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DANH MUC KHUYEN NGHI THANG 02/2025
Kinh gui Quy khach hang,

Thi truong chung khoan budc sang thang 2/2025 vdi su’ quan tam cua nha dau tu’ xoay quanh viéc cong
b6 va kiém todn BCTC ndm 2024, cung vdi thdng tin vé viéc ban hanh cac chinh séch vi mé trong nudc va
quéc té dé hd tro nén kinh té tdng trudng trong ndm 2025. Pidu ndy md ra nhitng ménh ghép ré rang
hon Vvé but tranh toan canh trién vong ndm 2025 (tham khdo thém Bdo cdo chién luoc nam 2025 cua
chung toi tai duong link). Trong thang 1, danh muc cua Agriseco Research da dat hiéu suét sinh loi binh
quén tét 2,86% vdi mot s6° mé co ty sudt cao nhu’ NLG, MBB va FPT; cao hon dang ké so Vi hiéu suét
cua VINindex. Cdc co hdi diu tu’ trong thang 2/2025 t3p trung vao nhitng cé phiéu Bluechip ddu nganh, cd
trién vong ting trudng loi nhudn tét trong nua ddu ném 2025, trong tdm vdo cadc nganh cd tinh dan dat
nhu’ ngédn hang, chung khoan va xdy dung.

Kinh chuc Quy khach dau tu hiéu qua!
1. Cap nhat KQKD Q4/2024 cua cac doanh nghiép trén san

Biéu do 1: Tang trwro'ng LNST toan thi trwdong tiép tuc én dinh trong Q4/2024, dat +20,9% YoY
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Ghi chu- Sé liéu tir 894/1641 DN niém yét (dai dién 95,4% vbn héa toan thi trurong) FllnGrOUp

Theo FiinGroup cap nhat tinh tdi ngay 03/02/2025, thi trudng hién da cé khoang 55% cac
doanh nghiép cdng b& BCTC Q4/2024, chiém 95% vdn hda thi trudng ching khoan. Téng Igi
nhuan cla khoi cac doanh nghiép da cong b6 BCTC Q4/2024 nay tang 20,9% so vdi cung ky
nam trudc; duy tri mdc tdng 6n dinh trong 4 quy. Liy k&€ cad ndm 2024, Igi nhuén rong toan thi
trudng tdng 22,3% so vdi ndm 2023, trong dé nhém Phi tai chinh ti€p tuc dan dat véi muc
tang 28,7%, nhom Tai chinh phuc hoi véi mic tdng 17,5%. Mot s6 nganh nhu Bat dong san,
Ban I, Hang khong, Cong nghé thdong tin c6 tdng trudng manh, trong khi Dau khi, Héa chat va
mot s6 nganh khac cd két qua kinh doanh kém kha quan.
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2. Co hdi dau tu co phiéu thang 02/2025
bon vi: VNB/cb phiéu

DANH MUC KHUYEN NGHI THANG 02/2025

Tén doanh nghiép cza;:g;‘;ogg;‘ Gia muc tiéu Upside

CTG Ngan hang TMCP Cong Thudng Viét Nam 39.400 45.000 +14%
HCM CTCP Chitng khoan Thanh ph6 H6 Chi Minh 29.150 32.500 +12%
MBB Ngan hang TMCP Quan Doi 22.450 26.000 +16%
VCG TCTCP Xu&t nhap khau va Xay dung Viét Nam 20.500 23.000 +12%
VHC CTCP Vinh Hoan 70.200 77.000 +10%
VLB CTCP Xay dung va san xuat VLXD Bién Hoa 41.200 46.000 +12%

* Gid cat 16 tai nguéng 8% Ngudn: Agriseco Research

Gia muc
tiéu

Cap nhat doanh nghiép/Luén diém dau tu

Upside

+ KQKD Q4/2024 tang trudng tich cuc. LNTT
Q4/2024 dat 12.245 ty dong, tang 59% so Vvdi cung
ky ndm trudc (svck) nhd thu nhap lai thuan ting
12% va chi phi du phong giam 45%. LNTT ca nam
2024 dat 31.758 ty dong, tang 27% svck chu yéu do

:Tf‘. tdng thu nhdp hoat dong tdng 16%. Tinh dén
hg:; 31/12/2024, tang trudng tin dung cua CTG dat

1 TMCP 16,8% - cao han so véi trung binh nganh (15%) véi  45.000 +14%
Céng déng luc chinh dén tr phan khic ban 1&, trong dé
\;I;g:r ﬁ';'g“ ngudn von huy dong tang truéng 15,2%. Quy mo
tién guri khong ky han (CASA) nam 2024 tang trudng
manh 30% so vd&i binh quan nam 2023 vdi ty trong
CASA dat 24,1%. Bién I5i rong (NIM) ndm 2024 duy
tri 6n dinh & mdc 2,88% nhd Igi thé chi phi von thap
va tép khach hang cé nhan Ian doanh nghiép 16n.
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Cap nhét doanh nghiép/Luén diém dau tu

< Chat lugng tai san nam 2025 ky vong du'dc cai
thién vai ty 1é NPL thap. CTG co ty |1é ng xau
(NPL) tinh dén thdi diém 31/12/2024 13 1,24% va
CTG la mét trong nhitng ngan hang co ty 1€ LLR cao
nhat hé thong, dat 170,7%. Chung t6i ky vong ty I€
NPL ndm 2025 giam vé mic 1% nhdG nén kinh té€ am
dan Ién cung vdi su phuc héi ciia cac hoat dong san
xuat kinh doanh va thi trudng bat dong san, va ty 1é

CTG NG nhém 2/Téng du ng ndm 2024 da gidm so V6i
Ngan nam 2023 giup CTG giam bét ap luc tang ng xau
hang trong nam 2025.
1 TMCP 45.000 +14%

Cong * Tiém nang tdng trudng tin dung trén 16% nam
Thucng 2025, chu yéu tur phan khic ban lé: Ty trong cho
VigtNam . han 1é wc dat 40% nEm 2025 nhd chién Iudc
tap trung ddy manh cho vay khach hang ca nhan va
ho gia dinh phuc vu san xuat kinh doanh. Ty I1é NIM
cla CTG du bao nam 2025 cai thién trén 2,9% nhd
chi phi von thap trong khi lai suat dau ra khéng con
du dia giam nhiéu. UdGc tinh thu nhap 13i thuan cla
CTG nam 2025 tang khoang 15-20% so vdi cung ky
ndm trudc va Igi nhuan trudc thué tang trudng
khoang 10-15% so vdi nam 2024.
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Gia muc

n Upside
tieu psl

Cap nhat doanh nghiép/Ludn diém dau tv

< KQKD Q4/2024 tang trudng kha quan: Doanh
thu hoat dong Q4/2024 cua HCM dat 1.182 ty dong,
tang 37,2% so vdi cung ky nam trudc; Igi nhuan sau
thué dat 227 ty dong, tang 26,6% svck. Lily ké ca
nam 2024, doanh thu hoat dong ghi nhan dat 4.276
ty dong, tang 47,3% so vGi nam 2023 va vugt mirc
ké hoach dé ra 34,4%, Igi nhuan sau thué dat 1.040
ty dong, tang 54,2% svck. Mang tu doanh va cho vay
ky quy duy tri la dong luc tdng trudng chinh cua
doanh nghiép.

< Huéng Igi tir nang hang thi truong chirng

HCM khoan: HCM sd hitu thé manh véi lugng 16n khach
CTCP \ \ \ AN 7 N\ - 7 4 N . AY
Chifng hang la nha dau tu nuGc ngoai. Qua do chung toi ky

2 khoan vong cau chuyén nang hang thi trudng sé thu hat  32.500 +12%
Thanh phé  thém dugc dong tién tir nha déau tu trong va ngoai
Hl\:i::' nudc, tao cd hdi d& doanh nghiép cb két qua kinh
doanh but pha manh mé han nira trong ndm 2025.

< HCM dang c6 ké hoach tang von diéu lé thém
3.600 ty dong trong nam 2025: HCM da thong
qua phuong an phat hanh cho cd ddng hién hitu vdi
ty 1€ 2:1, ngudn von du kién cho hoat dong tu doanh
tang 1.080 ty dong va hoat dong cho vay tang 2.520
ty dong. Ca cau doanh thu va cd cau Igi nhuan gop
cla HCM hién nay chu yéu dén tUr hai mang nay, viéc
tang von diéu Ié trong nam 2025 la yéu t6 quan
trong thdc day tang trudng hoat dong kinh doanh
clia HCM trong thdi gian tdi.
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Gia muc
tiéu

Cap nhat doanh nghiép/Luén diém dau tu

Upside

“ Cap nhat KQKD Q4/2024: LNTT Q4/2024 dat
8.093 ty dong, tdng 29% so vdi cung ky nam trudc
nhd thu nhap 1ai thuan tang 22% va thu nhap ngoai
I3i phuc hoi tot, tdng 110% svck. Ly ké nam 2024,
LNTT dat 28.829 ty dong, tang 10% svck. Ty |é chi
phi/thu nhap (CIR) nam 2024 giam xudng 30,7%,
thap han nhiéu so v8i mic binh quan nganh 40%.
Chat lugng tai san dugdc cai thién vdi ty Ié ng xau cudi
ngay 31/12/2024 13 1,6%.

.

% Tang trudng tin dung va huy dong duy tri &
mirc cao: Tinh dén ngay 31/12/2024, tang trudng tin
dung cta MBB dat 25%, trong d6 phan khic KHDN
tdng 32% (chiém 55% ty trong tdng du ng) va cho
vay KHDN t&ng 20%. Nam 2024, MBB ddy manh giai
ngan linh vuc thugng mai (+35% svck), cong nghiép
ché bién (+26% svck) va cho vay ca nhan tiéu dung

MBB (+11% svck). Tang trudng huy dong dat 21% va ty

3 Ngan hang € CASA ndm 2024 gilt vilng ¢ mc cao trén 38%.

TMCP Quan MBB la mot trong nhitng ngan hang co bién 1ai rong
Poi (NIM) cao trong hé thong, vai ty Ié NIM ndm 2024 la

] 4%. Chlng toi danh gid budc sang ndm 2025, ty 1é

NIM cta MBB ky vong cai thién vé 4,3-4,5% nhdg tan

dung chi phi vén thdp va trién vong ty suét sinh Idi

trén tai san sinh 13i dugc ma rong han.

26.000 +16%

®

* Tiém nang tang trudng Igi nhuan trong nam
2025: (1) Thu nhap lai thuan tiép da tang nhd quy
mo tin dung con nhiéu du dia tang trudng trong ndm
2025 sau khi nhén chuyén giao TCTD Ocean Bank vdi
tan dung Igi thé ctia Tap doan Viettel, giup MBB day
manh gidi ngan cho cac du an dau tu céng, chuyén
d6i s6, nghién cltu va phat trién Al va Igi thé chi phi
vén thdp nhd ty 1& CASA dan dau nganh; (2) S8 hitu
hé sinh thai dich vu tai chinh toan dién. Ngoai ra, ty 1€
P/B cua MBB hién la 1,2x va thap hon so vdi P/B
trung binh 5 nam qua kh( trong khi kha nang sinh |Gi
nam trong top dau nganh véi ROE nam 2024 la 22%.
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VCG

TCTCP
Xuat nhap
khau va
Xay dung
Viét Nam

< Cap nhat KQKD Quy 4 va ca nam 2024: Quy
4/2024, VCG ghi nhan doanh thu dat 4.733 ty dong,
tang 25% so vai cung ky nam trudc; LNST dat 391 ty
dong, tang 198% svck. Liiy k€ ca nam 2024, doanh
thu thuan cia VCG dat 12.873 ty dong, tang 1,3%
svck; LNST dat 1.157 ty dong, tuong duang gan bang
3 Ian so véi ca ndam 2023.

R/

X/

>
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Tiém nang duy tri tang truéng nhé backlog
mang xay dung doi dao: Tinh tdi cudi nam 2024, gia
tri backlog ctua VCG udc tinh dat 25.000 ty dong, trong
dd phan 16n cac hgp dong da tring thau cua VCG lién
quan dén cac du an dau tu cong, dac biét trong linh
vuc xay dung ha tang. VGi khéi lugng cong viéc doi
dao, ky vong Vinaconex duy tri dugc doanh thu 6n
dinh trong giai doan 2025-2026. Viéc Chinh phu day
manh giai ngan von dau tu cdng trong ndm 2025 ciing
tao diéu kién thuan Igi cho VCG md rong hoat dong
xay dung nhd ty |é tring thau cao tai cac goi thau xay
dung ha tang cua Chinh phda.

Tin hiéu tich cuc tr mang bat dong san:
Vinaconex sé hitru danh muc bat déng san da dang vdéi
tdng quy dat khoang 1.000 ha, ky vong vdi tin hiéu hdi
phuc tU thi trudng bat dong san ndi dia thdi gian gan
day, doanh thu tur linh vuc bat dong san cua VCG sé
cai thién ro nét hon. M6t s6 du an I8n du kién sé dong
gop tich cuc vao két qua kinh doanh ndm 2025 nhu
Khu do thi Pai 16 Hoa Binh, Vinaconex Mdng Cai va dac
biét la du an Khu nghi duGng Cat Ba Amatina khi du
an dang dugc day nhanh tién dd va du kién ghi nhan
doanh thu tir nam 2025.

23.000 +12%
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Gia muc
tiéu

Cap nhat doanh nghiép/Luin diém dau tu

Upside

% Cap nhat KQKD — Tang trudng tich cuc: Doanh thu
thang 12/2024 dudc cong bé & muc 1.029 ty dong, tang
26% so vdi cung ky ndm trudc va tdng 6% so véi thang
trudc. Ly ké ca nam 2024, doanh thu tang trudng gan
25% svck; san phdm ca tra tiép tuc la ddng luc chinh
khi doanh thu tang trudng 26% svck va duy tri dong
gbp han 55% doanh s0; thi trudng Hoa Ky cai thién an
tugng nhat trong ndm 2024 vdi mic tdng hon gan 35%
so v@i nam 2023.

R/
°

Ky vong xuat khiu ca tra sang My tiép tuc ting
cao trong nam 2025: Ching t6i cho rang xu hudng
My danh thué cao vdi hang héa Trung Quoc trong nam
2025 c6 thé sé khdng thay déi so v&i cam két cua Tong

VHC thong Trump. Diéu nay ky vong tac dong tich cuc tdi
5 CTCPVinh nganh ca tra Viét Nam xudt khdu qua My (VHC hién  77.000 +10%
Hoan

dang la dau tau). Cu thé, nhu cdu nhap khau tich trir
trong ngdn han cla thi trudng My cd thé cai thién va thi
phan dai han cta Viét Nam cling dugc gia tdng nhd uu
thé thué quan so vé&i ca r6 phi Trung Qudc. Bén canh
dd, VHC 1a doanh nghiép xuét khiu ca phi Ié Viét Nam
duy nhat dugc gd khdi pham vi &p dung thué ban pha
gia cla My, gilp doanh nghiép gia tang Igi thé canh
tranh trudc cac cong ty trong nudc.

*
L X4

Gia thirc an chan nuoéi ca giam thap ky vong giap
bién Igi nhuan duy tri 6 mirc cao: Gia thic an chan
nuéi cd binh quan thang 12/2024 dang giam khoang
15% so vGi nam 2023. Thifc dn chan nudi chiém tdi

70% chi phi nudi ca nén gia thirc an giam thap ky vong

gilp gia tang bién Igi nhuan trong giai doan tdi.

Agriseco — Cham lo gieo trong dong vén cda ban
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Gia muc

tieu

Cap nhat doanh nghiép/Ludn diém dau tu

< KQKD Quy 4/2024 tiép da tang trudng: Doanh
thu Q4/2024 dat gan 359 ty dong, tang 23% so VJi
cung ky nam trudc nhG nhu cau da tang tu cac du
an bat dong san dan dung va cac cong trinh trong
diém phia Nam. Lgi nhudn sau thu& Q4/2024 ting
truéng 11% svck, dat 62,6 ty dong. Ca nam 2024,
VLB ghi nhan doanh thu dat 1.304 ty dong, tang
30% svck va Igi nhuan sau thué dat gan 218 ty
dong, tang trudng 53% svck.

>

<+ Tinh hinh tai chinh lanh manh: VLB khong phat

VLB sinh cac khoan vay trong nhiéu nam trg lai day. Cac
CTCP Xay khoan ‘t'|er71 gui éngan hat\ dat 5?0,5 Ey dop,g, chiém
dung va 79% tai san ngan han c6 xu huéng tang giup doanh
san xuat thu tUr hoat dong tai chinh dat gan 12,6 ty dong

VLXD Bién trong Q4/2024.
Hoa

46.000 +12%

*

< Hudng Igi nhé nhu cau tiéu thu da xay dung
I6n tir cac du an xay dung ha tang: Theo udc
tinh cta BO Giao théng van tai, nhu cau s dung da
cho céc cbng trinh ha tang trong diém la 21,5 triéu
m3 trong giai doan 2023-2025 trong khi nguén cung
tai khu vuc Déng bang séng Clru Long lai han ché.
VLB s@ hitu cac mé da Mé Tan Cang 1, Thanh Phu 1
va Thién Tan 2 déu nam tai Pong Nai, cd thdi gian
khai thac dai va céng suét I6n (t6ng khoang 4,8 triéu
m3/ndam) dudc ky vong sé la nha cung cap da cho
cac du an trong di€ém phia Nam.
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SAN PHAM VAY MARGIN T+10

v L3i sudt margin vu dai 8,9%/nam;

Mién phi giao dich;

Han mutc du ng 500 ty dong;

Da6i tugng ap dung: Tat ca Khach hang dang str dung dich vu giao dich ky quy ching
khoan va co6 déng ky vdi Agriseco

CHUNG KHOAN AGRIBANK

MARGIN T+

v
v
HAP DAN NHAT TH| TRU
L “ /
v

UU DAI LON DANH CHO CBNV VA

GOI CHINH SACH UU DAI DANH RIENG CHO CBNV VA KH CUA AGRIBANK
ThNH ToAn cUA QLTI 1. B6i v6i CBNV clia Agribank d& c6 tai khoan hodic md mdi tai khoan tai Agriseco:
v" Phi giao dich 0,1%;
v Lai suat margin uu dai 9-10%/nam;
2. Badi vai Khach hang ¢ tai khoan tai Agribank mé& mdi tai khoan tai Agriseco:
. Phi giao dich 0,1%;
L v LEisuat margin uu ddi 10%/nam;

Quét ma va trai nghiém ngay tai:

AGR Trading Pro mi AGR Mobi Pro

el

RA MAT NEN TANG GIAODICH

AGR TRADING PRO : Ok 0|

VO NHIEU GOI SAN PHAM UU DAl HAP BAN

THANG 10/2024 ,

https://trading.agr.vn i ‘ E
d ' - %

Ok
THONG TIN LIEN HE \j CHUNG KHOAN AGRIBANK

TRU SO’ CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Bong Da, Thanh ph6 Ha NOi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cong Tr(r (2A Phé e Chinh), Toa nha Agribank, s6 228 dugng 2/9, P.
Quan 1, TP. H6 Chi Minh. Hoa Cudng Bic, Q.Hai Chau, TP Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG CAC PIEM CUNG CAP DICH VU TREN TOAN QUOC
TAI TAT CA CAC CHI NHANH AGRIBANK
Chiing t6i rat mong nhan dudc nhitng y kién dong gdp ciia Quy khach d€ ngay cang hoan thién
@ hon cac ban tin va bég cdo cua chung téi. Kinh chic khach hang mét ngay giao dich thanh cong!
Vui long gép y TAI DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu’ thém cac
thong tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tir cac ngudn dang tin cdy, tuy nhién, chung toi khdng dam bdo cac
thdng tin néu trong ban tin ndy la hoan toan chinh xdc va ddy du. Ban tin ndy dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chju trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cao dudi moi hinh thuc.

C; CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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