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Toan canh lgi nhuan cia Q4 2024 va nam 2024

Ldl nhuén dang d‘én h‘él phUC Il:lq:\:;3h0uan sau thué cua tat ca cong ty thuéc VN30, VNMid, VNSmall va
Toan thi trwong chung
» Dua vao dit liéu tur Fiinpro, ching t6i &y s6 liéu cac cong ty thudc VN30, 2022 2023 2024
VNMid, VNSmall va HNX30 (gQi chung @ nhém c6 phié’u) lam dai dién dé Q1 Q2 Q3 Q4 Q1/Q2/Q3/Q4 Q11 Q2! Q3| Q4
phan tich blc tranh tai chinh toan thi truong trong 2024 va Q4 2024. Cac mmmm L NTT (nghin -~ 200 40

o

, ; . 30

cong ty dugc phan loai theo nganh dya vao ICB cap 2. fyVND)-LHS 0
—e—%YoY-RHS 10

* Lgi nhuan trude thué (LNTT) dugc sir dung dé so sénh gilra cac nganh voi °,
nhau. LNTT ctia nhom cé phiéu dang dan phuc hoi ¢ Q4 2024, dat 152.9 20 20
0 -30

nghin ty VND, tdng 19% QoQ va 34% YoY. LNTT cla 2 nhém lon nhat
(nhém ngéan hang va bat dong san) chiém gan 2/3 t6ng tong LNTT cua
nhom c6 phi€u. Nhém ngén hang chiém ty trong & 51.6% va nhom bat

Ngan hang

80 70
dong san chiém ty trong 15.2%. Cac nhom nganh con lai chi chiém 33.2% —tLN\T/Lg])g_hES 0 -
tong so. v 40 20

—e—%YOY-RHS o
* Ngan hang van dong vai tro dan dat toan nhom (va thi trudng) véi viéc duy 0 o
tri mrc tang YoY qua cac quy trong nam 2024. Trong Q4 2024, LNTT cua o .
nhom ngan hang tang 18.6% YoY va 19% QoQ. Bat dong san
40 200
= Nhom bt dong san co6 quy tang YoY dau tién sau 3 quy dau trong nam _tL;\‘\T/TN(S)gihES ' 100
2024 va murc loi nhuan ciing quay vé méc cao ndm 2022. Trong Q4 2024, 20 = ‘ - "/
i L > o N % YOY - RHS 0
LNTT cia nhom bat dong san tang 162% YoY, dat 30 nghin ty VND, gan i i l I h = = . i
voi mirc cao 32 nghin ty VND trong Q3 2022. 0 100
Cac nganh con lai
*= Cac nhém nganh con lai tang 21.9% YoY va 12.5% QoQ trong Q4 2024. . g -
Nhung néu di vao chi tiét tirng nganh, van cé nhirng su phan hoa gitta cac m—NTT (nghin
nhom con lai. ty VND) - LHS 40 Q
—e—%YOY-RHS I I I I I I 50
0 -100
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Toan canh lgi nhuan cia Q4 2024 va nam 2024

Tang trudng YoY (%) doanh thu va LNTT nam 2024

Co6 su phan hda @ cac nhom nganh

Cac nganh dugc chia thanh 5 nhém chinh: Nhém hoi phuc, Nhém téng
trudng déu, Nhom tang trudng dac biét, Nhom chu ky va Nhém loi nhuén
c6 xu hudng gidam. Cac nganh trong tirng nhém dugc thé hién trong cac
chart & bén.

Dua vao du phong ctia phong phén tich SSV va va xu hudng két qua kinh
doanh dén cudi ndm 2024, ching t6i cho rang cac nganh co6 thé dat
duogc nhitng murc tang trudng &n tugng trong nam 2025 1a (1) ngan hang,
(2) cong nghé thong tin, (3) 6 t& & phu tung va (4) hang & dich vu céng
nghiép. Tiém néng cda nhom ngéan hang va cong nghé thong tin da duagc
deé cap & bao cao chién lugc ndm cda ching to6i — M& khoa tang trudng.

Nhom 6 t6 & phu tang va nhom hang & dich vu cong nghiép c6 nhirng

1. Nhém hdi phuc
B Doanh thu thuan (DTT)
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Truyén Banlé Du lich Hangca Otova Tai Thuc

LNTT

30,30
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Dichvu Xay Hang& Hoa

thong va Gidi nhan & phu nguyén phdm  tai dungvaDichvu chét
dac diém ndi bat & két qua kinh doanh nam 2024. Trong khi cac nganh ti  Gia tung Coban vadd chinh Vatliéu Cong
(trr ngan hang) van dang trén duding veé lai dinh cao ci trong quéa khr (tur dung Hone nghiep
nam 2022 trd vé trudc) thi 2 nhém nay dang cé doanh thu va lgi nhuan 2. Nhom téng 3. Nhom téng 4. Nhém chu ky 5. Nhém lgi
lién tuc vuot dinh. truéng déu truéng dac nhuan cé
biat mDTT mLNTT xu huéng
Nhom 6 t6 & phu tung c6 doanh thu vuot dinh nhd vao viéc md rong DTT WLNTT giam
~ ~ . R . . . N R . R “ mDTT LNTT 20
cong‘suat. Con @ nhém hang & dich vu cdng nghiép, tang trudng phan 20 23 05 u DT o LNTT
l6n nam & nhom ha tang va van tai logistics. Bén canh viéc m& rong cong " 17 » 15 10 -
sudt va thuc hién cac phi vu M&A, nhém ha tang va van tai c6 loi nhuéan , 4 6 .
tdng nha vao viéc thay déi cac muirc phi ha tang cang bién trong nhing —
ndm gan day. Cac cd phiéu ndi bat thudc cadc nhom nay la HAX, HUT, . 0 )
DRC, CSM, GMD, HAH va PVT. Cong  Ngan 11 Hoa  B&t Daukhi Dién, nuidc &
nghé  hang chat  dong xang dau khi
Thong tin Bao hiém Y té san det
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Tong quan xu hwdéng ctia cac nhém

Phéan nay bao gdm cac ban do nhiét (heatmap) thé hién mirc tang gidm
YoY cua doanh thu va loi nhuén trudc thué 12 thang lién tiép (TTM)
qua cac quy tir ndm 2022 dén 2024. Viéc st dung TTM sé giup cho nha
ddau tu dé thdy xu hudng qua cac quy va it bi anh hudng bdi cac yéu to
mua vu hon.

Ngoai ra, viéc st dung dong thdi doanh thu va loi nhuan dé thay dugc
muc tang chung cua hoat dong kinh doanh va murc sinh |3i cta cac
nganh cé thuc sy dong pha vdi nhau hay khong.
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Nhom hoi phuc

Ho6i phuc tor nén thap

= Sau thdi gian c6 tang trudng am trong cac quy lién tiép thi cadc nganh hoi phuc dan trong nam 2024. Trong d6 tang truédng manh nhét la Truyén thong
(YEG) va nhém ban 1&. Nhom ban 1é (MWG) sau khi ghi nhan lgi nhuén thdp nam 2023 d& tao nén thép cho da tédng nam 2024. Trong nhém hoi phuc, c6 2
nhom c6 nhitng tin hiéu kha néi bat ma nha dau tu cé thé theo doi. D6 chinh la nhom O t6 va phu tung va nhoém Hang & Dich vu Cong Nghiép. Ching toi
sé n6i vé 2 nhém nay & phan sau clia bao céo.

Bang: Heatmap tang trudng YoY clia doanh thu (TTM) va lgi nhuén trudc thué (TTM)

1Q22 2Q22 3Q22‘ 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

Truyén thong Doanh thu -27.6%  -52.3%  -631%  -71.7%| -655% -50.5%  -18.9% 29.0% 35.9% 69.5%  1143%  145.0%

Lgi nhuén trudc thué | -240.6% -217.5% -2153%  -585%| -70.7% -87.5%  -951%  -282%| -14.3% 353% 350.2%  329.0%

Ban & Doanh thu 23.9% 20.4% 28.9% 10.3%) -2.3% -6.3%  -13.3% -8.4% 0.8% 5.9% 11.7% 14.4%)

Lgi nhuén trudc thué 38.0% 28.8% 42.0% -55% -358%  -57.6%  -756%  -822% -55.1% 123%  131.0%  371.7%

Du lich va Giai tri Doanh thu -7.5% 40.0% 98.4%  175.6%| 2211%  134.5% 76.0% 55.2% 38.7% 25.1% 26.5% 14.6%

Loi nhuén trudc thué -45.8% 51.8% -253% -219.6%| -181.9% -171.7% -152.9% -356.3% 100.0% 100.0%  100.0% 72.5%

Hang c& nhan & Gia dung Doanh thu 15.1% 17.8% 41.5% 34.1% 19.0% 5.6% -7.4% -5.9% 2.1% 10.7% 14.1% 9.7%

Loi nhuén trude thué 13.6% 7.6% 46.7% 32.6% 12.5% -33%  -25.8% -19.1% -11.9% 0.5% 16.1% 15.9%)

O t6 va phu tung Doanh thu 2.6% -1.1% 25.6% 19.7%) 12.3% 7.1% -1.3% 25.2% 44.2% 73.6% 87.1% 62.7%

Lgi nhuén trudc thué 62.5% 88.6%  240.8% 39.6% 24%  -285%  -48.7%  -34.6% -3.6% 23.0% 32.6% 24.8%

Tai nguyén Co ban Doanh thu 55.9% 38.0% 19.5% -3.7% -17.0% -208%  -19.0% -8.3% 3.8% 13.7% 19.2% 19.2%

Lgi nhuén trudc thué 84.0% 81%  -46.5%  -76.9% -964% -103.7%  -84.1% -31% 6889%  100.0%  324.1% 48.4%

Thuc phdm va do uéng  Doanh thu 12.2% 9.3% 10.0% 6.7% 3.8% 1.3% -2.2% -3.3% -1.3% 1.9% 5.0% 7.6%

Loi nhuén trudc thué 42.5% 45.3% 47.6% -9.6% -262% -340% -38.6% -20.1% -6.1% 3.7% 15.7% 20.9%

Dich vu tai chinh Doanh thu 64.3% 40.7% 20.5% -1.5%|  -159%  -14.9% -7.6% -0.8% 14.4% 17.2% 11.3% 13.2%)

Loi nhuén trude thué 76.5% 24.8% 91%  -51.6%| -73.0% -544% -30.5% 42.5%|  179.2% 101.1% 56.8% 20.7%

Xay dung va Vat lieu Doanh thu -1.7% -2.4% 13.3% 19.6% 18.5% 16.4% 2.5% -0.7% 1.5% 3.6% 7.8% 11.0%

Lgi nhuén trudc thué -1.9% -4.7% 12.2% 13.5% -241%  -260% -255%  -22.9% 11.2% 14.1% 16.0% 30.2%

Hang & Dich vu Doanh thu 34.3% 23.3% 22.7% 12.3% 1.1% -5.1% -8.3% -5.0% -0.8% 7.1% 11.8% 17.3%)

Cong nghiép Lgi nhuén trudc thué 40.2% 25.4% 32.8% 17.1%] -3.6% 10.7% -2.4% -1.7% 16.7% -5.4% 5.3% 30.4%
* O mau vang nhe la tang trudng &m so vai ndm trudc con mau xanh a tang trudng dudng. Néu lgi nhuan tang tir &m sang duong thi tang trudng dugc ghi nhan la 100%.
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Nhom Tang trudng déu & Tang trwdng dac biét

Tang trudng lién tuc

= Cong nghé thong tin va Ngan hang la 2 nhom ludn duy tri tdng trudng & trong giai doan kinh té vi mo bién dong. C& 2 nhom téng trudng c6 phan chéam
lai trong ndm 2023 nhung déu da lay lai dugc da tang trong ndm 2024 & ca doanh thu va lgi nhuén.

= Chung toi tin rang da tang ctia 2 nhoém nay van tiép tuc dugc duy tri trong nam 2025. Nhém cong nghé voi su dan dat ctia FPT gitip cho nganh tang
trudng lién tuc. Du phong doanh thu va loi nhuan cta FPT trong ndm 2025 tang lan luct la 19% va 20%. Con nhém ngan hang c6 két qua LNTT du phong
tang trudng 22% trong nam 2025 theo phan tich cia nhém nghién ciru SSV.

Bang: Heatmap tang truang YoY ctia doanh thu (TTM) va lgi nhuén trudc thué (TTM)

Cong nghé Thong tin Doanh thu 18.6% 19.7% 23.8% 23.2% 18.5% 16.3% 13.8% 12.5% 15.1% 18.0% 19.1% 20.2%]
Lgi nhuan trudc thué 25.7% 29.3% 29.2% 20.7% 1.7% 6.4% 6.4% 13.8% 19.1% 22.3% 22.4% 22.5%
Ngan hang Doanh thu ) 225%  166%  194%  207%  157%  120%  56%  42%  51%  83%  112%  13.3%
(T6ng thu nhap hoat dong)
Lgi nhuan trudc thué 24.1% 24.5% 32.2% 34.4% 21.9% 12.4% 2.0% 4.6% 8.5% 14.2% 18.8% 17.0%)

* O mau vang nhe (a tang trudng &m so v&i nam trudc con mau xanh a tang trudng duong. Néu loi nhuan tang tir &m sang duong thi tang trudng duoc ghi nhan 1a 100%.
g g g g g g g g g g g g

= Nhoém bdo hiém va Y té€ [a 2 nhom tang trudng dac biét trong nam 2024. Doanh thu va lgi nhuén ctia 2 nhom nay khong téng tuong dong, khi loi nhuén
ca ndm tang 2 chtr s6 thi doanh thu ctia nhém chi tdng nhe hodc gidm. Nhém bao hiém cé dugc mirc tang trudng trong loi nhuén nhd vao chi phi tai
chinh da gidm dan trong ném 2024 do mat bang lai suét gidm. Trong khi d6, nhom Y té tang trudng dugc lgi nhuan nha vao viéc bién lgi nhuan cai thién
khi gia ban hang tang lén trong nam 2024 nhd vao nhirng thay d6i trong stta d&i dich vu kham bénh va y té.

* Chung toi cho rang da tang ctia nhom nay kho cé thé sé tiép tuc dugc duy tri trong nam 2025 khi cac yéu t6 hd trg chi mang tinh hién thdi, chi xay ra
trong 1 nam.
Bang: Heatmap tang trudng YoY cutia doanh thu (TTM) va lgi nhuén trudce thué (TTM)

Bao hiém Doanh thu 9.1% 7.7% 11.5% 12.4% 10.4% 7.6% 3.0% 0.7% -0.5% 0.3% 1.4% 1.7%]
Loi nhuén trudc thué 8.7% 1.9% -3.1% -15.3% -15.6% -2.2% 4.4% 18.4% 21.6% 14.7% 10.3% 11.3%
Y t€ Doanh thu -27.8%  -32.7% -254%  -13.0% -7.6% -58% -122%  -162% -16.7% -16.8% -15.1% -11.4%]
Loi nhuén trudc thué 43.3% 6.8% 13.7% 12.2% 31.0% 27.7% 1.9% -6.0% -359% -14.7% 12.4% 15.4%

* O mau vang nhe a tang trudng &m so vai ndm trudc con mau xanh la tang trudng duong. Néu lgi nhuan tang tir am sang duong thi tang trudng dudc ghi nhan & 100%.
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Nhoém chu ky

Nén so sanh khac nhau
= Ba&t dong san, dau khi va hoa chét la nhitng nhom ma két qua kinh doanh phu thudc vao chu ky kinh té hodc hang hoa. Bac diém clia cdc nhom nay la
két qua kinh doanh bién déng theo titng ndm va tao nén nhirng nén so sénh khac nhau.

= Nhom béat déng sén sau thai gian kho khan trong két qua kinh doanh nam 2022 tao mét nén thap dé co thé dé dang ghi nhan tang trudng trong nam
2023. Cac cong ty bat dong san co thé thong qua cac “nghiép vy” ban si hay chuyén giao dy an dé tang trudng doanh thu va loi nhuén trong néam 2023.
Vao nam 2024, cac doanh nghiép bat dong san c8 gang giai quyét cac van deé ton dong clia minh va san sang cho viéc budc vao hoat dong trong mot
moi trudng kinh doanh mai day bién dong trong ndm 2025. Ching téi du phong tang trudng cac c6 phiéu bat dong san l6n nhu VHM sé chi duy tri dugc
muc tang trudng khiém tén trong nam 2025, lan lugt la 0.7% YoY & doanh thu va 6.6% YoY & loi nhuén sau thué. Nhom béat dong san midcap nhu NLG,
DXG, hay KDH dugc du phdng sé ¢c6 mic tang manh trong nam 2025. Doanh thu NLG trong nam 2025 du phong tang 29.9% YoY va lgi nhuan tang
24.6% YoY. Tuong tu, DXG tang lan lugt la 7.9% YoY va 52.8%, KDH tang lan luot 33.5% YoY va 79.3% YoY.

= Nhom dau khi thi co su khong dong pha gitta doanh thu va loi nhuén do dac diém kinh doanh cuia cac cong ty trong nganh. PLX, PVD va PVS la 3 cong ty
chiém ty trong lon trong t6ng s6 liéu cua nganh. Trong khi PLX c6 hoat dong kinh doanh gan giéng mét doanh nghiép ban & (xang dau) trong khi PVD va
PVS lgi nhuan phu thudc vao cac du &n mdi. biéu nay giai thich viéc doanh thu cta ca nganh tang manh trong ndm 2022 khi gia dau lén cao nhung (g
nhuén khong tang tuong tng. Nam 2023 va 2024, cac cong ty trong nganh c6 nhirng yéu t6 ho tro riéng dé gitp loi nhuan tang trudng. PVS va PVD c6
dugc nhirng dy &n mdi, con PLX dudgc hd trg nhad vao nghi dinh mdi vé viéc cho cac nha phan phéi xang dau tu dinh gid duoc thong qua trong 2024.

= Nhom hoa chét sau dugc hudng loi nhd gia hang hoa tdng manh trong ném 2022. Ca doanh thu va lgi nhuéan cud nhém tang r&t manh trong ném 2022
tao mot nén so sénh cao cho cac ndm sau. Chinh vi thé, nhém hoa chét da cé nhitng quy tang trudng am lién tiép trong ndm 2023. Tuy nhién, chung toi
nhan thdy nhém hoa chét da di vao hoat dong binh thudng vao cudi nam 2024.

Bang: Heatmap tang trudng YoY cta doanh thu (TTM) va lgi nhuan trudc thué (TTM)

Bat dong san Doanh thu 1.7% -22.1% -15.9% -14.8% 0.2% 39.8% 47.6% 30.2% 3.0% -16.3% -18.0% 10.2%|
Lgi nhuén trudc thué 3.0%  -26.6% -18.5% -2.3% 17.1% 57.6% 21.3% 6.1% -250% -33.8% -29.7% -0.1%
D&u khi Doanh thu 47.5% 55.8% 73.7% 72.9% 49.1% 19.4% 3.9% -7.9% -5.6% 3.1% 1.1% 5.8%
Lgi nhuén trudc thué -16.8%  -657%  -56.8% -26.9% -14.0% 1721%  205.1% 67.4% 751% 25.5% -6.6% 15.4%
Hoa chét Doanh thu 46.8% 41.3% 40.1% 22.5% 2.7% -10.2% -14.8% -17.9% -13.1% -5.4% -4.5% 4.3%
Lgi nhuén trudc thué 82.8% 92.8% 84.4% 45.2% -105%  -36.6%  -50.2%  -52.6%| -420% -22.3% -1.5% 19.8%

* O mau vang nhe & tang trudng &m so vai ndm trudc con mau xanh la téng trudng dudng. Néu lgi nhuan tang tir am sang duong thi tang trudng dudc ghi nhan & 100%.
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Nhém 1gi nhuan c6 xu hudng giam

Yé&u t6 mua vu tao nén su bién déng

= Doanh thu va lgi nhuan cta ca nhom dién, nudc & xang dau khi dét bi chi phdi nhiéu bdi doanh thu va lgi nhuan cda GAS. PVGAS da gitp cho loi nhuan
va doanh thu clia ca nganh ta&ng manh vif dong gop dén 2/3 téng két qua khi gid dau cé mét ném thang hoa trong nam 2022. Va két qua gidm dan vao
cac ndm 2023 va 2024 cung vai dién bién gia dau.

» Bén canh GAS thi nhom nhiét dién cling anh hudng 6n dén két qué kinh doanh cua c& nganh. POW, NT2 va PPC déu gdp nhitng khd khan nhét dinh
trong nam 2023 va 2024 khién cho lgi nhuan ca nganh cting bi &nh hudng. N&m 2025F, ching toi cho rang lgi nhuan ctia nhoém cé thé sé di ngang hoéc
tang trd lai dua vao du phong tang trudng 2 con s6 tir phong phan tich cia SSV cho nhém dién than .

= Ngoai ra, chiing téi nhan thdy nhom cé phiéu nhd (thay dién, cung cép khi) cé duoc tang trudng & doanh thu va lgi nhuén trong nam 2024. Viéc két qué
kinh doanh phu thudc vao yéu t6 thai tiét méi nam khién cho viéc tang trudng doanh thu va loi nhuén ciia nhém nay mang tinh mua vy (seasonal).

Bang: Heatmap tang trudng YoY clia doanh thu (TTM) va lgi nhuan trudc thué (TTM)

1Q22 2Q22 3Q22  4Q22 1Q23 2Q23 3Q23  4Q23 1Q24  2Q24  3Q24
Dién, nudc & Doanh thu 152%  13.6%  202%  256%  13.7% 65%  -24%  -80%|  -55% 1.4% 71%  11.7%
xang dau khi d6t Loi nhuan truec thué 174%  351%  323%  52.8%  342% 13%  -111%  -237% -313% -229%  -112%  -10.0%

* O mau vang nhe 1 tang trudng &m so vdi ndm trudc con mau xanh 1a tang trudng duong. Néu lgi nhuan tang tir am sang duong thi tang trudng dugc ghi nhan & 100%.
g g g g g g g g g g g g
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Nhém nganh néi bat

Nhom 6 t6 & phu ting va nhém hang & dich vu cong nghiép c6 nhitng
dac diém ndi bat & két qud kinh doanh nam 2024. Trong khi, cac nganh
(trr ngén hang) van dang trén dudng vé lai dinh cao ct trong qué kht
(tr ndm 2022 tré vé trudc) thi 2 nhém nay dang c6 doanh thu va loi
nhuan lién tuc vugt dinh.
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Nhém nganh néi bat

Doanh thu thuan va LNTT hang quy tir nam 2020 dén nam 2024

O t6 va phu tung

= Nhoém 6 t6 va phu tung bao gobm cac cong ty c6 doanh thu vé viéc ban xe hoi nhu 20,000
HUT, HAX, CTF, TMT va ban cac phu tung xe hoi nhu sam 18p DRC, CSM. Cong ty 15,000
CS phan TASCO (ma: HUT) c6 doanh thu chinh tir kinh doanh xe k& tir khi sap 10,000
nhap v&i SVC Holdings tir thang 9 nam 2023. Ngay ca loai HUT do ¢6 doanh thu >000
doét bién tir nam 2023 thi nhoém 6 t6 va phu tung van lién tuc lap dinh mai. 0
QT Q3 Q1 Q3 Q1 Q3 QT Q3 QI Q3
= Nhom 6 t6 va phu tung c6 dugc mic tang trudng doanh thu lién tuc qua cac quy 2020 2021 2022 2023 2024
do cac cong ty trong nhém déu mé rong cong sudt va hoat dong kinh doanh cua
minh. Cu thé nhu, Cao Su Pa Nang (DRC) md rong nha may san xuét l6p xe cla Doanh thu thuan
minh vao thang 10 nam 2024, hay HAXACO (HAX) d&y manh doanh thu ban xe 10,000 7,535 7,764
MG cta minh théng qua cong ty con PTM gitp cho doanh thu cua cong ty Q4 2‘888 W
tang 69% YoY va cd ndm 2024 tang 38% YoY. HAX con co ké hoach niém yét 4:000
cong ty con PTM ctia minh lén san trong nam 2025. 2,000
= Viéc doanh thu ban xe cla cac cong ty niém yét tang moét phan nho véo,chinh 0 Q1 Q3 Q1 Q3 Q Q3 Q Q3 Q Q3
sach thué trudc ba. Chinh sach gidm 50% & phi trudc ba 6 t6 sén xuét lap rap
trong nudc trong tur ngay 01/9/2024 dén hét ngay 30/11/2024. Ngoai ra, Chinh 2020 2021 2022 2023 2024
sach con mién phi thué trudc ba danh riéng cho xe dién tir thang 3/2025 dén hét —e—Doanh thu (khdng bao gom HUT)
thang 2/2027. 800
= Vitang doanh thu di kém v&i viéc méi md rong cong suét, chi phi khdu hao tir cac 288
khod&n dau tu mdi khién cho LNTT khong tang tuong rng v&i doanh thu. Tuy nhién, 500
chuing t6i danh gia rét cao vé tiém nang tang trudng lgi nhuan cta nhém nhé nay 0
khi xe dién dang dan thanh xu hudng cung v6i cac chinh sach ho trg tir Chinh Phu. 200 Q1Q2Q3Q4Q10Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4
Nhitng ¢ phiéu dang luu y trong nhém nay & HAX, HUT, DRC va CSM.
2020 2021 2022 2023 2024

=@ 0i nhuan trudc thué
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Nhém nganh néi bat

Héng & DlCh vu Céng nghlép I(?;;annci:trtuyj :Ih'\rg‘; va LNTT hang quy tir nam 2020 dén nam 2024
40,000
= Nhoém hang va dich vu cong nghiép bao gébm cac cong ty cé doanh thu vé 30,000
dich vu ha tang nhu cdng bién, van tai hay san xuét lién quan dén ha tang 20,000
coéng nghiép nhu (GEX). Tuong tu nhu & nhém 6 t6 va phu tung, trong nhom 10,000
nay, GEX c6 doanh thu va lgi nhuan tang trudng lién tuc thong qua cac hoat 0 O Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3
déng M&A va chiém ty trong lon trong tong s6 liéu clia nganh. Tuy nhién,
ngay ca khi khong dua GEX vao tinh toan thi doanh thu ctia nganh van lién 2020 2021 2022 2023 2024
tuc lap dinh moi. Doanh thu thuan
= Doanh thu tang trudng lién tuc cta nhém nganh dén tir viéc md rong lién tuc 30,000

cong sudt sdn xudt, cu thé nhu cong ty van tai bién tang s6 lugng doi tau 20000
(PVT, HAH) hay cac cang bién lién tuc ma rong cong sudt cang dé co thé don

N 10,000
dugc nhiéu tau hon.

0

= T ngay 15/2/2024, cudc phi cua dich vy cdng bién dugc nang lén mot mic Q1 Q3 Q1 Q3 Q1 Q3 Qf Q3 QI Q3

mai gitp cho i nhuan ca nganh duogc tang lén. 2020 2021 2022 5023 5024
= Du thé gigi c6 nhiéu bién dong v&i nhitng thach thitc dén tir cac chinh sach —e—Doanh thu (khong bao gom GEX)

thuong mai cia My, nganh céng bién va van tai van tiép tuc dugc ky vong

tich cuc khi hoat dong xuét nhap kh&u cua Viét Nam van tiép tuc duogc duy 6,000

tri. Ngoai ra, Chinh Phu Viét Nam t&p trung rét lon vao dau tu ha tang trong 4,000

nam 2025 dé tao dong luc phat trién kinh té trong dai han. Cac cang bién va 2,000

tuyén dudng giao thuong trong nudc va ngoai nudc sé dugc nang cdp manh. 0

Viéc nay sé tac dong tich cyc dén nhém hang va dich vu cong nghiép trong Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q30Q4Q1Q2Q30Q4Q1Q2Q30Q4

dai han. Cac c6 phiéu dang luu y trong nhom nay la GMD, HAH, PVT. 2020 2021 2022 2023 2024

Lgi nhuén trudc thué
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Coéng b quan trong
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MUA Khé nérgsinh i trong 12 théng tr15% 1 len TICH CUC: C phigu ductheo doi cd 6 héa on nhét rong nganh duoc Khuyénnghi MUA @

GIU:Knanang sinh Gitrong 12 théng ir-15%dén 15% TRUNG LAP: C8 phicu duttheo ddi covén hoa n nhét rong nganh ducc khuyénrghi GIO el ) E °
BAN: Khanéng sinh itrong 12 thang thp hon-15% TIEU QUC: G8 phiu dugtctheo doi coven héalon hét rong nganh dugckhuyénnghi BAN

/ Thong bao tuan thu

+ Toi/ching t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cua téi/ching to6i vé
cac chu dé ching khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén céac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt liéu nay phan anh chinh xac quan diém clia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay cé thé cé sai sot. Vi vay, viéc lura chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong dugc phép sao chép, chuyén tiép, hay gui lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

+ Bd&o cdo phan tich nay va céc tai liéu marketing danh cho thi trudng / chitng khoén Viét Nam dugc thuc hién va phat hanh bdi Phong Phéan Tich cta Cong ty Chitng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bét ky ngudi nao khac ma khong dugc su chdp thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cdo nay khong nén va khong duoc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat ctr khoan dau tu nao. Khi xay dung ban bdo cao nay, chiing t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan ho&c tu van clia chuyén gia tu vén tai chinh
doéc lap clia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khodn Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc sir dung toan bod hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va céd thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén (© 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt

k ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /

€9 Shinhan Securities




Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax: (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

€9 Shinhan Securities

SHANGHAI

Shinhan Investment Corp.
Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China

Tel : (86-21) 6888-9135/6
Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang Street, Thu Thiem Ward

Thu Duc City , Ho Chi Minh City, Vietnam
Tel : (84-8) 6299-8000
Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.
Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,

Ly Thai To Ward, Hoan Kiem District,
Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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