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THI TRUONG VA CHIEN LUOC GIAO DICH

» Thi trudng bat tang trd lai sau phién diéu chinh nhung BT R AVR QAR (SR Y/ BN 0] XU HUONG:
van chua thanh cong trong viéc chinh phuc ving can

1.280 diém. Thanh khodan giam so véi phién truéc nhung
gir & muc tot, cho thay trang thai tranh chap gilr cung

1300.00
va cau van dang tiép dién. Tuy nhién, nguén cung gia H
thap hién tai chua manh thé hién qua déng thai hé trg I XT ' 1290.00
gan vung 1.272 diém va hoi phuc tré lai cda thi truong. ||":|_' | A |” | Bl 128000
> Du klé’n thl truéng Sé tié’p tuc thl’j tha'ch Vung 1.280 ‘ 1] Ii |l .......... T”l ........ 'I" .................................................................... u ........................ +T .......................................... ? ‘ ......... + " 1278.14
diém trong phién giao dich ti€p theo. Néu c6 thé chinh ‘ n | x |‘ + ‘!” 1270.00
phuc dugc vung can nay t!wi trudng sé co ca hoi tién dén | | | I” | m. W ‘ l\ .
vung can 1.300 - 1.310 diém trong thdgi gian t&i. \ L l ‘J. ‘* L i '
! . |
| Vi
o o ] *
> Quy Nha diu tu can quan sat dién bién cung cau dé | | L' p 123000
danh gia kha nang tang diém cua thi trudng. I ‘ . | 120,00
» Hién tai, Nha dau tu van nén ch déng chot 16i ngan han '
doi véi cac c6 phiéu da tang/ hoi phuc nhanh dén ving | o
can dé gat hai thanh qua va giam thiéu rdi ro cho danh 1200.00
muc.
» O chiéu mua ngan han, Nha dau tu nén uu tién mot so
c6 phiéu da cé dién bién khai sac trong thsi gian gan : Sep oct Nov e 2025 b
day va dang lui vé vung ho tro tot.

TOAN CANH THI TRUGNG

Ngay 18/02/2025

KHOI LUGNG GIAO DICH (TRIEU CO) TOP C6 PHIEU DPONG GOP VAO CHi SO (%)
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TOP NGANH DONG GOP VAO CHi SO (%)
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CTCP Cobién Lanh
Khuyén nghi giao dich - w THONG TIN CO PHIEU
Gia khuyén nghi (12/02/2025) (¥) 66.700 - 67.500 Nganh Pién
Gia muc tiéu ngan han 1 Vén hoa (ty déng) 31.793
GIA MUC TIEU B e b a2 Khéi luong BQ 3 Thang (nghin CP) 541
VAWAV VAL D, Loinhuan ky vong 2 A 12,1%-13,5% Gid tri GDBQ 3 thang (ty d6ng) 36
(tai thoi diém khuyén nghi): Vén s& hitu NDTNN con lai (%) 0,0%
Gid cat 16 64.400 Bién déng gia 52 tuan (nghin déng) 49,719-73,900

(* Khuyén nghi duoc Idp trudce phién giao dich cung Ngay Khuyén nghi)

LUAN PIEM CO BAN

» REE ghi nhan doanh thu Q4/2024 dat 2.336 ty dong (+13% YoY), LNST 599 ty dong (+9% YoY). Ca ndam 2024, doanh thu dat 8.395 ty
dong (-2% YoY), LNST dat 1.994 ty dong (-9% YoY), hoan thanh 79% ké hoach doanh thu va 83% ké hoach Igi nhuan. KQKD giam do
(1) thai tiét bat lgi anh hudng dén thuy dién, (2) chi phi van hanh, khau hao gia tang va (3) tién do ban giao The Light Square cham
hon ky vong.

> Nam 2025, REE du kién doanh thu c6 thé dat 9.951 ty dong (+19% YoY), LNST dat 3.055 ty dong (+27% YoY) nhd: (1) Mang dién:
Doanh thu 4.878 ty VND (+17% YoY), Igi nhuan gop 2.603 ty VND (+33% YoY) nh& sdn lugng thay dién phuc hoi (+13% YoY) va gia
dién cai thién. REE tiép tuc m& rong cong suat véi Tra Khic 2 (30MW), Thac Ba 2 (19MW) va dién gié Duyén Hai 2 (48MW), tang tong
cdng suat thém 8% vao 2026. (2) Mang BDS va cho thué van phong tang truédng nhd ty |€ 1ap day tai E.town 6 tang dan va ban giao
du an The Light Square trong 2025. (3) Mang M&E ghi nhan tang trudng nhd backlog tang manh, dac biét tu du an san bay Long
Thanh (Backlog cu6i nam 2024 dat 4.447 ty dong, +330% YoY).

> Chung t6i duy tri khuyén nghi TICH LUY véi gid muc tiéu 84.300 VND/cp, nhd trién vong tang trudng lgi nhuén tich cuc va chién lugc
ma& réng bén viing.

CHI TIEU TAI CHINH QUAN TRONG
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GOC NHIN KY THUAT

* Sau 2 lan ho trg tai ving MA(200) trong thai gian gan day,
REE dan tang va vuot vung can 67 trong ngay 11/02/2025. 700
Tuy nhién, REE da c6 dién bién diéu chinh sau khi ap sat o

kiém tra lai ving quanh 67 ma REE da vuot qua. Hién tai
vung nay dang c6 tac dong ho trg cho REE. Néu dong thai
ho tro dugc duy tri thi REE van c6 kha nang tang gia trong
tuong lai.

« Hétrg : 66.000 VND.

 Khangcu: 76.000VND.
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Co phiéu

BiNH LUAN CO PHIEU NOI BAT

Binh ludn ky thuat

11,5
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Gia hien tai

| e

14,5

12,6

) HAG dang duy tri trang thai giang co trong bién d6 hep 12,2-12,6 nham tao ban dap cho nhip tang
vUugt can 13,5. Bén canh do, qua trinh nay cling gitp cing cé cho xu hudng tang clia c6 phiéu. Do do,
ky vong nhip tang sé sém trd lai va HAG sé thanh céng chinh phuc can 13,5.
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) Sau nhip tang vuot dinh lich si, MBB van dang trong giai doan tao nén trén khang cu viia bi vuot qua
(quanh 22,5). Bién d6 giao dong thu hep cung thanh khoan duy tri & muc thap giup cung cé viéc hap
thu ap luc cung tai day. V&i phan dng nay, ky vong MBB sé sédm két thuc qua trinh tich Iy, to d6 mé
rong sac xanh hudng vé muc tiéu quanh 25.
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V) GOC NHAT KY CHUYEN VIEN \m“

Thi trudng chuyén phat Viét Nam - tiém nang di ciing canh tranh cao

NHAT KY CHUYEN VIEN

(Quyén Nguyén - guyen.nt@vdsc.com.vn)

e Theo thong ké cia B6 Thong tin & Truyén thong (B TT&TT), doanh thu toan nganh chuyén phat (CEP) dat 71.140 ty dong vao
nam 2024, véi téc do tang trudng trung binh hang nam dat 19,7% trong giai doan 2017-2024. Cho t&i 2032, nganh chuyén phat
dugc du phong tang trudng véi téc do trung binh 5,8%/nam, dat 111.686 ty dong, theo Claight Corporation (Expert Market
Research). Cac dong luc tang trudng bao gom: téc d6 do thi hda nhanh, su gia tang thu nhap va muc séng ctia ngudi dan, thay doi
hanh vi mua sdm hau Covid, su phat trién nhanh chéng ctia TMDT, va su tién bd trong tién d6 hoan thanh cac du an giao thong
trong diém (tinh theo tdng muc dau tu).

e Tuy nhién, thi trudng chuyén phat cling phai déi mat véi mét sé thach thiic nhat dinh, bao gom: ha tang logistics con han ché va
muc d6 canh tranh cao, va hinh thic COD chiém ty |é cao (hon 80%) gay kho khan cho viéc tiét giam chi phi.
e Bayéuto cot 16i lam nén thanh céng va chi s6 do ludng hiéu qua hoat ddéng ctia mét doanh nghiép chuyén phat la:
1. Quy md hang hoéa dugc van chuyén: dugc do bang chi tiéu san lugng don hang dugc giao va chi tiéu ban kinh phuc vu binh
quan
2. Kha nang t6i uu hda vé mat logistics (cu thé la téi uu hda tuyén dudng van chuyén sao cho véi cung tuyén dudng khoi lugng
hang dugc giao la nhiéu nhat): dugc do bang ty Ié chi phi trén mai |6 hang
3. Chat lugng dich vu va muc d6 hai long c@ia khach hang: dugc do bang ty 1é giao hang dung hen, ty 1€ giao hang thang cong,
chi s6 CSAT (Customer satisfaction score), Net promoter score, Churn rate
e Hién nay, toan thi truong Viét Nam c6 hon 700 doanh nghiép buu chinh (bao gom ca truyén thong va cong nghé). Trong do, top 6
(SPX Express, GHTK, VNPost, VTP, J&T Express, GHN) (gan 1% s6 doanh nghiép) chiém hon 70% thi phan nam 2023. Top 4 doanh
nghiép chuyén phat noi dia (bao gobm VTP, VNPost, GHTK, GHN) chiém 46% thi phan trong cung nam. VéGi su mé rong khong
ngling cla cac san TMDT nudc ngoai, thi phan ctia mot s6 doanh nghiép chuyén phat nudc ngoai dang gia tang.
e Trong trung va dai han, ching t6i cho rang doanh nghiép cé von Nha nudc hoat ddéng hiéu qua (VTP) va cac doanh nghiép nudc
ngoai von co lgi thé vé hé thdng co sG vat chat va tiém luc tai chinh sé gia tang thi phan do cé kha nang dap Uing dugc yéu to cot
16i thanh co6ng quan trong nhat la khd nang mé réng don hang.

Xin md&i Quy khdch dén doc tiép bai phan tich tai link
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Ngay KN Muc tiéu Muc tiéu
aaY Hlen tai Ngan han 1 Ngan han 2

Gia dong
vi thé

THONG KE CAC KHUYEN NGHI

e . Bién déng

10/02 91,60 92,20 99,00
10/02 DDV 19,50 18,20 20,70
06/02 DPM 36,15 35,20 38,50
05/02 BID 40,50 39,60 42,50
04/02 LCG 10,90 10,50 11,80
22/01 CTG 40,30 37,30 40,00
20/01 CTR 121,70 128,00 137,00
15/01 BCM 69,50 69,20 73,00
09/01 VCG 21,75 18,00 21,00
03/01 VIB 20,40 19,50 21,30
02/01 VCB 91,60 91,50 99,00
26/12 HT1 12,90 11,90 13,00

Hiéu qua Trung binh (QTD)

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

, ” Sukién trong nudc

109,00
22,50
43,00
45,50
13,00
43,50

147,00
84,00
22,90
23,50

109,00
14,50

Thaoi gian Su kién

20/02/2025 Dao han HDTL thang 02 (VN30F2502)

28/02/2025 Quy ETF lién quan MSCI hoan tat tai co cau danh muc
03/03/2024 FTSE cong b6 danh muc mdi

03/03/2024 Cong bé chi sé quan ly thu mua (PMI)

06/03/2024 Cong bo s6 liéu kinh té Viét Nam thang 2

08/03/2024 VNM ETF cong bé danh muc méi

20/03/2024 Pao han HDTL thang 3 (VN30F2503)

21/03/2024 Quy ETF lién quan FTSE ETF & VNM ETF hoan tat ca cau danh muc

*FTSE Russell ddnh gid phan loai TTCK Viét Nam trong thdng 03/2025

89,40
16,90
32,90
37,30
9,80
35,40

120,70

62,80
17,30
18,40
87,80
11,20

123,10

-0,7% 0,2%
7,1% 0,2%
2,7% 0,7%
2,3% 1,1%
3,8% 2,0%
8,0% 2,6%
-3,8% Péng (12/02) 1,6%
0,4% 3,4%
20,8% 2,2%
4,6% 0,7%
0,1% 0,9%
8,4% 0,3%
4,2% 0,2%

Su kién thé giéi

Thoi gian

19/02/2025
19/02/2025
20/02/2025
20/02/2025
20/02/2025
24/02/2025
27/02/2025
28/02/2025
28/02/2025
03/03/2025
03/03/2025
03/03/2025
03/03/2025
04/03/2025
06/03/2025
06/03/2025
07/03/2025

Quéc gia
Anh
Trung Quéc
My
Anh
Trung Quéc
Chau Au
Chau Au
My
My
My
Chau Au
Trung Quéc

Anh

Su kién
Chi so gia tiéu dung (CPI)

Chi s6 gia nha tai Trung Qudc

Bién ban hop FOMC

Doanh sé ban Ié Anh thang 1

Cong bo 1ai suat cho vay co ban ctia Trung Quéc
Chi s6 gia tiéu dung (CPI)

ECB cong b6 bao cao cudc hop chinh sach tién té
Chi s gia PCE

GDP so b6 (Prelim GDP) tai My

Chi sé quan ly thu mua (PMI)

Chi sé quan ly thu mua (PMI)

Chi sé quan ly thu mua (PMI)

Chi sé quan ly thu mua (PMI)

Cong b6 ngan sach

ECB cong b6 chinh sach tién té

Doanh sé ban lé

Bao cdo Nonfarm Payroll
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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 1Gy - 1 nam 26.700
VHC - San lugng tié€p tuc la nhan t6 chinh thac day da tang truéng 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& béi rli ro ng xau 14/10/2024 Tich lay - 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
e .+ 4.+ .., taingaydinh giaky dv quy so v@i ky
giaodich (% gia trigiaodich) (% gia tri giao dich) quy tai ngay dinh gia truSc 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 21433 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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THONG TIN LIEN HE

A A

TRUNG TAM PHANTICH |

Nguyén Pai Hiép - Giam déc
Phong Tu van Ca nhan
@ +84 28 6299 2006 Ext: 1291

@ hiep.nd@vdsc.com.vn

Nguyén Thi Phuong Lam - Giam déc
Trung tam Phan tich
® 842862992006 Ext: 1313

@ lam.ntp@vdsc.com.vn

> Ban bao 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 khong tinh dén su khac biét vé muc
tiéu, nhu cau, chién lugc va hoan canh cu thé cla 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 bdo cdo nay. Nha dau tu nén xem bao cdo nay nhu mét ngudn 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 vdi viéc st dung toan b hodc tiing phan théng tin hay
y ki€én néu trong ban bao cdo nay.

> Toan bd cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ctia ngudi phan tich. Khong cé bat ky mot phan thu nhap

nao cla ngudi phan tich lién quan truc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

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

> Ban bdo cdo nay dugc gilr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hoac stra do6i trong bat ky

trudng hgp nao ma khoéng cé su dong y ciia RongViet Securities déu trai luat. Ban quyén thudéc RongViet Securities, 2025.

Ha Noi

CONG TY CO PHAN CHUNG KHOAN RONG VIET - HOI S&

Tang 1 dén tang 8, Toa nha Viet Dragon, 141 Nguyén Du, P. BEn Thanh, Quan 1, TP. H6 Chi Minh
@ +842862992006 @ info@vdsc.com.vn MsT 0304734965

@ +842862917986 @ www.vdsc.com.vn

CHI NHANH HA NOI
Tang 10, Toa nha Eurowindow,

s6 2 Ton That Tung, P. Trung Ty, Q. Dong Pa, Ha Noi

@ +842462882006

CHI NHANH NHA TRANG
Tang 7, Toa nha Sacombank, s6 76 Quang Trung,
Phuong L6c Tho, TP. Nha Trang, Tinh Khanh Hoa

© +842583820006

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

@ +842923817578

CHI NHANH VUNG TAU
Tang 2, VCCI Building, s6 155 Nguyén Thai Hoc,
P.7, TP.Ving Tau, Tinh Ba Ria - Ving Tau

© +84254777 2006

CHINHANH BINH DUONG

Tang 3, Becamex Tower, s6 230 Pai |6 Binh Duong,

P. Phi Hoa, TP. Tha Dau Mét, Tinh Binh Duong
@ +8427 4777 2006

CHI NHANH PONG NAI
Tang 8, Toa nha TTC Plaza, s6 53-55 V6 Thi Sau,
P. Quyét Thang, TP. Bién Hoa, Tinh Béng Nai

© +84251777 2006

Nha Trang

Binh Duong @
Pong Nai
@ < Ba Ria Viing Tau
() TP. Hé Chi Minh

CanTho

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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