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CHUNG KHOAN AGRIBANK

CAC NHOM NGANH bU'O'C KY VONG LO1 NHUAN
TANG TRUONG MANH TRONG QUY 1/2025

Kinh gt Quy khach hang,

Hién nay d& vao muoa cong bd két qua kinh doanh Q1/2025 cia cac doanh nghiép,
Agriseco Research kinh gt Quy khach hang théng tin vé cac nhém nganh duoc ky

vong téng trurdng loi nhuén cao trong Q1/2025 va cac co hdi dau tw lién quan.
Kinh chic Quy khach hang dau tw hiéu qua!

|. KET QUA KINH DOANH QUY 4/2024 VA TRIEN VONG QUY 1/2025

Tang trwwong LNST thi trir'ng Q4/2024 so véi cung ky nam trwéc
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Nguén: FiinPro-X platform, Agriseco Research téng hop
Loi nhuan sau thué toan thj trwedng trong Q4/2024 tiép da tang trwwéng manh.
Theo thdng ké cta chdng t6i tr hé théng dir liéu FiinPro-X, LNST rong toan thi
trudng Q4/2024 dat 149.796 ty ddng, tang 33% so véi clng ky ndm 2023 (svck)
va tang trwdng 18% so v&i Q3/2024, trong dé Khéi tai chinh va Khéi Phi tai chinh

déu ghi nhan tang trwéng tich cwc so véi cing ky, 1an lwot 1a 31% va 36%. Day la
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quy th& 4 lién tiép thi trwong duy tri téc dd tang trwdng trén 20%, thé hién xu
hwéng 6n dinh. Mét s nhom nganh cé két qua kinh doanh tang trwdng manh trong
Q4/2024 nhw: Ban 1& (+320% svck), B4t dong san (+116% svck), Xay dwng va Vat
lieu (+50% svck), Cobng nghé théng tin (+28% svck), Ngan hang (+18%
svck),...Nguoc lai, nhém Du lich va Giai tri (-166% svck), Dau khi (-48% svck), Héa
chét (-14% svck) va Chirng khoan (-9% svck),...

Lily ké ca nam 2024, tong loi nhuan rong cac doanh nghiép niém yét trén san
tang 21% so v&i nam 2023, cao hon so v&i mirc ky vong dwa trén ké hoach kinh
doanh cula cac doanh nghiép dat ra trong nam 2024 (+18%). Nhém Tai chinh ghi
nhan muc tdng kha quan (+13%) nhuwng van thap hon nhém Phi tai chinh (+30%).
Blrc tranh Igi nhuéan 2024 tich cyc tao da cho lgi nhuan toan thi tredng nam 2025
tiép tuc tdng trwdng trong bdi cdnh Chinh phi tdng cwdng cac chinh sach hd tro va

thic day nén kinh té hwdng dén Ky nguyén vwon minh.

Tang trwwédng LNST cac nhém nganh nam 2024
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Bwéc sang Q1/2025, ching téi ky vong loi nhuan thi trwdng tiép tuc ting
trwéng trong bdi canh nén kinh té vi mé phuc héi tét hon trong 2 thang dau

nam nay v&i dong lwc chinh nhw sau:

< Kinh té vi mé 2 thang dau nam dat nhiéu két qua tich cwc va ky vong tiép
tuc khéi sac trong Q1/2025: Kinh t& vi md 6n dinh, tang trwdng duoc thuc
day, lam phat duwoc kiém soat, thi trwong tién té, ty gia co ban én dinh. Kim
ngach xuét nhap khau 2 thang tdng 12%, xuét siéu wéc dat 1,54 ty USD. Pau
tw phat trién dat két qua tich cwc v&i von FDI dang ky dat 6,9 ty USD, tang
35,5% va von FDI thuwe hién gan 3 ty USD, tang 5,4%. Trong 2 thang dau nam,
vén dau tw thwe hién t ngudn ngan sach Nha nwéc wéce dat 73,2 nghin ty

ddng, bang 8,5% ké& hoach nam va tang 21,7% so v&i cung ky ndm trudc

< Quy mé ngudn vén, tai san gia tang: M6t trong nhirng ddng lwc quan trong dé
tang trwdng KQKD 13 tang trwdng vé ngudn lyc tbng tai san va vén chi s& hivu.
Téng tai sén va vén chd s& hiru clia cac DN ndm 2024 tang 1an luvot 1a 15% va
10% so v&i cung ky nam trudc. T d6 cac doanh nghiép co thé gia tdng nang
lwc hoat déng, cong suat dé dady manh hoat déng SXKD theo da tang trwéng
cla nén kinh t& nham cai thién doanh thu va lgi nhuan trong Quy 1/2025. Nha
dau tw co thé theo ddi chi tiét tai duwdng link bao cdo méi nhat clia chung téi vé

"Cap nhat tiém nang tlr cac doanh nghiép mé réng cong suit”

< Mat bang lai suat duy tri mirc thap giap tiét giam chi phi lai vay: Mat bang
|4i suét giai doan hién tai dang & mirc thap trong nhiéu ndm qua khién chi phi
|ai vay clia cac DN ciing dwoc tiét giam dang ké, theo wéc tinh ctia Agriseco
Research, chi phi 13i vay cac DN niém yét ndm 2024 gidm khoang 33% so VO
cung ky ndm 2023. Chung t6i ky vong chi phi tai chinh tiép tuc xu hwéng giam
trong nam 2025, tir d6 ho tro loi nhuén ctia doanh nghiép trong Q1/2025.
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CHUNG KHOAN AGRIBANK

Il. NHOM NGANH TIEM NANG VOl TRIEN VONG KQKD TANG TRUWONG TiCH
CU'C TRONG QUY 1/2025

Agriseco Research Iwa chon ra 5 nhom nganh cé tiém nang tang trwdng loi nhuan
cao trong Q1/2025 nhuw sau: B4t dong san (bao gébm BDS dan cw va khu cong

nghiép), Chan nudi, Thay San, Ban Ié va Ngan hang.

U'éc tang trwédng LNTT

Nhom nganh

Q1/2025 (% svck)
Bat dong san (BDS dan cw va Khu cong nghiép) 30%
Chan nuéi 30%
Thuay San 25%
Ban lé 20%
Ngén hang 15%

Nguén: Agriseco Research

Ma CP tiém
nang

Luan diém dau tw

< Doéi v&i phan khiac Bat dong san dan cw: Trién vong

L)

kinh doanh Q1/2025 dy kién tang trwdng so véi nén thap
cung ky nho: (1) Thi trwdng bat dong san 2 thang dau
nadm tiép tuc tdng manh & phan khac can hd, BPS gan
lién v&i dat (dat nén, biét thw/lién ké) véi ty 1é giao dich,
) gia bat ddong san va ngudn cung tang, dac biét & khu vuc
BAt dong ) ] vHMm, kBC,
. mién Nam; (2) KQKD Q1/2025 sé c0 sw phan hoa gilra SIp

san cac nhom doanh nghiép. Déi véi cac doanh nghiép cé quy
dat Ién, uy tin, dang c6 cac dw &n m& ban, phap ly day du
tai trung tdm va ven trung tam véi ty 1& hap thu kha quan
dw bao ky vong sé tang trwéng. Dbi véi cac doanh nghiép

moi gi¢i BDS, trién vong kinh doanh co thé sé khoi phuc

dan nho giao dich va sb lwogng méi gi¢i BDS tang.
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II. NHOM NGANH TIEM NANG VOl TRIEN VONG KQKD TANG TRUONG
TiCH CU’C TRONG QUY 1/2025

Ma CP tiém
nang

Luan diém dau tw

% DO6i véi phan khiuc Bat dong san Khu coéng nghiép
(KCN): KQKD nganh BBS KCN dy bao duy tri tang
trwdng trong Q1/2025 nh¢ doanh nghiép ghi nhan ban
giao cho thué cac KCN da ky bién ban ghi nh¢ (MOU)
trong nam 2024:

o Cé&c KCN tiép tuc thu hat dong vén FDI dau tw méi dang
ky v&i gia thué neo & mirc cao nh& xu hwéng dich chuyén
dong vén. Vén FDI 2 thang dau nam dat tdng vén dau tw
nwdc ngoai (FDI) dang ky vao Viét Nam dat gan 6,9 ty
USD, tang 4n twong 35,5% so véi clng ky.

Bétsggng o Trién vong két qua kinh doanh ctia nhém Bat dong san VHNQIEBC'
KCN trong Q1/2025 ky vong duy tri tdng trwdng va tiép
tuc phan héa. Chung tdi danh gia tich cwc v&i cac doanh
nghiép dau nganh, quy dat thwong phadm Ién va cé céac
hop déng cho thué ky MOU trong ndm 2024 dw kién sé
ghi nhan loi nhuan tang trwdng svck nhd: (1) Dong vén
FDI dau tw vao Viét Nam trong 2 thang dau ndm 2025 tiép
tuc tang trwdng manh 36%. FDI thwc hién trong hai thang
dau nam 2025 wéc dat 2,95 ty USD (tdng 5,4% so VOi
cung ky) va la m&c cao nhat trong 5 ndm qua; (2) Gia
thué KCN binh quan dy bao tang khoang 3-8% svck; (3)

Ngudn cung phuc héi ciing gitp duy tri da tdng trudng.
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II. NHOM NGANH TIEM NANG VOl TRIEN VONG KQKD TANG TRUONG
TiCH CU’C TRONG QUY 1/2025

Ma CP tiém
nang

Luan diém dau tw

¢ Lg@i nhuan nhom chan nudi trong Quy 1/2025 ky vong tang
trwdng manh trén m&c nén thap cung ky nh& cac dién
bién thi trwdng thuan loi. Trong dé gia lon tr dau nam
2025 da tang khoang 20% tr ddu ndm cham mic 75.000
ddng/kg tai nhiéu dia phwong. Gia lon binh quan trong

Quy 1/2025 cling cao hon tr 20-25% so v&i cung ky.

s Gia nguyén liéu thtrc an chan nudi nhw ngo, Ida my ciing
dang duy tri & mirc thap va co thé tiép tuc gidm trong thoi
gian t&i khi thda thuan dirng ban ctia Nga - Ukraine c6 thé

Chan nuéi gip cho lda my Ukraine xuét kh3u ra thé gi¢i sau giai DBC, BAF

doan dai bi gian doan. Diéu nay hé tro tich cwc dén bién

loi nhuan cua nganh mé rong hon trong nam 2025

% Céac doanh nghiép niém yét I1&n trong nganh chan nudi
nhw DBC, BAF déu dang day manh dau tw mé& rdng cong
suét, gia tdng quy md dan. Nam 2025 ciing la nam luat
chan nudi quy dinh vé viéc khdng dwoc phép chan nuéi
trong cac khu vwc dan cw chinh thirc c6 hiéu lwc, qua do
nhiéu ho sé phai thuc hién di doi hodc treo chudng anh

hwéng dén téng dan trén toan quéc.
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Il. NHOM NGANH TIEM NANG VOl TRIEN VONG KQKD TANG TRUONG
TICH CWPC TRONG QUY 1/2025

Ma CP tiém
nang

Luan diém dau tw

% Loi nhuan chung cta nganh thdy san dwoc ky vong hbi
phuc tich cwc trong Q1/2025: Dy bao lgi nhuan nganh
nudi tréng, ché bién va xuét khau thdy san co thé tang
khoang 20-30% so v&i cung ky ndm 2024. Yéu td bién
dong tir thi trudng qubc té co thé giup loi nhuan nganh
thoat khoi giai doan khé khan do nhu cau nhap khau téng

cao trong ngan han.

< Gia tri xuat khau ca tra 2 thang dau nam di ngang cuing ky

L)

tuy nhién gia ban da tang tich cwc. Theo di¥ liéu chung toi
thu thap tr NOAA, gia ca tra Viét Nam xuat khau qua MJ
Q1/2024 14 giai doan thap diém va da ghi nhan xu hwéng
Thay San hdi phuc tich cwc vao cac thang cudi nam 224, tiép tuc tuy| VHC, FMC
tri sang dau nam 2025 khi gia xuat khau binh quan thang
1/2025 wéc tang 13,6% svck. Theo Vasep, gia ca tra
thwong phdm trong nwéc hién cling Ién cao nhét trong 3
ndm gan day, ky vong cai thién dang ké bién loi nhuan

cho ngudi nudi va doanh nghiép.

% My ap thué sém véi Trung Québc co thé thuc day nhap
khadu dé tranh thué, giup céa tra hwéng loi do canh tranh
v&i ca rd phi Trung Quéc cé gia cao hon 10% va chénh
léch thué trén 20% du cé thé gidm vao thang 4/2025. Ty
gia USD tang 1-2% tlr dau nam ciing hd tro doanh nghiép
nhw VHC, FMC cai thién tai chinh va lgi nhuan.
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Il. NHOM NGANH TIEM NANG VOI TRIEN VONG KQKD TANG TRUONG
TICH CUC TRONG QUY 1/2025

Ma CP tiém
nang

Luan diém dau tw

% Nganh ban 1& dy bao tiép tuc tidng trwdng trong Q1/2025
nh& nhu cau tiéu dung trong nén kinh té phuc héi. Trong 2
thang dau nam, tdng mirc ban & hang héa va doanh thu
dich vu tiéu dung da tang khoang 10% so v&i cung ky.
Pay 1a con sb kha tich cwc, cao hon mirc tdng truwdng

8,4% cung ky nam ngoai.

% Trong nganh ban I&, cac doanh nghiép niém yét 1&n 1&n

nhw MWG, FRT duy tri da tang trwdng:

o MWG: Chudi BHX va Erablue ddy manh mé& méi clra
hang. Cac ctva hang cii cia MWG sé& dan hét khiu hao
trong nam 2025 tao dv dia dé doanh nghiép cai thién lgi

Ban le nhuan trong cac quy toi. MWG, FRT

o FRT: Chudi Long Chau la déng lwc tang trwdng khi tiép tuc
mé& mai nha thudc chiém Iinh thj phan ban 1& dwgc pham.
Mac du mé& réng nhanh chong nhwng Long Chau van dam
bao hiéu qua hoat dong va dong gép I&n vao tang trwdng

loi nhuan.

o AST va SAS: Dy bao c6 KQKD kinh doanh kha quan nho
hoat d&ng du lich da phuc hdi, lwong khach quéc té tiép
tuc tang cao trong nam 2025. Vé&i viéc mé rong nha ga T3
Tan Son Nhat va cang hang khdng quéc té Long Thanh di

vao hoat déng, cac DN ban 1& hang khéng cé thé mé réng

sb lwong diém ban.
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Il. NHOM NGANH TIEM NANG VOl TRIEN VONG KQKD TANG TRUONG
TiCH CU’'C TRONG QUY 1/2025

Ma CP tiém
nang

Luan diém dau tw

< Ky vong loi nhuan nhém nganh Ngan hang tiép da tang
trwdng trong Q1/2025 véi LNTT dw kién tang khodng 10-
15% so véi cung ky ndm trudc nhd cac yéu té hdé tro

chinh nhw sau:

o Tang trwdng tin dung tiép tuc duy tri & mirc cao: Muc tiéu
tang trwudng 16% nam 2025, dé hoan thanh ké& hoach
Chinh phu giao, chang t6i ky vong ngay trong Q1/2025 tin
dung sé& day manh gidi ngan vao cac dw an dau tw céng,
kinh doanh BDS, san xuét thwong mai va riéng linh vuec

tiéu dung c& nhan dy bao phuc hdi cham hon trong nhirng
TCB, MBB,

Ngan hang| thang dau nam. oTe
o Bién lai rong (NIM) dwoc tiép tuc cai thien nh& chi phi vén
thdp (tan dung loi thé ty 18 CASA da cai thién tr Q3/2024

va mét bang l8i suat huy déng tiép tuc giam vé mirc thap);

o Chéat lwong tai sédn dwoc cai thién bdi: (1) Cac ngan hang
tap trung x& Iy thu hdi no xau trong nam 2025; (2) Bbi
canh nén kinh té vi mé tang trwéng tich cwc hon trong dau
nam nay sé& ho tro kha ndng tra gbc lai ciia ngwdi dan dén
ki dao han, gidm thiéu ty 1&6 no xau méi gia tang; (3) Bo
dém dy phong duwoc cling cb gia ting tr Q4/2024 va cai

thién trong ndm 2025 vé murc trén 80%.
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CHUONG TRINH U'U PAI

SAN PHAM VAY MARGIN T+10

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

Mién phi giao dich;

Han mutc du ng 500 ty dong;

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

MARGIN T+

v
v
HAP DAN NHAT TH| TRU
L “ /
v

UU DAI LON DANH CHO CBNV VA

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

Quét ma va trai nghiém ngay tai:

AGR Trading Pro mi AGR Mobi Pro

el

RA MAT NEN TANG GIAODICH

AGR TRADING PRO : Ok 0|

VO NHIEU GOI SAN PHAM UU DAl HAP BAN

THANG 10/2024 ,

https://trading.agr.vn i ‘ E
d ' - %

Ok
THONG TIN LIEN HE \j CHUNG KHOAN AGRIBANK

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

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

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

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

KHUYEN CAO

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