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"' 3 CHINH SACH THUE QUAN
FPT Securities L. z . z .
® My gwi thw thue quan tei 23 quoc gia

Khi ky han 03 thang gan hét, Téng théng Trump

Mdrc thué quan toan ciu tinh dén 11/07 da gwi thw théng bao th’ué quan moi voi hiéu lwc
T suAt — to ’ngéy 01/08. Tinh dén ngay 11/07, da co 23
10% 55% qudc gia nhan dwoc thdéng bao.

« Mutrc thué véi Nhat Ban va Han Quéc 1a 25%,
gan nhw khéng déi so véi mirc thué dbdi tng
ma 6ng Trump de doa vao ngay 02/04.

« Pbi véi khdi BRICS, mire thué véi Brazil duwoc
nang lén 50%, Nam Phi van gilr nguyén 30%.
Ong Trump da de doa tang thué bd sung voi
cac qudc gia cta khdi nay co lap trudng trai
nguwoc My, do d6 cac nwdc nhw Trung Québc
hay An Do c6 thé chiu rui ro.

Viét Nam, Trung Quéc: da c6 khung théa thuan, chua cé thang bao thué chinh thirc « Trong khi d6, cac qudc gia ASEAN van chiu

Nga, Belarus, Cuba, Triéu Tién: cAm van , x e . o/ 1A % o
Cac nuoc khong nhan duoc théng bao thué: dwa trén murc thué cong bd ngay 02/04 murc thué twong doi cao tir 20% 1én dén 40%.
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CHINH SACH THUE QUAN

My yéu cau nhiéu dieu kién mé cira thi trwdng

" ; FPT Securities

T& nay, méi chi c6 Anh, Trung Quéc va Viét Nam co nhivng két quéa thda thuan ban dau, trong khi cac nwdc khac van
chwa dat dworc tiéng néi chung khi cac diéu kién My dwa ra twong dbi ngat nghéo.

09/05: Vwong Qubc
Anh dat duwoc thoa
thuan khung, duwegc
giam thué 6 t6, nhém,
thép

—e

02/04: My ap thué débi
ing lén toan thé gioi
tr 10% lén dén 49%.
09/04: Tam hoan
chinh sach 90 ngay,
nang thué véi Trung
Québc 1én 145%.

27/06: My déng y g&
bé cac bién phap
trerng phat bd sung,
chwa dat dwoc thoda
thuan vé thué trong
vong dam phan 2. Ong
Trump cdng bd &p
thué 55% sau ngay
12/08.

*

12/05: Trung Québc dat
dwoc théa thuan vong
1, gidm thué xudng
30% trong 90 ngay
(hét 12/08).

02/07: Viét Nam dat

dwoc thda  thuan
khung, My chap nhan
gidm thué xubng 20%
(va 40% v¢&i hang hoa
trung chuyén).
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Bat dau “ngam don” thué quan

« Duwéi tadc dong cua chinh sach thué quan, lam phat tai My c6 phan nong I&n trong quy 1, tuy nhién hién tai da ha
nhiét. Mat bang gia ca cao anh hwéng tric tiép dén tinh hinh tiéu dung, khi doanh sb ban 1& gidm trong 2 thang lién
tiép va GDP quy 1/2025 gidm 0,1% QoQ (lan dau gidm sau 3 nam).

« Fed cho rang lam phat do chinh sach thué quan chi Ia tam th&i, sé gay ra mét cu sdc vé gia trong thdi gian ngan va
nhanh chéng can bang.

Lam phat tai My: ting manh trong dau nam Tang trwéng GDP My QoQ: 1an dau 4am sau 3
nhwng da ha nhiét nam

3,0% 1,2%

1,0%
o)

2,8% 0,8%

2,6% 0.6%
0,4%

2,4% 0,2%
0,09

2.2% /° \
-0,2%
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ANH HUONG TOI HOA KY

Fed than trong trong lap trwérng chinh sach tién té

« FOMC quyét dinh tiép tuc gitr nguyén |ai sut tr ddu nam 2025 t&i nay do nhiéu bat dinh trong tac ddong cda chinh
sach thué quan 1&n lam phat. Cac thanh vién Héi ddng dw bao 1ai suat cé thé ha thém téng cdng 50 bps nira trong
ntra cudi n3m nay, néu lam phat cé thé duwoc kiém soat.

« Fed nang du bao lam phat cudi nam nay I&n 3,0% (so v&i 2,7% thang 3), dong thdi ha dy bao tang trwéng GDP

trong c& ndm 2025 xubng 1,4% (trudc dé 1a 1,7%).

Dot Plot FOMC ky hop thang 6/2025: Dw

ooooooo

——  baohalaisuat 50 bps canam

2025

2027

3,50%
3,00%
2,50%
2,00%
1,50%
1,00%
0,50%
0,00%

Dw bao kinh té cia FOMC ky hop thang 6/2025

2025

2026 2027 Dai han
—Tang trwdng GDP Lam phat
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ANH HUONG TO!I VIET NAM

Thach thirc I1&n cho xuat khau Viét Nam

Viét Nam chju mtrc thué dbdi irng 20% sang thi trwodng My 1a loi thé canh tranh dang ké, gitp duy tri vi thé vwot troi so
v&i Trung Quéc (55%) va cac dbi tha trong khu viee ASEAN nhw Théi Lan (36%), Malaysia (25%) hay Campuchia
(36%). Tuy nhién, rui ro I&n nhat dén tir nguy co b ap thué trung chuyén, dac biét khi sw phu thudc vao chudi cung &ng

tr Trung Qudc van con rat cao.

Panh gia so b tac déng Ién cac nganh hang chu

M6t s6 mat hang xuat khau chu lwc

lwe: 60 | 44,9% 67,8% 80%
n ., X n 50
« Dét may: Nguy co bj ap thué cao do phu thudc 20| W 12% 1479 60%
>N ~ N > ~ R ~ ) (o} o)
60-65% ngudn nguyén liéu vai nhap khdu tvr 3 59 | 10.0% 17,4% 40%
Trung Quoc 210 I l y ° 20%
. > .
= 0 - - = 0%
« Dién t&: Nguy co bi ap thué cao do phu thudc ';8 1,1% A A | 0%
~ . N e x ~ ~ N ~ - 0, 0,
vao linh kién ban dan va nguyén liéu tlr Trung 30 -20,9% A7.8%1 409
Quéc. Mayvi May Dién Hang Géva S&t Hang Caphé Gao
. _ ] _ tinh, m,éc, thoai  dét, sén thép  thay
« GO: Huong lgi tw chénh |éch thué v&i Trung san  thiétbi, cacloai may pham cacloai san
Qudc, nhwng ddi mat rai ro bi ap thué cao do pham — dung va linh go
P . R P "~ N h dién t&r cu phu kién
van dé minh bach nguén géc gé nhap khau. valinh  tung
> > > . " n X X kién  khac
* Thuy san: Huwong lgi tiv chénh 1éch thué suat, '
e ~ s s R ~ . N ” A A (0]
gitip tdm canh tranh v&i An Do, Indonesia va ca 61/2024 m6T1/2025 A Tang trudng YoY (%)
tra canh tranh v&i ca r6 phi Trung Qudc.
www.fpts.com.vn 8 https://ezadvisorselect.fpts.com.vn
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ANH HUONG TO!I VIET NAM

FDI c6 thé la diém sang trong ngan han

Chung t6i cho rang mirc thué 20% lén Viét Nam van dang thap hon so v&i Trung Quéc va ASEAN, tao diéu kién thuan
loi cho sy thu hat dong von FDI. Bén canh d6, moi trvong dau tw tai Viet Nam dang dwoc cai thién sau khi Chinh phu
lién tiép ban hanh cac chinh sach quan trong nhw Nghj dinh 182/2024/ND-CP, Nghi dinh 19/2025/ND-CP va Nghj quyét

66/NQ-CP.

« Trong 6 thang dau nam 2025, tbng vén dang ky FDI vao
Viét Nam tang 35,2% YoY. Péng lwc chinh dén tir dong
von diéu chinh tdng 126,4% YoY, cho thdy dinh huwéng
mé& rdng cta cac nha dau tw hién hiru.

« Singapore, Han Quéc va Trung Qubc 1a ba qubc gia
dau tw I&n nhat vao Viét Nam. Vé dia phwong, Ha Noi,
Bac Ninh va TP. H6 Chi Minh tiép tuc la nhirtng diém
dén hang dau, nhd thu hat nhiéu dw an quy mé 1én, dac
biét 1a cac dw 4an mé réng san xuat trong linh vuc ché
bién — ché tao.
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© Tin hiéu tiep dién kenh tang gia dai han

o « Xu hwéng cha dao cua VN-Index
s trong dai han van dang la kénh gia
o tang hinh thanh tir trung tuan thang
1 11/2022.

[ « DPa tang tich cwc trong quy 2/2025 da
— gitip chi s& bt pha 1én khdi can trén cla
’ 111} kénh gia Sideway Up trung han.

- « MA 20 cla khdi lwong theo tudn van
e dang tang dan va hd tro cho kich ban
- tiép dién chiéu gia lén.

— « Phwong dién chi bao ky thuat cling
" 8/20/2021 00:00:00 1022 "Apr TJul "Oct 2023 ‘Apr "Jul 12024 "Apr T "Oct 2025 "Apr Tul dang Céi thién manh Sau khi Ca’c phén
VVNTN'DEX_VW4ZDG434EGUUU MA(Volume,5) = 3,968,206,504.00, MAT(Volur =4,123,912,704.00 ky tl‘J.’ yé’u té déng IUJO’ng bi phl] d-inh

nlllr" ‘ ‘“ ‘ N "w ‘ "\" 4lm S S0 20
e HII. Il || ‘ HH HH Hh ‘ow|+ Khang cy: ving 1.500 — 1.530 diém,
i i e S EE SRR W s = S S R I / twong wng voi mrc héi quy 100,0% vé
RN ) o vung dinh ¢l cia ndm 2022.
* HO tro: khu vyc 1.300 - 1.350 diém,
® twong &ng vai tré ho tro cua cap EMA
20 & 50 tuan.

Nguén: Amibroker, FPTS
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THI TRUONG CO PHIEU VIET NAM

Lwc cau tich cwc du tdm ly nghi ng® van cén

Trung binh dé réng thj trwdng theo bién déng hang ngay trén

VN-Index

50% 30%
45% M 25%
40% L/ LY /V\ “W ) /VV
Mg kvk' . 4 V\r ‘\N " 20%
35% v It
30% 15%
25% T T T T T T T T T T T T T T T T T 10%
S S e e A N T P T P A D D D O o
VAR VIR VAR VAR U IR o R R ) SR A R R SR R VAR
NP R ETE QRN XN X
TB Ty trong tang (LHS) ——TB ty trong giam (LHS) TB ty trong dirng gia (RHS)
500 Twong quan giira KLGD trung binh cac ma tang/giam trén HSX
-
S 400
Lo}
>
2 200
|_
O T T T T T T T T T T T T T T T T T T
S S T A N S Sy O S SR SR SRR
AU AR AR R o R R A R K S R VR R R
IR R ETE @SN R PR RS
Trung binh KLGD chiéu ting —Trung binh KLGD chiéu gidm  Ngudn: FPTS

« Ty trong sb cb phiéu tang gia trong rd chi
s6 VN-Index da co sy gia tang tich cyuc
sau giai doan tao day thang 4 va thang 5.
Tuy nhién, ky vong cta nha dau tw ciing
dang c6 dau hiéu phan héa v&i sy gia
tang cla sb lwong ma diéu chinh ky thuat
va dirng gia.

« Viéc ty trong cb phiéu dirng gia tang
manh, vuot nguwdng 20% cling dang
phan anh tdm ly chéd doi/do dw cua thi
trwdng ddi voi xu huéng ké tiép.

« Piém tich cwc la Iwc cau van dang tam
th&i chiém wu thé trén vung gia cao.
Thanh khodn tai cac ma tang van I&n hon
cac ma giam dang cing cb cho kich ban
VN-Index van con dw dia duy tri da tang
hwong t¢i ngwdng khang cy tai 1.500
diém.

www.fpts.com.vn
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Dau hiéu cai thién tlr phia dong tién khoi ngoai

Liiy ké dong tién theo phan I&p NDT

>
£ 100
<
0 e e ————

« Nha dau tw ca nhan trong nudc tiép tuc

-100
-150

VR VR R VR IR R R VR R U AR U R U R VR VR Ok
@RI R @R PR QPR @

dong vai trd nang d& thj trwong, voi téng
gia tri giao dich trong quy 2/2025 dat gan
28.000 ty VND, tang 28,7% so v&i quy
trwoece.

 Ap lwc ban ctia NDTNN ciing da c6 dau

——Canhan trong nwéc  ——T4 chire trong nwéc  ——Tw doanh Nwd&c ngoai

Dién bién dong von ETF (Pvt: Tr.USD)

0
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-500
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Nguén: Bloomberg,

FPTS téng hop

hiéu suy yéu, khi gia tri ban rong thu hep
con 14.624 ty VND, giam 43,6% so voi
quy truwdrce.

DAu hiéu cai thién dén tir khdi ngoai
khi nhém nay da mua rong 900 ty dong
trong thang 5, giup ngat nhip chuéi 15
thang ban rong lién tiép va xu hwéng
rat vén cua cac ETF ciing ghi nhan tin
hiéu giam téc. V&i kich ban FED ha lai
suat va trién vong nang hang thj trwong
vao thang 9, xu hwéng dong vén theo
phan I6p NDT sé tiép tuc cai thién va hd
tro thi trwdng trong quy 3/2025. Tuy
nhién, twong quan gilra ty gia va xu
hwéng cha dong vén ETF van 1a yéu td
rdi ro can phai cha y.

www.fpts.com.vn 13
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Ky vong luan chuyén sau séng Bat dong san

Hiéu suat theo nhém nganh cap 1 trong 1H2025

60%
30%
8,63%
0% i [ | [ | — — I I
-30%
Batdong Cong Taichinh DV cong HTD thiét HTD Y té Nguyén Nang DVvién Céng
san nghiép cbng yéu kh(‘)ng vat liéu lwong théng nghé
thiét yéu
——_ D Q2/2025 VNINDEX Nguon: FPTS

»  Trong Quy 2, chi c6 nhém nganh Bat dong san va Céng nghiép ghi nhan hiéu suat dwong so v&i VN-Index. Bat dong san véi strc
anh hudng I&n tr cac ccRg phiéu thuéc nhdm VinGroup duwgc xem la dong lwc dan dat chinh, giup VN-Index vwot qua dwoc giai doan
sut giam bdi tin tirc Thué quan va quay lai xu huwéng tang gia.

«  DAu hiéu luan chuyén vé sirc manh gié nganh cling da dwoc ghi nhan trong giai doan thang 6 voi sw cai thién déng lwong cta cac
nganh: Nguyén vat liéu, HTD khong thiét yeu...

www.fpts.com.vn 14 https://ezadvisorselect.fpts.com.vn
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" N THI TRUONG CO PHIEU VIET NAM
. FPT Securities

Thay déi dong lwong ctiia cac nhém ngénh;L_n_q_1I:I2025

< L ||
Nganh cap 1 Thang 1 | Thang2 | Thang 3 | Thang 4 | Thang 51 Thang 6 I YTD
; Tiéu cwc
Bat dong san 1,70% 9,30% )
Cong nghé -3,76%  -2,00% | -
1
Cbdng nghiép -0,95%  -0,52%  -0,85% 2,55% 1 | 4,47%
|
DV cbéng céng -2,01% -0,46% -1,64% 1 -4,27%
DV vién théng -9,78% -1,88% !
HTD khong thiét yéu -1,96% -3,29% | -9.35%
HTD thiét yéu 1,71%  -229%  -3,06% | 2,07% | -8,90%
|
Nang lwong 0,70%  -0,46% = -4,29% 0,05% | 1-12,41% .
|
Nguyén vat lidu -1,05% = 1,15% -0,27% | -8,94%
Tai chinh 0,75%  -047%  -1,86% : 0,77% | -2,83% Tich cwe
Y té -3,31% -1,31% | -3,08% , -8,79%
M - Nguén: FPTS

« Trong thang 6, Bat déng san, Céng nghiép da bat dau cé diu hiéu diéu chinh k§ thuat trong khi cadc nhém nganh co tinh chu ky khac
nhw: Tai chinh, HTD khéng thiét yéu, Nguyén vat liéu va Nang lworng xuat hién tin hiéu bt pha va cai thién dong lwong so voi VN-
Index.

- Dong tién van dang xoay vong trong thij triwdng va tim kiém co hdi & cac nhém nganh dang diéu chinh hodc chua tdng manh. Sw luan
chuyén nay dwoc ky vong sé tao dong lwc tiép dién cho xu hwéng ting trung dai han cua thj trieé'ng va mé ra co’ héi giao
dich & nhirng nhém nganh/nhém cé phiéu dang tich liiy/chwa ting va cé xuc tac tir yéu té6 co ban hé tro.
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Nhan dinh & chiéen lwoc

Kich ban xu hwéng:

« Tich cwe: Chi sé VN-Index tiép tuc duy tri pha tang trén kénh gia dai han hwéng téi vang dinh ¢l 2022 tai khu vwe
1.500 diém. Yéu td hd tro cho kich ban nay la tam ly thi trw&dng dwoc danh gia sé dn dinh hon do rdi ro bat dinh tr sy
kién thué quan da ha nhiét dang ké sau khi két qua dam phan Viét Nam - Hoa ky dwgc cong bd. Ngoai ra, thi trwéng
c6 thé sé& dén ky vong méi lién quan dén 1ai suat FED va nang hang thj trudng vao giai doan cubi quy 3.

« Tiéu cwe: Chi s6 VN-Index ddo chiéu giam, quay lai pham vi anh hwéng cliia k&nh sideway trung han trwéc dé. Trong
trwdng hop nay, nhirng théng tin lién quan dén sy kién dia chinh tri hoac qua trinh danh gia lai danh muc sau sy kién
thué quan clia nha dau tw co thé sé Ia tac nhan chinh gay rui ro cho xu hwéng thi trwdng trong ngan & trung han.

Chién lwoc giao dich:

» Trung dai han: tiép tuc nam git véi cac c6 phiéu duy tri strc manh gia vuot tréi so véi VN-Index va cé théng tin hd
trg tir cac yéu to co ban hoac nhém nganh.

» Ngan han: Thyc hién chot 161 v6i cac co phiéu da tang nong trong giai doan quy 2 va dang ghi nhan tin hiéu suy yéu
Cfl’a dong ti@n khi VN-Index tiép can khu vwc khang cy 1.500 diém. Theo doi sw ludn chuyén cua dong tién dé tim
kiem cO phiéu muc tiéu va diem mua m¢i khi thi tred'ng thwe hién diéu chinh hoac tai tich IGy trén vung khang cuw.
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Kim ngach xuat khau sut giam
sau giai doan “don don”
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© Trien vong Q3/2025 kém kha quan

Xuat khau dét may cua Viét Nam trong 1H2025 tang trwéng manh thic day b&i nhu cau tai ca 03 thi trwdng chinh

Kim ngach xuét khdu dét may Viét Nam Xuét khdu dét may sang thj trurong chinh
15 5 (2025)
-12%
10 4
2 @
5 -’
i ey
S 2
; I [
Nhat Ban EU My
. EQ1 =Q2
Nguén: GSO
*Hang dét may bao gém may méc va vai may, trong dé vai may chiém ~8% xuét khau Nguén: GSO

Tuy nhién, ching t6i dw phong kim ngach xuat khau may mac Q3/2025 sut giam 12% YoY, dat 9,6 ty USD do:
(1) Bon hang tai My sut giam b&i don hang Q3 da dwoc day manh giao trong Q2; (2) Nhu cau tai cac thj trworng khac
sut gidm do hiéu (rng lan téa cla thué quan tai My lam gia tdng lo ngai vé kha nang tiéu dung.
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FPT Securities i . ~ X 2 <
® Thi trieoong My (48% xuat khau may mac)

Cac nhan hang tai My gia tang don hang trong 4T2025 My ap thué quan cao lén Trung Quoc mé ra co hdi

dé giao hang s&m do lo ngai vé thué quan cho Viét Nam va Bangladesh
Kim ngach nhap khdu hang may méc ctia My Thi phéan xuét khdu may méc vao My
10 30% Thi phan Trung Quédc gidm manhdo ~~~""""7~ N

murc thué quan trirng phat cao.

1 1
1 1
8 i !
a) 6 1 1
%) 1 1
> 100 i i
> 0% i i
! !
2 0% . i
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10T11T12 T1iT2 T3 T4}
0 __________

T1 T2 T3 T4 2024 2025

m2023 = 2024 =2025 Viét Nam ==Trung Quéc Bangladesh

Nguén: OTEXA Nguén: OTEXA

Tac dong tiéu cwc tir thué quan My sé rd hon tir Q3/2025 do: (1) Gia tang lam gidm tiéu dung (niém tin tiéu dung
gidm con 52,2 trong T5/2025, so v&i mirc 71,7 dau nam); (2) Pon hang Q3 da giao sém trong Q2 do lo ngai thué.

Tac dong tir nhu cau My giam dwoc bu dap nhd Viét Nam hwéng loi tr xu hwéng dich chuyén don hang, cé kha
nang canh tranh véi thué bd sung thdp hon ~10 —16 dpt so v&i cac dbi tha (tinh dén 08/07/2025).
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FPT Securities . . ~ z 2 .
® Thi trieo'ng My (48% xuat khau may mac)

Viét Nam hwéng loi thué suat thap cho hang may mac, néu khéng bi coi la “transshipping”

60% 30%
50% 25%
S Q
= 40% 20%
30% 0 ~
«@ 35(;y 32(y 36 A) C
..'Cf 30% 20% ° 26% ° 29% 15% ‘%—
fEs’ 20% 10% =
10% 23% 0 0 0 0 5%
18% 16% 14% 18% 18% 15%
0% : 0%
Trung Québc Viét Nam Bangladesh An Do Indonesia Campuchia Pakistan
Thi phan (cot phai) ® Thué xuét khau trung binh (Nam 2024)* Thué dbi tng bb sung (2025)

Thué xuét khau trung binh: Cac quéc gia déu chju biéu thué MFN khi xuét khdu vao My, khac biét dén ttr co cdu san pham,
riéng Trung Quéc chiu thém 7,5dpt (2020)
Ngubn: OTEXA, FPTS téng hop
Bén canh wu thé vé chi phi thué, Viéet Nam con s& hiru cac loi thé canh tranh &:
(1) Nhém san pham trung va cao cap véi dbi tha canh tranh I1&n nhét la Trung Quéc.
(2) Quy md san xuét Ién va méi trwéng chinh tri 6n dinh hon so v&i nhém québc gia Nam A.
Tuy nhién, mang may mac van dang chiju rai ro bi ap thué cao do han ché vé nguén cung nguyén liéu néi dia.
Murc thué cho sédn phdm may méc bi mac “transshipping” 1&n t&i 40%, 1am gidm kha nang canh tranh vé gia xuat khau.
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NGANH DET MAY

Nhom cac thi triro'ng khac

Nhu cau nhap khau may mic EU ting manh nh& trién Géi hé tro tiéu dung cta chinh phu thic day nhu cau
nhap khau hang may mac cua Nhat Ban trong Q1/2025
Kim ngach nhap khdu hang may méc cta Nhat Ban

vong tiéu dung tich cwe khi lam phat dwoc kiém soat

Kim ngach nhap khdu hang may méc cta EU
10

8

6
2
0
T1 T2 T3

m 2023 2024 2025
Nguén: Co quan théng ké EU

Ty EUR
N

Nhap khau may mic EU (12% xuéat khau) ky vong duy
tri tang trwwo'ng trong 2025 nho tiéu dung cai thién, lam
phat 6n dinh quanh mac 2%.

Viét Nam khoé gia ting thi phan, do chwa tan dung tét
EVFTA vi nguén cung vai phu thuéc vao nhap khau.

Ty Yén

500
400
300
200

100

Anh hwéng bdi lo ngai thué quan bat dau tr T

T1 T2 13 T4

'l \
]
m 2023 2024 2025
Nguén: Co quan théng ké Nhat Ban

e

]

---------

Nhap khau may mac Nhat Ban (12% xuat khau) dw
kién chirng lai trong Q3/2025 do lo ngai thué quan tai
MYy. Chi sb niém tin tiéu dung T6 gidm con 35 (thap nhét
trong 2 nam).
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FPT Securities . - o A =
© Cac doanh nghiép dét may theo doi

Két qua kinh doanh ctia 4 doanh nghiép dét may theo déi* duy tri da phuc

hoi trong Q1/2025 V&i TCM, trién vong trong Q3
8.000 400 kha quan hon cac doanh
nghiép khac béi thi tredng chu

6.000 300 s AR o
o o lwcla chau A (>65% doanh thu).
S 4.000 S Theo chia sé ctia doanh nghiép

y
y

T
T

o~ w, 200
' - N ¥ don hang cta TCM trong quy 3
2000 I l l 10 43 dat 80% ké hoach.
0 0 - Doanh thu 5T2025 cia TCM
Q1 Q2 Q1 Q2 Q3 Q4 Q1

Q3 Q4 dat 1.608 ty dong (+7,0% YoY)
2023 2024 2025 - Loi nhuan sau thué dat 139 ty
mmm Doanh thu LNST - c6t phai Nguén: FPTS t6ng hop déng (A9 eY)

04 doanh nghiép theo d6i gém c6: HTG, TCM, TNG va STK

V&i TNG va HTG (02 doanh nghiép ti trong xuat khau sang My > 50%), don hang trong Q3/2025 van con it do
khach hang tai My van cho doi cach tinh toan thué quan cla Viét Nam.
Vé&i STK, trién vong ctiia chwa ro rang do kho canh tranh vé gia véi sdn phdm soi nhap khau Trung Quéc va FDI.
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Kim ngach xuat khau chirng lai
do nhu cau than trong

Nguy@n L& Thanh Dat — DatNLT2@fpts.com.vn ﬁ
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NGANH CA TRA

Kim ngach xuat khau dw kién chirng lai trong Q3/2025

Kim ngach xuat khau ca tra Viét Nam trong

Q3/2025 dw kién giam nhe -2,5%
600 YoY
0O 400
(Vp]
)
>
@
|:ZOOIIIIIII|II
0
Q2

Q3

2023

Q4

Q1

Q2 Q3 Q4 | Q1 Thang Q3
48&5

2024 2025

Nguén: FPTS téng hop va wéc tinh

Kim ngach xuat khau ca tra Viét Nam trong 5T2025 dat ~801
triéu USD (+5,9% YoY) chu yéu do gia xuat khau tang +3,0% YoY.
Trong d6 tai cac thi trwdng chu lwc:

(1) Trung Quéc (chiém 18,1% kim ngach xuat khau): kim ngach
xuat khau gidm -11,5% YoY do (i) nhu ciu suy yéu trong bdi canh
kinh t& kém kha quan va (ii) canh tranh vé&i ca ré phi khi gap bat loi
vé thué tai thj trwong My.

(2) My (chiém 17,7% kim ngach xuat khau): kim ngach xuét khau
di ngang so v&i cung ky (+1,8% YoY) do (i) nhu cau tiéu thu va tich
triv han ché khi tén tai nhiéu yéu td bat dinh va (i) gia xuat khau
tang +3,0% YoY khi thiéu hut nguyén liéu.

Chung t6i ky vong kim ngach xuat khau ca tra Viét Nam trong Q3/2025 giam -2,5% YoY chu yéu dén tir sw sut giam cua:

(1) Thj trreong Trung Quoc: kim ngach xuat khau du kién gidm -5,9% YoY do nhu cau kém kha quan khi (i) niém tin nguoi tiéu ding
duy tri @ mirc thap trong boi canh kinh t& am dam va (ii) giam vi thé canh tranh v&i ca ré phi do bat lgi vé thué tai My.

(2) Thj trrrng My: kim ngach xuat khau dw kién di ngang so voi cung ky trong Q3/2025 do nhu cau cda ngudi tiéu dung va nhu cau tich
trlr cia cac chu nha hang than trong trwd'c nhiéu yeu t6 bat dinh.
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o1 Securities Duy tri loi thé gia ré tai thi trwong My

Kim ngach xuat khau ca tra Viet Nam sang My c6 xu hwéng tang ké ttr ddu nam 2025
nh& hwéng loi vé chénh léch thué suat so véi ca ré phi Trung Quéc

60

oIIIIIIIIlIIlIII
1 2 3 4 5 6 7 8 9 10 1 12| 1|

2024

N
o

Ca tra Viét Nam
m C4 r6 phi Trung Quéc

Triéu USD

N
o

Ngudn: FPTS téng hop va wéc tinh
Ca tra Viét Nam ky vong duy tri I¢i thé so vé&i ca ré phi Trung Quéc nh& hwéng loi vé chénh léch thué suéat. Cu thé:
(1) Ca tra Viét Nam dv kién chiu thué suat thap (~20% néu khong phai hang hoa “transshipping”) nho ty 1& néi dia hoa cao khi dwoc
nubi trong va ché bién tai Dong bang séng Clru Long nho diéu kién ty nhién thuan lgi.
(2) Ca ro phi Trung Quoc dw kién chiu thué suat Ién den 65% sau giai doan tam hoan bao gom (i) 10% thué doi trng, (i) 20% thué lién
quan dén fentanyl va (iii) 25% thué da c6 tir Trump 1.0 va c6 thé chiu thém (iv) 10% thué suat khi thuéc khoi BRICS.
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" o P Securities Gia nguyén liéu ky vong giam trong Q3/2025

Gia ca tra nguyén liéu dw kién giam nhe trong
Q3/2025 khi nguon cung tang

40
(&)}
=
e
o
c
E
[*)}
Z

20

1 3 6§86 7 91171 3 6§ 7 9111 3 5 7 9
2023 2024 2025

Nguén: VASEP, FPTS téng hop va wéc tinh

Gia ca tra nguyén liéu trong Q3/2025 ky vong giam -4,5%
QoQ va +11,2% YoY do (1) ngudn cung gia tdng khi vao mua
thu hoach chinh va (2) nhu cau thu mua nguyén liéu thap do
nhu cau tiéu thu than trong tai Trung Qudc va My khi ton tai
nhiéu yéu t6 bat dinh.

Gia ba dau nanh duy tri xu hwéng giam trong
Q3/2025 nhé san lwong thu hoach doi dao

1 3 56 7 91111 3 5 7 9 11
2023 2024

1 3 5 7 9
2025

* \/6i Argentina va Brazil 1a cac nha cung cp ba dau nanh chinh trén toan cau

Nguén: Investing, USDA, FPTS téng hop va wéc tinh

Gia ba dau nanh trong Q3/2025 ky vong giam -5,0% QoQ va
-16,6% YoY do (1) ngudn cung tir Argentina va Brazil tdng nho
thoi tiét thuan loi va (2) nhu cau thu mua tlr cac nha may ép
dau va doanh nghiép chan nudi than trong khi gia c6 xu huwéng
giam trong dai han.
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n di ngang trong Q3/2025

" FPT Securities o X
¢ Gia ban duv kie
Ca tra Viéet Nam ghi nhan sw chuyén dich co’ cau

xuat khau sang cac thj trieerng c6 gia ban cao

Gia xuat khau ca tra Viéet Nam dw kién

di ngang trong Q3/2025
2,5 100%
2,4
75%
gz’s 50% thac
%) ——— ° IIIIIIIIIIIIIII ® Trung Quéc
222
m Brazil
25%
21
2,0 0%
Q1 Q2 Q3 Q4 | Q1 Q2 Q3 @4 | Q1 Q2 Qs 123 4567 8 9101112(1 2 3 4 5
2023 2024 2025 2024 2025
Nguén: FPTS téng hop va wdéc tinh Nguén: FPTS téng hop va wdéc tinh
Gia xuat khau ca tra Viét Nam trong Q3/2025 ky vong di ngang so v&i Q2/2025 tuy nhién van duy tri gia cao hon so v&i cung ky
do (1) gia ca tra nguyén liéu dw kién ha nhiét va (2) chuyén dich sang cac thi trwong cd gia xuat khau cao hon nhw thi trvong My va My
Latin (dac biét tai Brazil) bu dap cho sw sut giam tai thi treed'ng Trung Quoc
27 https://ezadvisorselect.fpts.com.vn
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o PSS Két qua kinh doanh du kién di ngang trong Q3/2025

Két qua kinh doanh ctia VHC trong 5T2025 Doanh thu xuat khau sang thi trwo'ng My cua
giam nhe so v&i cung ky VHC trong 5T2025 di ngang so vé&i cung ky
4 20% 1.500
(@]
C
S 1,000 ;
=P 10% 2 Khac
< S Noi dia
O = o 00/0 I I I I | EU
Q1 Q2 Q3 QM4 | Q1 Q2 Q3 M4 | Q1 Q2 Q3 0 My
2023 2024 2025 123456789101112/1 2 3 4 5
mmm Doanh sé thuan Bién loi nhuan gop 2024 2025
Nguén: VHC, FPTS téng hop va uéc tinh Nguén: VHC, FPTS téng hop

Mdrc d6 anh hwéng thué déi trng tai My tap trung & mét sé doanh nghiép dau nganh*. Trong do, két qua kinh doanh cia VHC*
trong Q3/2025 dw kién di ngang so v&i cung ky do khach hang tai My than trong khi ton tai nhiéu bat dinh. Cung véi d6, bién lgi nhuan
gdp VHC du kién dat 14,0% (+1,3 dpt QoQ va -2,6 dpt YoY) do (1) gia bd dau nanh duy tri xu hwéng gidm trong Q3/2025, tuy nhién (2)
gia xuat khiu c6 xu huwéng gidm sau giai doan chay don nham tang tinh canh tranh trwdc thué déi (rng tai My.

Tinh dén 5T2025, doanh thu xuat khau cé tra ctia VHC sang My wéc tinh dat 3.407 ty ddng (-1,1% YoY).

*VHC, Van Pirc Tién Giang va Bién Déng chiém ~80% thj phan xuét khdu cé tra sang My hang ndm. Trong dé, thi trurong My déng gop ~32,5% doanh thu VHC

www.fpts.com.vn 28 https://ezadvisorselect.fpts.com.vn



http://www.fpts.com.vn/
https://ezadvisorselect.fpts.com.vn/

"'@ FPT Securities

NGANH TOM

Kim ngach xuat khau chirng lai
sau giai doan chay don tai My

Nguy@n L& Thanh Dat — DatNLT2@fpts.com.vn ﬁ



mailto:DatNLT2@fpts.com.vn

NGANH TOM

" FPTSecurities Kim ngach xuat khau dw kién giam nhe trong Q3/2025

Triéu USD

1.200

800

400

Kim ngach xuat khau tém Viét Nam trong
Q3/2025 dw kien giam nhe -0,6%

YoY
Q3

1,2 ty USD (+14,9% YoY) v&i dong luc tang trwdng chi yéu dén tor
dong goép cla thj trwng My (chiém 21,8% kim ngach xuét khau).
Trong d6, kim ngach xuat khdu tém sang My wéc tinh tdng manh
+26,9% YoY do nhu cdu chay don tdng manh truwéc khi cé6 mac
thué déi tng chinh thirc vao dau thang 07/2025.

Kim ngach xuat khau tom Viét Nam* trong 5T2025 wéc tinh dat
Q4 | Q1 Q2 Q@3 Q4 | Q1 Thang Q3

L

Q2
4&5
2023 2024 2025

Nguén: FPTS téng hop va wéc tinh

Kim ngach xuéat khau tdm Viét Nam trong Q3/2025 ky vong giam nhe so vé&i mirc nén cao ctia Q2/2025 va giam -0,6% YoY do (1)
nhu cau nhap khau tai thi tredng My ha nhiét dé& hap thu lwong tén kho 1&n trong Q2 va (2) nhu cau tai Trung Quéc dw kién tiép tuc suy
yéu khi niém tin ngwoi tiéu dung chwa cai thién trong bbi canh kinh t& am dam, trong khi d6 (3) nhu cau tich tri cho cac dip 1& héi cudi
ndm va san pham vai tiéu chuan cao tai thj trworng chau Au va Bong A (Nhat Ban, Han Quéc,...) duy tri gia tri xuat khau tém Viét Nam.

* Trong do6 kim ngach xuét khau tém thé va tém su chiém hon 70% téng gié tri. Do d6, chiing téi tap trung phan tich tinh hinh xuét khau cua 2 loai tém trén.
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. FPT Securities Tang kha nang canh tranh tai thi trwéng My

Tém Viét Nam ky vong duy tri Ioi thé canh tranh tai thj trwéng My sau sw kién thué doi trng

Viét Nam la mét trong nhirng nha cung cap tém Thi phan tém Viét Nam tai My ting manh nho
I&n nhat tai thi treoong My hwong loi vé thué so véi Indonesia
100% 200 f------------------:
75% § |
50% 100 '/w{\//\_f\;\‘/»:" E
25% ; i
0% 0 Sommmmmmomnoee
1 2 3 4 5 6 7 8 9 10 11 12|11 2 3 4 5 1 2 3 4 5 6 7 8 9 10 111211 2 3 4 5
2024 2025 2024 2025
mAn Do mEcuador Indonesia Viét Nam Khac —AnbPd ——Ecuador Indonesia Viét Nam Khac

Toém Viét Nam ky vong tang kha nang canh tranh tai thi trwo'ng My nhe hwéng loi vé chénh léch thué suat. Cu thé:

(1) Toém Viét Nam du kién chiu thué suat thap (~20% trong truong hop khong phai hang héa “transshipping”) nho ty 1& néi dia héa cao
khi dwoc nudi trong va ché bién chu yéu tai DPong bang séng Ctru Long. Trong khi dé

(2) Tém An Do, Eucuador va Indonesia dw kién chiu thué suat lan lwot dat 26%, 10% va 32%. Bén canh dé, An Do va Indonesia (cac
nuwdc thudc khdi BRICS) co thé chju thém 10%. Riéng véi Ecuador, tdm Viét Nam ky vong van canh tranh tét vé tdm ché bién sau
(chiém ~40% kim ngach xuét khiu) nh& s& hiru (i) nhan lwc déi dao véi tay nghé cao va (ii) nha may ché bién véi cong suat I6n phu
hop véi tiéu chuan xuét khau, trong khi mirc d6 diu tw ctia Ecuador con han ché.
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Gia nguyén liéu ky vong giam trong Q3/2025

Gia tdm nguyén liéu va ba dau nanh nudi trong ky vong giam nhé& nguén cung doéi dao

200

RN
o
o

Nghin ddng/kg

Gia tém thé va tém su nguyén liéu trong Q3/2025
dw kién giam sau khi chay don tai thi trieo'ng My

1 3 &5 7 9 11 11

2023
——@Gia tom thé (80 con/kg)

1 3 5§ 7 9 5 7 9
2024 2025

Gia tém su (40 con/kg)

1 3

Ngudn: VASEP, FPTS téng hop va wéc tinh

Gia tom nguyén liéu trong Q3/2025 ky vong giam -8,7% QoQ

va +
wng
dvw k

5,0% YoY do (1) nhu ciu chay don truwéc khi co thué ddi
tai thi trué>ng My gidm va (2) nguén cung tém nguyén liéu
ién dbi dao khi dich bénh tém dau ndm da c6 xu hwéng ha

nhiét.

USD/tan thiéu

600

N
o
o

N
o
o

Gia ba dau nanh duy tri xu hwéng giam trong

\N\/\/VV\/\_—\‘

Q3/2025 nh& san lwong thu hoach déi dao

1

3 5 7 9
2023

11 3 &5 7 9

2024

1111 3 &5 7 9

2025

Nguén: Investing, USDA, FPTS téng hop va wdéc tinh

Gia ba dau nanh trong Q3/2025 ky vong giam -5,0% QoQ va
-16,6% YoY do (1) ngudn cung tir Argentina va Brazil tdng nho
thoi tiét thuan loi va (2) nhu cau thu mua tlr cac nha may ép
dau va doanh nghiép chan nuéi than trong khi gia c6 xu huwéng
giam trong dai han.
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. P Securities Gia xu4t khau du kién ha nhiét trong Q3/2025

Gia xuat khau tém Viét Nam Q3/2025 dw kién ha nhiét sau tinh trang chay don tai thj trwong My

Gia xuat khau tém Viét Nam phan héa va tang Gia xuat khau tém déng lanh Viét Nam trong Q2/2025 wérc tinh
manh tai My do nhu cau chay don trwéc thué tang +2,8% QoQ va +10,0% YoY chu yéu dén t dong gop tai My
khi nhu cau chay don tang manh trong Q2/2025. Cu thé:

\—\/_/‘\\ (1) Thi trwroong My: Gia xué} khau sang My woc tinh tang +12,7%
QoQ va 27,5% QoQ) chl yéu do nhu cau nhap hang tich trir tang

10 —_

15

_58’ —_ — _ —— 1 manh trwdc khi co mire thu’é doi rng (Ehl'nh:[hl]’C.
@ B — == (2) Thi trwwoong Trung Quoc: Gia xuat khau wéc tinh giam -4,2%

o QoQ va -3,6% YoY do (1) nhu ciu tiéu thu than trong trong bbi
canh kinh t& am dam va (2) canh tranh v&i ngudn cung gia ré doi
dao cua Ecuador. Cung v&i do, tom Viét Nam phai canh tranh vé&i
An D6 va Indonesia khi gap thué suét bét loi tai thi truérng My.

Q1 Q2 Q3 Q4
2023

Q1 Q2 Q3 Q4
2024

Q1 Q2 Q3
2025

(3) Thi trirorng con lai: Nhin chung, gia xuat khau tém Viét Nam
trong Q2/2025 wéc tinh tdng khodng 4% - 9% YoY do thiéu hut
ngudn cung khi (i) thoi tiét khéng thuan 1oi va (ii) nhu cau thu mua
Nguén: FPTS téng hop va uéc tinh tdm tdng manh dé dap &ng tinh trang chay don sang MY.

—M§ —Trung Quéc —EU va UK Han Quéc ——Nhat Ban Téng

Trong Q3/2025, ching téi cho rang gia xuat khau tom Viét Nam toan nganh dw kién giam -2,7% QoQ va +8,1% YoY so vé&i
Q2/2025 do (1) Nhu ciu chay don tai thj truébng My ha nhiét trong khi d6 nhu cau tai Trung Quéc dw kién chwa héi phuc; (2) Ngudn cung
tém nguyén liéu gia tdng nho dich bénh gidm va (3) Nhu cau tdm déng lanh va ché bién sau véi tiéu chuén cao tai chau Au va Béng A
(tr» Trung Quéc nhw Nhat Ban va Han Quéc, chiém ~28,9% kim ngach xuét khau) van dwoc duy tri gidp gia ban neo cao so vdi cung ky.
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o0 S Két qua kinh doanh du kién chivng lai trong Q3/2025

Doanh thu cac doanh nghiép dw kién giam trong ngan han trwéc khi cai thién trong dai han

Két qua kinh doanh cac céng ty xuat khau tédm ting trwdng tich cwe trong Q1/2025
15%

. 10%
i =

o

»

Nghin ty déng
~

I I I )
2
0 0%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2023 2024 2025
mmm Doanh thu thuan (Trai) Loi nhuan sau thué (Trai) Bién loi nhuan gop (Phdi) =——Bién loi nhuan sau thué (Phai)

*U6C tinh dwa trén dir liéu tai chinh cua FMC va MPC
Nguén: FPTS téng hop va wéc tinh

FMC va MPC dw kién chi chiu anh hwéng tiéu cuwc nhé mac du thj treong My dong gop ty trong Ion (FMC: 28,4% va MPC: 18,5%)
nho dinh hwdng da dang hda thi tredng vai chi phi chuyén doi thap.

Tinh dén 5T2025, doanh thu xuat khau sang My ctia FMC va MPC Ian lvot dat 46,6 triéu USD (+174,4% YoY) va 44,4 triéu USD
(+90,8% YoY) nh& nhu cau chay don tang manh de tich trir trwéc khi cé mure thué suat doi teng chinh thire.
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NGANH BDS
CONG NGHIEP

ién tich hap thu rong hoi phuc
sau dam phan thué quan

Nguy&n Anh Nguyét — NguyetNA@fpts.com.vn
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NGANH BDS CONG NGHIEP

Dién tich hap thu hoi phuc sau dam phan thué quan

Q3/2025, thi triworng BDS cdng nghiép dwoc dw bao sé ghi nhan sw cai thién vé ca dién tich hap thu rong lan gia thué, nho
nhirng tién trién tich cwc tir két qua dam phan thué quan. Cu thé, dién tich hap thu thuan tai cac thj tredng cip 1 & mién Bac va mién
Nam dw kién tang 1an lwot 53,8% va 300% QoQ. Trong khi do, gia thué dat dwoc dw bao sé tiép tuc duy tri mat bang 6n dinh dé git» chan
khach thué. Trién vong tich cuc trén xuét phat tir hai yéu tb: (1) nhu cdu gia tdng do mirc thué dbi rng cuia Viét Nam thap hon so v&i cac
qudc gia canh tranh thu hat FDI; va (2) ngudn cung méi dang dan gia nhap thj trwong.

Dién tich hap thu thuan Q3/2025 dw bao sé cai
thién sau moét quy sut giam

o 300
>
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2 200
>
<
o
I
§100
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N
2 0
N N O Ot ¥ W0
NN NN NN
O O 6 6 © o o
a4 94 o4 o o o o
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g o ¢ o ¢ o ¢
Thi trwong cép 1 mién Bac

mmmm Dién tich hap thu thuan

Q3/2025

Q1/2022
Q3/2022
Q1/2023
Q3/2023
Q1/2024
Q3/2024
Q1/2025

Thi trwérng cap 1 mién Nam

Dién tich hap thu binh quan

Gia thué dat cong nghiép Q3 dw kien di ngang
de giir chan khach thué

200
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< .__‘—.’.__.’.——0—-.—"—.—._.—._.'.
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£
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o 2
S 0
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—e—Thj trwdng cp 1 mién Béc Thi trwéng cp 1 mién Nam

Ngudn: CBRE, FPTS Research

Ngudn: CBRE
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FPT Securities L < N . i z
© Dién tich hap thu hoi phuc sau dam phan thue quan

Nhu cau thué dat Q3/2025 dw bao héi phuc sau Q2 sut giam.

Dién tich hap thu giam trong Q2 chd yéu do khéach thué tri hodn dam phan, cho’ két qua dam phan thué quan. Nhu cau thué dat
céng nghiép dén 80% tr doanh nghiép nwéc ngoai chiu nhiéu anh hwdng thué quan (khi nhém nay vén chiém 71% gia tri xuat khau Viét
Nam, va thj tredng My chiém 29% gia tri xuat khau ca nuéc).

Doanh nghiép FDI chiém 71% trong gia tri My la thi trwong chiém 29% gia tri xuat khau cia
xuat khau cua Viét Nam Viét Nam

Doanh nghiép FDI = Doanh nghiép néi dia My = Cac quéc gia khac
. i i . Ngudn: Téng cuc Hai quan
Chung téi ky vong nhu cau thué dat Q3/2025 dw kien phuc hoi nho’:
- Két qua dam phan thué quan tich cwc gitp Viét Nam tang strc canh tranh vé FDI, gidm rdi ro bét dinh.
- N& lyc da dang hoa khach thué nhe: (1) tdng cwdng quan hé ngoai giao dé da dang hoéa nguén FDI va (1) kich thich nhu cau thué dat
cta doanh nghiép ndi dia v&i ky vong ttr Nghi quyét 68 thic day kinh té tw nhan.
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© Dién tich hap thu hoi phuc sau dam phan thue quan

Nhu cau ky vong tang triwéng nh& két qua dam phan thué quan tich cwc

- Murc thué suét Viét Nam dam phan dwoc thap hon so véi nhiéu quéc gia canh tranh FDI.

- Cac doanh nghiép FDI hién hiru dang c6 xu hwéng thu hat doanh nghiép vé tinh dé nang cao ty I1é ndi dia hda, tranh rui ro bi coi la
“transshipping”. Viét Nam tré thanh diém dén dwoc nhiéu nha dau tw quan tam dé mé rong mang lwdi trong hai ndm tai.
Viét Nam cé mirc thué sau dam phan thap hon Mé& rong mang lwéi trong hai nam téi - Viét Nam

"o hau hét cac qudc gia canh tranh FDI la mét trong nhirng nwéc dwore quan tam hon

80%
60%
40%
2
0% I I I I l || m
(o} e @ 2) QO > . Q v O
20% @QO Qfoo@ RS %’b& @on 62\00 @Q QO & \Q;b‘\ & {:0«9 <
> oS & L & 19 & O O
S > NP\ N N RS SRS
10% AR o < ey N RN
Nguon: CBRE, Q2/2025
0 Vén dau tw nwéc ngoai thwe hién duy tri ting
(o}
S S 2 >

trwéng trong 6 thang dau nam

& %,
&S o 910.000
mm Mirc thué nhap khau déi ng cia Hoa Ky @ 5.000
Murc thué nhap khau Hoa Ky ap dung cho Viét Nam = 0

* Céc nuéc chura c6 dam phéan khung va chwa nhén duoc thu, st dung mure thué My tuyén bé ngay 02/04 672018 6T2019 6T2020 6T2021 6T2022 6T2023 6T2024 6T2025
Ngudn: White House m Vén thuwe hién Ngudn: GSO, MPI
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NGANH BDS CONG NGHIEP

Dién tich hap thu hoi phuc sau dam phan thué quan

Ky vong nhu cau thué dat Q3/2025 sé dwoc thic day nho nb
lwe da dang héa thj triwérng. T thang 10/2024 dén nay Chinh phi
da tang cwéng quan hé ngoai giao véi cac qubc gia, giup thu hat
khach thué tw thi trwedng maoi.

N6 Iwc da dang héa thj trwéng cua Chinh pha Viét Nam

o |

T10/2024 Nang cip quan hé dbi tac chién lwoc toan dién véi UAE

T9/2024 Nang cip quan hé dbi tac chién lwoc toan dién véi Malaysia

T2/2025 Nang cap quan hé dbi tac chién lwoc toan dién véi New
Zealand

T3/2025 Nang cap quan hé dbi tac chién lwoc toan dién véi Indonesia
va Singapore

T5/2025 Nang cap quan hé dbi tac chién lwoc toan dién véi Thai Lan

T6/2025 - Quan hé Chién lvgc mang nganh véi Thuy Dién

- Tré thanh déi tac ctia BRICS

Ngudn: FPTS Research

Kinh té tw nhan (~20% nhu cau thué dat céng nghiép) ky vong
tiang trwéng nhe Nghi quyét 68-NQ/TW. Vén dau tw khu vuc
kinh té tw nhan 6 thang dau nam tang trwdng 8% YoY. Chung téi ky
vong nhu cau thué dat ctia khu vie kinh té nay sé tiép tuc dwoc
thic day nho Nghi quyét 68 — NQ/TW cét gidm tha tuc phap ly va
chi phi cho doanh nghiép tw nhan.

Vén dau tw khu vwee kinh té tw nhan duy tri tang
treréng

600
500
400

300

200

Nghin ty déng

100

Ngudn: NSO

www.fpts.com.vn

39

https://ezadvisorselect.fpts.com.vn



http://www.fpts.com.vn/
https://ezadvisorselect.fpts.com.vn/

Y y
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" - NGANH BDS CONG NGHIEP
. FPT Securities

Nguén cung dat cong nghiép dw bao mé réng nho:

(1) Hang loat khu céng nghiép dwoc chap thuan cha trvong dau tw tv ndm 2024 dén nay ky vong sé gia tdng ngudn cung thwc trong giai
doan t&i, dap wng nhu ciu thué dét gia tdng ctiia nha dau tw.

(2) Hoan thién sap nhap tinh thanh va ddy manh phan cap phan quyén gidp day nhanh tién d6 phap ly. Mét sb tha tuc phap Iy lién quan
dén BDS céng nghiép dwoc phan cap phan quyén vé cép tinh: Chap thuan chi trwong du tw, cap gidy chirng nhan dau tw; Phé
duyét quy hoach chi tiét xay dwng KCN (ty 1& 1/500); Cho thué déat, cho phép chuy&n muc dich st dung dat trong KCN; Cap gidy
phép xay dwng, phé duyét thiét ké co s&

Dién tich KCN dwoc chap thuan chi treong dau tw ting manh ké tir ndm 2024 dén nay
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& 3.000
2.000
[ sl TER
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Nguédn: chinhphu.vn
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NGANH DIEN

Thay dién la diém sang

D
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Nhu cau tiéu thu dwoc thuc day béi hoat ddng san xuat

Nhu cau tiéu thu dién tdng cham, chi yéu dén tir nhém céng nghiép nhé hoat déng san xuat tiép tuc mé rong

San lwong dién san xuét toan hé théng tang trwéng cham do La Nina lam

han ché nhu cau tiéu thu dién dan dung Nhu cdu tiéu thu dién toan hé théng ting
2023 m 2024 trwédng cham, dat 2,1% YoY vai:
100 (+2,1% Yov) (+6,9% Yov | (1) Tiéu thy dién nhom cong nghiép — xay dwng
80 (+4,0% Yoy (chiém binh quan ~55% san lwong dién
< 60 hang nam) tich cwc theo don hang xuéat
X~ 2 A A
> 40 khau & dau tw ha tang; ’
20 (2) Tiéu dung nhém dan dung han ché khi thoi
tiét mat mé do anh hwéng cua hién twong
0

La Nina.

Nguén: EVN, FPTS téng hop
Trong Q3/2025, san lwong dién toan hé théng dw kién dat 86 ty kWh (+6,9% YoY, +2,8% QoQ) nhd hoat ddng sén xuat trong cac
nganh ché bién - ché tao tiép tuc m& roéng.

Mtrc tdng trud@ng manh theo nam chi yéu phan anh nén so sanh thap clia Q3/2024, khi nhu cau tiéu thu dién dan dung bi kim hdm do
thoi tiét mat mé hon (chuyén tir pha El Nino sang pha trung tinh).
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San lwong thuy dién ting cao nh théi tiét thuan loi

San lwong thuy dién dw kién ting cao quy 3 trong giai doan cao diém mua mwa

San lwong thiy dién ting cao vao Q3 trong vao mua mua Dw bédo cho thay xdc suat cao thoi thiét duy tri pha trung tinh
mLa Nina = Trungtinh mEl Nino

40 37 0
35 100% =
: " I R g RR R
30 % 80%
< N
520 % 60%
">
> N
§ 40%
10 §
° -l I|||||L
Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 0% I
2022 T7 T8 T9 T1I0 T11  T12 T1 T2 T3
Ngudn: EVN, FPTS téng hop & duw phéng Ngudn: IRI, FPTS téng hop

San lwong thay dién dw kién gia tang trong Q3/2025, dat 35 ty kWh (-6% YoY, +55% QoQ) nh& diéu kién thay van tiép tuc thuan loi
khi: (1) Quy 3 la giai doan cao diém mua mwa; (2) Hién twong La Nina cwong dd yéu dw kién tiép tuc duy tri, gép phan nang cao muc
nwdc hd va san lwong phat dién tir cac nha may thay dién trén toan hé thong.
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San lwong nhiét dién giam do canh tranh v&i thuy dién

San lwong cac ngudn nhiét dién giam do nhu cau tiéu thu ting cham va gia tang canh tranh véi thiay dién

San Iwong dién than suy giam do ap lwc twe thuy dién San lwong dién khi giam manh do thiéu hut nguén cung khi
50 46 44 10
39 40 38 41
40 30 8
28 30
< 30 27 S 6
x x
=20 > 4
10 2
0 0
Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|{Q1 Q2 Q3
2022
Ngudn: EVN, FPTS téng hop & dy phéng Ngudn: EVN, FPTS téng hop & dy phéng

Chung t6i ky vong san lwong tir cac nguon nhiét dién sé tiép tuc suy giam trong Q3/2025, vé&i nhiét dién than wéc dat 36 ty
kWh (+23% YoY, -19% QoQ) va nhiét dién khi dat 3 ty kWh (-32% YoY, -33% QoQ). Nguyén nhan dén ttr: (1) Nhu cau huy dong
nhiét dién gidm do tiéu thu dién toan hé théng tang trwdng cham lai; (2) Gia tdng canh tranh v&i ngudn thay dién gia ré khi thoi tiét
bwdc vao mua mua.

Trong do, san lwong nhiét dién than suy giam nhe hon so v&i nhiét dién khi nhd: (1) Pwgc wu tién huy dong do cé gia ban dién canh
tranh hon; (2) San lwong dién tlr cac nha may nhiét dién khi bi han ché do nguén cung khi suy giam.

www.fpts.com.vn 44 https://ezadvisorselect.fpts.com.vn



http://www.fpts.com.vn/
https://ezadvisorselect.fpts.com.vn/

NGANH DPIEN

Trién vong nhién liéu phan héa giira than va khi

"'® FPT Securities

Nguoén cung than cao nh& gia than giam, san lwong khi duy tri mirc thap do cac mé Ié&n dén cudi doi khai thac

Nguén cung than ting cao do cdc nha cung trng ting cwong
nhap khau khi gia than ré

mmm Than khai thac Than nhap khau Gia than trén (Phai)

15 [ Sén lwong than nhdp khéu téng nho gia than gidm ]4—: : 3 ~<§
L a)
o <
§10 ] I
> ! 1| 2 @
2 =

= 5 —
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Ngudn: GSO, Téng cuc Hai quan, EVN GENCO3, FPTS téng hop

Nguén cung than duy tri cai thién, dat 35 triéu tan (+12% YoY)
khi cac nha cung (rng ddy manh nhap khau trong bdi canh gia
than giam.

San lwong va gia than sé tiép tuc tich cwc trong Q3/2025 nho
tinh trang dw thtra nguén cung khi nhu cau than cho phat dién
gidm do khi hau thuan loi khién san lwong dién tai tao gia tang.

Nguén cung khi DNB tiép tuc thap do cdc mé khi Ién da dén
cuoi doi khai thdc

mmm Kha nang cap khi DNB Gia khi NT2 (Phai)

600 12

(o))

c )
. =
2 400 8 m
2 =
53- 200 Gia khi neo cao theo da trurot gia cudc van chuyén 4 8
= va san luong khi van duy tri mire thap -

0 0

Ngudn: EVN GENCO3, NT2, FPTS téng hop

Gia mua khi cho san xuéat dién tiép tuc duy tri & mirc cao, dat
9,5 USD/MMBTU do xu hwéng trwot gia ~2%/nam cua cwdce phi
van chuyén khi vao bo.

San lwong khi tai Pong Nam B6 duy tri mirc thap, dat 257
trieu m3/thang (-30% YoY) do cac mé khi I&n da dén cudi doi
khai thac nhwng chwa c6 thém mé méi nao dwa vao van hanh.
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Gia dau giam va

Nguyén Hiru Thién An — AnNHT2@fpts.com.vn
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Gia dau giam va trién vong phan héa giira cac mang

Gia dau Brent giam trong H2/2025 do ké hoach gia ting san lwong cia OPEC+

Gia dau Brent dw phéng giam trong H2/2025

Gia dau Brent gidm do: (1) Nhu cau tiéu thu | 6i4 ddu Brent- T TTTTTTTTTTT
N N X T SN , 100 | | : |
dau tho bi anh hwong gian tiép boi chinh sach | Q2/2025: 68,1 USD/thung, - 10,2% QoQ, -193% Yo¥ J
Thué d6i (’ng ctia TT Trump va (2) OPEC+ tang 90
san lwgng nhanh hon ké hoach dat ra . > 80 75,8
£ 70
Gia dau bién déong manh trong ky do céng 3
2 A . . S 60
thAang’Trung bong leo thang va nhanh chong H2/2025: 65 USD/thing, - 4,5% so véi Q2/2025
két thuc 50 Trung binh 2025: 68,5 USD/thing, - 17,1% yoy
40
Q1‘Q2‘Q3‘Q4 Q1‘Q2‘Q3‘Q4
2024 2025F

Chung t6i dw phong gia dau dat 65 USD/thung trong H2/2025, gidam 4,5% so v&i mirc gid dau cudi Q2/2025 do
OPECH+ tiép tuc tang san lwgng nhanh hon ké hoach trong Thang 7/2025 (411 nghin thung/ngay) va Thang 8/2025 (548
nghin thung/ngay).
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Gia dau giam va trién vong phan hoéa gilra cac mang

Mang dich vu dau khi: Kha quan nho tiép tuc thwe hién khoéi lwong céng viéc 1én da ky két

______________________________________________________|

Gia va hiéu suat cho thué gian Jack-up ctia PVD

| |
tiép tuc git mirc cao | 'Cll'rlenh\(cong rg%r/lzgolglgoan 1 hk‘yOY(_)ng _k’et .qﬂua lflnh i
100% 100% | 100%  100% 96% | 100%  100% i oanh trong s€ gitr mie tot nho don gia gitr mure |
. 120 86% 100% , Cao. |
5 80 . | KQKD nam 2025 tiép tuc tang trwdng nho gian PVD VIl bat |
3 2 |(e5.0) (25.0) (100,0)(100,0 0% 1 §Au di vao hoat dong trong Q4/2025. |
5= 25% | I
< 20 | |
2 0 0% | Yéu tb thuc @ay: PVD van git ké hoach dau tu 1 gian |
Q1 Q2 Q3E Q4F | Qf | khoan m@i trong ndm 2025 dé phuc vu cac chién dich trong !
2024 | nwoc. |
mmm Gia cho thué trung binh Hiéu suat : I
e |
Trién vong mang Xay lap tiép tuc nh& khdi lwong cong viéc I&n trong giai doan 2025 - 2026 dén tw:
Cac g6i thau xay lap thwong ngudn dw an trong nwéc bao gom L6 B va Lac Pa Vang véi khdi lwong cong viéc 1én va

Q,

4 dwoec trién khai toan bo.
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¢ Gia dau giam va trien vong phan hoa giira cac mang

Mang loc dau: Crack spread xang ting nh& nhu cau tiéu thu tot tai thi trweéng APAC

Crack spread cac san pham xang dau trén thi trwong Trong Q2/2025:
Crack spread xang RON 02 va RON 95 tang lan lwot
22,6% QoQ va 16,8% QoQ nh¢& nhu cau tiéu thu xang tai

\/\/\/—\ thj trwong Chau A — TBD gitr mure tét tredc mua cao diém
\//\/\/\ tiéu thu xang.
S~ /\/\/\ Crack spread diesel va Jet A1 giam nhe lan lvot -2,9%

QoQ va -8,4% QoQ do nhu ciu tiéu thu dér) ttr san xuét
T7 T8 T9 T10 T11 T12| T T2 T3 T4 T5 T6 cong nghiép bi anh hwdng do théng tin thué quan.

2024 2025 BLNG mang loc dau sé& giam so v&i quy lién trwéc do
——CS 1:1 RON 92 =——CS1:1 RON 95 ——CS 1:1 Diesel =——CS 1:1 Jet A1 da giam cua gia dau, thong qua tac déng cia hang ton kho.

USD/Thung
s o S

(63}

o

Trién vong mang loc dau TRUNG LAP

Gia dau giam nhe trong Q3/2025 tiép tuc &nh hwéng tiéu cwc dén bién loi nhuan gdp théng qua tac déng hang ton kho.
Crack spread dw phéng di ngang: Véi cao diém trong Thang 7,8 va gidm nhe trong Thang 9/2025.

Yéu t6 thiuc day: Thong tin dau thiu EPC Dy an Nang cAp mé rong Nha may loc dau Dung Quét sé sém dwoc cdng bé.
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¢ Gia dau giam va triéen vong phan hoéa giira cac mang

Mang ban 1é xiang dau: Ch& doi dw thao stra déi Nghi dinh 80 dwoc thong qua

100 Gia ban lé xang dau giam nhe trong 6T/2025 25000 San lwong tiéu thy xing diu ting 7,5% trong
—_— 2500 5T/2025
> 80 = —==.Y_.~ 20000
2 60 15000 5 2000
= a c
() =z «(S
2 40 10000 £ 21500
20 5000 S 1000
Z
0 0 500
r 22 25 ° ARG A
[ S 0
2024 2025 T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

D4u Brent =——E5/RON92 ——RON 95 ——DAu hda —— DAu Diesel m2023 ®m2024 =2025

Trién vong mang ban l1é xang dau TRUNG LAP nho: (1) Trién vong gia dau gidm tac dong tiéu cuc 1én loi nhuan thong qua
tac dong cua hang ton kho va (2) san lwong tiéu thu xang dau tiép tuc tang trwdng trong Q3/2025.

Yéu to thiic day: Ky vong dy thao sira doi Nghi dinh 80/2023 dugc thdng qua trong nam 2025 gip cac doanh nghiép phan
phdi xang dau cai thién bién loi nhuan khi (1) Ty thiét 1ap gia ban buén va gia ban 1& (Dw thdo 6) nham phu hop hon véi bién
doéng thi trwdng va (2) Giam baét khau trung gian.
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Gia dau giam va trién vong phan héa giira cac mang

Mang khi: San lwong khi ndi dia giam anh hwéng dén loi nhuan

Gia khi (46%*FO) dat 4,9% USD/MMBTU trong San lwong san xuéat khi khd giam 10% yoy trong

6T/2025
3 1.000 5T/2025
26
S 4 - e
S g 600
32 £
> 400
0 Z
N~ [00] [e] o ~— AN N [ap] < Yo} (o] -
H- — < = = F  F [ 200
2024 2025 0
——Gia ban khi (46%*FO)—Cru Long va 16 11.2 ™ T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
L6 06.1 (NCS) SV- BN (NCS2) = 2023 m 2024 2025

Trién vong mang khi KEM KHA QUAN do: (1) gia khi gidam theo gia dau khién bién loi nhuan gép bi thu hep, (2) San
lwong khi khd sut giam tai cac moé khai thac 1au nam va (3) KQKD mang LNG chwa dong gop nhiéu vao két qua kinh doanh
cua GAS.
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NGANH HANG KHONG

Trién vong tich cwec tir tang
trwdng du lich & gia dau suy yeéu
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Trién vong tich cwc tir nganh du lich & gia dau suy yéu

Doanh thu van tai hang khéng Q2/2025 dw kién tang +13,1% YoY nh& tang trwéng lwong du khach va kha nang cung (rng

3 Lwong du khach quéc té dén Viét Nam Lwong khach du lich ndi dia
5 18
\© %
< ®

c

_E 4
22 £
3 =
= 9

| |

0 0

™ T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
2023 m 2024 m2025 2023 2024 m2025
Nguén: Cuc Du lich Viét Nam, FPTS téng hop Ngubn: Cuc Du lich Viét Nam, FPTS téng hop

Vé nganh du lich, lwvong du khach néi dia va qubc té trong Q2/2025 1an lwot tang +15,1% YoY va +10,9% YoY. Mirc tdng trwdng lwong
khach quédc té thap hon trong Q1/2025 do la mua thap diém du lich. Lwong khach du lich néi dia ting twong dwong Q1/2025 nhd dai 18
ky niém 50 nam Giadi phong mién Nam.

Vé nang lwc cung (rng, quy md doi bay ciia HVN va VJC 1an lwot tang +5,5% YoY va +15,3% YoY:; hiéu suét khai thac tau bay 1an luot
tang +25% YoY va +9,9% YoY.
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NGANH HANG KHONG

Trién vong tich cwc tir nganh du lich & gia dau suy yéu

Bién li nhuan gop van tai hang khéng Q2/2025 wéc tinh ting +2,9 dpt YoY nh& gia nhién liéu tiép tuc suy yéu

Bién lgii nhuan gop van tai hang khéng

20%
15%
10% | e
7,9%
5% I I
0% =
-2,4%
59 [-2,4% |
Q1 Q2 Q3 Q4| Q@ Q3 4| al QE
2023 2024 2025

Ngudn: HVN, VJC, FPTS téng hop
Chung t6i wéc tinh bién lgi nhuan gbp cia cac doanh nghiép van tai

hang khong tang +2,9 dpt YoY nh& gia nhién liéu Jet A1 giam -9,7%
YoY.

Chi phi nhién liéu bay Jet A1
180

90

& & F &I
QR QR QY Y QY R
Crack spread =—Brent Jet A1 ——Binh quan quy

Nguén: EIA, FPTS téng hop
Gia nhién liéu Jet A1 Q2/2025 giam -9,7% YoY nho OPEC+ gia
tang ngudn cung dau thé. Dén 13/06/2025, gia Jet A1 manh trd
lai do xdy ra chién tranh gilra Israel va Iran, nhwng da ha hiét
nhé& thod thuan ngirng ban vao 24/06/2025.
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Trién vong tich cwc ttr nganh du lich & gia dau suy yéu

Doanh thu va Igi nhuan gép van tai hang khéng Q3/2025 dw phéng duy tri da tang trwé’ng tich cwe

Két qua kinh doanh van tai hang khéng

A 60 20%
Z
S 50 16%
2 40
;= 5 B
o 30
pd I 8%

20

0 0%
-10 -4%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2E Q3F
2023 2024 2025
mmm Doanh thu thuan Loi nhuéan gbp % Bién lgi nhuan gép

Nguén: VJC, HVN, FPTS dw phéng
Chung t6i dw phéng doanh thu van tai hang khéng Q3/2025 tang +14,2% YoY nhd téng trudng lwong khach quéc té va néi dia lan lwot
nh& nai 16ng chinh sach thj thwe va dai 1é ky niém 80 nam Cach mang Thang Tam.
Bién loi nhuan gdp dwoc dw phéng tang +3,9 dpt YoY nho trién vong gia nhién liéu Jet A1 tiép tuc gidm do (1) nhu cau tiéu thu suy yéu
anh hudng bdi chinh sach thué déi rng clia Téng thdng Trump va (2) chinh sach gia tang ngudn cung diu thé cia OPEC+ tiép tuc duoc
duy tri.
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NGANH BAT BONG SAN
DAN DUNG

Tang trwwdng nguon cung nho
lwe day tir chinh sach
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NGANH BAT DONG SAN DAN DUNG

Tang trwédng nguon cung nh& lwc day tir chinh sach

< Nguén cung 1H2025 sut giam, nhwng ky vong bat dau tiang trwéng cao tir Q3/2025

Nguén cung BBS sut giam trong 1H2025:

murc thap ky luc.

Mién Bé&c: ngudn cung tai HN gidm nhe 1% yoy.
Mién Nam: ngudn cung tai Tp.HCM tiép tuc gidm xubng

Ky vong nguén cung ting manh trong 2H2025:

Mién Bac: HN tiép tuc duy tri ngudn cung I&n, twong dwong ndm 2024,

Mién Nam: nguén cung tai Tp.HCM caéi thién nhe, nhwng nguén cung
tai cac tinh lan can dang cé trien vong tang trwéng tich cuwec.

> Pong lwc thic day ngudn cung ting trwdng manh trong Q3/2025 dén tir: (1) cac chinh sach thao g& vwéng mac phap ly
dworc trién khai tich cwe va (2) sw hé tro tir cac chinh sach vi mé.

Nguén cung can hé sut giam trong 1H2025

Dw phéng nguén cung 2025 tang trwéng tai HN va

25 cac tinh 1an can Tp.HCM
Ha Noi m Tp.HCM
20 35
< o 30
€15 < 25
C
g 0 1% T 20
< c 15
(@] =
z §>1o
5 ; B 'm
-16%
I I I m B ° 0
0 2022 2023 2024 2025
H1 H2 H1 H2 H1 H2 H1
A N6i W Tp.HCM ¢ tinh lan can Tp.HCM
2022 2023 2024 2025 Ha Noi p Cactinh lan can Tp.HC
Nguén: CBRE Nguén: CBRE
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NGANH BAT DONG SAN DAN DUNG

Tang trwédng nguon cung nh& lwc day tir chinh sach

>

L)

% Thuc day tir cac chinh sach thao g& phap ly:

- Nhiéu chinh sach dwoc ban hanh trong 1H2025 nham thao g&

vwéng mac phap ly cho nhiéu dy an.

- Sé lvgng dw an BDS dwoc cap phép xay dwng bat dau ting

manh trong Q1/2025.

- Nhiéu dw an da bat dau khoi cong/ tai khéi dong, thuc day tang
trwdng nganh xay dwng I&n cao nhét trong vong nhiéu nam.

> Ky vong ngudn cung bat dau ting manh tir Q3/2025

Cac chinh sach thao g& phap ly BDS ndi bat

Chinh sach

Ngay ban hanh

Tac dong

Thao g& vwéng méc cho cac

N w
(@) o

N
o

Nghin san pham

Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4 |Q1 Q2 Q3 Q4|Q1

Tinh hinh cap phép dw an cai thién ro rét

2022
® Nha & thwong mai Nha & xa hoi

Nguén: BXD

GDP nganh xay dwng tang trwéng cao nhat

Nghi dinh 75/2025 01/04/2025 dw 4n NOTM khong c6 dat &. trong vong nhiéu nam
o 2 . 20%
Thao g& vwdng mac cho cac 9,83%
Nghi dinh 76/2025 01/04/2025 dw an tai Tp.HCM, Pa Néng, 10% .
Khanh Hoa. _\ -
NQ 201/2025/QH15 va Thao g6 5 4c cho ca 0% -~/
va 4o g& vwéng mac cho cac \/
ND195/2025/ND-CP 01/06/2025 44 an NOXH. 10%
ke 24082025 Ghinh pnd e hanh N2 D 5805580858 0358885 8
thdo g& vuéng mac vé luat. - - - N N AN OOOOFT I T T OO
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN N
Nguén: FPTS téng hop Nguén: NSO
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Tang trwédng nguon cung nh& lwc day tir chinh sach

% Cac chinh sach vi mé déu hé tro’ thic day nganh Bat déng san
« Chinh séch tai khéa: Day manh dau tw cong, déc biét la cac cong trinh co s& ha tang giao thong dé gia tang két ndi.

« Chinh séch tién té: Tiép tuc duy tri mat bang tai suét thp, tin dung kinh doanh BDS tdng manh va dy kién bé room tin dung.

Lai suat tiép tuc duy tri @ mirc thap Tin dung kinh doanh BDS tiép tuc tang manh,
11% 10,2% gap déi tang trwéng tin dung chung
10% 35%
9% 8.1% 8,3% 7.9% 30%
8% .
704 6,6% 25%
(o)
o 47% ag% 0%
4%
39 10%
2% Py 5%
T01 TO4 TO7 T10 T01 T04 TO7 T10 T01 T04 TO7 T10 TO1 T04 0% | mmm [ ]
2022 2023 2024 2025 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025
Binh quan lai suét cho vay ——Binh quan lai suat huy déng B Tang trwdng tin dung chung = Tang trwdng tin dung kinh doanh BDS
Nguén: NHNN Nguén: Bé Xay dung
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NGANH BAT DONG SAN DAN DUNG

Tang trwédng nguon cung nh& lwe day tir chinh sach

< Tuy nhién, thj trwébng BDS dang tam thei ha nhiét trong 1H2025, ky vong dan phuc hoi trong Q3 khi nguon
cung dworc day manh

« Gia ban neo cao va tdm ly cAm chirng cla ngwdi mua la nguy@n nhan chinh khién thj trwérng chirng lai. Thi trwéng can hd tai Ha Noi
trong 1H2025 bat dau ha nhiét sau giai doan tang trwdng néng trong 2H2024. Ty |& hap thu ngudn cung m&i suy gidm, gia ban th cap
bat dau chirng lai. Tuy nhién gia ban so cap van tiép tuc tang do chi phi phat trién dw an tang.

« Thj trwéng dan chuyén dich sang phan khuc khac nhw biét thy, dat nén, nghi dwéng va lan téa sang cac tinh 1an can hai thanh phd lon.

> Chung téi ky vong thj triwong BDS sé dan khéi sac hon trong Q3/2025. Nguén cung dw kién phuc héi manh mé va hoat dong
mé bén dw én séi déng cua cdc Chu dau tw ky vong sé giup thiuc day thi triwong BDS.

Ty 1é hap thu nguén cung tai HN

Gia so’ cap tai HN van ting nhwng gia thr cap

140% 100 chirng lai
0 .
120% ~ 80
100% =
80% > 60
Zle]
60%
40% , @
o Ty |é hap thu chung = 20
20/0 +T> lA h,( th PN so.
0% y'¢ hap thil nguon cung mot . Gia ban so cap —e—Gia ban thir cAp
H1 H2 ‘ H1 H2 H1 H2 H1 Q1 Q2 Q3 Q4| Q1 Q2 Q3 Q| Q1 Q2
2022 2023 2024 2025 2023 2024 2025
Nguén: CBRE Ngubn: CBRE
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NGANH BAT DONG SAN DAN DUNG

Tang trwédng nguon cung nh& lwc day tir chinh sach

< Két qua kinh doanh Q1/2025 ting trwéng cao, nhwng chi yéu van dén ttr nhém Vingroup

- Nhém Vingroup (VIC, VHM, VEF) va NVL: Doanh thu va LNST Q1/25 tdng manh so vé&i mdc nén thdp cla Q1/24, tang lan lvot 377%
va 1.074% YoY. Trong d6, c6 khoan doanh thu dét bién hon 40.000 ty ddng clia VEF do chuyén nhwong dw an Vinhomes Cb Loa.

- Nhém doanh nghiép con lai chwa c6 nhiéu dot bién, doanh thu Q1/25 gidm 7% YoY nhwng LNST tang 7% YoY. Pa sbé doanh nghiép
da day manh ban giao cac du an trong Q4/24, trong khi cac dw an méi chwa dén théi diém mé ban hodc ban giao dé ghi nhan KQKD.

> Dw phong Két qua kinh doanh:

« Q2/25 dy kién sé& chwa co6 nhiéu dot bién & ca hai nhém, véi doanh thu toan nganh Q2/25 dw phéng tdng 9% YoY.

« Q3/25 ky vong tang trudng cao ~30% nhd ngudn cung tdng manh va nhiéu doanh nghiép ghi nhan KQKD s&m thédng qua M&A dy an.

200

Nghin ty VND
) o
o o

(&)
o

Doanh thu cac doanh nghiép BDS

® Doanh thu Nhém Vin, NVL
Doanh thu Nhém con lai

Nguén: FPTS téng hop

Nghin ty VND

w
o

N
o

10

LNST cac doanh nghiép BDS

®LNST Nhém Vin, NVL
LNST Nhém con lai

NVL i[rI'Ch
lap tién str
dung dét\

Ngudn: FPTS téng hop
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NGANH THEP
Piem sang toi tr
thi triro'ng noi dia

D
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Tieu thu thép Q3/2025 kha quan v&i dong lwc twr ndi dia

Tong san lwong tiéu thu thép Q3/2025 dw phéng Ky vong bién Ig'i nhuan gép (BLNG) nhém san
dat 7,7 triéu tan (+13,4% YoY) xuat thép sé tiep tuc kha quan trong Q3/2025
15 20% 14.4% 16,0% 15,0%
15% 8,8% 8,5%
510 10% ‘—'\,\*/’_&_"_ _____ o ____Zf%
F} 6 3- 104 5 9- 14% 5% 3% 20%  15%
= 5 0% ~ i e -5
l I I I 1,2 1 7 1 ,8 59 \/\/
0 -10%
Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025
2024 2025 San xuét thép (HPG) —e—T6n ma (HSG, NKG, GDA)
B San lvong noi dia San lwong xuat khau —e—Thwong mai (SMC, TLH)
Ngudn: Hiép héi Thép Viét Nam (VSA), FPTS téng hop va wéc tinh Ngudn: VSA, FPTS téng hop va wéc tinh

> Tiéu thu thép ndi dia Q3/2025 dv kién dat 5,9 triéu tan (+25,4% YoY) khi nhu cau trong nwdc duy tri kha quan.
> Xuét khau thép Q3/2025 tiép tuc &m dam do cac chinh sach bao hd thwong mai, wéc dat 1,8 triéu tan (-14,3% YoY)

» Theo do, ky vong BLNG Q3/2025 ciia nhém san xuat sé tich cuc trong khi nhém tén ma va thwong mai sut giam.
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© Nhu cau noi dia thuc day tieu thu thep trong 1H2025

San lwong san xuét va tiéu thu thép thanh pham Tiéu thu néi dia Q2/2025 wéc tang manh trong khi
Q2/2025 wére tang lan lwot 14,2% YoY va 13,6% YoY xuat khau sut giam do cac chinh sach thuée quan
15 15
c 10 €10
= 7,6 7,5 P
S 7167 T4 7.1 = 6310%
@ @ 5,1
= 5 = 5| 40
| BE K I l . ”
0 0
Q1 Q2
2024 2024 2025
B San lvong san xuét San lwong tiéu thu B Téng ndi dia = Tbng xuét khau
Ngudn: VSA, FPTS téng hop va wéc tinh Ngudn: VSA, FPTS téng hop va wéc tinh

> San xuét va tiéu thu thép thanh pham Q2/2025 da héi phuc dang ké, wéc dat lan lwot 8,4 triéu tAn (+14,2% YoY) va
8,6 triéu tan (+13,6% YoY) nh& ngudn cung BDS ndi dia cai thién va cap phép xay dwng duoc khoi théng.

> Theo do, san lwong tiéu thu ndi dia Q2/2025 wdc dat 6,3 triéu tAn (+23,7% YoY) trong khi xuét khau thép tiép tuc
sut gidam vé 1,7 triéu tan (-9,7% YoY) do My tang thué quan va Chau Au (EU) siét chat han ngach nhap khau.
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® Nhu cau néi dia Q2/2025 den tir thép xay dwng va HRC

Tiéu thu thép xay dwng va thép HRC noi dia da Tang trwédng thwe nganh xay dwng theo quy
tang trwdng manh trong 1H2025 dat dinh trong 1H2025

5 15%

‘ 9,8%
& 2,7 2 8%
=31 24 0 10% 8,0%

3, 1,7
[ 1,0 1,1
1 5%
O &
Q1 Q2 Q3 Q4 ‘ Q1 Q2E ‘ 0
(0]
2024 2025 Q1 Q2 Q3 Q| Q1 Q@ Q@ Q|Ql Q2
B Thép xay dung ®HRC 2023 2024 2025
Ngudn: VSA, FPTS téng hop va wéc tinh Ngudn: Téng cuc théng ké, FPTS téng hop

> Tiéu thu thép xay dwng va thép HRC ndi dia da tang trwdng manh trong Q2/2025 v&i san lwgng wéc tinh 1an lwot
dat 3,1 triéu tan (+12,7% YoY) va 1,9 triéu tan (+65,1% YoY) nh& hoat ddng xay dwng phuc hoi.

> Tiéu thu thép HRC ndi dia con dwoc bd tro khi Bo Cbéng Thwong da ap thué chc“')ng ban pha gia (CBPG) tam thoi Ién
HRC nhap khau tir Trung Quédc va An P ké tir cudi thang 02/2025.
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Xuat nhap khau am dam do lan séng bao ho thwong mai

Kim ngach xuat khau thép Q2/2025 sut giam va Ton ma va thép HRC déong gop nhiéu nhat vao mirc
duy tri @ mirc thap so vé&i cung ky giam cua san lwong xuat khau thép trong Q2/2025
5 2.000
4 1.500 5%
9) 3 M”—. ~<(% - 1.106
> £ 1.000 831 44/°
32 = 683 7
= z
0 0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2E
2023 2024 2025 2024 2025
Xuét khdu —e—Nhap khau mTonma ®HRC
Ngudn: VSA, FPTS téng hop va wéc tinh Ngudn: VSA, FPTS téng hop va wéc tinh

Kim ngach xuét nhap khiu thép Q2/2025 wée dat 1,96 triéu USD (-17,1% YoY) va 3,4 triéu USD (-3,0% YoY), cu thé:

> Xuét khau: San lwong tdn ma wdc gidm 24,9% YoY do My da ap thué CBPG tén ma nhap khau va tang thué Muc
232 1én 50% vao thang 4/2025 va 6/2025. San lwgng HRC wéc giam 43,9% YoY do tap trung tiéu thu nbi dia.

> Nhap khau: San lwong HRC wéc gidm vé -25,9% YoY do HRC Trung Quéc da bj ap thué CBPG.
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Bién loi nhuan cai thién khi gia dau vao duy tri da giam

Gia cac nguyén liéu dau vao Q2/2025 dang c6 xu hwéng giam nhanh hon gia ban thép trong nwéc

Dién bién gia thép xay dwng va gia cac loai nguyén Dién bien gia ton ma néi dia va gia HRC
liéu dau vao t&i Q2/2025 (goc: Q1/2023) dau vao t&i Q2/2025 (goc: Q1/2023)
20% 20%
Gia ban thép xay L L
0 L /\\ dung Hoa Phat mién /\ Gia ton ma noi dia
° v Bac 0% L binh quan
— ——Quang séat 62% nhap - A .
-20% khau —HRCnhap khau Trung
Quoc CFR
40% sp phé 2o
o _ggz%%mZlel\(AhSéJ/Z ——HRC Formosa CIF
-60% ) o -40%
Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4|Q1 Q2 GA|a than m& luyén Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 HRC Midn Bic Hoa
coc Uc .
2023 2024 2025 2023 2024 2025 Phat CIF
Nguén: VSA, FPTS téng hop Nguén: VSA, FPTS téng hop

Ky vong bién lgi nhuan gép nganh thép sé dwoc cai thién nho:

> Gia cac nguyén liéu dau vao nhw quang sat, thép phé, than coc va thép HRC dang trong xu hwéng gidm ké tor 2023
dén nay chd yéu do nhu cau thép tai Trung Qudc suy yéu trong bdi cdnh khiing hodng nha dat tai day tiép dién.

> Gia thép trong nwéc ciing gidm theo xu hwéng trén nhwng mirc gidm nhe hon nh® nhu cau néi dia héi phuc.

www.fpts.com.vn 67 https://ezadvisorselect.fpts.com.vn



http://www.fpts.com.vn/
https://ezadvisorselect.fpts.com.vn/

" . FPT Securities

NGANH NHUA
XAY DUNG

Thuan loi kép ttr nhu cau hoi
phuc va gia hat nhwa thap

D

Pham Thi Thao Vy — VyPTT@fpts.com.vn



mailto:VyPTT@fpts.com.vn

" N NGANH NHU'A XAY DUNG
. FPT Securities

Thuan loi kép tir nhu cau hoi phuc va gia hat nhwa thap

San lwong tiéu thu lién tuc cai thién nhé nhu cau phuc hoi

San lwong tiéu thu 6ng nhwa ting triwdng nhe nhu cau phuc hoi

c 60
50
% 40
230
20
10

Q1 Q2 Q3 Q4 Q1 Q2E Q3F
2024 2025
BMP = NTP

Nguén: BMP, NTP, FPTS dw phéng

San lwong tiéu thu 2Q2025 wéc tinh tang 5,3% YoY, dong lwc tw:

(1) Nhu cdu dan phuc héi nhé thi trwérng BDS cai thién va xay dwng ha tang kha quan, hién nay tich cwc hon & thi trwéng mién Béc.

(2) NTP quay tr& lai day manh khuyén méi trong Q2/2025, ho trg' san lwgng dat mirc cao (sau khi da tam dirng khuyén mai trong Q1/2024
khién cac nha phan phdi gidm tich trir ton kho).

San lwong tiéu thu 3Q2025 dw phong ting ~5,9% YoY nhd nhu cau cho xay dwng nha & tiép da phuc héi, dac biét & mién Nam. Mirc san

lwong trén twong rng giam 11,6% QoQ do tac déng cia mua mua.
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Thuan loi kép tir nhu cau hoi phuc va gia hat nhwa thap

Bién Ioi nhuan gdp 2Q2025 tich cwec nhé gia hat nhwa ha thap

Bién loii nhuan gép 2Q2025 cac doanh nghiép Gia hat nhwa* lién tuc ha thap
nhwa xay dwng ky vong tich cwc 20%
40% | 35,8% 37,4% 36,4% 36,5% 35,8% 3;/,7% 15%
30% % 10%
Ry
20% % 0% ¥ \\\_,_.A:\\_JJ/\-\
10% % -5% \-V
0% % -10:)/?1/2024 04/2024 07/2024 10/2024 01/2025 04/2025
Q1 Q2 Q3 Q4 Q1 Q2E
2024 2025 PVC —HDPE PP
‘ *Bién ddng so voi gia gbc tai Q1/2024 ‘ ]
Ngubn: BMP, NTP, FPTS wdc tinh Ngubn: Bloomberg, FPTS tong hop

Bién lgi nhuan gop 2Q2025 cua cac doanh nghiép nhwa xay dwng (BMP va NTP) ky vgng‘tiép tuc tich cwc, dat 37,7% (+0,4 dpt YoY va
+2,2 dpt QoQ) nh& (1) gia hat nhwa ha thap va (2) san lvgng tang triedng nhd nhu cau phuc hoi va quy 2 la mua tiéu thu cao diem.

Trong d6, trung binh 2Q2025, gia cac loai hat nhya tiép tuc sut giam (PVC giam -6,3% QoQ, HDPE giam -3,1% QoQ, PP giam -0,4% QoQ).
Riéng gia PVC dang & murc rat thap 700 USD/tan do dw thtra nguon cung trong khi nhu cau tri tré, dac biét & Trung Quoc.
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Thuan loi kép tir nhu cau hoi phuc va gia hat nhwa thap

Trién vong bién Ioi nhuan gdp 3Q2025 tiép tuc kha quan

Dw phéng bién loi nhuan gép 3Q2025 tiép tuc kha quan khi gia hat nhwa duy tri & vuing thap
10%

5% //_\
0% =

\
% | TN e .
0% | T e
-15%
Q1 Q2 Q3 Q4 Q1 Q2 Q3F
2024 2025
—e—PVC HDPE PP Gia ban éng nhua

Nguén: Bloomberg, BMP, NTP, FPTS dw phéng

Bién Ioi nhuan gdp 3Q2025 cac doanh nghiép nhwa xay dwng dw phéng giam nhe, nhin chung van duy tri kha quan. Cu thé:
»  Gia ban: Ky vong cac doanh nghiép I6n trong nganh git mirc gid ban khong doi trong Q3/2025, dong thoi tiép tuc ap dung thém
chinh sach khuyén mai ngan dé kich cau.

* Gia hat nhwa: Trung binh Q3/2025, gia cac loai hat nhwa dw phéng tang nhe, cu thé PVC tang 6,8% QOQ, HDPE tang 3,6%
QoQ, PP di ngang QoQ. Trong d6, mtrc tdng nhe chu yéu do giao dich gan day dang co si cai thién vi nhu cau don nén sau giai
doan cac thi tredng lon giam tich trir ton kho trong 1H2025.
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Tang trwwéng kha quan

Strc mua cta ngwdi tiéu dung trong Q2/2025 c6 dau hiéu cham lai

40%

20%

0%

-20%

-40%

1

Tang trwéng doanh thu ban 1&é hang héa trong Q2/2025 giam téc

3 57 9 M1
2019

1 3 5§67 9 M1
2020

1 3 65§67 91
2021

1 3 5§ 7 91
2022

1 3 5§67 91
2023

1 3 57 9111 3 5
2024 2025
Nguén: GSO, FPTS Research

» Mtrc tang trwwéng doanh thu ban Ié hang héa cua Viét Nam trong Q2/2025 dat 7,1% YoY, giam -0,7 dpt svck.
Chung t6i nhan thay sirc mua clia nguwdi dan da cé dau hiéu cham lai ké tir T03/2025, do anh hwéng bat dinh cla
chinh sach thué quan tac dong l&én tam ly chi tiéu.
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© Tang trwong kha quan

Tinh hinh lao déng van kha quan trong Q2/2025

Thu nhap hang thang cua ngwei lao dong Ty lé that nghiép dd tudi lao dong giam nhe

tang trwéng +10,6% YoY trong Q2/2025

10 40% 4%
o ' ' 3%
g 5 l I l ' 20%
=2 2%
S
20 0%

g T

T NO T ND TN TN = ND T ND T = N
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025 2019 2020 2021 2022 2023 2024 |2025

E -20% 0%

" b a3 F a3 F as F as F as F as
2019 | 2020 | 2021 | 2022 | 2023 | 2024
Nguén: GSO, FPTS Research
» Tang trwdng thu nhap/thang cia nguwdi lao ddng trong Q2/2025: +10,6% YoY, cao hon mirc Q2/2024 (+7,0% YoY),
tuy nhién thadp hon mic trung binh giai doan 2018-2019 (+12,7%)
> Ty |& that nghiép trong Q2/2025: 2,24%, thap hon Q2/2024 (2,29%), tuy nhién cao hon muc trung binh giai doan

2018-2019 (2,18%)
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NGANH BAN LE

Tang tredng kha quan

KQKD Q2/2025 dw kién van tang trwéng manh mé
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Doanh thu nhém DN ban 1é niém yét Q2/2025 tang
trwéng +8,5% YoY
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LNST nhém DN ban 1é niém yét Q2/2025 tang
truwréng +29,2% YoY
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Ngudn: MWG, FRT, PNJ, FPTS Research

> Doanh thu Q2/2025 dat 57,4 nghin ty dong (+8,5% YoY & -0,1% QoQ), nh& mé& réng chudi Bach Héa Xanh
(MWG) va chubi nha thudc va tiém ching Long Chau (FRT).
> LNST Q2/2025 dat 2.131 ty dong (+29,2% YoY & -12,6% QoQ), nh& (1) chudi TGDD & DMX hoat ddng hiéu qua
hon sau tai cau tric (MWG) va (2) chudi Long Chau mé rong nha thubc va gia tdng doanh thu/nha thuéc (FRT).
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¢ Tang trweoong kha quan

Trién vong KQKD Q3/2025 van duy tri kha quan

Doanh thu nhém DN ban Ié niém yét Q3/2025 tang LNST nhém DN ban 1é niém yét Q3/2025 ting
60 trwéng +11,7% YoY 80% trwéng +24,2% YoY
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Nguén: MWG, FRT, PNJ, FPTS Research
> Doanh thu Q3/2025 dat 57,7 nghin ty dong (+11,7% YoY & +0,6% QoQ), nhd (1) gia tdng doanh thu/ctra hang
cla cac clra hang mé& maoi trong 1H2025 clia chudi Bach Héa Xanh va (2) mé rdng ctra hang cda chubi Long Chau.

> LNST Q3/2025 dat 2.178 ty dong (+24,2% YoY & +2,2% QoQ), nh& (1) cac clra hang m& mai clia chubi Bach Hoa
Xanh tai mién Trung dat diém hoa vén va (2) gia tdng doanh thu/clra hang Ian sé clra hang cta chudi Long Chau.

www.fpts.com.vn 76 https://ezadvisorselect.fpts.com.vn



http://www.fpts.com.vn/
https://ezadvisorselect.fpts.com.vn/

"'@ FPT Securities

NGANH PHAN BON

Khau trie thué VAT ho tro’
lo’i nhuan
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Khau trtr thué VAT ho tro’ loi nhuan

Két qua kinh doanh cai thién tich cwc trong Q2/2025

Doanh thu cac doanh nghiép phan bén tang Bién lori nhuan gop cai thién 6,3 dpt YoY trong
trrdng 41% YoY trong Q2/2025 Q2/2025
0,
12.000 25% | (21 7% 20.5% 21.1%
o 8.000 20%
' 14,8% 14,59
= 15% Y (12,8% S%
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el BN NN
0 5%
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(o]
2024 2025 Q1 Q2 Q3 Q4 Q1 Q2
mDPM =DCM 2024 2025

Nguén: DPM, DCM, FPTS Research

> Doanh thu cia DCM va DPM wérc tinh ting manh 41% YoY trong Q2/2025 chi yéu do san lwong NPK tang 63%
YoY do nhu cau s&r dung phan NPK cai thién khi gia cac loai cay céng nghiép nhw ca phé, cao su tdng manh.

> Bién i nhuan goép ciia DCM va DPM cai thién 6,3 dpt YoY nho gia ban Urea tang va gia khi dau vao giam.
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Khau trtr thué VAT ho tro’ loi nhuan

Bién Ioi nhuan gép cai thién (6,3 dpt YoY) nhé& dién bién trai chiéu giira gia Urea va gia khi dau vao

_ Gia Urea néi dia téng 16% YoY trong Q2/2025 Gia dau FO va Brent giam lan lwot 14% YoY va
40% - 21% YoY trong Q2/2025

20%
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—Urea Trung Dbéng Nbi dia FO — Brent

Nguén: Agromonitor, Bloomberg, FPTS Research

> Gia Urea ndi dia tang 16% YoY trong Q2/2025 cung chiéu véi gia Urea thé gi¢i do: ngudn cung that chat khi
Trung Qudc tiép tuc han ché xuéat khau, Iran va Ai Cap gian doan san xuat do thiéu khi va cang thang trong khu vuc
leo thang.

> Gia khi dau vao wéc tinh giam 12,5% YoY do gia dau Brent va dau FO giam.
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© Khau trw thué VAT ho tro’ loi nhuan

Gia Urea dw bao giam do nguén cung héi phuc va nhu cau suy yéu
Kha nang chi tra phan bén giam do dién bién
trai chieu giira gia phan bén va gia néng san

Gia Urea thé gi¢i dw phéng ha nhiét trong khi gia
Urea ndi dia di ngang trong Q3/2025
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—e—Gia Urea thé gidi Gia Urea ndi dja ——Ty sb kha nang chi trd phan bon ——Trung binh 10 ndm

Nguén: Agromonitor, Bloomberg, Worldbank FPTS Research
> Gia Urea thé gioi dw bao gidam 5% QoQ do (1) ngudn cung phuc hdi khi Trung Qubc xuéat khau tré lai va Ai Cap, Iran
khéi phuc san xuét sau khi xung dét ha nhiét; (2) nhu cau suy yéu do kha nang chi trd phan bén giam.

> Gia Urea noi dia di ngang do thué VAT 5% c6 hiéu lwc tor 01/07/2025.
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Khau trtr thué VAT ho tro’ loi nhuan
Bién Igi nhuan cai thién (0,9 dpt YoY) do gia khi giam va khau trir thué VAT dau vao

Gia dau Brent va FO dw bao giam nhe 2,5% trong Bién lgi nhuan dw bao cai thién do gia khi dau
1% Q3/2025 500 vao giam va khau triv thué VAT
25% 21,1%
2 gy | e 400 ¢ 20% 5 5 7 7
£ T e S 15% 12,8% % %
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—e—Brent (USD/thung) FO (USD/tén)

Nguén: Bloomberg, FPTS Research
> Chi phi gia khi dau vao trong Q3/2025 dw phéng giam nhe -1,3% QoQ dya trén dw phong gia ddu FO va dau Brent
trong Q4/2024 1an lwot & mire 425 USD/tan (-1,4% QoQ) va 65 USD/thung (-2,5% QoQ).

> Theo wéc tinh, DCM va DPM c6 thé tiét kiem dwoc lan lwot khodng 100 ty déng (twong twng 6,5% LNTT 2024 cla
DCM) va 150 ty déng (twong ng 22% LNTT 2024E ctia DPM) trong H2/2025 nhé dwoc khau triy thué VAT dau vao.
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e Gia dwérng duy tri da giam
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Gia dwong duy tri da giam

Gia dwong RS Viét Nam tiép tuc giam do anh hwéng tir da giam gia dwéong thé gidi va nguon cung ndi dia gia tang
Bién dong gia dwong RS Viét Nam va gia San lwong dwéng mia san xuat cua Viét

dwong thé thé gioi Nam nién vu 2024/25
25.000 600 1.600 +17,2% YoY
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Nguén: World Bank, Agromonitor, FPTS Research

Gia duwong RS Viét Nam giam 9,1% YoY trong 672025 San lwgng dwdng mia san xuéat cha Viét Nam nién vu
va ky vong tiép tuc gidm 12,9% YoY Q3/2025 theo xu 2024/25 wdc tdng 17,2% YoY nho tinh hinh thoi tiét
huwdng gidm cla gia dwdng thd thé gidi (-13,0% YoY thuan loi va gia dwdng neo cao trong giai doan dau vu

6172025 & -13,9% YoY Q3/2025). (nra cudi ndm 2024).
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¢ Gia dwong duy tri da giam

Trién vong ngudn cung tich cwe tiép tuc la yéu té gay ap lwc Ién gia dworng thé gioi

Cung - cau dwdng thé gi&i nién vu Xac suat xay ra hién twoong ENSO
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Ngubn: USDA

San lwong duwdng san xuéat toan cau nién vu 2025/26 dw phong tang 4,7% YoY chi yéu nhd téng trwdng tai cac khu
vwe trong chinh Brazil (+2,3% YoY), An D& (+25,9% YoY) va Thai Lan (+2,1% YoY) dwoc hé tro bdi ky vong thoi tiét
thuan loi hon. CPC dw bao xac suat cao thoi tiét tiép tuc duy tri trang thai trung tinh cho dén cubi nam 2025.
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NGANH DU'O'C PHAM

Nhu cau kénh OTC phuc hoi
trong boi canh gia APIs giam
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NGANH DU'O'C PHAM

Nhu cau kénh OTC phuc hoi trong boi canh gia APls giam

Bién loii nhuan gop cai thién nhé gia APIS nhap khau cé xu hwéng giam

San lwong thudc tring thau cta cac doanh nghiép
Viét Nam
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Doanh thu thuan cua cac doanh nghiép dai dién
(IMP, DBD, DHG, DHT) wé&c dat 2.842 ty dong
(+11,5% YoY) trong Q2/2025 nhd (1) sén lwong thube
tring thau cla cac doanh nghiép ndi dia tai kénh ETC
dat 1,5 ty dvsp (+19% YoY) va (2) nhu cau tiéu thu tai
kénh OTC phuc hbi.

Xu hwéng gia APl khang sinh nhap khau
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Nguén: Trade Map, Bao hiém X& hoi Viét Nam, chuyén vién téng hop va wéc tinh

Bién lgii nhuan trong Q2/2025 wéc cai thién 2,5
dpt YoY nh® giad nguyén liéu dau vao t Trung
Qubc gidm ~10,5% YoY do ngudn cung tang cao,
anh hwéng tir chinh sach thué quan cua My.
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© Nhu cau kénh OTC phuc ho6i trong boi canh gia APls giam

Nhu cau ting trwéng tich cwe, tuy nhién méi trwérng canh tranh cao giira cac doanh nghiép ndi dia

Dw phéng doanh thu thuan cta DBD, IMP, DHG,
DHT
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Ngudn: Bdo hiém Xa hoi Viét Nam, chuyén vién téng hop va wéc tinh

Doanh thu thuan cta cac doanh nghiép dw phéng
dat 2.995 ty dong (+15,9% YoY) trong Q3/2025, dén
tor:

(1) Nhu ciu kénh OTC cai thién & cac nha thubc
truyén théng va tang trwdng manh & cac chubi
nha thudc hién dai.

(2) Kénh ETC duy tri tang trwedng v&i san lwgng trang
thau thudc wéc dat 716 triéu dvsp (+23% YoY).
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NGANH DUOC PHAM

Nhu cau kénh OTC phuc hoi trong boi canh gia APIs giam

Nhu cau ting trwéng tich cwe, tuy nhién méi trwérng canh tranh cao giira cac doanh nghiép ndi dia
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Nguén: Trade Map, Bdo hiém Xa hoi Viét Nam, chuyén vién téng hop va wéc tinh

Bién loi nhuan gép wéc dat 39,9% (+3,5 dpt YoY) trong Q3/2025 nhd gia nguyén liéu dau vao ky vong duy tri & mirc
thap, dw bao dat 36 USD/kg (-5,3% YoY).

Tuy nhién, chuyén vién danh gia méi trwéng canh tranh gay gat giira cac doanh nghiép ndi dia san xuat cac nhom thubce cod

dang bao ché don gian. Theo do, gia thubc tring thau cé xu hwéng gidm (trung binh ~11% YoY) & cac nhém thude trong
Q2/2025 va wdéce tinh giam ~5% YoY trong Q3/2025.
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