LSl cescarcn RS THIHER

B2025811810HZE11 814

4 N ( VNLIE104 Wz )
VN-Index38% JE1032 53 H KD 38.25
1850 50 34.98 3.00%
40 0
1750 ihe o 2j16‘% 0.83% 2:20% 2.00%
TPRRECOL] IO Lty v i e | 1307
1650 ] '|| Lyt Myjreitede I I' l""' 1o 20 : ©-0.03% 0.25% | 40,
T 0 2.91 - 00%
1550 _-I e 10 y‘
o Lonl..o 4
1450 _ol".'" ..... 1hl o -1.38% WM 018y 0.74% /- B el 0.00%
o “ \e) “ © X%} \el
ynte® -10 o & Q' P P2 &
L V \V Vv \V X\ v Vv Vv Vv Vv o
1350 _ZQ\&\Q!’AQV\ \é,\ \g‘o\-lz.z\s\\ 11\(@5 - _{\Q\ \\g,\ \\3,\ \»V\ -1.00%
1250 N N e N N e Ny M 4.02
-30 3 o
-18.56 -2.00%
10 40 2265 W
50 -3.00%
1050 -
% JAR 43.54
4 L N L N\
VN-IndexFIP/BEII5h 73 VN-IndexFIP/EffI3 SN 7 5
2,000 4.0 | | 2,000 25
1,800 2.05 i 35 | | 1800 15.01 1
1,600 30 1,600 - 20
1,400 ' 1,400
1,200 2.5 1,200 15
1,000 2.0 1,000
800 15 800 10
600 4 1.0 igg 1 P/E Avg: 14.47 s
‘z‘gg P/B Avg: 2.05 05 500
0 0.0 0 0
% © a ® o S S S ™ “ e X S D D P P
S S R GERGERGEROGERCGERGEIRGEIR R R
o o > o o o o o < o o
ROUSI A CEIR O RN G IR CEIIN CACEIIR NN R S SRS
VN-Index P/B P/B average (10Y) VN-Index P/E P/E average (10Y)
. J U
N
B HIP/E HIRHIP/B
100.00 900
8.00
80.00
7.00
60.00 6.00
40.00 5.00
20.00 | 4.00
0.00 . 300
2 2.00
-20.00 e
o 1.00
Y
g 0.00
mP/E = 3EH5Y
\_ /L
( R N\
UEF 4% B H ¥ 3T
60,000 3,000
50,000 2,500
40,000 2,000
g &
30,000 1,500 |2
e i
20,000 1,000
10,000 500
A S > o o S S S N a9 9 o5 o » ® “ “
N N Q¥ > S N N % % % N% N% N ¥ N N N
0\% & 0\’» Y ’»"\’» & 0\% & 0\’» Y O\’L & 0\’» & ’»"\’» & 0\%
A& () — RARE ()

R RIS A E) Q & . HSE. LS. NSNS

TNR K1 . 1B

HEPRSY AT #AEAH. F—B. BtKFEH.
BT\ E447180-1928, TNRAHE, 2082

Q@ 0243926 0099 0886998288 © online@vnesicomwvn

Lo ESS———



CSI

seormes Resedrch
a 7 BB 5 H N h
AT e if% ek
m H )RR L0 m iz L HiE
LEiw e L e L REE 8 mR
m TLIX G = HAER A GEN & LV
CIVAR &S R K L33
=i m il m R LE 3G
[Eig FRES: Alk Tk~
il 24 g L P u KRS
mE R RS matak. KRR R 5%
\_
( N
A E R PRI
100%
80%
60%
40%
20%
- le;lgg.lllllll
N U g 3 % ! ¢ B ) < I \ %, AR I & ¥ X Wk S 2
,zo%%g\@ NG %}1 \%él *@I %‘1 vi&\ll @lgé:!g&l «zil%@)i :@1 S 41‘2' 2\;@' qé’ Bt 4&?‘ %\,\\“) & &‘?\f «?;\ {;ﬁ’ ‘ig%} >§§N b 5&»@} @‘g&&&‘% @Z’_ R v §§’ &\\V @\
& N K : ORI
4%, ) b e Vel Wy
N
2
-60%
-80%
-100%
\_ J
( = N\ N . .
AR RAME T R E s PNEE AL SN s 4=
4.00 - 140.0% 2.00 - 70.0%
1.76
3.50 r 120.0% 1.80 ,‘60.1% F 60.0%
- 100.0% 1.60
300 ) o - 50.0%
o :73.20/380.0/0 1.40 — L 40.0%
5 F60.0% 1.20 1.11 e
e 2 - 30.0%
2 2.00 - 40.0% = 1.00 005
= - . : 0.79 - 20.0%
1.50 r 20.0% 0.80 17.3% '
L 0.0% 10.4% - 10.0%
o0 0% 0.60
L -20.0% 0.40 - 0.0%
0.50 L 40.0% 0.20 0-16_12 S L0.0%
0.00 L -60.0% 0.00 | -20.0%
DGC csv HVT PAT
L JL TCM NG VGT MSH GIL
4 N\
AR ERE
80.00
70.43
70.00
60.00
50.62
50.00
B
= 40.00 EER
30.00 2k
21.78 .
20.00 18.41 17.52 17.25 15.87 15.82
0.00
L SHB VIX HPG SsI VPB HDB ci MBB SHS PVD y

B RIS SF AR (D A E)

Q 024 3926 0099 0886998288

oo —m———

@ online@vncsicom.vn

%
%

Bz

BEB: AT HRZBER. SRS, iR RE54AS
TNR K . 113

HEASY AT AT, 8. BtK¥EY.
EEH180-1922, TNRARE, 202




CSI

seonres REsedrch
e — N
SR A B B
600%
500%
400%
300%
200%
100%
0% (! - _ - = = H B .
/\ /:4 H- X uN S 5 ) A A
\4el§<sfly\fl @l@l &\fl&{l%, /,ﬁ @! % \. 7! ’<.®> /‘ Q\ @\\ x Y§\ ggé\@\{f m/ \\‘?O Q)ﬁ{\ ‘p& \«% \b/y >§>’ @‘
\ % XA
@% . R &%\/Q o & O3 %
-100% " w‘f
\_ J
- A ;
7 R B rtif TR B 7 R 4 SRR 2V )R AT B
400.00 r 140.00% 60.00 ( 160.00%
345.! I 0
350.00 Lilaibt 120.00% 49.27 141126940.00%
- 100.00% 50.00
300.00 L 120.00%
80.15% - 80.00% 1000
250,00 | 60.00% - 100.00%
E\I HI 31.32
3 200.00 - 40.00% 2 30.00 - 80.00%
. | o 4
150.00 T , 59.69% 2130 - 60.00%
- 0.00% 0.00
100.00 42.20% | 40.000
L -20.00% L0 oo
10.00
50.00 | ) ' - 20.00%
: 2.11-49.39% 1.41 ST
0.00 —_— — — | 60.00% 0.00 .,
L DGC csv PAT PLC HVT ) PVD PVS BSR PLX GAS
e N
R RZ BB
1400.00
1247.06
1200.00 1113.07
1000.00 965.66
896.91
845.46
. 800.00
- 697.01
ig 661.11
= 614.24
600.00 567.08 547.21
400.00
200.00
0.00
L VIX SHB SSI HPG FPT STB VIC VPB GEX HDB y
- g /\
B RIS SF AR (D A E) Q R A, HSE. R, NS
TNR k#%  ME

Q 024 3926 0099 @ online@vncsicom.vn

oo —m———

0886998288
,_\Eﬂﬁ’\j WEIAT . E—BF. Bk EH.

FE7180-1928, TNRAHE, 202

Q5



ESI Reseadrch *ﬁyﬁﬁiﬂ

4 N\
A JH BRI B SN E I
MEkd
TR
ML
R EH
gk
S
s ]
T
ne..
. ]
S —
R ——————
AR RS
B —
SR RS —
FE AR ——————
]
Tl X ———
T ——
JKFE —
AT ——
A —
WA —
AR —
AR —
SRRl —
W .
Hilzy -
TolkAEr= =
KRNI iR 55 m
i
— 7
) I
-6.00% -4.00% -2.00% 0.00% 2.00% 4.00% 6.00% 8.00% 10.00% )
4 N\
) PLR BRI 3RS
L%
S L
T ——
R —
I —
GRS
T ——
A
fLR S —
(e —
g —
ek —
YHRL  —
Rk, ke —
AN —
IKANAEG 55—
VP —
A —
b —
A ARG —
Tl A~
fizs .
fyy m
YIRS ks
iz =
W .,
AKre m
Tk it~ 0
bRt |
e
Tricm
g flem
A/
GEREESZN |
Sefiffy, T
-50.00% 0.00% 50.00% 100.00% 150.00% 200.00% 250.00% )

LR IIE 35 AR 17 A E o BEB: AIAT . HRZER. JRLEY. BUKIiEEE54AS

TNR K1 . 1B

Q MEMANE: METMA. BB, FATY,
Br/AZE1180-1925, TNRAHE, 202

Q@ 0243926 0099 0886998288 © online@vnesicomwn

o ESSS——



ESI Reseadrch ?ﬁikiﬁih

( ) (" b 3 = N\
AN &= 2 FR I 7 A B
weo | -
N - o
o [ -: -
[ -
VNM - 9.030/0
[ -
ere | - -
BSQ _ 12.220/0
sow - | -: -
e [ - -
MCH _ 12.850/0
ver | - -
vee | :: -
AFX _ 24.260/0
sv [ -

9 0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00%) 0.00% 5.00% 10.00% 15.00% 20.00% 25 00% 20.00%
e N\ g
FNEF 8= N BB E BN K

-0.45%
-13.52%
-13.75%

-0.49%
-13.95% TN

-0.900/0
-14.09% BTH

-2.46%
-16.78%
-22.98%

-3.95% HVN
-24.44% DN

\-30.00% -25.00%  -20.00%  -15.00%  -10.00%  -5.00% 0.00%) \-4.50% -4.00% -3.50% -3.00% -2.50% -2.00% -1.50% -1.00% -0.50% 0.00%)

mﬁﬁiﬂﬁ#ﬁfﬁ@ﬂ Q BER: AIATH. HREER. SRLEYS. BuiHER54AS
TNR X% « 1R

AN AT WHEAW. F—80. BtKFEH.
BTN E47180-1928, TNRAHE, 2082

Q@ 0243926 0099 0886998288 © online@vnesicomwn

o ESSS——



CSI

Research

SECURITIES

4 \
2 B A1 B o B AR AZ B 1B T
1000
677
500
52
O /I\ilétl; 5 & & 4N \__------
RO IRV S RN S R < & I
EEE R R B S E S F IR DS S P S St *33
1 Q &g ow & T 7 )
g, 3 ’ @f»
-500
- -509
\‘S
-1000
-1270
-1500
-2000
-2219
-2500 J
4 . . N\
A B A DR B AR BRI AT B I
5,000
171 360
' JTMIEE B WSS ST 5 o o S b
\xgg SR \&»z&\%@%& Qv«wx\\&@ R SR TS ey BE
%% & 7 R
\s@ D X
(5,000) . e
(6,639)
(10,000) (9,041)
(15,000) (13, (13,065)
I
2B
\@
+
(20,000)
(25,000)
(30,000)
(35,000) (33, (33:429)
( (40,000) )
Sy yLN
B IR SFAR (D A 5] Q R A, KB, LS, FEMESAS
. . TNR X% « 1R
@ 0243926 0099 0886998288 @) online@vncsicomvn EEE I e e R
NI D W N N
BTy #37180-1928, TNRAHE, 202

Lo ES——



CSI

SECURITIES Resequh

BRANEZ S
10,000

5,000 I
0
5 A A
N 5 R o B B e S R S R R e RS e
U G VG 5 N dN o ¢ Gl Ol Ul G LS P T
-5,000
7,890

+AZHRE
)

( -15,000 Y,
e ~N
BENERF

60,000
44,045.37
40,000 28,339.19
20,000 I I
2011 2012 2013 2014 2015 2016 2017 2018 2019 l 2022 .
-20,000
, -22,818.40
%? -40,000
N
= -60,000
-62,318.80
-80,000
-100,000 -92,564.86
-120,000
-140,000 -134,076.50
[ -160,000 )
e - — N - — N
N b S KA
-859 I S T B VNM 748
-624 I C T HPG 731
-572 I - DB FPT I 429
-280 I VBB VIC N 016
u i s
i 244 I\ R e PVD I 106
_TN: -228 I CHE TN‘ TCB N 130
-225 I C TG MSN I 118
-215 /1 X PVS I 76
-215 I D X G HAG HEE 56
-175 IEE\/ND SAB HEE 46
-1000 -800 -600 -400 -200 0 0 100 200 300 400 500 600 700 800
\ J y,
r - N\ — N
FEPIREEH RS VOIS PN b--3=1
(18,385) - \vife | w/oe. | 1,295
(13,14]_) I - P T 1H\/IN 1,043
(10,605) I . TCH I 058
Hﬂl (7,536) . | Hﬂ] MSB NI 540
= (7,370) E—————C B i TAL EE— 405
_'Lq: (6,836) I C S T -\I_N— APG NI 45
(6,055) | [Fl¥e | GEX N 377
(5,624) E——|BEE LPB HE— 361
(4,382) n—CTGEN EIB M 347
(3,816) /P TCX NN 3)3
L (20,000) (15,000) (10,000) (5,000) - ) L - 200 400 600 800 1,000 1,200 1,400 )
-~ N /\_
R RIEF AR D A F) BER: SAAN. HRSER. SREL. BLASHIRSIAS
Q@
_ ] TNR Kt% . 11/E
® 0243926 0099 0886998288 © online@vncsicomvn

Q HERS AT : #AERH. F—E. BtXKFEY.
BT/ EE47180-192S, TNRARE, 202

oo E———



CSI

Resedarch

SECURITIES

4 )\
2025555 R A AN [ HL 3K (%YoY)
120%
100%
80%
60%
40% 5%
=L. (1]
20% 1.0% 13.0 13.3% 17.5% I
Y 0
0% - N — - m m m m EH EH EH N . . . I I I I I I I I I I I
-3342%![%%1ﬁugwxﬂmm@wﬂ%{ﬂﬁHm%gtbxt+twﬂﬂnlw%gm@tsn@mm’m
-20% RN R REom 2R EE RSP RSB RS EEDH K ® X X & @ B R E
il T B ] = B 3 K i R @
-40% % J&Q\ E ;‘mﬁz‘-\- Iﬂiﬂ g ﬁ H E= w 7 Ko
g 13
_60% e y
p
20255 58 — FR AL TAR B\ B EL K AT 51 (%YoY) 20255 5 2 FEIF 7 R AR 2SN [R] B3GR BT 51 (%YoY)
ocC I i0.1% i [ 28.2%
HvT [ 11 5% G [ 29.9%
ric I 17.0% sci | s7.2%
orT I 1 0% AAT I 26.2%
vy I ::.6% cvc I 259.1%

Y 0% 5% 10% 15% 20% 25% 30% 35% 40% y L 0% 50% 100% 150% 200% 250% 300% 350% y
4 N N\
20255 55 — 2= B S AR BB BRUBE 5 RV R HL 3 & (%YoY)

250%
200%
150%
109.0%
100% 85.9%
50% 24.9 26.0% I I | I
0% - - - = = = = =m u N . I I I I I
li%%almﬁw L T I R A S N N
B - g K 8§ 8 § # B 8 & ¥ 8§ 2 2 X 23 p =2 p # & & B X § 2 3 ¥ 8 X 8 &
-50% 380 i 3 OE OB R S 4 @ R
H W R E B K ¥ R oo ®
B & 5 8 g
-100% ® H =
i
\-150% )
M. \ Ry N 2 YN
20254 55 — F T FLREAL TAR B f5 i =] L i K BT ) 20254 5 — 2= FF 45 R RS AR BB S5 F i AT L3 KA 51
(%YoY) (%YoY)
PAT I 632% ™V I 101.5%
vNY [ 70.5% AAT | 202.0%
orT [ 101.1% x20 | 206.5%
ver [ :39.2% ADs | 216.7%
ric I c1.4% sr I 7o4.4%
Y 0% 50% 100% 150% 200% 250% 300% 350% 400% 450%J L 0% 100% 200% 300% 400% 500% 600% 700% 800% 900%J

B RIS SF AR (D A 5]

® 0243926 0099 0886998288

oo ES—

@ online@vncsi.com.vn

FE\%B: ‘;E.[mﬁi\
TNR K1 . 1B

HEPRSY AT : #AEAH. E—B. BtKFEYH.
BT/ #1180-1928, TNRAHE., 202

HZER SR EYS. BUKisEs4AS

Q



CSI

(HERSER

e es REsedrch
4 B )
BE2025FFE _FHER, EZRMROETEIR
40%
29%
26% 26%
30% o 21%
20% 14% 17% 17%
AERNNNRRRRERRR
S I S T B~ T = S B o N N SO S-S - SR I - S N (o B S = BN I S SO - S
-10% B p H B D K8 % 2 & 8 8 8 2 8 R &8 80 82235 3 BB 2 8 % & bt
m o i = T & fie ® E O xR
-20% ¥ & K R B X x W A ® B
2 & 2 @ =
~30% = 3 H
-40% L
\-50%
( —_ ( Ry —_ YN
20254 58 — 2 R IO AR SLROE B =i I B ZE R 51 20254F 5 2 4 S IR 2SR BLROER: = I L ZE RT3
v [ 14.4% wst | -7 %
vic [ 15 % Huc - [ o.4%
BIC 18.6% HNI 36.0%
0% 5% 10% 15% 20% ) L 0% 5% 10% 15% 20% 25% 30% 35% 40%)
-
EuMb TR (BEg) . 58 (HAa®) MR (el WE%EP/B
25.00
20.00
15.00
11.92
0.00
APP PAT HVT DGC DTT Ccsv VNY PLC
5.00
-10.00
GIFRERE (RER) . SEFY (EEK) MR GEER) Hi%XP/E
20.00 - 18.00
16.53
- 16.00
10.00 e 5.97 6.93 794 I- -I I I 1400
_________ - PR 493 P— - P - o R . R . PR— . - . - . [ .
o CwEan = reri-ki-ri [
GIL MNB X20 VGG HTG PPH M10 HDM VGT HNI BDG TNG HUG MSH ADS DM7 TVT TCM SGI SPB STK . 10.00
-10.00
- 8.00
-20.00 - 6.00
- 4.00
-30.00
-29.78 - 2.00
-40.00 - 0.00
1\
L TR (L) MM (B RGBT
1.80
1.60
1.40
1.20
1.00
0.80
0.60
0.40
0.20 0.12 0.12 020 - =
0.00 [ | || [ ]
\ APP Ccsv DGC VNY DTT PAT HVT VET PLC )

B R IIESF AR (D A 5]

024 3926 0099 0886998288

s R —

@ online@vncsi.com.vn

BEB: AT HRZER. JRLEY. BUKiEERS4AS

TNR K1 . 1MB

HERSY AT #AEBRH. E—B. BtKFEYH.
BT/ ##1180-1925, TNRAHE., 202

Q
Q




CSI

e Resedrch

7R R P T AR — R B

o KREBE—NMESH, BrETipEIR Bk, M &50EH/MER T RE R FEkiiEE A R
(+0.25%) , HE5ASFEINS KM, . HZ225 (-1.76%) . fEAEFEE (-1.82%) . KOSPI
(-3.81%) %, BMFEHMKARAKINRE . YEEAFEREIE, TR &NAEFERE, FE%R%EH
OB EE S .. R ARkds s H s s 7, (2w H AR RESEE B IE I 553

o WRHZEIKE, BETRE LK. 27%, &85 7 ANESAM IR EY, XER M REH CLT.
SR, AT AR AIAETARAL, B0 M KIE T 45, 8%, NUILMFAS S HFANE . gL,
XA BIRAIE S, RYNEEH TN, FINEHR 5 o] LS B/ M SRR IRAL,
FHAE L BRI B S B 7 o Bk S BRI AR SR YRR AR UL AR, A KA TR B I /N Le A7)
A, HAEOAIRAIN GRS, R OO R R IR TR A — etk WL LT REME

BRRBRAT
E CEIRE D
CSI Bt R Fr

HE4H: csi.research@vncsi.com
B 3E: (+84) 24 3926 0099 (109)

RTE: PR TRE VARSI AR (CSD o MR FIFTA 5 B BURHARIE T I SEIRIE,  CSDAHXLE(E B RIHER Ik L2 58
BUEAEEMORIE. BB, WA EVCRBRCSIE M A, KIS KA E 2T H AT ia oL mE . AR ag g
M1 M D33k T AR R G AR L REAT O TE AT, (HCSIR i G A5 Y B A A4k B JH P 28 P 5| A A A 4 ) 45 2
BT AP AR D B0R IR ARAT AL B KB AR TIESR (K H (1. ARRBUACSIITAT A5 REFRBUA fe VAT
AN NEHGEAT B B AT B

R B BLIE 33 i 43 /A B CSI

R BT A TR AR L DB SIS B 54A S TNR K% 11/

S AT RS TR AR BT D B A 2 47180-192 5 TNR K20/
HTE: +842439260099 | MI¥5: www.vnesi.com.vn

P RIS B 2 5] Q R TNE._ HBE RN AN
TNR X% . 1R

® 0243926 0099 @) 0886998288 © online@vncsicomvn )
HERS AT WEAH. E—BB. BATH.

Br/N3{47180-1922, TNRAHE, 202

oo S <

10


https://vncsi.com.vn/cng

