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NHUNG DPIEM NHAN KINH TE VI MO
Quy IV va ca nam 2024

Tinh hinh kinh té - xa hoi nam 2024 cia nuéc ta duy tri xu hudng tich cuc, kinh t& vi md dn dinh, lam phat thép
hon mirc muyc tiéu, cac can déi 16n dugc dam bao, an sinh x& hoi duoc duy tri, két qua trén nhiéu linh vuc quan
trong dat va vuot muyc tiéu dé ra, 1a diém sang vé tang truong kinh té trong khu vire va trén thé gii. Mot s6 diém
sang vé kinh té - x& hoi quy IV va ca nim 2024 ctia nude ta nhu sau:.

Cu thé, mot s6 diém nhan dang chl ¥ nhu sau:

Nhirng diém nhan KTVM ndi bat trong Quy IV va ca nim 2024:

®  Ting trwomg GDP vuot muc tiéu, vweot dw bdo: Tong san pham trong nudc (GDP) quy 1V/2024 uéce tinh
tang 7.55% so va4i cung ky nam trude, duy tri xu hudng quy sau cao hon quy trudce (quy | tang 5.98%, quy 11
tang 7.25%, quy Il ting 7.43%). GDP nim 2024 uéc tinh ting 7.09% so véi nam trudc, chi thip hon téc do
tang cua cac nam 2018, 2019 va 2022 trong giai doan 2011-2024.

®  Bé&n 1é hang hoa va dich vu sbi dong: Téng mirc ban 1é hang héa va doanh thu dich vu tiéu dung quy
IV/2024 tang 9.3% so voi cing ky ndm trude, 1a mirc ting cao nhét trong 4 quy ctia ndm 2024. Tinh chung
nam 2024, tong mirc ban 1¢ hang héa va doanh thu dich vu tiéu ding ting 9.0% so véi nam trude.

®  Chi sb san xuit toan nganh cong nghiép (I11P) c6 xu hwémg phuc hdi tich cwe : Chi s6 san xuat cong
nghiép nim 2024 udc tinh ting 8.4% so véi ndm trudc, cao nhat ké tir nim 2020 dén nay va vuot muc tiéu
phan d4u dit ra trong Nghi quyét s6 01/NQ-CP ctia Chinh phu.

®  Kim ngach xuat nhap khiu & diém sang ndi bat: Tong kim ngach xuat, nhap khau hang héa nim 2024
dat 786.29 ty USD, ting 15.4% S0 voi nam trude, trong d6 xuat khau ting 14.3%; nhap khau ting 16.7%.
Cén can thuong mai hang hda nam 2024 xuét siéu 24.77 ty USD (ndm trude xuit siéu 28.4 ty USD). Day la
nam thir 9 can can thuong mai hang hda xuét siéu lién tiép, nho d6 gop phan 6n dinh ty gia, tang duy trir
ngoai héi ctia nén kinh té.

"  FDI ding ky & thue hién tiép tuc 12 diém sang: Tong von dau tu nude ngoai dang ky vao Viét Nam tinh
dén ngay 31/12/2024 dat 38.23 ty USD. Vén dau tu truc tiép nude ngoai thuc hién tai Viét Nam nam 2024
udc dat 25.35 ty USD, cao nhat tir trude dén nay va tang 9.4% so v6i nim trude.

®  CPI trong tAm kiém soat: Chi sé gié tiéu dung (CPI) thang 12/2024 ting 0.29% so véi thang trudc. So véi
thang 12/2023, CPI thang 12 tang 2.94%. CPI binh quan quy 1\VV/2024 tang 2.87% so vai quy 1V/2023. Tinh
chung ca nam 2024, CPI ting 3.63% S0 v6i nim trude, dat muc tiéu Qudc hoi dé ra

®  Tién té: Duy tri n6i long dén hét nam 2024.

L&i suét: Lai suat huy dong van ¢ muc day.

®  Tin dung: Tang truong tin dung dat muc tiéu 15% trong 2024.

® Ty gia: Ty gi4 da on dinh tro lai.
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CAP NHAT VA DU BAO KINH TE VI MO VIET NAM

1. TONG QUAN KTVM VIET NAM QUY IV & NAM 2024
a. GDP tang trwong vt muc tiéu, viegt du béao

Tang tredng GDP quy (YoY) Tang trwéng GDP nim

8.02% 709%

7 55% 6.98%
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Nguon: Tong Cuc Thong ké

Tong san pham trong nude (GDP) quy 1V/2024 udc tinh ting 7.55% so vé&i cing ky nam trude, chi thap hon quy
IV cac nam 2017, 2018 trong giai doan 2011-2024, duy tri Xu hudng quy sau cao hon quy trude (quy | ting 5.98%,
quy Il tang 7.25%, quy Il ting 7.43%). Trong d6, khu vuc néng, 1dm nghiép va thuy san tang 2.99%, dong gop
4.86% vao mirc ting tong gid tri taing thém toan nén kinh té; khu vuc cong nghiép va xay dung ting 8.35%, dong
gop 44.03%; khu vue dich vu ting 8.21%, dong gop 51.11%. Vé sir dung GDP quy 1V//2024, tiéu ding cudi cing
ting 7.54% so voi clng ky nam trude; tich liy tai san ting 7.98%; xuit khau hang hoéa va dich vu ting 11.35%;
nhap khau hang hoa va dich vu ting 13.49%..

GDP nim 2024 wdc tinh ting 7.09% so v6i nam trude, chi thap hon téc do ting cta cac nam 2018, 2019 va 2022
trong giai doan 2011-2024. Trong murc ting tong gia tri ting thém toan nén kinh té, khu vuc ndng, 1am nghiép va
thuly san tang 3.27%, dong gop 5.37%; khu vuc cong nghiép va xay dung tang 8.24%, dong gop 45.17%; khu vuc
dich vu tang 7.38%, dong gop 49.46%.

Ty trong déng gép GDP 2024 Tang trweéng GDP phan theo khoi (YoY)
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B Nong nghi¢p, lam 5%
nghiép va thiy san 10% -
Cong nghi¢p va xay 5% -
dung O%Jllnlllllllllllll
42.4% Dich v e B HSINILIITIQIIY
: 37.6% ’ i I S I T I AT TAD T I o N
‘ _10%7O’O’O‘O’O’O’O’O‘O’O’O‘O’O’O’O’g‘
Thué, san phﬁm tru
trg cap san phdm B Nong, lam nghi¢p va thuy san
Cong nghi¢p va xay dung
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Nguoén: Tong Cuc Thong ké Nguoén: Tong Cuc Thong ké

Vé co cau nén kinh té nam 2024, khu vuc ndng, 1am nghiép va thuy san chiém ty trong 11.86%; khu vyc cong
nghiép va Xay dung chiém 37.64%; khu vuc dich vu chiém 42.36%; thué san pham trir trg cp san pham chiém
8.14% (Co cau tuong tng cua nam 2024 la 11.86%; 37.58%; 42.30%; 8.26%)...

Vé st dung GDP nim 2024, tiéu dung cudi cung ting 6.57% so v&i nam 2023; tich liy tai san ting 7.20%; xuat
khau hang héa va dich vu ting 15.45%; nhap khau hang hoa va dich vu ting 16.10%. Quy md GDP theo gia hién
hanh nam 2024 wdc dat 11,511.9 nghin ty dong, trong duong 476.3 ty USD. GDP binh quan du ngudi nam 2024
theo gia hién hanh uéc dat 114 triéu ddng/ngudi, twong duong 4,700 USD, tang 377 USD so v4i nam 2024.
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CAP NHAT VA DU BAO KINH TE VI MO VIET NAM
1. TONG QUAN KTVM VIET NAM QUY IV & NAM 2024

b. Ban 1é hang hoa va dich vu sdi dong va duy tri mirc ting trwéng

Tang truéng ban 1é hang hoa va

dich vu th Uy Tang truwdéng ban 1é hang héa va dich vu
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Nguén: Tong Cuc Thong ké

Téng murc ban 1¢ hang héa va doanh thu dich vu tiéu ding quy 1V/2024 tang 9.3% so véi clng ky nam trudc, 1a
muc tang cao nhat trong 4 quy cta nam 2024.

Tinh chung ndm 2024, tong muc ban 1é hang hoa va doanh thu dich vu tiéu dung theo gia hién hanh udc dat 6,391.0
nghin ty dong, tang 9.0% S0 v&i nam trudc (nam 2023 tang 9.4%), néu loai trir yeu to gia tang 5.9% (nam 2023
tang 6.8%).

c. San xuat cong nghiép c6 xu hwéng phuc hoi tich cure

San xuit cong nghiép theo thang

Chi s6 PMI cong nghiép
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Nguén: Tong Cuc Thong ké
Chi sb san xuit céng nghiép (1IP) nim 2024 udc ting 8.4% SO v&i nam trude (ndm 2023 tang 1.3%). Trong do,
nganh ché bién, ché tao ting 9.6% (niam 2023 ting 1.5%), déng gop 8.4 diém phan trim va0 muc ting chung;
nganh san xuit va phan phéi dién ting 9.5%, dong gop 0.8 diém phan tram; nganh cung cip nudce, hoat dong quan
ly va xtr ly réc thai, nudc thai ting 10.7%, dong gop 0.2 diém phan tram; nganh khai khoang giam 6.5%, lam giam
1.0 diém phan trim trong muc ting chung.

Chi s6 Nha quéan tri mua hang (PMI) nganh san xuat Viét Nam trong thang 12 da giam xudng dudi ngudng 50 diém
lan dau tién trong ba thang, khi dat 49.8 diém so vdi 50.8 diém cua thang 11. Két qua chi so cho thay cac dicu kién
kinh doanh tong thé da suy giam nhe vao thoi diém cudi nam.
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CAP NHAT VA DU BAO KINH TE VI MO VIET NAM

1. TONG QUAN KTVM VIET NAM QUY IV & NAM 2024
d. Xuit nhap khau |a diém sang, dong e ting trwéng kinh té trong 2024

C4n can thwong mai xuit nhap khau

Tang trwéong nam
theo quy (triéu USD) 30% ¢ ;
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Nguén: Tong Cuc Thong ké

Xudt khdu hang héa: Kim ngach xuat khau hang hoa thang 12/2024 dat 35.53 ty USD, ting 5.3% so véi thang
trude va ting 12.8% so véi clng ky nam trude. Trong quy 1V/2024, kim ngach xuat khau dat 105.9 ty USD, ting
11.5% so0 v&i cling ky nam trudc va giam 2.5% so véi quy 111 ndm 2024. Tinh chung ca nam 2024, kim ngach xuét
khau hang hda dat 405.53 ty USD, ting 14.3% S0 v6i nim trudc.

Nhip khdu hang héa: Kim ngach nhap khau hang héa thang 12/2024 dat 35.01 ty USD, ting 7.2 so véi thang
trude va ting 19.2% so vai cing ky nam trude. Trong quy 1V/2024, kim ngach nhap khau dat 101.9 ty USD, ting
14.9% so vai cung ky nam trude va tang 2.2% so vai quy 1l nam 2024. Tinh chung ca nam 2024, kim ngach nhap
khau hang hda dat 380.76 ty USD, ting 16.7% S0 v6i nim trudc.

Téng kim ngach xuét, nhap khau hang héa nam 2024 dat 786.29 ty USD, tang 15.4% S0 v6i nam trudc, trong do
xuat khau tang 14.3%; nhap khau tang 16.7%

Can can thwong mai: thang Muoi Hai udc tinh xuat siéu 0.52 ty USD. Tinh chung ca nim 2024, can can thuong
mai hang hda xuat siéu 24.77 ty USD (nam trudc xuat siéu 28.4 ty USD). Pay la nam thir 9 can can thuong mai
hang hoa xuat siéu lién tiép, nho d6 gép phan 6n dinh ty gia, tang du trit ngoai hoi ctia nén Kinh te.

e. FDI diing ky va thue hién & diém sang, FDI thwe hién cao nhat tir truwéc dén nay

Téng von dau tu nude ngoai dang ky vao Viét Nam tl'nh dén Ting truéng FDI - Nim
ngay 31/12/2024 bao gom: Von dang ky cap moi, von dang 60%
ky diéu chinh va gia tri gop vén, mua cb phan cia nha dau  50% 42.1%
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diéu chinh 61.1 triéu USD, giam 55.8%. Tinh chung tong

von dau tu cta Viét Nam ra nude ngoai (von cap méi va Nguén: Tong Cuc Thong ké

diéu chinh) dat 664.8 triéu USD, tang 57.7% so v&i cung ky .
7

e/ $n thyc hién Vén dang ky

nam trudc.
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CAP NHAT VA DU BAO KINH TE VI MO VIET NAM

1. TONG QUAN KTVM VIET NAM QUY IV & NAM 2024
f. Von thue hién tir ngan sach ting vira phai

Vén dau tu toan xa hoi Giai ngin von dau tw NSNN
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Nguén: Tong Cuc Thong ké

Trong quy 1V/2024, vén dau tu thyc hién toan xa hoi ting 8.7% so véi cung ky ndm trude (quy | tang 5.8%; quy 1l
tang 7.4%; quy Il tang 7.0%). Tinh chung ca nam 2024, vén dau tu thuc hién toan x& hoi udc dat 3,692.1 nghin ty
déng, tang 7.5% SO v&i nam trudc...

g. Doanh nghiép ding ky cd tin hiéu hoi phuc ting truéng

Tinh hinh dang ky doanh nghiép Tinh hinh dang ky doanh nghiép
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Trong thang Muoi Hai, ca nude ¢6 gan 10.0 nghin doanh nghiép thanh 1ap méi, giam 10.4% so véi thang trudc va
giam 12.6% so véi cung ky nam trude; hon 8.8 nghin doanh nghiép quay tr¢ lai hoat dong, tang 14.8% va tang
38.3%; 4,187 doanh nghiép dang ky tam ngu:ng kinh doanh c0 thoi han, gidm 1.3% va tang 10.1%; 19,886 doanh
nghlep ngung hoat dong cho lam thu tuc giai thé, ting 163.4% va ting 128.9%; 2,345 doanh nghiép hoan tat thu
tuc giai thé, ting 22.8% va tang 21.2%.

Tinh chung trong ndm 2024, ca nu6c ¢ hon 233.4 nghin doanh nghi¢p dang ky thanh 1ap méi va quay tro lai hoat
dong, tang 7.1% $0 v6i nam trudce; binh quan mot thang co gan 19.5 nghin doanh nghiép thanh 1ap méi va quay tro
lai hoat dong S6 doanh nghiép rat lui khoi thi truong 1a 197.9 nghin doanh nghiép, ting 14.7%; binh quan mot
thang co gan 16.5 nghin doanh nghiép rat lui khoi thi truong.
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CAP NHAT VA DU BAO KINH TE VI MO VIET NAM

1. TONG QUAN KTVM VIET NAM QUY IV & NAM 2024

h. Vén tai hanh khach va hang héa déu ting truéng manh

Van tai Hanh khach - Hang hoa Van tai hanh khach chia theo khu vuc
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Nguoén: Tong Cuc Thong ké
Van tai hanh khach: quy 1V/2024 ué6c dat 1,388.9 tri¢u lugt khach van chuyén, tang 9.2% so vdi cung ky nam trudc

va luan chuyén dat 71.4 ty luot khach.km, tang 10.7%. Tinh chung ndm 2024, van tdi hanh khach uéc dat 5,067.6
triéu lugt khach van chuyeén, ting 8.3% so véi nam trude va luan chuyén dat 275.4 ty luot khach.km, ting 11.6%

Van tai hang hoa: quy 1V/2024 uéc dat 740.0 trigu tan hang héa van chuyen tdng 12.8% so véi cung ky nam trude
va luén chuyen 149.6 ty tan.km, tang 13.4%. Tinh chung nam 2024, van tai hang hoa udc dat 2,670.6 trigu tan hang
hoa van chuyén, ting 14.0% SO v6i nam trude va luan chuyén 545.1 ty tan.km, tang 11.8%..

Khach quoc te thang Muoi Hai dat dat 1.75 triéu lugt nguoi, tang 27.4% s0 v6i cung ky nam trude; sb lugt ngudi
Viét Nam xuat canh dat 363.1 nghin luot nguoi, tang 3.1% so véi cung ky ndm trude. Tinh chung ndm 2024, khach
quoc té dén nudc ta dat gan 17.6 trigu luot nguoi, tang 39.5% s0 v&i nam trude va bang 97.6% nim 2019 — nim
chua xay ra dich Covid-19; s6 luot ngudi Viét Nam xuat canh dat 5.3 tridu luot ngudi, ting 5.5 S0 véi nam trudc.

i. Lam phat dwoc kiém soat theo muc tiéu dé ra

Chi so0 gia tiéu dung MoM thang 12 Ting trwéng binh quan CPI
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Nguén: Tong Cuc Thong ké

Chi sé gia tiéu dung (CPI) théng 12/2024 tang 0.29% so vai théng trude. So véi thang 12/2023, CPI thang Mudi
Hai tang 2.94%. CPI binh quan quy 1V/2024 ting 2.87% so véi quy 1V/2023. Tinh chung cd nam 2024, CPI ting
3.63% s0 voi nam trude, dat muc tiéu Quédc hoi dé ra.
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CAP NHAT VA DU BAO KINH TE VI MO VIET NAM

2. CHINH SACH TIEN TE QUY IV & NAM 2024
a. Ty gid — VND mit gia & mirc trung binh so véi USD

Ty gia USD/VND va Chi s Dollar-Index
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Nguén: CSI téng hop

Niam 2024 chimg kién dong USD ting manh khi Fed ha I4i suat mudn va chdm hon so v&i cac ngan hang trung wong
16n trén thé gisi. Két thuc 2024, chi s6 Dollar Index tang 5.207 diém, tuong (mg véi mirc ting 5.05%, dong cira
dimg & mbc 108.296 diém. Trong bdi canh dong USD lén cao, VND ciing khong tranh khéi viéc bi mat gia. Cudi
nam 2024, thi truong ngoai hbi Viét Nam ching kién nhiing bién dong manh mé khi ty gia USD/VND lién tuc lap
cac dinh méi. Ngay 31/12/2024, ty gia trung tam caa Ngan hang Nha nuéc (NHNN) dat mirc 24,335 dong/USD,
mirc cao nhat ké tir khi ty gia nay duoc ap dung vao dau nam 2016, danh dau sy tang truong hon 2% so véi dau
niam. Thong k& méi nhat tir NHNN cho thay ty gia USD/VND di tang 5.03% trong nam 2024, du c6 ldc ting manh
lén dén 7.6%, gay ap luc khdng nhé ddi véi cac nén kinh té méi ndi. O thi truong giao dich ngoai hdi tu do két thic
nam 2024, ty gia USD/VND dimg ¢ mdc 25,480 dong, tang 4.36% so v6i dau nam.
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Nguon: Fiin, CSI tong hop

Ty gia bién dong manh trong 2024 khién ngan hang NHNN Viét Nam (SBV) da c6 nhiéu bién phép can thiép dé on
dinh ty gid. Mot trong nhitng bién phap d6 la SBV ban USD, theo udc tinh cua so bd trong 2024, SBV da ban
khoang 9.4 - 10.0 ty USD, dua du trit ngoai hoi ciia Viét Nam con lai khoang 85- 86 ty USD tinh dén cuoi 2024.
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b. Lai suat: Giir nguyén |4i suat diéu hanh trong 2024

Lai suat tai cap von & tai chiét khau
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Nguon: SBV, CSI tong hop

Trong 2023, Ngan hang Nha nuéc Viét Nam (SBV) di diéu chinh giam 4 1an c4c murc i suat voi muac giam tir 0.5%
dén 2%/nam vao cac ngay 15/03/2023, 03/04/2023, 25/05/2023 va 19/06/2023. Tir d6 dén hét 2024, SBV chu yéu giir
nguyén l4i suat didu hanh, ma chua c6 ting/giam dang chl y nao. Cac muc l4i suat diéu hanh hién giit nguyén hét
nam 2024 va dén thoi diém hién tai nhu sau: LAi suat cho vay qua dém trong thanh toan dién tir lién ngan hang va
cho vay bl dap thiéu hut vén trong thanh toan bl trir cia SBV dbi v6i TCTD 1a 5%/nam; 4i suat tai cdp von
4.5%/nam; 13 suét tai chiét khau 3.0%/nam; l3i suat toi da 4p dung ddi véi tién giri ¢6 ky han tir 1 thang dén dudi 6
thang 4.75%/nam; 14i suét t6i da dbi véi tién gii bang dong Viét Nam tai Quy tin dung nhan dan, T4 chic tai chinh vi
mo 5.25%/nam; I4i suat cho vay ngan han tdi da bang dong Viét Nam ciia TCTD dbi véi khach hang vay dé dap tmg
nhu cau von phuc vu mét sé linh vuc, nganh kinh té 4.0%/nam; I4i sudt cho vay ngan han t6i da bang dong Viét Nam
ctia Quy tin dung nhan dan va T4 chirc tai chinh vi mé 5.0%/nam.

Lai suat: Tin phiéu va Omo
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Budc ngoat dang chi y 1a trong 2024 khi SBV tang l4i suit 0.25% trén kénh OMO Ién murc 4.25%/nam, sau dé tiép
tuc tang thém 0.25% 1an nita vao ngay 22/4 dua |3 sut 1én 4.5%. Tuy nhién ngay 05/08/2024 SBV da ha 0.25% trén
kénh OMO xudng con 4.25% va thém 0.25% trong ngay 16/09, dua lai suat vé 4.0%. Bén canh d6 SBV ciing giam

|4i sut tin phiéu 3 lan trong thang 8, véi mirc giam tong cong 0.35%/nam, xudng mirc 4.0%/nim va giit dén hét

2024. m
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c. Ty gia bién dong, SBV lién tuc bom, hit trén thi treong mé trong 2024
Ké tir ngay 11/3/2024, NHNN di bit dau phéat hanh tin phiéu lai d¢é hit thanh khoan du thira, tAc dong vao chénh

léch 13i sudt VND - USD nham ha nhiét ty gia. Khi ty gia c6 chiéu huéng 6n dinh, don dau truée Fed ha I3 suat
SBV di cham dut phat hanh tin phiéu hit tién vé tir ngay 23/08/2024. Tuy nhién, khi ty gi4 nong trd lai trong thang
10, SBV lai mét 1an nira khoi dong lai kénh tin phiéu tir ngay 18/10/2024, liiy ké dén ngay 31/12/2024, SBV dang
hat 60,780 ty dong
Tong hit
300,000.00
250,000.00

200,000.00

150,000.00 60,780.00
100,000.00 \
50,000.00

E T S R S R S e e SR S Ry

Nguon: SBV, CSI téng hop

Trén kénh OMO, SBV khong bom trong sudt thang 3 dau nam, nhung da khoi dong bom tir ngay 22/04/2024, dic
biét mirc 13i suat da ting 25 diém Ién 4.25%, sau do tiép tuc ting thém 0.25% lan thir 2 vao ngay 22/05/2024. Tuy
nhién dén dau thang 8, I4i suat trén kénh OMO ha xudng 0.25% con 4.25% va tiép tuc ha thém 0.25% vao ngay
16/09/2024 vé mirc 4.0% va kéo dai dén hét 2024. Lity ké dén ngay 31/12/2024, SBV dang bom 84,999.91 ty dong.
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Nguon: SBV, CSI tong hop
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Lity ké dén 31/12/2024, SBV dang bom rong 12,291.91 ty dong ty dong ra hé thong.

Tong bom hiit rong trén thi treong mé
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Nguon: SBV, CSI tong hop
d. Tang truéng tin dung hoan thanh muc tiéu trong 2024
Téng truéng tin dung (YoY) Tang truong tin dung (YTD)
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Nguon: SBV, CSI tong hop
Budc sang 2024, dé tao diéu kién thudn loi cho céc t6 chuc tin dung cung tng ngudn von tin dung dap tmg nhu
cau tang trudng kinh t&, Ngan hang nha nudc (NHNN) giao hét toan b chi tiéu ting truong tin dung dinh huéng 1a
15% cho nam 2024. Tuy nhién, ting truéng tin dung trong 3 thang ddu nam rat yéu, tham chi con ting trudng am
trong 2 thang dau nam 2024. Tuy vay muc ting truong di cai thién dang dé trong quy 111/2024 va ting tbc manh
trong Q4.2024 dé hoan thanh muc tiéu.
Tinh dén ngay 31/12/2024, tin dung nén kinh té ting khoang 15.08% so véi cudi naim 2023, twong dwong véi 2.1

triéu ty dong dd dugc bom vao nén kinh té.
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e. Cung tién M2 c6 xu huéng ting truéng dian

Cung tién M2 Tong tién giri
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Nguon: GSO, SBV, CSI tong hop

Tdc do tang truong cung tién da co sy cai thién va ting truong dan tinh hét thang 7. Theo sd liéu cap nhat moi nhat
cua tong cuc thdng ké, tinh toi thang 09/2024, cung tién M2 dat 16.949 triéu ty VND, ting 12.80% so vai cing ky.
Trong khi 0, tong tién giri ¢6 xu hudng ting cham hon so véi cung tién M2. Két thuc thang 9, tong tién giri dat
14.034 triéu ty dong, ting 10.68% so vai cung ky. Trong muc tong tién gui lai co su tréi chiéu dién ra giira c4c to
chue kinh té va dan cu, hoan toan trai ngugc voi dién bién trong nim 2023. Cu thé,sb du tién guri cua to chirc kinh
té tai cac ngan hang da quay tro lai ting trudéng va vuot murc ting trudng tién giri cua dan cu, gan gip doi (13.58%
S0 vGi 7.88%). Vi l4i suat tién giri van neo & murc thap tinh téi thoi diém hién tai 14 nguyén nhan khién luong tién
gui ngén han cua dai b phan dan cu sut giam.
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Nguén: GSO, SBV, CSI tong hop
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f. Loi suat trai phiéu chinh phi tiép tuc sut giam trong thang 9

Loi suét trai phiéu chinh phi (%)
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Nguon: GSO, SBV, CSI tong hop
Loi suét trai phiéu chinh phu déu c6 tang nhe nhe & cac ky han cua ca My va Viét Nam so véi cubi nam 2023.
Két thdc 2024, loi suat trai phiéu chinh pha Viét Nam ky han 2 nim tang 0.138%, ky han 10 nam ting 0.809%, lan
luot dat 2.135% va 3.118%. Trong khi d6 loi suat trai phiéu M§ ky han 2 ndm ting nhe hon (+0.007%), ky han 10
nam tang (+3.12%). So sanh véi loi suat cung ky han cia My va Viét Nam dang cho thay loi suét trai phiéu cta
Viét Nam ¢ murc thap hon rat nhiéu, nhung da c6 su thu hep dang ké so voi thoi gian truée. Nguyén nhén chinh 13
FED da hoan thanh chu ky that chit va md ra thoi ky néi 1ong khi ha 14i suat 1.0% trong nam 2024 vira qua, trong
khi Viét Nam van gitr nguyén lai suat diéu hanh. Muc cho vay ngan han hién tai ctia ngan hang nha nuéc giira USD
va VND di ha chénh 1énh xudng 0.1% so vé&i thang 4 va hién tai mirc chénh 1énh con 1.0% vao cudi thang 11 nim
2024.

Lai suit cho vay ngian han VND va USD
cia NHTM Nha Nuée
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Nguon: GSO, SBV, CSI téng hop
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g. LAi suat huy dong co chiéu ting sau khi tao day trong thang 4/2024
Lii suit huy dong 12 thang
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Nauén: SBV, CSI téng hop
L4i suat huy dong da c6 sy sut giam manh trong nam 2023. Cubi nam 2023 muc lai suat huy dong ky han 12 thang
dao dong trong khoang 4.8%-5.4% tlly thudc timg ngan hang. M I4i suat ndy da sut giam manh tir 2.6% t6i 4.1%
tinh tir thang 1/2023. Budc sang 2024, l4i suat huy dong tiép tuc c6 xu hudng giam va tao ddy trong thang 4.2024.
Hién tai muc 4i suat huy dong da c6 xu hudng ting trong thoi gian tré lai ddy va dang dat mirc cao nhét tinh tir
dau 2024. Mit bang l3i suat huy dong 12 thang cua cac ngan hang 16n giao dong tir muc 4.6% - 5.4% trén nam tinh

dén cubi thang 12/2024. Mirc 14i suat ndy van dang & mirc thip cua lich sir trong vong 20 nam.

Lii suit cho vay SXKD thong thuong
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Ngén han Trung va Dai han

Nguon: SBV, CSI tong hop
Mirc l3i sudt cho vay trung va dai han sau khi sut giam vao tao day trong thang 5 (7.9%/nam) thi da quay lai déo
chiéu ting 1én murc 9.5%/nam, trong thang 4/2024 va giam nhe xudng 9.20% vao cudi thang 11. Ching toi cho

rang kha ning ting thém |a khdng 16n va s& duy tri muc |4 suat quanh 10% cho nam 2025..
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3.1 Céc chi s6 KTVM 2025

a. Tiang truwéng GDP trong nidm 2025 tiép tuc viet muc tiéu 6.5% - 7.0%

Theo s liéu théng ké, ting truéng GDP cua Viét Nam 2024 d3 vuot qua muc tiéu ma Qudc hoi da théng qua, dat
7.09%, vuot qua muc dy bao trung binh cta nhiéu té chirc tai chinh 16n trén thé gisi 1a 6.3% va vuot qua du bao cua
CSl 1 6.8%. Trén da tang truong, budc sang 2025, Qudc hoi tiép tuc cht mot sb muyc tidu nhu: toc do ting tong san
pham trong nuéc (GDP) khoang 6.5-7.0% va phan dau khoang 7.0-7.5%; GDP binh quan dau ngudi dat khoang
4,900 USD...

% tang truéng GDP cua Viét Nam trong 2025

Standard
IMF WB UOB HSBC ADB | Chartered | Trungbinh
6.5% 6.1% 7.0% 6.50% | 6.60% 6.70% 6.56%

Tuy nhién, trong bdi canh tinh hinh méi hién nay, theo chi dao cua lanh dao Pang, Nha nudc ciing nhu su quyét liét
chi dao ctia Chinh phu, Tha tuéng Chinh phu, ngay tir cubi thang 12/2024, Thu tudng di c6 Cong dién sb 140/CD-
TTg yéu cau tit ca cac bd, nganh, dia phuong trién khai thuc hién, 18n céc kich ban tang truéng dé trong nam 2025,
phan déu dat toc do tang truong t6i thiéu 8% va trong diéu kién thyc hién thuan loi, phdn dau ting truong 2 con sd.
Muc tiéu ting truong it nhat 8% va phan déu ting truong 2 con s (t6i thiéu 1a 10%) trong nam 2025 14 mot thach
thire khdng hé nho, va rat kho dé dat duoc.

Tham khao qua cac du bdo cua cac td chirc tai chinh 16n trén thé gisi, hau hét déu c6 du béo tich cuc vé ting trudng
GDP cua Viét Nam trong nim 2025. Song mirc du béo lac quan nhat ciing méi chi dimg lai & muc 7.0% ciua UOB.
Mirc trung binh theo téng hop ctiacac du bdo nam trong khoang 6.56% cho nam 2025. Ching tdi ky vong véi su
quyét tdm, quyét liét cua chinh phu thi ting truong GDP 2025 tiép tuc vuot qua muc tiéu (6.5% - 7.0%) di théng
qua va dat muc cao nhat 12 7.3%.

Tang truéng GDP nam

7.30%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F

Nguon: CSI téng hop & D bao
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3.1 Céac chi s6 KTVM 2025

b. CPI 2025 dat muc tiéu Qudc hdi dé ra

Muc tiéu CPI binh quan dé ra cho nam 2025 dit trong bbi canh Viét Nam tiép tuc nd luc thic day phuc hodi kinh té,
duy tri tbc d6 tang truong GDP cao theo ké hoach phét trién 5 ndm giai doan 2021-2025 dé ra tir 6.5-7%, phan déu
dat mirc ting trudng GDP (7.0-7.5%) trong 2025. Theo Nghi quyét sb 158/2024/QH15 ciia Qubc hoi vé Ké hoach
phét trién kinh té - x& hoi nam 2025, muc tiéu kiém soéat lam phat duoc dit ra voi tbe do tang chi sd gia tiéu dung
(CPI) binh quan khoang 4.5%.

Nam 2025 dit muc tiéu kiém soat lam phét khoang 4,5%. Theo du doan cua gidi chuyén gia trong nudc, ¢6 nhiéu an
s6 cho lam phéat nam nay. Nhiéu du doan duoc dua ra tai hoi thao du béo vé thi truong gia ca nam 2025 duoc t6 chic
moi ddy cho rang: lam phét nam 2025 s& duoc kiém soat & murc hop ly, dao dong tir 3.3% dén 4.5%. O muc thip

hon, ¢ chuyén gia du bao lam phat s&€ dao dong tir 2.7 — 3.0%.

Dw bao CPI binh quin ctaa Viét Nam 2025

IMF OECD HSBC ADB Trung binh

3.50% 4.20% 3.00% 4.00% 3.68%

Theo du bao ciia mot sd to chire tai chinh 16n thi mirc binh quan CPI ciia Viét Nam trong 2025 1a 3.68%, thip hon
muc tiéu ma Quéc hoi da thdng qua. Ching tdi cho rang CPI binh quan cua Viét Nam trong 2025 sé& 1a nam thi 11
thap hon muc tiéu ma qudc hoi da dé ra va dat khoang 4.2%.
Téang trwéng binh quan CPI - 2025F
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3.1 C4c chi s6 KTVM 2025

c. Kim ngach xuat nhap khau duy tri da ting trwéng trong 2025, nhung thap hon 2024

Nim 2024, Bo Cong Thuong dit chi tiéu kim ngach xuit khau ting khoang 6%, twong tng 377 ty USD, can can
thwong mai duy tri trang thai thang du khoang 15 ty USD. Két thic 2024, cac muc tiéu trén déu dat, tham chi con
vuot xa. Khi kim ngach xuit khau hang hoa dat 405.53 ty USD, tiang 14.3%, can can thuong mai hang hoa xuét siéu
24.77 ty USD. Tiép da tang truong thanh cong cua 2024, B6 Cong thuong ciing dit ra muc tiéu xuat khau nam 2025

tang truong khoang 12% so voi nam 2024. Can can thuong mai tiép tuc ¢6 xuét siéu & muc trén 20 ty USD.

Budc sang 2025, diéu lo ngai c6 thé anh huong dén kim ngach xuét nhap khau 1a Viét Nam ¢ nam trong nhiing nén
kinh té bi &p thué nhap khau chung, tham chi bi 4p thém nhiing loai thué cao hon hay khéng khi chinh quyén Tong
théng Donald Trump s& nham chimg vao ngay 20/01/2025 toi. Tuy vay muc tiéu Bo Cong Thuong hoan toan c6 thé
dat dugc trong nam 2025

Téng kim ngach xuét nhap khiu -2025F
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3.2 Chinh sach tién té - Duy tri néi léng hét nim 2025. Giir nguyén |&i suat diéu hanh

Xu huéng that chit caa cac NHTW trén thé gii da c6 dau hiéu dimg lai trong quy cudi cling ctia nim 2023 va da
c6 tin tiéu ndi long & hau hét cac NHTW 1én trén thé gisi trong 2024. Viét nam duy tri chinh sach néi 1ong trong
sudt 2024 @ hd tro nén kinh té, 12 mot trong nhimg tién dé gidp ting truéng GDP 2024 dat mirc ting trudng cao
7.09%.

Dé dat duoc muc tiéu ting truong DPG ma Qudc hoi di thdng qua (6.5% - 7.5%, phan ddu khoang 7.0-7.5%) trong
nim 2025 thi viéc duy tri chinh séch néi 1ong 1a diéu can thiét. Va ching t6i ky vong SBV s& tiép tuc duy tri chinh
sach néi long trong subt 2025.

a. LAi suat diéu hanh dwoc dv bao sé giir nguyén hét nam 2025

b. Ty gia bién dong kha trong 2025 - VND mat gia so véi USD, mire 3.0% - 4.0%

c. Tang truéng tin dung dat muc tiéu 16% trong nim 2025

Tinh dén ngay 31/12/2024, tin dung nén kinh té ting khoang 15.08% so véi cubi ndm 2023, twong duong véi 2.1
triéu ty ddng da duoc bom vao nén kinh té, vuot muc tiéu d& NHNN ra 1a 15%. Nam 2025, NHNN du kién ting
truong tin dung toan hé thong dat 16%, tiép tuc trién khai 16 trinh han ché va tién toi x6a bo viéc diéu hanh phan b
chi tiéu tang truong tin dung cho timg TCTD theo Nghi quyét s6 62/2022/QH15 ngay 16/6/2022 ctia Qudc hoi.
2025 1a ndm cudi thuc hién Ké hoach Phét trién kinh té - xa hoi 5 ndam 2021-2025, ca nudc va toan nganh ngan
hang tap trung cao do va dat ra muc tiéu cao hon moi nam. Chinh phu dat ra chi tiéu tang truéng GDP manh mé
hon 8%, vay can von tin dung sé& rat 16n va murc ting trudng tin dung s& cao hon. Ching tdi ky vong ting trudng tin
dung trong 2025 dat 16.5%, cao hon so v&i 2024.

Hinh. Tang truéng tin dung (%)
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Thi truong chi’ng khoan Viét Nam

1. Tong quan TTCK Viét Nam 2024
2. Nhan dinh va du bao trong nam 2025
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Nguén: Fiin, CSI Research

Sau cU trugt déc bat ngd trong thang 9 nam 2023, chi sé VN-Index nhanh chéng can bang tré lai trong quy 4. Nam
2024 bit dau ciing 14 thoi diém thi truong ting tbc manh mé. Ké tir ngudng 1,139 diém chi trong von ven 3 thang giao
dich d¢au nam chi sd da tiém can tré lai ngudng 1,300 diém. Thé nhung “nim 1an bay luot” ngudng 1,300 diém khdng
thé xuyén pha. Ap luc ban rong cua khdi ngoai kém strc ndng ty gia khién moi nd luc cua thi truong déu tén cdng vo
ich.

Pong cira phién giao dich cudi cing ciia nim 2024 thir 6 ngay 31/12/2024, chi s6 VN-Index tam dirng chan tai mbc
1266.78 diém, ting 12.11% tinh tir ddu ndm dén nay. Theo sau d6, HNX-Index ciing ¢ su nd luc hdi phuc, tuy nhién
moi nd luc ciing chi gitp HNX-Index giam chan tai chd. Tinh dén ngay giai dich cudi nam, chi sé HNX-Index dimg
chan tai mbc 227.43 diém, twong dwong muc giam -1.56% S0 v6i cudi naim 2023. a
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Lich sir bién dong VN-Index & P/E
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Nguon: Fiin, CSI Research

Chi s6 VN-Index gan nhu di ngang trong nam 2024, trong khi lgi nhuan céc doanh nghiép trén thi trudng da hdi phuc
dang ké kéo P/E trén toan san HSX c6 xu hudng sut giam vé viing 12.X, viing P/E v6 ciing hap dén, thdp hon mirc P/E
trung binh trong vong 10 nam gan day la 14.55 va cach kha xa muc P/E 22.61 cia dinh nim 2018. Pay rd rang la
mirc dinh gia hiap din dé nha diu tw c6 thé tham gia thi trwong chirng khoan trong dai han. Kinh té Viét Nam
dugc dy bao ting truong tiép tuc ting truong manh mé trong nam 2025, chinh sach tién té ndi long tao diéu kién thuan
loi gitip cac doanh nghiép trén san tiép tuc ting trudng loi nhuén.

P/B ciia thi trwdmg c6 Xu hwéng twong tw va bat dau giam xudng dwéi mire P/B trung binh 10 nidm vao dau T10
nim 2022. Trong Q4/2024, chi s6 P/B ciia thi truong vin dang dao dong quanh mirc 1.6 — 1.7, thap hon xap xi
17% - 27% so véi mire P/B trung binh 10 nam.
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Trai véi dinh gia cia thi truong véi san HSX, téc df ting truwéng loi nhuén cia nhirng ¢6 phiéu trén san HNX
lai khong theo kip mirc dd ting gia khién P/E ciia thi trudmg ndy thuwdng Xuyén ¢ mirc cao trong giai doan 3
niam tré lai day, dinh diém P/E di dat gan mirc 26 trong nhimg ngay dau nim 2022. Pang chi y trong giai doan hoi
phuc manh mé& vira qua, dinh gid P/E cua san HNX lai ngay cang vuot Xa so vdi muae P/E trung binh 10 nam. Tinh
dén hét ngay 29/09/2023, P/E ctia HNX dat mirc 16.82 lan, cao hon gan 28.5% so vé6i P/E trung binh 10 nidm cua thi

truong.

P/B ciia thi trwong c6 Xu hwéng twong tw va bat diu giam xudng dwéi mie P/B trung binh 10 nim vao dau
T10 nidm 2022. Trong Q4/2023, chi s6 P/B ciia thi truomg vin dang dao dng quanh mirc 1.5 — 1.7, thap hon
xap xi 17% - 27% so voi mire P/B trung binh 10 nam.
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VON HOA 3 SAN GIAO DICH TREN GDP

Vén hoéa thi truong cb phiéu trén ba san giao dich dat dinh trong Q4/2021 va chiém t6i 93.46% GDP cta nim 2021.
Budge sang 2022, du thi trudng ting tbt trong 3 thang dau nim, thé nhung sau d6 lai diéu chinh khd manh tir
07/04/2022 dén nay. Clng véi su ting truong manh m& cia GDP Viét Nam trong 2022 vira qua ting trudng an tuong,
dan dén von hod thi trudng c6 su sut giam kha manh so v6i GDP.

Budc sang Q4/2023, ty 1¢ von hoéa 3 san / GDP bat dau dan co su cai thién sau khi tao ddy trong Q4/2022. Hién tai, ty
1¢ von hoa 3 san / GDP dang & mirc 58.87%.

Do thij truwdng tir cudi nim 2022 — dau nim 2023 di vé ving dinh gia kha hap din, von hoa 3 san/GDP sé& kho c6
thé sut giam sau nhw trong ndm 2022 vira qua néu nén kinh té toan cau khong roi vao khiing hoang. Trong nim
2024 von h6a/GDP gin nhw di ngang quanh mikc tir 65%-70%GDP. Tinh dén ngay 17/1/2025, von héa thi
truong chirng khoan trén GDP dat 65%.

Vo6n héa 3 san / GDP

9,000 — 100%

g 93.46% 1
8,000 - T 90%

I 80.31% + 80%
7,000 +

I I I | + 70%
6,000 + 59.60%

: l I ' 1 60%
5,000 + \

; 50.42% + 50%
4000 -+

i 1 a0%
3,000 -+

: + 30%
2,000 -+

i + 20%
1,000 1 10%

_ L 0%
CRCICSISINES ORI IR A S
D D A D A D NI AR AR AR A v
\'»\%\%\%\’\,\%@0@0@@@0@00@@0@0@@@0@\
oo IFodeFodIIFoIFodIIToII

= \/$n hod 3 san %Vén hoa/GDP

Nguén: Fiin, CSI Research



CSI - Ching khodn Kién Thiét Viét Nam ESI

TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

SO LUQNG CO PHIEU NIEM YET

S6 lwong co phiéu niém yét toan thi truong
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Téng s6 lwong ching khoan trén . . .

Thi trudng Cung voi da tang cua thi truong trong nhitng nam
vira qua, sO lugng c¢6 phiéu dugc niém yét trén san
cling ¢ su bung no, dac biét la so6 luwgng cbd phicu
dugc niém yét trén san Upcom trong giai doan tur
nam 2016 cho dén nay.

HOSE, 392 Tinh dén thoi diém hién tai, tong so6 lugng c¢6 phiéu
dugc niém yét trén thi truong la 1,591 c6 phiéu,
trong d6 c6 392 co phiéu thugc san HSX, 313 co
phiéu thudoc san HNX va 886 co phicu thudc san
Upcom. Trong nam qua cO nhiéu c6 phiéu dugc
thanh loc trén san HSX va HNX trong khi s6 luong

CCQ dong, 4 HNX. 313 cac tan binh gia nhap khéng qué nhiéu. Mac du sb
—_— ’ luong cac doanh nghiép giam xong chat luong cac

doanh nghiép rd rang c6 chiéu hudng cai thién hon.
Ky vong khi diéu kién thi truong thuan loi lan song
cac doanh nhiép niém yét trén HSX va HNX s& soi
dong tro lai gop phan da dang cac co hoi dau tu tiém
nang trén san chirng khoan.

UPCoM, 886

Nguén: HNX, CSI Research
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Thanh khoan trung binh 1 phién toan thi trwong chirng khoan
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Nguon: Fiin, CSI Research

Thanh khoan trén thi truong gay an trong manh giai doan 2 nim trude d6, khi ma gié tri giao dich trung binh da cham
ngudng 40,117 ty dong 1 phién, tang rat manh so véi thoi diém truée dai dich Covid — 19. Trai qua giai doan tao day
trong Q4/2022 va Q1/2023, thanh khoan c6 thoi diém da syt giam gin 75%. Sau giai doan dau nim bung nd vé thanh
khoan, thanh khoan giao dich trén thi truong c6 xu huéng sut giam trong giai doan cudi nam. San HSX van 14 thoi
nam cham chinh hat thanh khoan thi trudng chiém trén 80% vé khéi luong va gia tri giao dich. Tinh dén ngay
17/1/2025, thanh khoan binh quan thi truong trong thang 1 dat 12,628 ty dong sut giam -33% so voi cing ky nam
Ngoai.

KLGD trung binh 3 san tirng giai doan Khdi lwong giao dich trung binh mdi phién
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Nguon: Fiin, CSI Research

Cung véi dién bién giang co di ngang tich liily trong nim qua, khdi lugng giao dich trung binh mdi phién trong

nam 2024 c6 sy sut giam nhe v6i khoéi luong giao dich trén ca ba san trung binh mdi phién dat 732 triéu c6 phiéu

giam -1.4% so v&i luong giao dich trung binh mdi phién trong nim 2023, .
27
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Ty trong giao dich khép 1énh va thoa thuin trén HSX
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Tinh riéng trén san HSX, téng gié tri giao dich trén thi truong bat ting 22.8% so vai tong gid tri giao dich ciia nim
2023, dat mirc 4,660,827 ty dong vuot tong gia tri giao dich trong nim 2022 va tiém c4n mirc nam 2021. Dong thoi,
khéi lugng giao dich trén san tinh dén hét ngay 31/12/2024 dat 183.06 ty cd phiéu, twong duong véi 99% tong khoi
luong giao dich cua nam 2023. Trong d6, gan 90% lugng giao dich trong nam 2024 dén tir giao dich khép 1énh.

Thanh khoan HSX 5 nim gin nhat

6,000,000 200
[/ 180
5,000,000 160
4,000,000 140
120
3,000,000 100

80

2,000,000 60

1,000,000 I 40

. 20

0 0
2018 2019 2020 2021 2022 2023 2024
mmmm Tong Gid tri Giao dich (Trai) Téng Khdi luong giao dich (Phai)

Nguon: Fiin, CSI Research
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Ty trong gia tri giao dich 2023
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Nguén: Fiin, CSI Research

Xét vé gié tri giao dich cac nhdm nganh, gié tri giao dich ciia bo ba Ngan hang — BDS Dan cu — Ching khoén ludn
chiém ty trong cao nhat trong nam 2023 va 2024. Theo sau d6 la nhitng nhom c6 phiéu nhu Thyc pham tiéu dung,
Ban 1¢, Thép, Xay dung va Cong nghé vién thong.

Ty trong gia tri giao dich 2024
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Sau giai doan bung no s6 lweng tai khoan giao dich trong nim 2021 — 2022, tc d6 mé méi da dan cham lai tinh tir
thoi diem Q3/2022 cho t6i hét Q3/2023, toc d60 md mdai tai khoan €O su Suy giam manh trong giai doan thang 10 va
thang 11 vai su thanh loc cac tai khoan ao, khéng phat sinh giao dich. Trong nam 2024 toc d6 m& mdi ti€p tuc quay
lai da tang truéng manh mé, dac biét trong giai doan quy 2. Tinh dén thoi diém thang 12-2024 theo VSDC, c6 tong
cong 9,297,988 tai khoan cua nha dau tu trong nude va nude ngoai trén thi truong.
Téng sb tai khoin chirng khoan trén thi truong
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S6 lwong tai khoan giao dich trong nwéc
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S6 luong tai khoan mé méi ghi nhéan tdc d6 ting trudng cham lai trong nam 2023, dic biét giai doan thang 10 va thang
11 gan 600,000 tai khoan chimg khoan khong hoat dong bi dong chu yéu la cac tai khoan cta nha dau tu ca nhan.
Budc sang nim 2024 toc d6 md méi nhém nha dau tu c& nhan trong nudc ting truong manh mé trd lai trong bdi canh
mirc 13i suét tién giri twong ddi thip. S6 tai khoan ca nhan nudc ngoai va to chirc nude ngoai van ting trudng kha tot
cho thdy strc hit cia thi truong chimg khoan Viét Nam d6i v6i céc nha du tu c& nhan nude ngoai.

SO lwgng tai khoan giao dich nwdc ngoai
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Nguén: Fiin, CSI Research
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

BIEN PONG CHI SO VA CAC NHOM NGANH CHIiNH

Mirc bién dfng gia ciia cac nganh

10/01/2022 - 16/11/2022 = 16/11/2022 - 17/01/2024
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-26.56% '-15.41% Hang khong
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Nguon: Fiin, CSI Research

Tinh tir thoi diém tao dinh moi thoi dai cta thi trudng ngdy 10/01/2022 t6i khi tao day vao ngay 16/11/2022, thi
trwong di chimg kién mirc diéu chinh manh khi chi s6 VN-Index sut giam t6i 43.13%. Trong d6 3 nhom nganh
giam manh nhit 14 (1) Chirng khoan (-72.4%) do yéu t6 thi truong Downtrend khién tu doanh thua 15, doanh thu
moi gidi va cho vay sut giam; (2) Xay dung (-72.9%) va Thép (-68. 45%) do anh huong truc tiép tir thi truong BPS
khién nhu cau sut giam manh m§; (3) cong véi siét chit kénh huy dong vén dai han Tréai phiéu da phoi bay ra nhiing
mat tiéu cuc con ton tai trong thoi gian dai cua nhiéu doanh nghiép nhom nganh BDS (-56.91%). Thém vao d6, nhimg
lo ngai trén toan cau vé mot dot suy thodi kinh té thé gii khién Chinh phu Viét Nam ban hanh chinh sach that chat
tién té dé kiém soéat lam phét va ty gia, diéu nay khién (1) I4i suat huy dong gia ting dong thoi 1am (2) ty 1& thu nhap
|3i thuan c6 xu hudng co hep lai, tir d6 khién cho nhdm Ngan hang (-37.34%) chiu &p luc diéu chinh khé 16n, dic biét
trong sudt thang 10 va nira dau thang 11.

Thé nhung tinh tir day 16/11/2022 cho t6i nay, gia c6 phiéu cac nhém nganh trén lai c6 mirc bat ting manh nhét trén
21 nhém nganh khi c¢é bién do hoi phuc cua cac nhém lan luot 12 Thép (+146.64%), Xay dung (+150.11%), Ngan
hang (+70.62%), va dac biét la dong Chirng khoan (+207%0). Duy chi c6 nhom BBS (+3.18%0) chi tang nhe do viéc
bdi bo nhitng nat thit quan trong trong chinh sach cua Chinh pha can thoi gian dé ngdm vao nén kinh té.
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

VON HOA THI TRUONG / CAC NHOM NGANH

Ty trong von ho4 thi truong

21.73%

—

m VVNIndex HNXIndex Upcom Index

Nguén: Fiin, CSI Research

73.41%

Tinh d&n cubi nam 2024, mic du chi ¢6 392 ma niém yét
trén san HSX, chi bang xép xi 1/3 s6 lugng cb phiéu duoc
niém yét trén 2 san HNX va Upcom cong lai, thé nhung
von hod thi truong cua VN-Index chiém ty trong toi
73.41% vén hoé thi truong, theo sau do 1a Upcom Index
véi 21.73% va HNX Index véi 4.86%.

Co céu von hoé cac nhodm nganh trén thi trudng phan hoé
rat r6 rét khi qua nira von hoé thi truong thudc vé ba nhom
nganh chinh d6 1a Ngan hang (36.26%), Bat dong sin
dan cw (9.79%) va Thuc phadm tiéu dung (8.77%). C6
thé dé dang thiy dugc ddy déu la nhiing nhom nganh
xuong sdng cho sy phat trién cua nén kinh té, do d6 nhan
dugc sy quan tam rat 16n tir thi truong trong nudc. Theo
sau d6 1a nhitng nhém nganh cé thAm dung vén cao nhu
Dau khi (6.79%), Hang khong (429%) va Bat dong san
Khu céng nghiép (4.96%).

VON HOA CAC NHOM NGANH

B Ngan hang

= BDS

® Thyc pham tiéu dung

® Dau khi

B Hang khong

EBDS KCN

B Cong nghé vién thong
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H Dién

H Ban 1¢

® Bdo hiém

B Xay dung

B Cang bién

® Thuy san

B Dugc phim
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Puong
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

KET QUA KINH DOANH

Doanh thu cac nhom nganh (Nam)
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Nguén: Fiin, CSI Research

Doanh thu cdc nhém nganh trén thi truong trén thi truong trong nim 2023 gan nhu di ngang do cac khd khan trong
nam 2022 van kim hdm da ting trudng. Trong d6 cac nhém nganh nhu: Thuy san (- -20. 3%) Dét may (-15.9%), Ban 1¢
(- 8%) Thep (-21. l%) Phan bén ( 16.8%) bat dau “ngdm don” kinh té toan cau suy yéu. Bat chip su kho khan cua kinh
té toan cau mot s6 nhém nganh van vuot 1én ting truéng doanh thu bao gdm Ngan hang (+4%), Hang khong (+36.8%),
Cong nghé vién thong (+14.2%)...

Budc sang Q3/2024, doanh thu ctia hau hét cac nhém nganh déu cho thiy diu hiéu hoi phuc 4n twong. Trong dé ting
truéng dang chl ¥ nhu Thily sian (+26% QoQ), BPS KCN (+25% QoQ), Xay dung (+29.8% QoQ) hay Cing bién

(+37.8% QoQ). m
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

KET QUA KINH DOANH

Loi nhuén sau thué cic nhém nganh (quy)
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Két qua kinh doanh cac nhdm nganh phan hda twong di rd rang va c6 su phuc hoi khéng dong déu giira cac nhom
nganh. Trong d6 c6 nhiéu nhdm nganh ting truéng hét sirc an tugng, tieu biéu nhu Chimg khoan (+65.74% YoY),
Puong (+61.96% YoY), Nhwa (+41.35% YoY), Bao hiém (+27.75% Y0Y) ... Tuy nhién van ¢6 mot sé nhém nganh
c6 KQKD kha am dam khi LNST kém so v&i cung ky nhu Phan bén (-80.51% YoY), Hang khéng (-193.51% YoY),
Thity san (67.23% QoQ) hay Bén 1é (-67.38% YoY).

Budc sang Q3/2024, d3 ¢6 nhitng budc chuyén bién dang ké so véi Q3/2023, trong ¢6 mot s6 nhém nganh ghi nhan da
tang truong hét stc 4n twong nhu Hang khong (+310.6%), Ban 1é (+216%), Dét may (+121.4%) ...

Loi nhuén sau thué cic nhém nganh (nim)
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

GIAO DICH KHOI NGOAI

GTGD rong khéi ngoai qua cac nim
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Nguon: Fiin, CSI Research

Khéi ngoai da c6 dong thai ban rong rat manh trong hai nim 2020 (ban rong 18,758 ty VND), 2021 (ban rong 62,319
ty VND), va trong 10 thang dau nam 2022 (bén rong 2,044 ty dong). Tuy nhién, trong hai thang cudi nam 2022, dong
tién khdi ngoai bat ngd chay vao thi truong v6i luong mua rong [én tdi 29,215 ty dong trén ca ba san, thic day thi
truong hdi phuc manh mé&. Niém vui ngin chang tay gang, nhom nha dau tu ngoai bat ngd ban rong manh trong nam
2023 va 2024 hit rong hon 4 ty 6. Trong nam 2024 khéi ngoai lap ky luc ban rong voi -92,565 ty dong duoc rut rong
ra khoi thi truong chung khoan Viét Nam.

GTGD rong khoi ngoai theo thang
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

GIAO DICH KHOI NGOAI

Giao dich rong khdi ngoai nim 2024
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Tinh tir dau nam cho tdi nay, khdi ngoai dang dic biét quan tdm téi ba nhém nganh 1a Béan 1¢, BBS KCN va Béo hiém.
Pay la nhimg nhém nganh duy tri ¢ mua rong trén 1,000 ty dong bat chip da ban rong vé cling manh tir trudc toi nay.
Tuy nhién & chiéu ban rong lai chimg kién ky luc budn khi nhém nha dau tuw ngoai ban rong hon 92,000 ty dong trén
thi truong ching khoan Viét Nam. Trong d6 tdm diém ban rong ciia khbi ngoai thude vé nhém nganh vén héa 16n nhu:
BDS dan cu (-28,409 ty dong), Ngan hang (-19,443 ty dong), Thuc pham tiéu dung (-8,935 ty dong), Cong nghé vién
thong (-7,282 ty dong),...

Giao dich khoi ngoai Q4/2024
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

GIAO DICH KHOI NGOAI

Top mua ban rong khdi ngoai nim 2023
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Top mua ban rong khdi ngoai nim 2024
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

THI TRUONG CHUNG KHOAN PHAI SINH

Giao dich hop ddng phai sinh binh quin
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Nguén: HNX, CSI Research
Thi trudng ching khoan phai sinh trong nhitg nam vira qua van tiép tuc da phat trién manh mé& thong qua sé luong
tai khoan chirng khoan phai sinh. Tuy nhién sirc néng cua thi truong da chiing lai dang ké so véi giai doan bung no
nam 2022. Khoi lugng giao dich mdi phién trén thi trudng nim 2024 ciing sut giam dang ké khi chi con 210,988 hop
dong (-10.3%) so vdi nam 2023 va sut giam -22.6% so vai dinh lich sir nam 2022.

Tang truwong tai khoan giao dich CKPS
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

TRIEN VONG TUONG LAI TTCK VIET NAM

Hé thong KRX duoc ky vong 12 budce tién 16n cho thi truong chimg khoan Viét Nam khi nang cap dan ha tang cong
nghé théng tin, phuc vu tot cac giao dich hién tai, mé thém nhiéu san pham dich vu méi thu hit thém dong von nude
ngoai va dua Viét Nam chuyén d6i sang thi trudng chimg khoan méi. Vé mat dinh gia, voi trién vong loi nhuan ting
truong chung ca nam 2025 khoang (+15-17% yoy), P/E forward thi truong khoang 11.X 1an twong d6i hap din voi céc
nuée trong khu vue thi trudng méi ndi trung binh khoang 13.5X 1an. Mtic P/B toan thi trudng dang giao dich tai 1.6X
lan thap hon nhiéu so v6i mirc 2.X 1an van twong d6i hap dan trong dai han.

Lich sir bién dong VN-Index & P/E
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Nguon: Fiin, CSI Research

Lich sir bién dong VN-Index & P/B
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Nguon: Fiin, CSI Research

Hé théng KRX duoc ky vong tao diéu kién thuan loi cho ha tang cdng nghé thdng tin cho thi trudng chimg khoan Viét
Nam, tich hop dong bo hai trung tdm dir liéu chinh (Ha No6i va H6 Chi Minh) va dy phong tham hoa vao ciing mot
nén tang:

v/ Thic day phét trién cac giao dich thuat toan. Sy thiéu da dang cta cac cong cu tai chinh, cac giao dich tu dong
duogc 1ap trinh sén tir c4c thuat toan, khién cho nhiéu chién luoc giao dich ctia nha dau tu bi han ché, chang han nhu
& qudc té c6 chién luge giao dich thuat todn phd bién nhu

v’ Scalping - ludt s6ng siéu ngan, Pair trading - giao dich theo cip, Grid - giao dich luéi... Khi hé théng KRX dugc
hoan thién s& cho phép cac nha dau tu véi ki ning 1ap trinh ¢6 thé thuc hién giao dich theo thuat toan.

v Hé théng c6 thé xur Iy tir 3 - 5 triéu 1énh mdi ngay, tir d6, giam tinh trang qua tai khi ting sd luong nha dau tu, rat
ngan thoi gian giao dich va thanh toan trén céc san, cai thién tinh thanh khoan.

v’ Viéc da dang san pham sé& thu hit dugc nhiéu nha dau tu trong va ngoai nude hon, dwa thi truong chimg khoan Viét
Nam ngay cang phat trién.

v’ Viéc hoan thién van hanh hé¢ théng KRX la budc dau trong ké hoach huéng toi muc tiéu cua Chinh phu, nang hang
thi truong ching khoan Viét Nam tir thi truong can bién sang thi truong méi ndi. Thi truong duge nang hang, niém
tin cta khéi ngoai ciing tang lén, qua do, dong vén qudc té s& chay vao 6 at, du bao khoang 3.5 - 4 ty USD sé& d6 vé
mua mai c6 phiéu Viét Nam sau khi viéc chuyén doi thi truong nay duoc hoan thién. m
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

TRIEN VONG TUONG LAI TTCK VIET NAM

Ngay phién giao dich dau tién cua nim 2025, B¢ truong Bo Tai chinh Nguyén Vin Thang da giao Uy ban Ching
khoan, cac s giao dich va cac co quan lién quan tiép tuc hoan thién khung phap Iy, trién khai chién lugc phét trién thi

truong dén nam 2030. Trong d6 nam 2025, thi trudong chimg khoan duoc nang hang tir can bién 1&n méi noi.

Frontier Markets

EMEA Asia Pacific

Mauritius Morocco  Nigeria Oman  Romania Senegal Serbia Slovenia  Tunisia | Bangladesh Pakistan Srilanka Vietnam

Openness to foreign ownership

Investor gualification requirement 4 ++ ++ 44 4 ++ ++ ++ ++ 4+ s + 4
Foreign ownership limit (FOL) level +4 +4 +4 +4 o+ e e e +4 L 4 +4
Foreign room level +4 +4 +4 +4 o+ e e e +4 L 4 +4
Equal rights to foreign investors 4 + + + 4 + + ++ + 4+ s vy

Ease of capital inflows | outflows

Capital flow resfriction level ++ + - ++ ++ ++ + ++ ++ + ++ ++ 4
Foreign exchange market liberalization level = + - 4 4 + + -+

Efficiency of the operational framework

Market entry

Investor registration & account set up ++ ++ 4 + 4+ + - +4 +4 - + - +
Market organization

Market regulations 4 + + 4 4+ + ++ ++ + + + +4 +
Information flow 4 + - + 4 - + ++ - 4 ++ 4

Market infrastructure

Clearing and Settlement * - ++ + + = +* 4+
Custody ++ ++ ++ + 4 4+ 4 4 a - -4+ 4 +e
Registry / Depository ++ ++ + +4 4 4+ 4 4 4 - -4+ 4 +e
Trading = + = L 4 = + + = - 4+ - 4
Transferability = = - - +* = = ey - * -+
Stock lending
Short selling

Availability of Investment Instruments ++ ++ ++ 4 4

Stability of institutional framewaork + + - + + + + + - - - + +

++: No issues; +: no major issues, improvements possible; - improvements needed
Availability of Investment Instruments for some Frontier and Standalone Market countries is still being assessed.

Thi truong Viét Nam van con ton dong kha nhiéu vudng mic can duogc giai quyét. Theo danh gia ctia FTSE Russell,
Viét Nam vén chwa dap ung tiéu chi “Chu ky Thanh toan (DvP)” va bi danh gié 1a “Han ché” do thong 18 thi truong vé
viéc kiém tra sy sin cO vé vén trude khi tién hanh giao dich. Ngoai ra, can c6 su cai thién trong quy trinh dang Ky tai
khoan méi, vi thuc té thi trudng hién tai dang kéo dai qua trinh ding ky. Viéc tao diéu kién cho hoat dong giao dich
gilta cac nha dau tu nudc ngodi & cac cd phiéu di can room hodc sip can room nudc ngoai ciing dugc coi 1a quan
trong.

B6 Tai chinh di ban hanh Théng tu 68/2024/TT-BTC vao ngay 18 thang 9 nim 2024, quy dinh sira d6i mot sd quy
dinh. Théng tu nay loai bo yéu cau trude thanh toan cho céc nha dau tu quéc té mua cd phiéu, bang cach cép nhat céc
quy dinh diéu chinh giao dich chimg khoan, thanh toan va giai quyét cac giao dich, hoat dong cuia cac cong ty ching

khoan, va cong b thdng tin. Viéc nang hang 1én Thi truong moi ndi s& 1a cot moc dang ké dé TTCK Viét Nam duoc

cong nhan 12 thi trudng c6 kha nang tiép can dau tu dbi voi cac nha dau tu nudce ngoai.
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM
TRIEN VONG TUONG LAI TTCK VIET NAM

Thi tuéng chinh phu di ra quyét dinh 368/QD-TTg dau nam 2022, dé ra dinh hudng phét trién thi trudng chimg
khoan 6n dinh, hoat dong an toan, c6 co cau hop ly, can dbi giita thi trudng tién té véi thi trudng von, gitta thi truong
c¢d phiéu véi thi trudng trai phiéu va thi trudng chimg khoan phéi sinh. V&i muc tiéu dén nam 2025, quy mé von hoa
thi truong c¢b phiéu s& dat 100% GDP, du ng thi trudng tréi phiéu dat t6i thiéu 47% GDP, trong d6 du no thi trudng tréi
phiéu doanh nghiép dat t6i thiéu 20% GDP. Pén nam 2030, quy md thi truong cd phiéu dat 120% GDP, du ng thi

truong trai phiéu dat t6i thiéu 58%, trong do6, du no thi truong trai phiéu doanh nghiép dat t6i thiéu 25% GDP.

Muc tiéu phat trién TTCK

58%

2030

47%

2025

0% 20% 40% 60% 80% 100% 120% 140%

Quy md thj truong trai phiéu/GDP B Quy md thi truong c6 phiéu/GDP
Nguén: Fiin, CSI Research

Véi dinh huéng nhu trén, Thu tuéng Chinh phu dd dé ra nhimg giai phdp thuc hién cu thé bao gom:
1. Hoan thién khung phap 1y cho phét trién thi truong ching khoan phl hop véi toe d6 phat trién cia nén kinh té, tiép
can cé&c thdng 1¢, chuan muc quéc té; mod rong va két ndi véi thi truong khu vire va quéc té.

2. Tang cung hang hoa va cai thién chit lvong ngudn cung cho thi trudng bang viée khuyén khich cac loai hinh doanh
nghiép thuc hién chao ban IPO; nghién ctru thanh 1ap san giao dich cho cac doanh nghiép khaoi nghiép sang tao; phat
trién thi trweong trai phiéu tré' thanh kénh huy déng von trung va dai han quan trong cho nén kinh té; phat trién
thi truong trai phiéu chinh phu ca vé chiéu rong va chiéu sdu dé dap tng nhu cau huy dong von cho dau tu phat trién,
tai co cdu danh muc no trai phiéu CP dé co cdu lai NSNN va no cdng; tap trung phat trién thi truong trai phiéu doanh
nghiép bao gdm ca phét hanh ra cong ching va phat hanh riéng 1¢; phét trién da dang céc san pham chimg khoan phai
sinh.

3. Phét trién va da dang hoa co s¢ nha dau tu

4. Hoan thién t6 chuc thi truong, hién dai hoa co sé ha ting va cong nghé thong tin
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

DU BAO BIEN PONG CUA VN-INDEX TRONG 2025

Hiéu suét cic kénh diu tw trong nim 2024 Trai qua mot nim 2024 nhidu bién dong, hau hét cac kénh
dau tu phd bién tai Viét Nam déu mang lai muc sinh 101 vuot

vang - [ - 51 50 Vi d tine o At N&i bat hon tit i va
. ’ troi SO véi da tang cuia lam phat. No6i bat hon tat ca va mang

, v tinh bat ngo chinh 12 hiéu suat dau tu vang. Nam 2024 14
Bét dong san ||| GGG 15.50%

nim ky luc cua gia vang, su bat dinh cua thé giéi day gia

Chtng khoan _ 12.10% vang thé gidi tang dinh diém 1én sat nguong 2,800
USD/ounce. Bat dong san bit dau ting nhiét va c6 du hiéu
polaMy [ ©.80% s6t néng phan khic chung cu tai Ha Noi. Déi v6i nhiéu nha

dau tu chimg khodn danh gia 2024 1a mot nim “khé nhan”

Lai sudt tiét kiem [ 5.50%

0.00% 5.00% 10.00%1 5.00%20.00%25.00%30.00% bién dong trong xu hudng giang co. VN-Index ting 12.1%

,da tang tap trung chii yéu trong hon 3 thang dau nim sau d6

Ngudn: Fmarket, CSI Research S0 v6i dau nam, ddnh ddu hai nam lién tiép ting diém (nam

2023 tang 12.2%).
Budc sang nim 2025 ching t6i danh gia thi trudong chimg khoan van 1a kénh dau tu ¢6 nhiéu tiém ning nhét. Thi

truong vang c6 bién dong khé du doan va hiéu suit thyc té khdng cao nhu ky vong. Vang chiu su giam sat chat ché tir
Ngan hang Nha nudc Viét Nam. Du b4o méi nhét tir Goldman Sachs cho thdy muc tiéu gia vang 3,000 USD/ounce,
ting ky vong dat vao cudi nim nay, di duoc doi sang gitra ndm 2026. Thi truong bat dong san ¢d nhiing dién bién
tuong ddi khai sic trong giai doan nira sau cua nam 2024 song diém néng van mang tinh cuc bo va khdng phai phan
khuc bat dong san nao ciing tang gia. Thi truong chimg khoan dugc ky vong c6 budc chuyén minh quan trong khi nim
2025 14 thoi diém cho muc tiéu nang hang thi truong 18n nhom thi truong méi ndi. Thém vao do6 12 siec hap dan vé

dinh gi4, VN-Index dang duoc giao dich quanh ngudng 13 1an thap hon muc trung binh 10 nim.

Du b4o ting truéng loi nhuian DN niém yét P/E m{t s6 qudc gia thj trudng chimg khoan
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DU BAO BIEN PONG CUA VN-INDEX TRONG 2025

Kich ban co s¢
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Doi v&i kich ban cor s&, ching téi dw bao VN-Index cé xu 1000.00
hwéng tang trong nam 2025, mirc diem cao nhat theo ky
vong cua chung toi trong 2025 nam ¢ ngwdng 1,480-1,510 960.00
diem. Nhirng moc diem quan trong dwgrc chung t6i ghi chu 10,00
@ trén chart i

Lt 520.00

2020 Théng Nam Théng 9 2021 Théng Nam Thang § 2022 Théng 6 2023 Théng Nam Théng 9 2024 Théng Nam Thang § 2025 Thang Nam Thang 3 2026 Théng Nam &

Péi v6i kich ban co sé ching toi ky vong VN-Index dat mirc mire ting truong khoang 18%-20% trong nim
2025 twong dwong véi ving muc tiéu 1,480-1,510 diém dua trén mdt sé co sé sau. Thir nhat, FED c6 thé cat
giam 2 dot 14i suat tir 50 dén 75 diém co ban trong nam 2025 qua d6 1am giam &p luc Ién ty gi4 va SBV c6 thé thoai
maéi hon trong viéc gitr chinh sach tién té ngi 1ong. Thi hai, ting trudng tin dung toan nén kinh té tang truong ¢ mirc
khoang 16-18% hd tro ting truong kinh té. Céc chinh sach thué quan cua dng Trump c¢d muc tiéu va su chon loc
khong gay anh hudng quéa 1on dén hoat dong xuat nhap khau caa Viét Nam. Qua dé gilp loi nhuan cac doanh nghiép
niém yét trén san ting truong khoang 15%-17% trong nam 2025.

Chung tdi ciing ky vong thi truong van hanh thanh céng hé théng KRX va chinh thirc gia nhap cac thi truong chimg
khoan méi ndi trong nam 2025. Chung t6i ky vong mirc P/E muc tiéu cho nim 2025 khoang 13.5 lin twong

dwong v6i mirc P/E binh quan cac thi trirong méi noi.
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DU BAO BIEN PONG CUA VN-INDEX TRONG 2025

Kich ban kém kha quan
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Dbi vé6i kich ban kém kha quan hon ching tdi du phéng VN-Index tiép tuc xu huéng sideway trong nira ddu nim
truge khi but tde trong nira sau nam 2025. Pau tién toc do ha lai suat ciia FED thap hon du bao khoang 25 diém co
ban hodc tham chi tam ding cit giam l4i suat trong nam 2025 s& gay ap luc 16n Ién ty gid VND trong nira dau nam.
Cong thém chinh sach thuong mai My qua quyét liét khién Viét Nam phai diéu chinh chinh séch tién té tir vira phai
dén that chat nhe voi lai suat ting 150-200 diém s& gay kho khin 16n ddi véi muc tiéu ting truong Kinh té ciing nhu
thi trudg chimg khoan. Véi nhiing gia dinh trén chdng t6i ha du phong loi nhuan cac doanh nghiép niém yét giam
khoang -5% tuong duong v6i mue tang truong 10-12%.

Trién vong nang hang ciing 1a dau hoi 16n khi tinh dén ky dénh gia gan nhét caa FTSE Russell thi Viét nam méi chi
dat 7/9 tiéu chi can thiét dé duoc nang hang tir thi trudng can bién 1én thi trudng méi.

Véi trién vong ting truwéng loi nhuin cac doanh nghiép niém yét khoiang 10%-12% ching toi ky vong VN-
Index sé dat ngudng 1,390-1,400 diém (P/E muc tiéu 13 lan twong dwong véi mirc P/E binh quan giai doan

cudi niim 2024).



C. NGANH VA NHOM
CO PHIEU

Khuyén nghi nam 2025

1. Nganh ngan hang
2. Nganh bat dong
3. Nganh bat dong san khu cong nghiép

4. Nganh hoda chat cg ban
5. Nganh ban Ié hang hoa
6. Nganh thép



NGANH NGAN
HANG

Nganh va nhom cé phiéu khuyén nghi nam 2025

TRUNG TAM NGHIEN CUU

Dién thoai: 024 3926 0099
Email: csi.research@vncsi.com.vn
Website: vncsi.com.vn
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NGANH BAT
PONG SAN KCN

Nganh va nhom cé phiéu khuyén nghi nam 2025

TRUNG TAM NGHIEN CUU

Dién thoai: 024 3926 0099
Email: csi.research@vncsi.com.vn
Website: vncsi.com.vn
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NGANH HOA CHAT
CO BAN

Nganh va nhom cé phiéu khuyén nghi nam 2025

TRUNG TAM NGHIEN CUU

Dién thoai: 024 3926 0099
Email: csi.research@vncsi.com.vn
Website: vncsi.com.vn
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NGANH BAN LE
HANG HOA

Nganh va nhom cé phiéu khuyén nghi nam 2025

TRUNG TAM NGHIEN CUU

Dién thoai: 024 3926 0099
Email: csi.research@vncsi.com.vn
Website: vncsi.com.vn
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NGANH THEP

Nganh va nhdm c¢é phiéu khuyén nghi nam 2025

TRUNG TAM NGHIEN CUU

Dién thoai: 024 3926 0099
Email: csi.research@vncsi.com.vn
Website: vncsi.com.vn
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CSI - Chiing khodn Kién Thiét Viét Nam ESI

(con tiép)

Quy Khach hang vui 16ng lién hé Trung thm CSKH — Cong ty Co phan Chung khoan Kiét Thiét
Viét Nam dé nhan toan bo “BAO CAO CHIEN LUQC PAU TU QUY IV NAM 2024”.

Chi tiét vui long lién hé:
- Hotline: 024 3926 0099 (nhanh 2) hoac 0886 998 288
- Zalo: 0886 998 288

- Email: online@vncsi.com.vn
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TRUNG TAM NGHIEN CUU CSI

Email: csi.research@vncsi.com
Dién thoai: (+84) 24 3926 0099 (109)

Luu Chi Khéng
Trudng phong Phan tich
Email: khanglc@vncsi.com.vn

B§ phan Phan tich Kinh té Vi mo
va Thi trweong Chirng khoan
Luong Vian Son

Chuyén vién Phan tich

Email: sonlv@vncsi.com.vn

B phan Phan tich Nganh va
Doanh nghiép

Lé Anh Tung

Chuyén vién Phan tich

Email: tungla@vncsi.com.vn

Tuyén b6 mién trach nhiém:

Ban quyén thudc vé Cong ty C6 phan Chimg khoan Kién Thiét
Viét Nam (CSI), nhimg théng tin str dung trong b&o céo dugc
thu th@p tir nhing ngudn dang tin cay va CSI khong chiu trach
nhiém vé tinh chinh xac cua ching.

CA&c nhan dinh trong ban bao cao nay dua trén co so phan tich
chi tiét va can than, theo danh gia chu quan cua ching toi, 1a
hop ly trong thoi diém dua ra bao c&o, c4c nhan dinh trong bao
cd0 nay co thé thay d6i bat ki luc nao ma khdng béo trudc. Bao
cao nay khéng nén duoc dién giai nhu mot dé nghi mua hay béan
bat cit mot ¢6 phiéu nao. CSI s& khdng chiu trach nhiém dbi vai
tat ca hay bat ky thiét hai ndo hodc su kién bi coi |2 thiét hai dbi
v6i viée sir dung toan bo théng tin hodc y kién ciia bao cao nay.
Bé4o c&o nay khong dugc phép sao chép, tai ban boi bat ky ca
nhan hodc t6 chirc nao khi chwa dugc phép caa CSI.

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chung khoan Kién Thiét Viét Nam (CSI) duoc
xay dung dya trén muac chénh 1éch cua gi4 muc tiéu 12 thang va gia c6 phiéu trén thi truong tai thoi diém

LS

danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gi4 hién tai
MUA >=20%

KHA QUAN Tur 10% dén 20%

PHU HQP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM CSI

Tru sé: Tang 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Thuong, Quan Ddng Pa, Ha Noi

Chi nhanh: Tang 20, Toa nha TNR, 180 — 192 Nguyén Cong Trt, Phuong Nguyén Thai Binh, Quan 1,

H6 Chi Minh
Dién thoai: + 84 24 3926 0099 | Website: www.vncsi.com.vn
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