hoat » Yéu t6 nay gitip xac dinh gia tri thuc cua
smartScore, smartTrade d\ua trén cac yeu 16 Loi suat dong kinh doanh va téc do tdng trudng c6 phiéu, so sanh thi gia hién tai v6i tiém
ky vong & RUi ro thoa man bén viing. nang ndi tai va vi thé tuong quan trong
c;g?gntle;acnm f::jc(;o the tay e Danh gia dua trén cac chi sé: téc do nganh.” o
o 9” e tang trudng doanh thu/lgi nhuan, bién « Banh gia duva trén cac chi sé: P/E, P/B, EV/
. . @ Binh gia hdp dan |gi nhuan, ROE, ROA, chét lugng tai san, EBITDA...
, \ @ Hiéu suat sinh 1&i hgp ly na vay...
@ Thiét Iap danh muc dau tu tuong ting @ Tiém ning tang gia, upside
phan bé ty trong phu hgp véi Ruli ro & hap dan (I6n hon 20%)
Loisuatdautw \ @ Diém mua/ban pht hgp véi : e
@ Quan sét bién dong gid trong vong dién bién thi trusng Q¥4 o1EM DONG LUGNG (Momentum Score):

3-6 thang gan nhat dé chon ra viing
gia mua hop ly

& Thay vi c6 gang tim cach mua day
ban dinh, ching téi tim kiém nhiing
c6 phiéu dang giao dich & vuing day
trung/dai han v&i muc bién an toan
dud [én. Tu do, Igi nhuan cdia danh muc
dugc dam bao tang trudng bén

o Chi s6 nay ndm béat stiic manh gia va khoi lugng
giao dich, cho thay xu huéng thi truong va muc
dd quan tdm ctia nha dau tu.

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

smartScore la c6ng cu ddc luc, cung cdp cdi nhin séu sdc va da chiéu, giip nha dau tu dua ra
quyét dinh sdng suot.

(/CE\PNHAT THANTRONG ~ CANBANG ~ TANGTRUGNG ~ MIDCAP SMALLCAP DIEMNHAN ~ CHUBE  TONGQUAN PHUGNG PHAP  DIENGIAI (/CAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG ~ MIDCAP SMALLCAP DIEMNHAN ~ CHODE TONGQUAN  PHUONGPHAP  DIEN GIAI
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___ C6 phiéuTang trudng & c6 phiéu Phong tha

Trong danh muc ddu tu smartPortfolio, ty I phan bé gidia c6 phiéu Téng trudng va cé phiéu Phong
@ thu sé phu thudc vao khdu vi rdi ro ciia nha dau tu. Vi du, danh muc THAN TRONG sé c6 ty 1é c6 phiéu
Phong thd cao hon, trong khi danh muc TANG TRUONG sé ¢6 ty Ié ¢ phiéu Téng trudng cao hon.

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

) But pha Dai dién cho cac doanh nghiép cé téc dé tang trudng doanh thu va Igi nhuan vuot trdi so
Igi nhuan véi thi truong chung, mang lai ca hoéi sinh 161 dot pha.

& Nganh nghé Thudng xuat hién trong cac linh vuc cdng nghé, tiéu dung khong thiét yéu, hodc cac

tién phong. nganh mai néi, nai su d6i mai va Igi thé canh tranh la chia khéa thanh cong.
) Tai dau tu Doanh nghiép uu tién tai dau tu Igi nhuan dé thac day tang trudng, thay vi phan phdi

@ Tiém nang I6n,| Mang dén ca héi sinh I&i vuat trdi, nhung di kém la bién dong gid manh, phu hgp véi

rdi ro cao nha dau tu c6 khau vi rui ro cao va tam nhin dai han.
&) Théach thuc Binh 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 gia khéng phan anh gia tri thuc.

|
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\
\
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\
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\
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‘ manh mé €O tuic, nham t6i da hoa gia tri dai han.
\
\
\
\
\
\
\
\
\
\
\
\
|

& On dinh Pai dién cho cac doanh nghiép c6 doanh thu va lgi nhuan én dinh, tra cé tic déu dan, va
va bén viing it bi anh hudng bdi bién dong kinh té.

) Bao vé von M hinh kinh doanh it rdi ro, gitp bao toan von hiéu qua trong giai doan thi trudng bién
an toan ddéng, déng thai mang lai thu nhap én dinh tir 6 tuc.
tang truéng 6n dinh cho nha dau tu.
vUa phai

& Tiém nang I6n,| Mang dén ca hdi sinh 16i vuot troi, nhung di kem la bién dong gia manh, phi hop véi
rdi ro cao nha dau tu c6 khau vi rui ro cao va tam nhin dai han.
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' @ Tiém néng Tiém nang sinh 1&i thap hon so véi ¢6 phiéu tang trudng, nhung mang lai sy an tam va
!
!
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