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“Vé ky thuat, thi truong dang cdn bdng
1.200-1.240 diém sau nhip tédng 167 diém.
Thanh khodn giam do yéu té nghi Ié. O
kich ban trung tinh, thi truong tiép tuc di
ngang 1.200-1.240 diém, ch& két qua dam
phdn thué quan. Kich bdan thén trong:
viing hé trg 1.150-1.160 diém néu dp luc

thué quan gia tang.”

Thi truong tiép tuc xu huéng di
ngang véi thanh khoan suy gidam
so véi tuan trudc, du truéc dé cé
nhip héi phuc lan téa nhd dong tién
vao cac nhém Bat déng san, Ban lé,
Vingroup, Thuc pham, Pién, Bao
hiém va Viettel. Dinh gia P/E (TTM)
hién tai 13.7x, thap hon dang ké so
vGi trung binh lich str, cho thay tiém
nang dai han ctia thi truong.

Thi truong My dugc ky vong gidm
bét bat on tur thué quan. Trong khi
do, thi trudng trong nuéc duoc hd
tro bai KQKD quy 1/2025, mua PHCD
va viéc khéi ngoai quay lai mua réng,
cling ¢é xu huéng di ngang. Nhip héi
phuc gan day chi yéu tiVIC va VHM,
co hoi dau tu ngoai nhém Vingroup
con han ché.

TONG QUAN DANH MUC PAU TU
Thang 05/2025

O ky &n pham nay, chiing t6i dé xuat nhimg thay déi sau cho danh muc dau tu smartPortfolio nhu sau:

& Danh muc MIDCAP: Chuing t6i thay thé SZC, SCS bang DBC, PVD

Téi uu héa danh muc dau tu cing smartPortfolio dé dén dau xu huéng thi trudng!

}D

JcAPNH[\T THANTRONG  CAN BANG

TANG TRUGNG

MIDCAP

SMALLCAP

DIEM NHAN

3

(HODE  TONGQUAN  PHUGNGPHAP  DIEN GIAI
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29/04/2025
—— THAN TRONG:
CAN BANG:
—— TANG TRUONG:
= MIDCAP:
= SMALLCAP:
—— VNINDEX:
—— THONG KE HIEU QUA DANH MUCTHEO THOI GIAN —
Danhmuc | M | 3M | 6M | 12m YTD
TH[\N TRONG -11.7% -8.0% -4.9% 7.7% -7.8%
CAN BANG -11.0% -7.7% -3.1% 8.2% -8.3%
TANG TRUGNG -7.8% -7.5% -8.6% 1.0% -8.1%
MIDCAP -12.3% -9.2% -9.1% 0.5% -10.4%
SMALLCAP -13.1% -8.6% -4.1% 15.8% -9.5%
VNINDEX -6.9% -3.1% -2.6% 1.4% -3.2%
TOP 10 <6 phiéu
trong danh muc chinh c6
Hiéu suat ndi bat
f
THANTRONG ~ CANBANG  TANGTRUGNG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIENGIAI

7.7%
8.2%
1.0%
0.5%
15.8%
1.4%
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DANH MUC THAN TRONG

& Danh muc tap trung vao nhiing céng ty c6 nén tang hoat dong
6n dinh & quan tri minh bach, tra 6 tic cao va déu dan, tiém
nang nganh tang trudng tot, dinh gia thap so véi cac yéu t6 co
ban.

& Danh muc nay phu hgp véi nha dau tu than trong, cé muc do
chiu rdi ro thap va thai gian dau tu dai han. Ty suat sinh 1Gi ky

Ty suat cé tiic

>7%

Ty suét sinh 18i ky vong

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

Tréi phiéu.
RUI RO DANH MUC TY TRONG DANH MUC
4 ) (- )
@ CPTing trudng
(O CPPhong thu
L Y, \_ J
DANH MUC THAN TRONG

Phan loai Gia muc | Gia hién | Lgi nhuan

Ma CK Viung mua*

¢ phiéu tiéu * tai * ky vong

DPM ) Egs chat - Phan 36.8 338 8.9% 30.7-32

KBC () #8s [ eeny 40.6 23.1 75.8% 20-22
nghiép

PLX ® Déu khi 375 3325 12.8% 315-33

REE ®  pien 843 69.3 21.6% 61-65

VCB o Ngan hang 76.5 573 33.5% 54-567

20%

20%

20%

20%

20%

26.7

45.8

14.9

15.2

14.2

1.1

0.9

1.7

1.7

24

Dir liéu gid dugc cdp nhadt tai ngay 29/04/2025

Chu thich Phan loai c6 phiéu:
@ C6phiduTang trusng () C6 phiéuPhongtht - Dang cap nhat phan loai

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

*Pon vi: nghin déng

P

c/q‘wm—uﬁw THANTRONG  CANBANG  TANGTRUGNG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHODE  TONGQUAN  PHUONG PHAP
5

DIEN GIAI
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PHAN BO THEO NGANH

TUONG QUAN GIUA ROE VA P/B

4 ) 4 )
\_ J \_ J
HlEU SUAT DANH MUC THAN TRONG
4 )
29/04/2025
| | THAN TRONG: 7.7%
B VNIndex: 1.4%
\_ J

DANH SACH €6 PHIEU CHO CHO DANH MUC THAN TRONG

*Pon vi: nghin déng

f _,

= Phan loai \ Gia muc | Gia hién | Lgi nhuan | ,. "
MalcE 6 phiéu Ngany tiéu * tai * ky vong Vungius
ACB o Ngan hang 325 24.05 35.1% 22.2-23.2 6.5 1.2 3,708
BMI o Bao hiém 23.5 21.6 8.8% 20-21 12.1 1.0 1,792
BWE o  Diénnudc&xing 51.6 85%  425-455 177 21 2761
dau khi dot ) ) ) ) ) ’ !
SIP o Bat dong san 97 64.4 50.6% 56-61 10.5 29 6,076
SzC o Bat dong san 37 30 23.3% 28-29.5 14.6 1.7 2,036
Dur liéu gid dugc cdp nhdt tai ngay 29/04/2025
C/CAP NHAT ~ THANTRONG  (ANBANG  TANGTRUONG ~ 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

\ / \ J
RUI RO DANH MUC TY TRONG DANH MUyC
( ) ( ) . . "
HIEU SUAT DANH MUC CAN BANG
( )
@ CPTing trudng
(O CPPhong tha
29/04/2025
CANBANG: 8.2%
\_ ) \_ ) B VNIindex: 1.4%
. . \ J
DANH MUC CAN BANG
~ Phan loai . Gia muc | Gia hién | Loinhuan | . " . - . 5 " .
Ma CK Vung mua DANH SACH CO PHIEU CHO CHO DANH MUC CAN BANG

¢ phiéu tiéu * tai * ky vong

M3 CK Phan loai Naanh Gia muc | Gia hién | Lgi nhuan Vi "

ACB ® Ngan hang 325 24.05 351%  222-232 20% 65 12 A K| S Enia gan tieus | tai® Uk vona iR

BDS Khu cong

GVR o nghiép 27.5 24.3 13.2% 21-23  20% 238 18 CTG ® Ngan hang 49 372 31.7% 34-365 79 14 4805

HCM o Chuing khoan 29 25.25 14.9% 23-245  20% 181 18 GAS P bién, nu6c&xdng o 581 13.6% 52-56 131 23 4587

dau khi dot

alre ® Thep BE | BAS | Al | 25 | 200 | TE6 | Tl LHG ®  Bitdongsan 54 272 985% 24-26 50 08 5320

= A [0) - 0,

MWG ® Binke 637 604 >-5% >3-57 20% 204 31 MBB ®  Nginhang 242 2355  25% 22-23 58 12 4,049
Chu thich Phan loai 8 phiéu: pulieugiadupecaprnatte 1% i;{fl’:/jfjg TCB ®  Nginhang 26.5 26.2 11%  245-255 87 12 3,013
@ CSphiéuTang trudng () C6 phiéu Phongtha - Dang cap nhat phan loai
Gid muc tiéu* 2xx,x (mau luc) 1a gid muc tiéu cdia phan tich ky thuat Dirligu gid duoc cap nhat tai ngay 29/04/2025

*Don vi: nghin déng
f L, P o

(/CAPNHAT THANTRONG  CAN BANG TANGTRUGNG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHODE  TONGQUAN  PHUGNGPHAP  DIEN GIAI JCAPNHAT THANTRONG  CANBANG TANGTRUGNG ~ MIDCAP ~ SMALLCAP  DIEMNHAN ~ CHODE  TONGQUAN  PHUONGPHAP  DIENGIAI

7 8
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X PHAN BO THEO NGANH (%) TUONG QUAN GIUA ROEVA P/B
DANH MUC TANG TRUONG - N\ 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.
\ VA J
RUI RO DANH MUC TY TRONG DANH MUC HIEU SUAT DANH MUC TANG TRUGNG
e 2 e 2 4 )
@ CPTing trudng
() CPPhong thu 29/?4/2025
B TANG TRUGNG: 1.0%
H VNindex: 1.4%
\ J \ J
\ J
DANH MUC TANG TRUONG
Ma CK PI:an !(:@I Nganh Gia muc | Gia I:ngn Loi nhuan Viing mua* piE | P8 DANH SACH CO PHIEU CHO CHO DANH MUC TANG TRUONG
co phiéu tieu * tai * ky vong
Ma CK ':'ga“h'i‘;f‘" 3 G:?é:‘:ﬁ" G':‘a'i‘:f“ "I‘-:f "',2:“‘?'“ Vung mua* | P/E | P/B
ACB ® Ngan hang 325 2405  351%  222-232 20% 65 1.2 P : yveng
ACV ®  Cing-Vantai 1134 941 20.5% 85-90  20% 197 34 BSR @  Déukhi 18 1595 129%  143-153 789 09 197
Hang & Dich vu
HPG ® Thép 358 2545  407%  235-25 20% 136 14 HAH ®  Congnghiep 68 64.5 >4% SE I
KBC Py BDS Khu cong 406 23,1 75.8% 20-22 20% 458 0.9 HDG o B4t dong san 30.9 234 32.1% 205-22 226 13 1,584
A . . . . .
KDH . BDS Dan cu 427 26.65 60.4% 25-26 20% 30.5 15 NLG . Bét d(“)ng san 38.7 28.55 35.6% 255-27 15.1 1.1 1,827
Ch thich Phan loai & phidu: D lieu gid duge cdp nhat tai ngdy 29/04/2025 PVD ® Déu khi 205 1725 18.8% 16-17 141 06 1246

PR , o R s . o . *Don vi: nghin déng
. CoPphieuTang truong . CophiuPhongthi - Bang cap nhat phan loa Du liéu gid dugc cdp nhdt tai ngay 29/04/2025
*Don vj: nghin déng

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

F _» f _»

(/cAPNHAT THANTRONG ~ CANBANG ~ TANGTRUGNG  MIDCAP  SMALLCAP  DIEMNHAN  CHUDBE  TONGQUAN  PHUONGPHAP  DIENGIAI C/CAPNHAT THANTRONG  CANBANG  TANGTRUGNG  MIDCAP  SMALLCAP  DIEMNHAN  CHUDE  TONGQUAN  PHUONGPHAP  DIEN GIAI
9 10
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DANH MUC MIDCAP

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

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

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

@ CPTang truéng
CP Phong thu

DANH MUC MIDCAP
k| TN | gan | S St
DBC o Chan nudi 31 274 13.1% 24 -25.5 698 1.3 3,930
DDV ® Hoa chat - Phan bon 25 22 13.6% 18.5-20 123 1.7 1,805
DPM Hoéa chat - Phan bon 36.8 33.8 8.9% 30.7 - 32 26.7 1.1 1,223
DXG o BDS Dan cu 19 15.15 25.4% 13.3-146 437 1.3 368
HDG BDS Dan cu 30.9 234 32.1% 20.5-22 226 1.3 1,584
HSG o Thép 23 14.15 62.5% 12-133 184 0.8 749
C o BDS Dan cu 13.5 11.6 16.4% 108-11.3 102 0.9 1,146

PVD o Dau khi 20.5 17.25 18.8% 16-17 141 0.6 1,246
PVT o Cang - Van tai 34.6 20.9 65.6% 18.5-20 69 09 3,026
TCH o BDS Dan cu 19 16.95 12.1% 158-166 11.7 1.2 1,276

Chu thich Phan loai ¢8 phiéu: Dirliéu gid dugc cdp nhdt tai ngay 29/04/2025

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

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

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

11
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PHAN BO THEO NGANH (%)

TUONG QUAN GIUA ROE VA P/B

4 4
\_ \_
H|EU SUAT DANH MUC MIDCAP
e
29/04/2025
B MIDCAP: 0.5%
M VNIndex: 1.4%
\_
12




SMARTPORTFOLIO 05/2025 ° SMARTPORTFOLIO 08/2025 A

— PR ¢

DANH MUC SMALLCAP PHAN BO THEO NGANH (%) TUONG QUAN GIUA ROE VA P/B
' s N\ 2
& 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
4 )
@ CPTang trudng
Chua phan loai
29/04/2025
\ - \ J M SMALLCAP:  15.8%
M VNIndex: 1.4%
DANH MUC SMALLCAP
Ma CK P'la“h'.‘ff-“ 3 Gia muc) Ciafien "l‘-(’f nhuan g mua* | P/E | P/B
€O phieu tieu tai y vong \_ )
DPG ® Xaydung 58 511 135%  445-48 137 16 3738
DRC o 06 -Phu tung 279 18.95 47.2% 16.5-18 116 1.2 1,615
ELC ® Congnghé-Viénthéng 25 213 174% 18-20 197 20 1,125
GEG o bién 16.3 14.1 15.6% 125-13.5 502 1.3 955
HAX - Oto- Phu tung 16.1 14.85 8.4% 13-14 147 1.3 1,004
LHG o BDS Khu céng nghiép 54 27.2 98.5% 24 -26 50 08 5320
PVP o Cang - Van tai 15.5 13.7 13.1% 12-13 70 0.8 1,939
TNG = Dét may 26.7 16.8 58.9% 14-15.5 64 1.1 2,580
VLB ®  Vitliéu- Xay dung 465 416 11.8% 39-41 88 28 4811
VTO o Cang - Van tai 14.5 12,65  14.6% 11-12 98 09 1,285

Dur liéu gid dugc cdp nhadt tai ngay 29/04/2025

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

@ CSphiéuTang truéng C6 phiéu Phong tht - Bang cap nhat phan loai

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

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

13 14
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PIEM NHAN DOANH NGHIEP
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PLX =

D P M =Q ) A Gi& muc tiéu: 37,500 | | +/-Doanh thu (Q1/25): -9.6%
HOSE - HOSE Danhmyc:  THANTRONG i pa . 0
. Gia muc tiéu: 36,800 +/- Doanh thu (Q1/25): 24.6% Gia hién tai: 33,250 +/- LNST (Q1/25): -87.6%
Danhmyc: THANTRONG = MIDCAP o ] Lai nhuan kv vona: 12.8% )
Gid hién tai: 33,800 +/- LNST (Q1/25): -22.4% S uan Ky vong: 8% EPS: 1,530
Loi nhuan ky vong: 8.9% EPS: 1223 58 Vung mua: 31,500 - 33,000 ROE: 6.7%
52 Vung mua: 30,700 - 32,000 ROE: 4.7% )
\ Ké hoach nam 2025: San lugng ban xang dau dat 17,01 Dich vu Xang dau Petrolimex (PTC) vao tap doan nham

KQKD Q1/2025 thap hon ky vong vai LNTT dat 203 ty dong
(-37% YoY), so véi uéc tinh clia chiing téi tai 360 ty dong
do gid ban khi cao hon du kién va ty gia USD/VND téng.
Doanh thu Q1/2025 dat 3.692 ty dong (+11% YoY) nho
san lugng NPK tdng manh. San lugng NPK dat 37.409 tan
(+50% YoY), san lugng Ure Q1/2025 dat 236.353 tan (-4%
YoY),, NH3 dat 11.719 tan (-23% YoY). Gia khi Q1/2025 dat
9,75/MmBtu (-10% YoY).

Ké hoach 2025 than trong véi doanh thu dat 12.876 ty
doéng (-5,7% YoY) vdéi san lugng Ure dat 800 nghin tan
(-10% YoY), NPK tai 175 nghin tan (+19% YoY), LNST dat
320ty dong (-42% YoY). Ly do ké hoach than trong vi: Thué
VAT du tinh tiét kiém 200 ty dong chi phi nhung khong

déng nghia cé thém 200 ty loi nhuan do phai chia sé bét
cho néng dan qua cac chuong trinh khuyén néng. Nha
may sé dung bao dudng trong 45 ngay trong Q4/2025
so véi bao dudng trung binh 30 ngay. Téng chi phi bdo
dudéng 400 ty dong va da dugc lap du phong 253 ty trong
nam 2024).

Hién tai anh hudng thué quan déi ing clia My thap do
doanh nghiép khéng xudt khau truc tiép qua My. Van dé
anh hudng sé tang cao khi Trung Quéc khong xudt khau
nong san qua My va ap luc 1én gid ban ndng san & cac thi
trudng khac.

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

KBC o = (g muc tiéu: 40,600 | |+/- Doanh thu (Q1/25):1946.1% REE = Cla muctiew 54,3001 [ +/-Doanh thu (Q1/25): T2.6%
Danh muc: THANTRONG TANGTRUGNG Gia hién tai: 23,100 +/-LNST (Q1/25): 1013.3% HOSE Danhmuc:  THANTRONG Gia hién tai: 69,300 +/- LNST (Q1/25): 27.2%
Loinhuankyvong:  75.8% | |EPs: 1,681 Loinhuankyvong:  21.6% | | EPS: 4311

68 Ving mua:  20,000-22,000 | | ROE: 6.2% 63 vungmua:  61,000-65000 | | ROE: 9.6%

Chung t6i cho rang Igi thé clia KBC trong linh vuc phat
trién KCN sé tiép tuc duy tri, dén tir: 1/ Cac du én tap trung
tai cac thi trudng cap | (Mién Bac véi Hai Phong, Bac Ninh;
Mién Nam véi Tp.HCM, Long An) vai nhu cau thué dat cao
va ha tang phat trién; 2/ Cac khach hang clia KBC la céc
doanh nghiép FDI quy mo 16n (LG, Foxconn,.), tao nén uy
tin clia KBC ddi véi cadc doanh nghiép co nhu cau thué dat

tai Viét Nam.

Du kién khu d6 thi Trang Cat (585ha, Hai Phong) sé hoan
thanh chu truong dau tu va déng tién st dung dat trong
2025 va sé mang lai doanh thu déang ké cho doanh nghiép
trong giai doan 2026 tr3 vé sau. Cho nam 2026, chiing toi

udc tinh du an sé dong gop 5,3 nghin ty déng doanh thu
(tuong tng dong gop 40% téng doanh thu) cho KBC.

Trong giai doan 2025-2026, cong ty sé tiép tuc tap trung
vao dau tu du an KBT Trang Cat; ngoai ra s6 du tai cac KCN
(dac biét cac KCN phia nam) sé tdng lén. Theo udc tinh,
KBC sé can ~15 nghin ty dong trong giai doan 2025-2026
dé dau tu cho cac du én BDS. Ngoai st dung don béy tai
chinh, viéc phat hanh riéng 1é ¢d phan trong 2025 clng sé
la nguodn tai chinh pht hop cho doanh nghiép.

“KBC tiép tuc duy tri vi thé trong linh vuc phdt trién khu
céng nghiép véi cac du adn quy mé Ién.”

triéu tan (+8% YoY). Bong gdp tU doanh s6 béan lé du
kién tang lén 27% (2024: 25,8%). Doanh thu udc tinh dat
248,000 ty dong (-13% YoY) va LNST bao cao dat 3200 ty
déng (-19% YoY), Hién tai PLX chua chia sé vé udc tinh
KQKD QT, tuy nhién chung toi nhan thdy Q1 thudng la
thai diém thap diém cta doanh nghiép, bén canh dé
doanh nghiép c6 chia sé vé nhiing thach thic bién dong
gia dau khi ma ton tai chénh léch gia luong tén kho cla

doanh nghiép vai muic gid xang dau gia thap hién tai.

Trong Q1/2025, PLX tién hanh tai co cdu doanh nghiép vai
hai dong thai chinh. (1) Doanh nghiép quyét dinh thodi
toan bd 100% von tai Cong ty TNHH MTV Petrolimex Lao
(1,89 trieu USD); (2) Ngay 28/3/2025, PLX da dugc Pai hoi
c6 dong thong qua phuong &n sép nhap Téng Cong ty

tinh gon bé may, nang cao hiéu qua va tap trung vao linh
vuc cot 16i. Ngoai ra, PLX dat muc tiéu gidm ty 1& s& hiu
tai Tong CoNg ty Héa dau Petrolimex (PLC) tr 79% xudng
51%-65% trong dai han. D& vai Téng cong ty Xay 1&p va
Thuong mai Petrolimex (PGCC), PLX dinh hudng thoai
toan bo vén tai PGCC theo chi dao tir co quan chd quan.

PLX tiép tuc ké hoach tang von cb phan cla cong ty, véi
vén ¢& phan du kién 1a 20 nghin ty déng. PLX dy kién st
dung vén gop bé sung clia cdng ty va lgi nhuan gitr lai dé
tang vén c6 phan.

"PLX tién hanh tdi co cdu doanh nghiép trong Q1/2025
bdng viéc thodi vén Petrolimex Lao va théng qua
phuong dn sdp nhdp Téng Céng ty Dich vu Xdng dau
Petrolimex vao tdp doan.”

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

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

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

LNST CD cong ty me dat 611 ty dong (+27.2% YoY, +101%
QoQ), vai bién lgi nhuan rong cai thién hoi phuc nho chi
phi tai chinh gidm nhe (-15% YoY). Tinh dén hét Q1/2025,
coéng ty da hoan thanh 20% ké hoach doanh thu va 34%
k& hoach LNST nam.

“Pinh huéng phdt trién: Mé réng céng sudt gdp 3 ldn
dén nam 2030, tham gia co ché bdn dién truc tiép
(DPPA) va ddu tu vao cdc du dn cao tdng doc truc
dudng giao théng, két néi véi dudng Vanh dai 3 va cdc
tuyén duéong sdt dé thi."
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VCB - Gia muc tidu: 76,500 /- Doanh thu (Q1/25): -2.8% =2 Gia muc tiéu: 27,500 +/- Doanh thu (Q1/25): 23.8%
HOSE Danhmyc. THANTRONG Gia hién tai: 57.300 /- LNST (Q1/25): 1.4% HOSE  Danhmuc: Gia hién tai: 24,300 +/- LNST (Q1/25): 149.1%
Lginhuankyvong:  335% | | EPs: 6,038 Loinhuankyvong:  13.2% [ | EPS: 1,241

48 Vung mua:  54,000-56,700 | | ROE: 17.5% 35 vungmua: - 21,000-23,000 | - | ROE: 8%

K& hoach kinh doanh 2025: Vietcombank ddt muc tiéu
téng tai s&n tang 10% trong nam 2025, gan 2,3 triéu ty
dong; Huy dong von thi truong 1 dy kién cling tang 8% va
dugc diéu chinh phu hgp véi tang truéng tin dung dugc
giao; Tin dung du kién tdng téi da 16,28% va diéu chinh
phu hgp véi muc tiéu tang trudng tin dung dugc giao;
Kiém soat ty 1&é ngxdu dudi 1,5%; LNTT hgp nhat tang 3,5%.

Phuong an phan phdi loi nhuan 2024: Chi tréd ¢ tuc bang
c6 phiéu tir ngudn LN con lai sau khi dugc NHNN phé
duyét. Phuong &n tang von diéu lé: (1) Trién khai phuong
an phat hanh riéng 1€ 6,5% VDL tai thdi diém chao ban
cho t6i da 55 nha dau tu bao gém nha dau tu chién lugc

va nha dau tu chiing khoan chuyén nghiép. Viéc chao ban

c6 phiéu riéng & c6 thé thuc hién theo mot hodc nhiéu
dot chao béan trong ndm 2025 - 2026. Hién nay VCB da
tiép can mot s6 NBT tiém nang va nhan dugc phan hoi
tich cuc va dat muc tiéu phan dau hoan thanh phat hanh
rieng 1 trong ndm nay. (2) KH phat hanh c& phiéu dé chi
trd c& tuc ti nguodn lgi nhuan dé lai nam 2022-2023 (da
dugc DHCD thong qua tai cac ky trudc) va quy du trir bd
sung VDL dang dugc VCB xay dung phuong &n dé trinh co
quan cé thdm quyén phé duyét. LN dé lai ctia ndam 2022 va
2023 lan luot a 21.680 ty dong va 22.770 ty dong.

"Tdc déng ctia chinh sdch thué quan déi irng téi VCB la
tuong déi lén do thi phan linh vu'c thanh todn quéc té
va tai tro thuong mai cia VCB chiém khodng 20% thi
truong."

ACB .. = | ¢ ~ =)  ( ~
HOSE HOSE == . .A

- ’ Gid muc tieu: 32,500 /- Doanh thu (Q1/25):  -5.4% Giad muc tiéu: 29,000 +/- Doanh thu (Q1/25): 295.4%

Danh muc: TANGTRUGNG Gia hién tai: 24,050 +/- LNST (Q1/25): _5.8% Danh muc: TANG TRUGNG Gia hién tai: 25,250 +/- LNST (Q1/25): -18.1%

Lgi nhuan ky vong: 351% EPS: 3,708 Loi nhuan ky vong: 14.9% EPS: 1,394

72 Ving mua:  22,200-23,200 | | ROE: 20.4% 56 Vung mua:  23,000-24,500 | | ROE: 9-5%

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

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

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

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

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

kéo theo NIM phuc héi va thu héi khodn tién gui tai
ngdn hang Xdy dung."
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GVR d& cong bd KOKD quy 4/2024 véi doanh thu dat 9,3
nghin ty dong (+23% YoY va +21% QoQ) va LNST sau loi
ich CDTS dat 2,0 nghin ty dong (77 triéu USD; +69% YoY
va +109% QoQ). Lgi nhuan tang trudng manh so véi cung
ky ndm trudc nhd dugc thuc ddy boi muc téng cao d6i véi
doanh thu va bién Igi nhuan gdp clia mang cao su, khi gia
ban trung binh cao su tdng chd yéu do ngudn cung han

ché.

Trong ndm 2024, doanh thu clia GVR da tang 19% YoY 1én
muc 26,3 nghin ty dong va LNST sau Igi ich CDTS da tang
manh 61% YoY lén muc 4,2 nghin ty déng, hoan thanh
99% va 129% du bao clia chung toi.

Lgi nhuan gép cla mang kinh doanh mu cao su va san

pham cao su da tang 63% YoY lén muc 5,7 nghin ty déng
trong nam 2024 (chiém 83% lgi nhuan gdp cla GVR).
Chung téi cho rdng su cai thién déi vai doanh thu va bién
lgi nhuan gop mang nay chl yéu dugc thic ddy bdi muc

tang so vd&i cung ky nam trudc clia gid ban cao su.

Tong thu nhap tai chinh, thu nhéap rong tir cong ty lién két
va thu nhap rong khac dugc ghi nhan trong nam 2024 la
2,1 nghin ty dong (-4% YoY), tuong ducng 114% du béo
cla chung toi.

“KQKD kha quan ctia mdng cao su thic ddy da tdng
trudng loi nhudn nam 2024”

KQKD Q4/2024 cla HCM tich cyc v&i LNST dat 227 ty
déng, tang 26,6% svck va tang 2,1% QoQ. Loi nhuan tang
cht yéu dugc ddy manh nha cho vay ky quy (doanh thu
dat 510 ty dong, tang 59,4% svck) va lgi nhuan hoat dong
dau tu FVTPL (dat 108 ty déng, tang 111,5% svck). Trong
ky, thi phan cud HCM tiép tuc tang 1én 6,75% so v3i 6,65%
clla quy trudc va 5,35% clia cung ky. LNST cd ndm 2024 dat
1.040 ty dong, tang 54,2% svck va tang nhe 1,6% so véi du
bado cd ndm cla chung toi.

Sau hon 3 nam chdm md& réng quy moé von va tap trung
vao nhom khach hang té chiic nudc ngoai, thi phan cla
HCM da gidm di dang ké trudc su gia tdang manh mé cla
nhom NBT cé nhan va dién bién lién tuc tang von clia cong

ty déi tha. VSi nguén von huy dong mai trong Q2/2024,

cung ké hoach tang vén manh trong nam 2025 (udc tinh
von diéu lé clia HCM tang lén 10.808 ty dong trong nam
2025 so véi 7.208 ty dong clia 2024) va su quay trd lai mua
rong cla khoi ngoai trudce thai diém nang hang la dong
luc 16n cho HCM duy tri da tang truéng cao va lay lai thi
phan trong thai gian téi.

Chung t6i udc tinh, LNST ctia HCM sé tang trudng +41,6%
trong nam 2025 va tiép tuc tdng trudng 21,1% trong nam
2026 nho dong luc chinh dén t& mang cho vay ky quy.

“Ké hoach tdng vén manh trong nam 2025, su quay

tré lai mua rong ciua khéi ngoai trudc thoi diém nédng
hang la déng luc 16n cho HCM.”

4 _r
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Danh muc:

55

Gia muc tiéu: 35,800 +/- Doanh thu (Q1/25):21.9%
Gia hién tai: 25,450 +/- LNST (Q1/25): 16.5%
Loi nhuan ky vong: 40.7% EPS: 1,984
Vung mua: 23,500 - 25,000 ROE: 11.0%

Doanhthu Q1 dat 37,6 nghin ty dong (+22%YoY, +9%QoQ)
va LN gop dat 5.424 ty ddng (+31%YoY, +24%QoQ), vai két
qua tich cuc dén tur viéc dua DQO2 (giai doan 1) vao hoat
dong va cé sadn phdm thuong mai trogn thang 3/25. Bién
GPM dat 14,4% (tang nhe so vai cac quy trude) la két qua
kinh doanh tuong déi tich cuc. Bién LN gdp duy tri & muc
cao, dén tur viéc gia thanh pham &n dinh (dé cap trong céc
note trudc) trong khi gid nguyén liéu dau vao (quang sat,
than coc) co muc gidm lan lot 4% va 7% trong thang 3,

Chi phi SG&A dat 1.085 ty dong (SG&A/doanh thu dat
2,9%,tang lén so v&i quy trudc do bt dau dua san phdm
clia DQO2 vao ban hang thuong mai), chi phi tai chinh
rong dat 533 ty dong (+69% QoQ, ngoai do chi phf lai vay

tang con dén tU lai tién gui va lai t chénh 1éch ty gid gidm
xudng — cong ty tap trung vao don hang ndi dia). Qua do,
LN rong dat 3.350 ty dong (+17%YoY, +19%QoQ).

Nhin chung, KQKD cula cong ty la tich cuc, khi bién LN
duagc cdi thién va doanh nghiép ghi nhan doanh thu tang
trudng (tUr cac don hang dau tién cla nha may DQ02).
Hién chung t6i du phong LNST clia doanh nghiép trong
2025 dat 18,7 nghin ty dong (+56%YoY).

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

MWG Gia muc tiéu: 63,700 +/- Doanh thu (Q1/25): 14.8%
HOSE  Danhmuc Gia hién tai: 60,400 | | +/-LNST (Q1/25): 71.3%
Lgi nhuan ky vong: 5.5% EPS: 2,983

46 Vung mua:  53,000-57,000 | | ROE: 15.7%

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

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

hang trong quy tai mién Trung.

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

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

Chung t6i nhan théay hai diém tét hon ky vong clia ching
toi trong trién vong trung han ctia MWG: (1) MWG dan
thay déi chién lugc canh tranh trong nganh CNTT-TT va
dién may, gilp tiém nang gia tang thi phan t& muc cao
(50-60%), dugc chimg minh moét phan & KQKD Q1-2025,
(2) MWG tiét gidm chi phi van hanh hién c6, ké ca chi phi
khau hao, giip MWG md& rong bién Igi nhuan tot khi loi
thé quy md dan phat huy tur viéc tang thi phan.

“LNST céng ty me Q1/2025 vuot ky vong, tang 71.3%
YoY nho quan ly chi phi van hanh hiéu qua."
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Acv =_Q Gia muc tiéu: 113,400 +/- Doanh thu (Q1/25): 12.5%
UPCOM  Danh myc: TANGTRUGNG Gi4 hién tai: 94,100 | | +/- LNST (Q1/25): -7.0%
Lgi nhuan ky vong: 20.5% EPS: 5,404

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

Chinh pht vira quyét dinh chuyén dich vu an ninh hang
khong (ASS) tir ACV sang Bo Cong an. Theo quan diém cla
chung t6i, viéc chuyén giao nay sé lam doanh thu thuén
clia ACV gidm nhe nhung cling phan nao tac dong tich
cuc 1én Igi nhuan thuan. Dich vy nay déng gdp 1,6 nghin
ty déng (7% doanh thu nam 2024) nhung lai tao ra mot

khoan 16 nhe do chi philao déng cao.

Chung t6i du phong Igi nhuan ctia ACV dat 11,4 nghin ty
dong trong ndm 2025 va 12,7 nghin ty dong trong ndm
2026 — cho thdy muc tang trudng vai toc do CAGR giai
doan 2024-2026 la 11%, nhd luu lugng hanh khach tang
binh quan 9,5% mdi nam. Trong khi do, du bao dugc dua
ra lan dau cho ndm 2027 cho thay Igi nhudn gidm 35% so

v&i cung ky, phan dnh chi phi khdu hao va chi phi 1ai vay

tdng cao (dua trén du bdo nam 2027 la ndm dau tién san
bay quéc té Long Thanh van hanh di moét nam). Bang luu
y, du bao Igi nhuan so bé cho giai doan 2028-2030 cho
thay muc tang trudng 30% cho mdi ndm nhd cong suét

hoat déng clia san bay quéc té Long Thanh céi thién.

Vi viec hoan tét c6 phan héa va van dé dinh gia tai san
khu bay du kién sé dugc giai quyét trong ndm nay, ACV sé
du diéu kién dé chuyén niém yét cd phiéu sang HSX. Do
nhiéu quy dau tu bi han ché giao dich trén san UPCoM,
nén viéc chuyén niém yét sé loai bd rao can nay.

“Sdn bay quéc té Long Thanh di vao védn hanh sé cadi

thién ddng ké trién vong dai han ctia ACV théng qua
viéc méréng thém céng sudt tai mién Nam.”

KDH =—Q rGié muc tiéu:

HOSE Danh muc: . TANGTRUGNG

44

42,745 +/- Doanh thu (Q1/25):112.6%
Gia hién tai: 26,650 +/- LNST (Q1/25): 92.5%
Loi nhuan ky vonag: 60.4% EPS: 949
Vung mua: 25,000 - 26,000 ROE: 4.7%

Giai doan 2025 - 2029 sé md ra chu ky tang truéng mdi
clia KDH khi doanh nghiép budc vao giai doan ma ban va
ban giao cac du an quy moé I6n (Gladia, Solina, KDC Phong
Phu 2,...). Day la ly do chiing t6i cho rang KDH co6 day du
diéu kien dé don dau lan song phuc héi clia thi trudng bat
ddng san, ddc biét tai TP. HCM.

Nam 2025 sé la budc ngoat trong chu ky phat trién nay,
véi doanh thu va Igi nhuan sau thué - c6 dong me udéc dat
7400 ty dong (+127%YoY) va 1.114 ty dong (+38% YoY)
nh& ban giao The Privia va ma ban du én Foresta. Vi tng
quy md ~200 can thdp tang sé dugc ma ban vao Q2/2025,
gia ban du kién ~11.000 - 11.500 USD/m?, chung toi ky
vong du an nay sé dong gép 5.200 ty dong doanh sé ban

hang va 4.800 ty dong doanh thu trong ném 2025.

KDH duy tri nén tang tai chinh lanh manh vai ty 1é ng vay/
Von chti s& hitu chi & muc 58% tinh dén cudi nam 2024 —
thdp hon dang ké so véi trung binh nganh. C&u tric vén
an toan cung chinh sach kiém soat don béy hiéu qua la
“chia khoa" giup Cong ty gilr dugc su &n dinh trong nhiéu
giai doan bién dong cla thj trudng Bat dong san.

“Tiém ndng loi nhudn viing chdc dén tir ban giao cdc

san phdm thdp tdng tai The Foresta va The Solina
trong giai doan 2025-2026.”

i . i
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DBC =

HOSE MIDCAP

36

Danh muc:

Gia muc tiéu: 31,000 +/- Doanh thu (Q1/25): 11.0%
Gia hién tai: 27,400 +/- LNST (Q1/25): 600.0%
Lgi nhuan ky vong: 13.1% EPS: 3,930
Vung mua: 24,000 - 25,500 ROE: 19.0%

KQKD nam 2024 ctia DBC tich cuc v&i doanh thu cd nam
tang trudng 22% svck, dat hon 13,5k ty dong, trong dé
rieng mang 3F (TACN + chan nudi va thuc pham) dat hon
12,6k ty dong +29,8% svck. DU ndm 2024 khong cé doanh
thu tu BBS (mang cé bién Igi nhuan cao) nhung nhd gia
ban heo hai trung binh ndm cao hon ~14,7% svck va gid
ban heo gidng trung binh tdng trén 30% svck van gidip cac
chi s6 bién lgi nhuan ctia DBC tiép tuc cai thién. Qua do,
dua EBIT cla cty dat 1.071 ty +229,2% yoy. LNST DBC ca
nam dat 769 ty déng so véi cling ky chi la 25 ty dong tuc
tang 2.975,4% svck.

Chung t6i ky vong giad heo hai sé duy tri & muc cao tai
ngudng trén 72.000 déng/kg i gitta thang 4/2025 khi
(1) dich bénh tai mot s6 dia phuong & mién Béc tiép tuc

dién bién phuc tap khién nguén cung con suy giam, (2)

dién bién phuc tap khién nguén cung con suy giam, (2)
nguodn cung tai phia Nam tiép tuc thiéu hut cho téi thang
5/2025 va (3) ngudn cung heo bé sung qua cac dudng
bién gidi bi that chat. Tat ca diéu nay gitp KQKD clia DBC

sé tang trudng manh trong ntia dau nam.

Ngoai ra, viec nhap khau luong I6n dan heo néi trong nam
2023, gitip DBC hudng lgi tU gid béan heo cai siia dang tang
cao. Hon nia, vdi viéc ky vong vaccine clia cong ty sém
dugc cap phép san xuat thuong mai trong cudi Q1/2025
hodc dau Q2/2025 la ngudn thu nhap tiém nang mai cla
cdng ty trong tuong lai.

“Ky vong vaccine ctia céng ty sém duoc cdp phép san
xudt thuong mai sé la nguén thu nhép tiém ndng méi
cua céng ty trong tuong lai."

DDV :—Q rGié\ muc tiéu:

MIDCAP

70

UPCoM

Danh muc:

25,000 +/- Doanh thu (Q1/25): 48.7%
Gia hién tai: 22,000 +/- LNST (Q1/25): 361.8%
Lgi nhuan ky vong: 13.6% EPS: 1,805
Vung mua: 18,500 - 20,000 ROE: 14.9%

Trong quy IV/2024, DDV ghi nhan san lugng san xuat dat
62.705 tan, san lugng DAP tiéu thu dat 60.309 tan. Tong
doanh thu thuén trong quy dat 917,8 ty déng, mang lai Ioi
nhuan sau thué 58,8 ty dong. Tinh c& nam 2024, loi nhuan
sau thué clia cong ty dat 169,5 ty déng.

Trong quy 1/2025, cbng ty dat muc tiéu: San lugng DAP
san xuat: 60.000 tan; San lugng DAP tiéu thu: 60.000 tan;
Téng doanh thu thuan: 875,134 ty dong; Loi nhuan trudc
thué: 52,56 ty déng.

Hoi dong quan tri cing da phé duyét ké hoach dau tu
xay dung quy 1/2025 véi hang loat du an trong diém, bao
gém: Mua sam thiét bi phuc vu san xuat: 2 xe ca, 1 xe con,

3 xe nang, 1 xe nang ngudi stia chira dién, 1 xe cu ty hanh

15T, 1 mdy xdc dao, xe quét dudng, va may xuc lat; Hoan
thanh va ban giao goéi thau du &n "Day chuyén thu hoéi
P205 ton du trong ba thach cao PG

Pau tu sau vé cong nghé dé nang cao chat luong axit
phosphoric va san xuat phan bon MAP véi cong sudt
60.000 tan/nam. Trién khai cac dyu an quan trong khac nhu
xady dung bon chiia axit phosphoric lodng, bé sung dusng
dan ra cadng nha may DAP, va cai tao khu hanh chinh. Thic
déy cac du én xtr ly thach cao PG dé lam vat liéu san 18p va
san xuat Na2SiF6, dam bao tuan thd cac yéu cau vé moi
trudng.

“DDV dat KQKD dn tuong trong Q4/2024. Tiép tuc ddy
manh déu tu'trong Q1/2025."

SMARTPORTFOLIO 05/2025 °
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DXG RJ 1 ( ‘
Gia muc tiéu: 19,000 +/- Doanh thu (Q1/25):-13.1%

HOSE  Danhmuyc:  MIDEAP Gia hién tai: 15,150 +/- LNST (Q1/25): 54.6%
Loi nhuan ky vong: 25.4% EPS: 368

53 Ving mua: 13,300 - 14,600 ROE: 1.7%

DXG béo céo lgi nhuan thuan quy 4/2024 dat 158 ty dong,
tdng trudng manh so véi cung ky (234,6%) va quy trudc
(413,3%). Két qua nay vuot du bdo nhd sé lugng can ho
ban giao tai dy an Gem Sky World cao hon ky vong. Lgi
nhuan thuan cad nam 2024 dat 253 ty déng, tang 43,2%
trén doanh thu 4.733 ty dong (tang 27,7%). Khac véi nam
2023 cé khodn lgi nhudn khéng thuang xuyén 263 ty dong
tU ban dy an, ndm 2024 khong ghi nhan khodn muc nay.
Néu loai trir khodn Igi nhuan khéng thudng xuyén nay, loi
nhuan hoat dong kinh doanh cét 16i ndm 2024 da chuyén

bién tich cuc so véi khodn 16 87 ty dong clia nam 2023.

Doanh thu mang kinh doanh bat dong san dat 1.087 ty
doéng, tang 82,5% so vai quy trudc va 1,8% so véi cling

ky. Tuy nhién, ty sudt lgi nhuan gdp clia mang nay &
mMUc35,5%, thap hon dang ké so véi quy 3/2024 (50,4%) va
quy 4/2023 (46,9%). Khoang 1.700 can ho con lai du kién

sé dugc md ban lai vao nla cudi nam 2025.

Ty 16 ng thuan trén von chd s& hiu quy 4/2024 la 0,34
lan, tang so v&i quy 3/2024 (0,27 1an) nhung khong ddi
so véi cung ky. DXG dang chiu ap luc dong tién do phai
déi mat vai khodn ng dén han dang ké trong nam 2025
(khodng 3,2 nghin ty déng) va nhu cau vén cho du én
Datxanhhomes Riverside.

“Lginhuén Q4/2024 tdng manh nh&'sé luong ban giao
tai Gem Sky World.”

H DG :_Q rGié muc tiéu:

MIDCAP

67

HOSE

Danh muc:

30,900 +/- Doanh thu (Q1/25):-29.4%
Gia hién tai: 23,400 +/- LNST (Q1/25): -29.9%
Lgi nhuan ky vong: 32.1% EPS: 1,584
Vung mua: 20,500 - 22,000 ROE: 6.7%

HDG dat muc tiéu doanh thu ndm 2025 dat 2.936 ty dong,
(tdng 8%YoY), va Igi nhuan sau thué (LNST) dat 1.057 ty
dong (tang 136,5% YoY). Trong do, linh vuc bat dong san
(BDS) dong gdp 35% Igi nhuan, con cac du én dién chiém
65%. Cong ty chi trd c6 tic ndm 2024 bang ¢ phiéu véi ty
1€ 10% (100 6 phiéu nhan thém 10 c6 phiéu mai).

Trong quy 1/2025, HDG ghi nhan doanh thu 540 ty déng
(gidm 36% YoY), va LNST dat 136 ty dong (gidam 48,5%
YoY); san lugng dién trong quy nay du kién dat 320 triéu
kWh.

Ké hoach dau tu: (1) Dy én dién: Cong ty da cé du én dién
nam trong Quy hoach Dién VIII va sén sang dau tu khi

khung gid mua dién dat mudc du cao; (2) Du an bat dong

san: Dy &an Charm Villas (giai doan 3) du kién ma béan
trong thang 5/2025, vai kich ban gid ban khodng 150 triéu
déng/m? sé mang lai téng doanh thu udc tinh 3.000 ty
dong; (3) Du an khac: HDG xem xét dau tu vao cac linh vuc

ha tang va logistics.

Trong nam 2025 coéng ty du kién dat LNST & muc cao, nhd
viéc m& ban du an Charm Villa giai doan 03 (trong thang
5), san luong dién phuc hoi nhe va khéng con trich 1ap du
phong véi du dan Hong Phong 04. Viéc phét trién cac du an
tuong lai sé can thém thaoi gian do cac kho khan hién tai.

“Tin hiéu tich cuc tir phé duyét thi diém du dn nha &

thuong mai, ché co ché gid méi cho dién gié dé khéi
doéng du dn maéi”

_/

DIEMNHAN  CHUDE  TONGQUAN  PHUONGPHAP  DIEN GIAI _/ (/(APNHAT THANTRONG ~ CANBANG ~ TANGTRUGNG ~ MIDCAP SMALLCAP  DIEM NHAN  CHUDE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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HSG 2

HOSE MIDCAP

Danh muc:

59

Gia muc tiéu: 23,000 +/- Doanh thu (Q1/25): -8.6%
Gia hién tai: 14,150 +/- LNST (Q1/25): -35.6%
Lgi nhuan ky vong: 62.5% EPS: 749
Vung mua: 12,000 - 13,300 ROE: 4.1%

Doanh thu va lgi nhuan gép NBTC quy 2/2025 dat 8.452
ty dong (-9%YoY,-17%QoQ) va 1.076 ty dong (-11%YoY,-
4%QoQ), khi bién LN cai thién vé 12,7%, khi gid ban/
nguyén liéu tuong déi n dinh va cong ty hoan nhap du
phong hang ton kho (~145 ty dong). Tuy nhién, chi phi
ban hang va qudn ly doanh nghiép duy tri & muc cao va
dat 908 ty dong (ty 1& SG&A/doanh thu dat 10,7%) — phan
I6n dén tlr chi phi ban hang qua hé théng Hoasen Home,
qua do LNST cla doanh nghiép trong quy 2 dat 208 ty
déng (-35%YoY,+26%Q0Q).

Vé san lugng ban hang trong quy 2 ghi nhén su sut gidam
manh cula thi trudng xudt khau, khi téng luong tén ma
ban ra dat 324k tan (-18%QoQ) - trong dé san lugng xuat
khé&u giam 23%QoQ, két qua clia cac bién phap bao ho tai

cac thitruong I6n (EU, Hoa Ky). Lay k& TH NDTC 2025, LNST
cla HSG dat 374 ty dong (-11%YoY, hoan thanh 53% LNST
udc tinh - sau diéu chinh).

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

“Loi nhuén quy 2 nam tai chinh 2025 cao gdp déi két

qud so b, nhung cdn cdn trong do mic déng gop Ién
tir cdc khoan lgi nhuén khéng thuong xuyén."

IJ C :_Q Gia muc tiéu: 13,500 +/- Doanh thu (Q1/25): -7.7%
HOSE Danh muyc: el Gia hién tai: 11,600 +/- LNST (Q1/25): 15.9%
Lgi nhuan ky vonag: 16.4% EPS: 1,146

68 Vung mua:  10,800-11,300 | | ROE: 7.0%

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

Cac du &n du kién trién khai dua vao kinh doanh trong
nam chuyéu la cdc du an tai cac khu viuc phuong Hoa Phu,
thanh phé mdi Binh Duong: du an Khu Biét thu Sunflower
Il, du &n Khu dan cu Hoa Lgi, du én Khu phé Hoang T |,

du anTai dinh cu Hoa Lgi, du an Chung cu IJC Aroma,...

Doanh thu Q1/2025 ctia doanh nghiép dat 149,63 ty déng
giam 7,72% so véi cung ky. Cung vdi gid von giam 20,84%
so v&i cung ky. Chi phi tai chinh tang 1,75% so vai cung ky,
trong dé chi phi lai vay gidm 9,55% so vai cung ky. V& mat
quan ly, chi phiquan ly tdng 13,89% so v&i cung ky. Chi phi
ban hang gidm 0,68% so vdi cung ky. Loi nhuan sau thué
Q1/2025 clia doanh nghiép dat 45,46 ty déng tang 15,9%
5o Vv&i cung ky.

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

J([\P NHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP

PIEM NHAN
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PVD =2 1 ( ‘
Gia muc tiéu: 20,500 +/- Doanh thu (Q1/25):-14.4%
HOSE ~ Danhmuc  MIBCAP Gia hién tai: 17,250 +/- LNST (Q1/25): -3.2%
Lgi nhuan ky vong: 18.8% EPS: 1,246
64 Ving mua:  16,000-17,000 | | ROE: 4.3%

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

(3) su phuc héi trong loi nhuan ti cac cong ty lién két.

KQKD thép ctia mang khoan chl yéu do gian khoan PVD
VI thuc hién bao tri, bdo dudng én, dan dén hiéu suat hoat
ddng binh quan cda 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 ctia PVD gidm nhe 2% YoY (udc tinh
cla chung t6i). Trong khi d6, mang dich vu lién quan dén

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

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

DHCD théong qua ké hoach ndm 2025 véi doanh thu dat
7,2 nghin ty déng (-25% so vai két qua nam 2024), va LNST
trudc loi ich COTS dat 530 ty dong (-16% so véi két qua
nam 2024).

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

=Q r N\ “
PVT — Gia muc tiéu: 34,600 +/- Doanh thu (Q1/25): 10.0%
HOSE ~ Danhmuc: ~ MIDEAR Gia hién tai: 20,900 +/- LNST (Q1/25): -6.9%
Loi nhuan ky vong: 65.6% EPS: 3,026
68 Ving mua:  18,500-20,000 | | ROE: 10.6%

PVT da& cong bo KQKD quy 1/2025 véi doanh thu dat 2,8
nghin ty dong (+10% YoY) va LNST sau Igi ich CDTS dat
215 ty dong (7% YoY). LNST sau lgi ich CDTS cot 16i gidm
5% YoY xuéng muc 208 ty dong. Su sut gidm ctia LNST sau
loi ich CDTS bao cdo chli yéu la do bién Igi nhuéan bi thu
hep mdac du doanh thu tang 10%.

Loi nhuan gép mang van tai gidm 7% YoY. Chung t6i cho
rang diéu nay phan anh muc gidm cla gia cudc tau ché
dau toan cau va su gia tang cla chi phi khdu hao, I6n hon
so v&i dong gop mdi tU 8 tau via mua trong nam 2024
(tuong Ung véi muc tang 29% YoY cla téng trong tai doi
tau). Trong quy 1/2025, gid cudc tau Aframax/Tau tam
trung (MR)/Handymax da giam lan lugt 36%/30%/26%

YoY. Chi phi khdu hao tang 47% YoY lén muc 510 ty dong,
phan anh chinh sach khdu hao nhanh ctia PVT déi véi cac

tau mdéi mua dé giam thiéu rdi ro trong tuong ai.

Ké hoach cho nam 2025: Doanh thu dat 10,3 nghin ty
dong (gidm 13% so vai thuc té trong nam 2024), LNST
trudc lgi ich COTS bdo cdo dat 960 ty dong (gidm 35% so
v3i thuc té trong nam 2024).

“Loi nhudn quy 1/2025 giam do gid cuéc toan cdu
giam so véi ciing ky nam trudc."

F _»

F _»
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Tc H — Gia muc tiéu: 19,000 +/- Doanh thu (Q1/25): -47.0%
HOSE Danh myc: | MIDCAP Gia hién tai: 16,950 +/- LNST (Q1/25): -53.7%
Loi nhuan ky vonag: 12.1% EPS: 1,276

75 Vung mua: - 15,800- 16,600 | | ROE: 6.5%

Trong Q4/2024, cobng ty ghi nhan thém 100-150 ty déng
LNST dén tl viéc ban giao nét du an Hoang Huy New City
va 150-200 can hé cla du én Hoang Huy Commerce — H1.
Nhu vay, LNST FY2024 du kién dat ~1.000 ty dong, tuong
duong 120-130% ké hoach dat ra. - Trong FY2025, TCH du
ki€n md ban dong loat 3 dy an dan cu trong diém — Hoang

Huy Green River, New City — Il 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 - Il. Chdng t6i ky vong xu hudng di dan tu
khu vuc ndi thanh Hai Phong sang cac khu doé thi mdi phia
Béc nho tiém nang ddy manh phat trién co sé ha tang va

kinh té sau khi Thuy Nguyén chinh thuic 1én thanh phé tu

2025 sé thuc ddy kha nang hap thu 2 du an nay trong thai
gian tdi.

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

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

DPG "

HOSE SMALLCAP

72

Danh muc:

Gida muc tiéu: 58,000 +/- Doanh thu (Q1/25): 24.0%
Gia hién tai: 51,100 +/- LNST (Q1/25): 24.5%
Lgi nhuan ky vong: 13.5% EPS: 3,738
Vung mua: 44,500 - 48,000 ROE: 9.1%

DPG vlia cong bé bdo cdo tai chinh hgp nhat quy 1/2025,
vaidoanh thu ban hang va cung cép dich vu dat hon 527,8
ty dong, tdng 24% so véi cung ky. Dang chu y, doanh thu
hop déng xay dung va ban dién thuong phadm ctia DPG
tdng manh trong quy dau nam, ghi nhan lan lugt hon 351
ty dong va 166,6 ty dong (tang 28,3% va 19,9 so véi cung
ky ndm 2024).

Trong ky, hoat déng tai chinh dem vé doanh thu 3 ty dong,
trong khi chi phi tai chinh dugc kiém soat tét, giam 5% so
véi quy 1/2024. Nho 36, Ioi nhudn trudc thué clia cong ty
dat 105 ty déng, tang trudng 28%, va lgi nhuan sau thué
dat 100 ty dong, tdng 29%. Day la muc Igi nhuan sau thué
quy | cao nhat ctia DPG trong ba nam tr& lai day.

Nam 2025, DPG dat ké hoach doanh thu thuan hgp nhat
4.755,5 ty dong, tang 33% so véi nam 2024 va lgi nhuan
sau thué hop nhat la 376,9 ty dong. Nhu vay, véi két qua
dat dugc trong quy 1/2025, DPG da dat 11% ké hoach
doanh thu va 26,5% ké hoach Igi nhuan dé ra. K&t qua nay
cho théy su tdng trudng kha quan clia Dat Phuong trong
nam nay, nhéat la loi nhuan ghi nhan & muc cao va tang
trudng manh.

"DPG bdo ldi 100 ty déng trong quy 1/2025. Pdy la
mirc lgi nhud@n sau thué quy I cao nhdt cia DPG trong
bandam tré lai day.”

C/ CAPNHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP

PIEM NHAN
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D RC -_O\ Gia muc tiéu: 27,900 +/- Doanh thu (Q1/25):21.2%
HOSE Danhmyc:  SMALLCAP Gi4 hién tai: 18,950 +/- LNST (Q1/25): -80.8%
Loi nhuan ky vong:  47.2% EPS: 1,615

78 Ving mua:  16,500-18,000 | | ROE: 10.1%

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

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

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

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

“Loi nhudn quy 1/2025 giam manh do chi phi dau vao
tdang; dat ké hoach LNTT quy 2/2025 giam 23% YoY”

ELC =

HOSE SMALLCAP

68

Danh muc:

Gia muc tiéu: 25,000 +/- Doanh thu (Q1/25):-42.8%
Gia hién tai: 21,300 +/- LNST (Q1/25): -34.0%
Lgi nhuan ky vong: 17.4% EPS: 1,125
Vung mua: 18,000 - 20,000 ROE: 7.7%

ELCOM ghi nhan lai rong Q4/2024 tang gap doi so vdi
cung ky nam trudc, dong thoi ¢ luong tién mat doi dao.
Loi nhudn trudc thué cd ndm 2024 tang trudng 20% so vdi
nam 2023.

Tring thau cac du &n trong diém. ELCOM lién tiép tring
thau nhiéu du an I6n trong Iinh vuc giao théng thong
minh va an ninh quéc phong, véi tdng gia tri hon 300 ty
déng. Cac du én nay du kién sé mang lai nguén doanh
thu I6n cho cong ty trong ndam 2025. Dién hinh nhu du én
trién khai xay dung hé théng camera Al gidm sat an ninh
va an toan giao thong thong minh tai thanh phé Viét Triva
khu di tich lich s&r Dén Hung.

Tiém nang phat trién trong linh vuc giao théng théng
minh (ITS): ELCOM c6 kinh nghiém day dan trong linh vuc

TS, da trién khai thanh cong nhiéu du an 16n trén ca nudc.
Viéc trién khai thanh céng hé théng giao théng thong
minh cao t6c quy mo I6n hang tram ty dong sé la tién
dé dé Elcom tiép tuc trién khai cac hé thdng giao thong
théng minh (ITS) cho céc phan doan tiép theo.

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

va an ninh quéc phong sé mang lai nguén doanh thu
1én cho cong ty trong nam 2025.”

f _r
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GEG = |

HOSE SMALLCAP

42

Danh muc:

Gia muc tiéu: 16,300 +/- Doanh thu (Q1/25): 50.5%
Gia hién tai: 14,100 +/- LNST (Q1/25): 321.9%
Lgi nhuan ky vong: 15.6% EPS: 955
Vung mua: 12,500 - 13,500 ROE: 6.8%

Doanh thu Q4/2024 dat 555 ty (-2.4% YoY/+2.3% QoQ) va
loi nhuan sau thué dat 31 ty VND (-38.6% YoY), véi dong
gop chinh cla dén ti& mang dién gié va dién mat troi.
Mang dién gidé va mat trai 1an lugt ghi nhan doanh thu
213ty VND va 168 ty VND, - 14% YoY va +7% YoY.

Cd nédm 2024, san lugng dién cla GEG dat 1.35 ty kWh
(+9.2% YoY), chu yéu dén ti dong gép nhiéu hon cua
mang dién gid. San lugng dién gid ghinhan 647 triéu kWh,
tang 27% YoY nha dy an dién gio Tan Phu Bong di vao
hoat dong. Trong Q4/2024, dudi tac ddong yéu cla Lanina,
lugng mua trung binh thap hon so véi cling ky budc cac
nha may thay dién Ién tich nudc sém khién cho san luong
huy dong thay dién nhd cta GEG dudi ha luu gidm, dat

134 triéu kWh (-4% YoY).

Ngay 17/03/2025, GEG théng bao da hoan tat ky két Bién
ban téng va cac Bién ban thanh phan cho du &n Dién gid
Tan Phu Bong 1 (TPD1). Gia dién dugc chot & muc 1,813
dong/kWh, dat trén 99% khung giad chuyén tiép danh cho
cac du an dién gié gan ba. Khoan loi nhuan khoang hon
400 ty VND du kién dugc hoi té trong nam 2025. Viéc ghi
nhan du doanh thu tir du an sé ho trg GEG c6 dong tién
phuc vu dau tu cac du an NLTT trong tuong lai.

“Mang dién gi6 va dién mdt troi dong gop chinh vao
két qud kinh doanh Q4/2024.”

HAX & | |
Gia muc tiéu: 16,100 +/- Doanh thu (Q1/25): -7.6%
HOSE Danhmuc.  SMALLCAP o .
ic: Gia hién tai: 14,850 +/- LNST (Q1/25): -76.9%
Lgi nhuan ky vong: 8.4% EPS: 1,004
64 Ving mua:  13,000-14,000 | | ROE: 7.8%

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 gidm nay manh hon so véi téng tiéu thu
xe MBZ tai Viét Nam (-17,7% YoY), cé thé dén tir viec HAX
danh mat thi phan phan phoi clia minh nhanh hon du
kién; (2) Doanh thu MG dat 492 ty dong (-45,1% QoQ,
+27,4% YoY), dén tur da tang trudng clia toan thi truong
xe MG (+13,2% YoY) va HAX lay thém thi phan phan phoi
trong quy nay. Tuy nhién, muc tang trudng chua an tuong
nhu du bdo do cac showroom mdi cé thé chua hoat déng
manh mé nhu ky vong.

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

vdi ty trong trén doanh thu, dat 6,9% (+294 bps QoQ) khi
HAX thuc hién kich cau manh trong béi canh via 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 khéc tir cac cong ty con (chl yéu MG) ghi
nhan khodng 16 ty déng la yéu t6 tich cuc duy nhat cla
quy nay.

Chung t6i ky vong KQKD HAX trong cac quy tdi sé hoi
phuc dan vé cudi nam khi cac showroom MG ma mdi
hoat déng &n 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 t6i khi cdc showroom MG mé méi hoat
déng 6n dinh hon."

JCAP NHAT ~ THANTRONG  CANBANG TANG TRUONG MIDCAP SMALLCAP

PIEM NHAN  CHODE
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LHG =

HOSE i SMALLCAP Gid muc tiéu: 54,000 +/- Doanh thu (Q1/25):206.6%
‘ Gia hién tai: 27,200 +/- LNST (Q1/25): 250.0%

Loi nhuan ky vong:  98.5% EPS: 5,320

65 Vung mua: 24,000 - 26,000 ROE: 16.1%

Doanhthu quy 1 dat 234 ty dong (+207%YoY, +135%QoQ),
bao gém: 1/ 54 ty dong tir cho thué NXXS khi cong ty da
cho thué toan bd nh 16 3A (19-22, KCN LH3); 2/ vé thué dat
KCN, dédng chuy cong ty ghi nhan 137 ty déng doanh thu
tu thué dat (udc tinh ~2ha, vai gia thué & USD 250/m2); 3/
46 ty dong doanh thu khac (chu yéu la cung cép dich vu
trong KCN). Lgi nhuan tur hoat déng kinh doanh tang lén
va dat 136 ty déng (+490%QoQ), ngoai tir doanh thu tich
tUr cho thué dat con dén tir doanh thu tai chinh tir lai tién
gui (15.6 ty déng). Qua dé cho quy 1/25, LHG ghi nhan
LNST dat 110 ty dong (+254%YoY), két qua kinh doanh
tich cuc dén tur viéc cho thué dat KCN (so véi viéc chua ghi
nhan doanh thu cho thué trong cac quy trudc).

V& mat tai san, hang ton kho duy tri & 808 ty dong (tuong
duong quy 4/24). chtii yéu van tap trung & chi phi dau tu

vao KCN Long Hau 03; s6 du ngudi mua trd tién tang nhe
va dat 86 ty dong (chd yéu ti TNHH Igarashi — khach hang
cho thué chinh trong ndm 2025). Qua do, ching toi 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).

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

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

PVP =T

HOSE SMALLCAP

68

Danh muc:

Gia muc tiéu: 15,500 +/- Doanh thu (Q1/25):12.9%
Gia hién tai: 13,700 +/- LNST (Q1/25): -12.9%
Loi nhuan ky vong: 13.1% EPS: 1,939
Vung mua: 12,000 - 13,000 ROE: 11.0%

PVP cap nhat KQKD Q1/2025: Doanh thu thuan: 421,2
ty dong, tang 12,86% YoY. Loi nhuan sau thué: 40,38 ty
dong, gidm 12,89% YoY Trong ky, PVP ghi nhan doanh
thu Q1/2025 tang 13% YoY, chl yéu nh& vao sy déng
gop cla tau mdi Pacific Pride, dugc dua vao khai thac tu
thang 10/2024. Tuy nhién, do xu hudng gidm giad cudc van
tai va su gia tang chi phi gia von trong ky, da khién LNST
Q1/2025 cla PVP gidm 8% YoY.

PVP dat k& hoach kinh doanh than trong trong nam 2025
nhu sau: Doanh thu dat1.850 ty déng (+3% YoY); LNST béo
cdo dat 196 ty dong (-5% YoY).

Trong nam 2025, PVP da lén ké hoach dau tu téng cong

112 triéu USD nhdm md& rong va tré héa doéi tau hién co.
Téng muic dau tu clia PVP trong nam 2025 cé ty 16 tai trg tur
VCSH va Vay ng lan luot la 30% va 70%, tuong Ung véi 33,9
triéu USD tUr von chli sé hitu va vay thém 78 triéu USD.

Chung téi ciing nhan thdy rang PVP dang déi mat vdi
nhiéu co hoi va thach thic trong chién lugc dau tu
Mot trong nhing yéu t6 thuan Igi la khi gid tau c6 déau
hiéu gidm nhe, tao co hoi dé PVP dau tu tau mdi vdi chi
phi hgp Iy hon so vai nhiing nam trudc.

“Loi nhuén sau thué Q1/2025 sut giam do gid cudc vén
tdi giam va chi phi gid vén gia ting.”

F _»
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TNG = | |
Gia muc tiéu: 26,700 +/- Doanh thu (Q1/25): 11.6%

HNX Danhmyc: | SMALLCAP Gia hién tai: 16,800 +/- LNST (Q1/25): 3.4%
Lgi nhuan ky vong: 58.9% EPS: 2,580

67 Vung mua:  14,000-15500 | | ROE: 17.0%

KQKD cho Q1/2025, LNST clia TNG dat 43 ty dong (+3%
YoY), téc d6 tang trudng tiép tuc cham lai so véi quy trudc.
Trong d6: Mang dét may - Doanh thu dat 1.511 ty déng
(-18% QoQ, +12% YoY), doanh thu gidm manh so vd&i quy
trudc do tinh chat mua vy 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 c6 ghi nhan lai ty gia; Mang cho thué
d&t CCN Son Cam 1 ghinhan doanh thu chua thuc hién la
90 ty dong, tang 10 ty dong so vai quy trudc.

Bién Igi nhuan gdp tang 20 bps YoY, dat 15,2% do hang
Decathlon c6 bién gép khodng 18%, cao hon so vdi cac
khach hang khac cda TNG. Tuy nhién, do chi phi quan ly

va ban hang tdng cao nhu trinh bay phia trén nén bién lgi

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

Nhin chung, KQKD Q1/2025 clia TNG khong co yéu t6 bat
ngd va tuong déi phu hop vai du phdng clia ching 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 chdm lai so véi cdc quy
trudc, dat 43 ty déng (+3% YoY).”

VL B =—Q Gia muc tiéu: 46,500 +/- Doanh thu (Q1/25):16.7%
UPCOM  Danhmuc  SMALLCAP Gia hién tai: 41,600 +/-LNST (Q4/24):  13.2%
Loi nhuan ky vong: 11.8% EPS: 4,811

70 Vung mua: 39,000 - 41,000 ROE: 32.5%

Trong quy 4, doanh thu cong ty tang trudng 23,26% so Vdi
cung ky, gia von tang 20,05% so vai cung ky. Thém vao do,
chi phi quan ly doanh nghiép tang 18,82% so va&i cung ky.
Trong khi chi phi ban hang tang 21,13% so vdi cung ky.
Lgi nhuan sau thué dat 62,64 ty déng, tang 12,27% so Vi
cung ky.

Lay ké cad nam 2024, doanh thu dat 1.303,73 ty dong, tdng
29,96% so vd&i cung ky, lgi nhuan [Gy ké dat 217,98 ty dong,
tang 52,94% so v&i cung ky.

Vé hoat dong dau tu, cong ty cong ty thanh ly moét so tai
san co dinh trong ndm 2024, nguyén gié tai san c6 dinh
dat 548,05 ty dong vao cudi quy 4/2024.

VLB dat k& hoach doanh thu 2025 hon 982 ty dong, vdi
phan 16n 1a doanh thu tiéu thu san pham da céc loai
(khodng 978 ty déng), cac chi tiéu san xuat, tiéu thu déu la
6 triéu m3. Con lai la chi tiéu kinh doanh vat liéu xay dung,
udc khodng 4.1 ty déng. Vé loi nhuan, doanh nghiép dat
muc tiéu lai trudce thué 2025 dat 175 ty dong.

“Loi nhudn Q4/2024 tdang 12,27% so vdi cung ky, lai
62,64ty dong.”
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HOSE Danh muc: SMALLCAP

Gid muc tiéu:

Gia hién tai: 12,650 | | +/-LNST(Q1/25):  -29.8%
Loi nhuan ky vong: 14.6% EPS: 1,285
65 Vung mua:  11,000-12,000 | | ROE: 8.4%

14,500 +/- Doanh thu (Q1/25):  6.3%

Trong quy 4, doanh thu céng ty tang trudng 0,92% so vai
cung ky, gia von tang 10,29% so vai cung ky. Thém vao do,
chi phi quan ly doanh nghiép tang 9,97% so vd&i cung ky.
Trong khi chi phi ban hang gidm 100% so vd&i cung ky. Lai
nhuan sau thué dat 32,9 ty déng, gidm 20,2% so vdi cung
ky.

Lay ké cd nam 2024, doanh thu dat 1.118,71 ty dong, tang
3,91% so véi clng ky, Igi nhuan lay ké dat 109,38 ty dong,
tdng 44,69% so vai cung ky.

V& tinh hinh tai chinh trong quy 4/2024, chi phi tai chinh
tdng 130,47% so vdi cung ky, trong dé chi phf lai vay gidm
32,57% so vai cung ky.

Vé hoat dong dau tu, cong ty thanh ly mét so tai san
c6 dinh trong ndm 2024, nguyén gia tai san ¢ dinh dat
4.299,57 ty dong vao cudi quy 4/2024.

VTO dugc hudng lgi ti viéc cac tau hét khau hao va giup
loi nhuan cong ty cai thién dang ké. Ngoai ra, dong tién
tr hoat dong kinh doanh 6n dinh 1a co s& gidp cong ty
c6 thé duy tri muc b tuc tién mat cao trong thai gian tdi.
"VTO sé hudng loi tir cdc tau hét khdu hao, cdi thién loi

nhudn trong ném 2024. Déng tién 6n dinh gitp céng ty
duy tri mi'c ¢é tic tién mdt cao.”

F _r
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CAP NHAT DANH MUC CHU PE

PAU TU CONG:

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

HDC, 1JC, KDH,
DPR, KBC,...

BDS DAN DUNG & KCN:

CO TUCTIEN MAT CAO:

SCS, BMP, QNS,

DPR, NT2,...

P/B<1:

POW, C4G, PVD,

PVP, TCH,...
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JCAPNHAT THANTRONG ~ CANBANG ~ TANGTRUGNG ~ MIDCAP

SMALLCAP

DIEM NHAN

31

CHU PE

TONG QUAN

PHUONG PHAP

DIEN GIAI

SMARTPORTFOLIO 05/2025 °

o/_/’/

CO TUCTIEN MAT CAO
M3 CK Phan loai Naanh Gia muc | Gia hién | Lgi nhuan Viing mua* P/B
¢ phiéu 9 tiéu * tai * ky vong 9
scs @ Du lich va Giai tri 88.7 59.1 50.1% 52-56 85 37 7,009
BMP () Xay dung vaVatlieu 160 142.9 12.0% 120-130 109 40 13,288
QNS ) I';;'; pham va do 52.1 45.4 14.8% 48-50 74 17 6135
DPR o) Hba chat 47.7 35.75 33.4% 42-444 117 12 3,368
NT2 ® Bién nuéc&xang 5 17.6 33.5% 193-20 182 13 966
dau khi dét : ' =7 ' T '
PAU TU CONG

Phan loai
¢ phiéu

Gia muc | Gia hién | Lgi nhuan

M tiéu * tai * ky vong

Vung mua* | P/E

C4G @) I)I(sz dung va vt 105 72 45.8% 8-85 167 07 432
cTD ) I)I(z elying v s 108 77.9 38.6% 78-86 218 09 3631
DPG ) fl(:ﬁ dyng va Vat 58 51.1 13.5% 445-48 137 16 3,738
HPG o Tainguyén Coban 358 2545 40.7% 235-25 136 14 1,984
HSG o Tai nguyén Co ban 23 14.15 62.5% 12-133 184 0.8 749

Phan loai

Gia muc | Gia hién | Lgi nhuan

Y *
¢ phiéu tiéu * tai * ky vong Vung mua gl
Dién, nudc & xang
POW o - e 14.4 11.9 21.0% 11.5-12 25.0 0.9 610
dau khi dot
C4G O I)I(ZZ i) e 105 7.2 45.8% 8-85 167 07 432
PVD o Dau khi 20.5 17.25 18.8% 16-17 14.1 0.6 1,246
PVP @ Hang & Dich vy 15.5 13.7 13.1% 12-13 70 08 1,939
Céng nghiép
PAN @ I';:; pham va do 31 2275  363%  25-265 75 09 2,960
Cha thich Phan loai ¢8 phiéu: Dir liéu gid duoc cdp nhat tai ngay 29/04/2025
@ CophiduTang trusng () C6 phiéu Phongtht - Dang cap nhat phan loai *Pon vi: nghin dong
Gia muc tiéu* 2xx,x (mau luc) la gia muc tiéu cta phan tich ky thuat
4 _’
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mack| Phanloai 3 Gia muc| Gid hién | Loinhuan | \o 000 | pE | p/B
co phiéu tieu * tai * ky vong
49.7 1.7

HDC o Bat dong san 29.5 21.85 35.0% 25-26

CUNG CAP NHUNG DANH MUC PAU TU CHAT LUGNG VA PHU HOP VOI TUNG KHAU VI 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, phu hop
vai khau vi rti ro va ky vong Igi nhuan ca nhan.

436

C Bat dong san 13.5 11.6 16.4% 108-11.3 102 09 1,146 %

o
o Cung cap mot giadi phap dau tu don gian, tién Igi, dac biét hitu ich cho nhitng nha dau tu khong cé
KDH @®  Bitdongsan 427 2665  60.4% 25-26 305 15 949 nhi€u thoi gian hogc kinh nghiém phén tich thi trudng.
®

« T6i uu héa loi nhuan trong khi van kiém soat rti ro & muc dé chap nhan dugc.

NLG Bat dong san 38.7 28.55 35.6% 25.5-27 15.1 1.1 1,827
VHM - Bat dong san 70 60.8 15.1% 51-55 7.5 1.2 7,766
DPR Hoéa chét 477 3575 33.4% 42-444 117 12 3,368 Z) Chién lugc dau tu
» smartPortfolio 4p dung chién lugc dau tu chd déng, dua trén phan tich chuyén sau cta doi nga
GVR Hoa chat 27.5 243 13.2% 21-23 238 1.8 1,241 @% chuyén gia Rong Viét.
 Tap trung vao viéc tim kiém cac doanh nghiép cé tiém nang tang trudng tét, co Igi thé canh tranh
IDC B4t dong san 60.1 36.6 64.2% 33-36 73 22 4982 bén vimg va dugc dinh gia hop ly.
St dung két hgp phan tich co ban va phan tich ky thuat dé lua chon céac ¢ phiéu cé tiém nang tang
KBC o Bat dong san 40.6 23.1 75.8% 20-22 458 09 1,681 truéng tot.
« Chu trong vao viéc da dang héa danh muc dau tu, phan bé vén hop ly gilra cdc nganh va céc loai
LHG o Bat dong san 54 27.2 98.5% 24-26 5.0 0.8 5320 tai san.
» Theo ddi sat sao dién bién thi truong va diéu chinh danh muc dau tu kip thaoi.
Chu thich Phan loai ¢6 phiéu: Dur liéu gid dugc cdp nhat tai ngay 29/04/2025 N
@ C6 phiduTang trudng C6 phi€u Phong tht - Dang cap nhat phan loai *Pon vi: nghin déng
Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu cda phan tich ky thuat ; X
£) Co cau dau tu
— & smartPortfolio phan chia thanh ba loai danh muc chinh, tugng ting véi ba miic d6 rui ro khac nhau:
f@% o Danh muc THAN TRONG: Tap trung vao cac c6 phiéu cé tinh én dinh cao, ¢6 tuc déu dan.
e Danh muc : Két hop gilra cac ¢ phiéu tang trudng va cac c6 phiéu 6n dinh, nham
can bang gira lgi nhuan va rui ro.
« Danh muc TANG TRUGNG: Tap trung vao cac cé phiéu c6 tiém nang tang trudng manh mé,
chap nhan rui ro cao hon dé dat dugc Igi nhuan cao hon.
& Ngoai ra smartPortfolio con thiét ké cac danh muc theo nhém vén hoa:
e Danh muc MIDCAP: Tap trung vao cac cong ty c6 vén héa trung binh, tiém nang tang trudng
manh mé.
e Danh muc SMALLCAP: Tap trung vao cac cong ty c6 vén hoa nhd, tiém nang tang truéng doét
pha nhung cling di kem rdi ro cao hon.
& Mbi danh muc dugc xay dung véi s6 luong ma ¢ phiéu cé gidi han, dé nha dau tu c6 thé dé dang
theo déiva quan ly.
\_
__ ‘ F p F »
(/CAPNHAT THANTRONG ~ CANBANG ~ TANGTRUGNG  MIDCAP SMALLCAP DIEMNHAN ~ CHUBDE  TONGQUAN  PHUONGPHAP  DIEN GIAI J(APNHAT THANTRONG ~ CANBANG ~ TANGTRUGNG ~ MIDCAP SMALLCAP DIEMNHAN ~ CHODE TONG QUAN  PHUONGPHAP  DIENGIAI

33 34



SMARTPORTFOLIO 05/2025 ° SMARTPORTFOLIO 05/2025 °
o s
~ ~
XAY DU'NG DANH MUC BDAU TU Il. Quy trinh xay dung danh muc dau tu

I. Phuong phap xay dung

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

Tiém nang

phat trién nganh

sic manh noi tai
doanh nghiep

M - UP
BOTTO —

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

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

smartScore

Hé théng cham diém ¢ phiéu toan dién

.....

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

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

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

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

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

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

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

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

SMARTPORTFOLIO 05/2025 °

H/

___ C6 phiéuTang truéng & c6 phiéu Phong tha

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

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

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

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

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

& Nganh nghé
tién phong.

|

|

|

|

|

|

|

|

|

|

|

|

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

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

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

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

& On dinh
va bén viing

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

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

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

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

quyét dinh sdng suét.
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an toan déng, déng thai mang lai thu nhap én dinh tir 6 tuc.

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

& Tiém nang I6n,
rdi ro cao

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



