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Nganh gé: Vwot qua kho khan hwéng vé twong lai

= Sy phuc héi cla thi trwdng nha & My - thi trieérng xuat khau gé va san pham
g6 1&n nhét cha Viét Nam, sé tiép tuc la dong lwc chinh kéo dai da tang trwdng
cta xuat khau gé va san phadm gb cla Viét Nam trong ndm 2025.

= Gia cudc van chuyén giam két hop véi nhu ciu tang cao duw kién sé gidp cai
thién lwong don hang ciia cac doanh nghiép xuat khdu gé va san pham gé.

= Chung t6i wa thich PTB cho nam 2025 do ky vong doanh thu mang kinh doanh
san pham gb va da sé tiép tuc ghi nhan mlc tang trwdng manh mé khi thi
trworng xuét khau chinh cha PTB 14 thi trudng My.

Sw phuc héi ctia thi trwéng My tiép tuc 1a dong Iwe chinh thic day da tang
cutia xuat khau gé va san pham gé trong nam 2025

FED du kién sé& thuc hién thém 2 dot c4t gidm |&i suat trong ndm 2025, qua doé
13i suét cho vay mua nha 30 ndm tai My sé& ha nhiét, gép phan phuc hdi thj
trwdng nha &, gilp san lwong tiéu thu g va san pham gb tiép tuc tang trwdng
manh mé&. Khéng chi vay, chang tdi ky vong cac chinh sach thué cda nhiém ky
tbng thdng mai vé trung va dai han sé gitp cac san pham gé cua Viét Nam gianh
thém thj phan tlr xu hwéng chuyén dich ctia ngwdi tiéu dung tai My.

Chung t6i danh gia nhu cau tiéu thu g6 tai mét sé thj trwéng nhw Trung
Quéc va EU sé am dam hon do trién vong vi mé con gédp nhiéu thach thic
V&i viéc nén kinh té tai hai thj trwdng xuat khau gé ctia Viét Nam |a Trung Quéc
va EU dwoc dw bao sé con dbi mat nhiéu thach thire trong nam 2025, ching toi
danh gia strc mua clia ngudi dan tai hai thi trudng nay sé suy gidm qua dé khién
nhu cau tiéu thu caAc méat hang khong thiét yéu trong d6 bao gdm dd noi that gé
tai hai thi trwong trén sé am dam hon nam 2024.

Gia cwéc van chuyén giam hd tro cai thién lweng don hang ctia cac doanh
nghiép xuét khau g6 va san pham gé

V@i ky vong gia cwdc van chuyén sé ha nhiét nhd suy gidm cang thadng chinh
tri tai Bién D3, két hop véi viéc hoat ddng thuwong mai tai Trung Quéc, nén kinh
té 1&n th& hai thé gidi cham lai khi My ap dung chinh sach thué méi. Tuy khéng
bi anh huéng truc tiép do doanh nghiép xuét khdu theo phwong thirc FOB,
nhwng viéc gia cudc cao da khién cac doanh nghiép phai giam gia ban dé hé
trg khach hang. Chung t6i danh gia viéc gia cwéc van tai ha nhiét sé gilp giam
bét ap lwe 1€n gid ban va cai thién doanh thu.

Chung t6i wa thich PTB dwa trén cac luan diém:

V&i thi trwéng xuét khdu cac sédn pham gb va da Ion nhat 1a My, ching toi ky

vong viéc thj trieéng nha & M§ phuc hdi sé cé tac dong tich cuc lén san lwong

tiéu thu g va da bp lat ctiia doanh nghiép trong nam 2025, khi ty trong doanh

thu xuét khau gb va da chiém lan luwot 90.7% va 46.7% téng doanh thu mang

kinh doanh gd va kinh doanh da, qua d6 thic day doanh thu phuc hdi manh mé.

Hinh 1: Bién déng gia ctia mét s6 ¢ phiéu néi bat nganh gé va VNINDEX tir 2021-2024
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Toéng quan 2024: N6 lwe vwot khé thic day sw phuc héi manh mé

Theo sbé liéu tr Téng cuc Théng ké (GSO) cong bd ngay 6/1/2024, thang
12/2024, Viét Nam xuét khdu gé va san pham gé (G&SPG) dat 1,58 ty USD,
tang 8.2% so v&i thang trwéc va tang 17.9% svck. Sy tang trwdng cua thang 12
gop phan dwa téng kim ngach xuat khdu G&SPG cula Viét Nam dat 16.3 ty USD
trong ca nam 2024, tang manh 20.8% svck (twong ng tdng 2.9 ty USD), vwot
muc tiéu 15.2 ty USD cho ca& nam 2024. Trong 11 thang 2024, Hoa Ky tiép tuc
la thi trwérng xuét khdu G&SPG Ién nhét cua Viét Nam, véi 8.17 ty USD tang
manh 24.6% (twong trng téing 1.61 ty USD) va chiém 56% trong tdng tri gia xuat
khau nhém hang nay cla ca nwéc.

Hinh 2: Xuét khau gé va san pham gé Viét Nam theo thang 2023-2024 Hinh 3: Xuéat khdu G&SPG sang My theo thang 2023 - 2024 (ty
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Chuang t6i nhan thay moét sb thach thirc nganh gé phai dbi mat trong ndm 2024
gbém:

Trong nra dau ndm 2024, khi cac yéu tb vé suy thodi va lam phat kéo
dai, strc mua tai cac thi trwéng Ién nhw My, EU va Trung Quéc tiép tuc
duy tri & mdrc thap. Nguoi tiéu dung tai cac khu vee nay cé xu huwéng
cét gidm chi tiéu dbi véi cac san pham khong thiét yéu, bao gdm céac
san pham dé gé.

Anh hwéng bdi cang thang tai khu vic Bién D6 khién gia cudc van
chuyén tang cao, gay ap lwc 1én cac doanh nghiép xuét khau khi phai
gidm gia ban dé hd tro khach hang va duy tri sé lwong don hang 6n
dinh.

Ngoai ra trong ndm 2024, nganh gé Viét Nam ciing phai dbi mét voi
nhirng thach thirc khi c&c thi treéng xuét khau chinh cla Viét Nam ngay
cang yéu cau chat ché vé viéc kiém soat ngudn gbc gd dam bao hop
phép, khéng lam &nh hwdng dén suy thodi, méat rirng, san xuét xanh,
giam phat thai khi nha kinh. Hon nira, nguy co gian lan thwong mai, gia
xuat x(r san phdm hang hoéa ngay cang gia tang két hop véi canh tranh
thwong mai dién ra phirc tap khién sdn pham gb Viét Nam dbi mat voi
nhiéu vu kién vé chdng ban pha gia.
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Hinh 4: Chudi gia tri nganh gé
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Hinh 5: Gia tri nhap khdu G&SPG clia Viét Nam phan theo khu vwc
trong 11T 2024
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Tuy nhién trong ndm 2024, xu4t khau G&SPG cla Viét Nam van dat dwoc nhivng
két qua &n twong, vwot qua nhiéu thach thire dé vwot muc tiéu dé ra, két qua cé

dwoc nho:

e Nhitng né lwc vwot kho, dac biét trong nlra ddu nam nganh gé van
chng kién sy tré lai manh mé qua nhirng né lwc da dang héa thi trudng

va gidm sw phu thudc va cac thi truéng truyén théng.

e Ngoai ra cac doanh nghiép trong nganh gd da tham gia hoi cho trién
1am va chuyén ddi tir gia cong xuat khau sang thiét ké cac mau ma mai,

A X > 2
nang cao chat lwgng san pham.

e Dac biét v&i viéc cac sb lwgng doanh nghiép nganh gé c6 chirng nhan
FSC-CoC (Chirng nhan ngudn géc) tang lén trong thdi gian gan day
gilp G&SPG cla Viét Nam it bi anh hwéng béi cac quy chuan khat khe
tai cac thj trwdng tiéu thu chinh nhw My va EU. Vé chudi gia tri nganh
g6, theo cha tich Hiép hoi G& va LAm san Viét Nam, hién tai 77.4%
nguyén liéu dau vao dén tlr ngudn cung trong nwédc va con lai nhap khau
tr cac nwéc trén thé gidi, trong dé c6 2 québc gia chinh 1a Trung Quéc,

My va cac nwéce trong khu viee ASEAN.

e Xuét khdu G&SPG sang thi trwdng I&n nhat 1a My van chirng kién sw
phuc hdi manh mé do nhu cau tiéu thy cai thién tir gitra 2024. Cac nha
nhap khau ctia My danh gia cao va xac dinh Viét Nam la thi tredng cung
ng G&SPG, dac biét 1a nhém hang dé noi that bang gb. D&c biét sau
quyét dinh giam I4i suat ctia FED tai cudc hop thang 09/2024 danh dau
bwéc ngodt quan trong, hé tro thi trwérng bat dong san khi gop phan ha
nhiét 1ai suat vay mua nha 30 nam va thuc day strc mua clia ngwdi dan,
gia tadng nhu cau tan trang nha & va nhu cau tiéu thu cac san pham gé

nodi that tai My.
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Trién vong ndm 2025: Vwot qua kho khin, hwéng vé twong lai

twoi sang

Théch thirc tir trién vong vi mé am dam tai Trung Quéc va EU

Trong ndm 2024, Trung Quéc - nén kinh té I&n thir hai thé gi¢i da gap nhiéu kho
khan, cht yéu t&i tr khiing hoang bat dong san va nhu cau yéu trong nwéc. Do
vay, Trung Quéc da néi 16ng chinh sach va manh tay cat gidm |4 suat chinh
sach 3 1an trong ndm 2024 dé hd tro tdng trwdng. Ching téi danh gia véi ké
hoach cét giam |&i suét cta FED trong ndm 2025, Ngan hang Nhan dan Trung
Quéc (PBoC) sé c6 dw dia dé tiép tuc thuc hién céc bién phap twong tu dé vuc
day da tang trwdng kinh té tai nwéc nay va dw kién sé ha lai suat vé mirc 3.05%
vao cudi ndm 2025. Theo Ngan hang thé gi¢i (WB), Trung Quédc hién van dbi
mat v&i nhiéu bai toan kinh té kho khan, trong d6 WB ciing canh bao nhu cau
tiéu dung ndi dia van con yéu va thj trwong bat dong san cham sé tiép tuc tao
tré ngai, kim ham téc dé tdng trwéng cGa nén kinh té nwéc nay trong nam 2025.
Tuy réng, Trung Québc duoc dw kién sé dwa ra nhiéu giai phap dé én dinh va
ngdn chan sw suy gidm trén thi truéng bat déng san trong ndm 2025 nhung
chang t6i cho rang cac bién phap trén sé chwa cho thay hiéu qua rd rét trong
ngén han. V&i viéc Trung Quédc hién tai dang la thi trudng xuat khdu G&SPG
I&n ther 2 cta Viét Nam, dirng sau M§, viéc kinh t& cGa nwéc nay tiép tuc kho
khan sé dan t&i strc mua clia ngudi dan suy gidm qua d6 khién nhu ciu tiéu thu
cac mat hang khong thiét yéu nhw dd noi that gb chwa thé phuc hoi.

6%

12%

Hinh 6: Dw b&o l4i suat cac nén kinh té Ion (%) Hinh 7: Xuat khdu G&SPG theo thj trwéng trong 1172024
1024 2024 3024 4024 1Q25 2Q25 3Q25 4Q25
us 55 55 50 3 45 3 4 3 35 3 30 4 30
Eurozone 40 375 § 35 § 30 4 30 4 30 30 30
Japan 01t 01 025 t 02 05 t 05 075 t 075
China (*) 345 345 335 & 31 3 315 3 305 § 3.05 3.05 5
u My Trung Quéc
South Korea 35 35 35 325 30 275 § 25 i 25
India 65 85 65 65 4 60 § 575 & 575 575 Nhat Ban Han Quéc
Malaysia 30 30 30 30 30 30 30 30
singapore (**) 382 37 ¢ 325 3 308 g 278 3 248 § 228 § 228 =EU aKhisic
Thailand 25 25 25 225 3 25 25 25 25
Indonesia 6.0 625 1 60 § 6.0 55 & s0 & 50 50

Vietnam 45 45 45 45 45 45 45 45

Philippines 85 85 625 % 60 4 575 § 525 8 s0 % 50

Ngudn: DBS, Bloomberg, MBS Research

Bwdc sang nam 2025, khu vc EU dy kién sé tiép tuc d6i mét véi nhivng “con
gi6 ngwoc” tlr viéc suy gidm nang suét lao ddng dén nhirng cing thang dia chinh
tri va chinh cla cac nuéc trong khu viee. Thém vao do, theo td chirc Hop tac va
Phat trién Kinh t& (OECD) m&i day da ha duw bao tang trwdng kinh té dbi véi Birc
va Phap, khi cho rang khing hoang chinh tri va nhu ciu toan cau suy yéu da
anh hwéng tdi trién vong tang trwdng cda hai nén kinh té hang dau Chau Au,
véi mire tang trwdng 1an lwot 1 0.7% (gidm 0.4% so véi dw bao truwéc do) va
0.9% (gidm 0.3% so v&i dy bao trudc do. Hién tai thi trwdng EU hién tai chiém
3.3% thj phan xuat khiu G&SPG cua Viét Nam, v&i viéc trién vong kinh té Chau
Au trong nam 2025 van kha am dam, nhu cau tiéu thu gb va cac san phadm gb
tai khu viec nay sé chwa c6 nhiéu cai thién so vé&i véi 2024.
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14%

Ngudn: Téng cuc théng k&, MBS Research



Bao cao nganh | 08 Thang 01 2025

Thi trwdng My tiép tuc la diém sang thuc day tang trwéng xuat khau
G&SPG trong nam 2025

Thi trromg nha & phuc héi sé tac dong tich cuc 1én nhu cdu tiéu thu gé cua My

Trai qua ndm 2024 v&i nhirng d4u hiéu vé viéc ting trwdng kinh té chivng lai, thi
trwong lao déng suy yéu va thi trwéng nha & con gap nhiéu khé khan, Cuc Dy
triv Lién bang My (FED) da chinh thirc chuyé&n sang chinh sach néi 16ng tién té
sau quyét dinh cat gidm lai suat 0.5% vao ky hop thang 9 vira qua. Theo ké
hoach, FED du kién sé& thyc hién thém 2 dot cat gidm |i suat niva (gidm so voi
4 1an dwoc thdng béo tai ky hop thang 9), qua d6 sé khién lai suét tiép tuc ha
nhiét vao cubi nam 2025, qua dé gop phan cai thién thi trwéng nha & tai nuwéc
nay, gilp nhu cau tiéu thy G&SPG cla ngwdi dan MY tiép tuc tang trwdng manh
mé.

Hinh 8: L&i suat vay mua nha 30 nam tai My 2019 — 2025F Hinh 9: Gidy phép xay dwng tai My theo thang 2022 - 2024
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L4i suat cho vay mua nha 30 nam tai My tdng nhe 0.08% vao gitra thang 12/2024
lén 6.75% khi thij trieérng Bat ddng san tai nwéc nay van con dm dam. Tuy nhién,
theo dw phéng ctia Hiép hdi Ngan hang Thé chap (MBA), viéc FED sé tiép tuc
thwe hién ké hoach cét gidm lai suat trong ndm 2025 sé tao dw dia cho cac ngan
hang gidm l&i suat cho vay mua nha 30 nam tai M§. M&c du sé khé quay trd lai
murc 6%, nhwng MBA dy doan lai suat cho vay mua nha 30 ndm tai My sé ha
nhiét va gidm vé mc 6.4% (gidm 0.35% so v&i hién tai) vao cubi nam 2025 khi
FED tiép tuc ké hoach cat giam li suat ctia minh, qua dé gitp vwc day thi trudng
nha & tai khu virc nay. Dac biét gidy phép xay dwng nha & tai My, tuy chwa quay
tr& lai mirc cao trong ndm 2022, nhwng da c6 d4u hiéu chirng da giam va phuc
hdi trong thang 12/2024 khi tdng nhe 5.2% so vé&i cudi thang 11. V&i chinh sach
néildng tién té ctia FED sé& kéo dai sang nam 2025, ching téi dw kién thj trudng
nha & tai My sé phuc hdi, qua d6 giup sb gidy phép xay dwng sé cai thién 8.6%
tr& lai mre 1,550 triéu trong niva dau ndm 2025. Do day la chi b4do nhanh va sé
mét 4-5 thang dé phan anh vao sb nha méi, vi vay ching t6i s6 nha méi ban
duoc sé cai thien manh mé vao nira cubi nam 2025, qua dé thic day nhu cau
tiéu thu G&SPG.
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Chinh séch thué cda nhiém ky Téng thdng My méi tuy tao ra thach thic trong
ngdn han nhung sé la dong luc thic déy tang truéng xuét khdu G&SPG trong
trung dai han

V&i ky vong My sé thue hién cac chinh sach &p thué 1én cac méat hang xuét khau,
d&c biét véi cac mat hang xuat x& tr Trung Qudc, véi mire thué dw kién la 60%
lén cac mat hang tai qudc gia nay, chung téi danh gia viéc nay tuy sé tao thach
thire trong ngén han, nhwng vé trung va dai han Viét Nam sé dwoc hudng loi tw
xu hwéng dich chuyén san xuét, gidam sw phu thudc vao hang héa Trung Quéc
clia cac nha san xuét, ban 1é tai My.

Trong ngan han, véi ky vong viéc ap thué 1én cac mat hang xuéat khau, theo
CNBC, cac nha san xuét va ban 1é tai My dang tich cuec tich trir hang tén kho,
nhap sém cac don hang dé ddi phé véi chinh sach thué méi nay, qua dé dan
t&i hang tén kho cac méat hang ndi that tang Ién mac cao, tuy van thdp hon
16.8% so v&i mirc dinh cia ndm 2022, nhung chang t6i dw kién s& méat mot
khodng thoi gian dé tiéu thu hét lwong hang tdn kho trén trwéc khi nhap maoi.
Ngoai ra ching t6i ky vong sau khi chinh thirc bt ddu nhiém ky Téng théng va
ap dung cac mirc thué méi, cac nha san xuét, ban 18 tai My sé khong voi vang
nhap hang tén kho s&m ma sé danh thdi gian danh gia tac déng cta chinh sach
thué mai Ién xu hwéng tiéu dung cla ngudi dan, tir dé c6 thé dwa ra quyét dinh
phu hop véi tinh hinh kinh té. Do d6, chung t6i cho rang tang trwéng nhu cau
nhap kh3u G&SPG tai My trong nira dau ndm 2025 sé cham lai.

Hinh 10: Hang tén kho dé noi that tai My theo thang 2023 - 2024 Hinh 11: Ty trong nhap kh&u san pham gé ctia My trong thang 10/2024
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Tuy nhién chung t6i danh gia cac mat hang G&SPG cla Viét Nam sé it cé kha
nang bi danh thué. Theo bao The Economist, Viét Nam nam trong 4 qudc gia sé
bi anh hwéng nhiéu nhat béi chinh sach thwong mai méi ctia My do cé gia tri
thang dw thwong mai cao, nhwng chiing t6i tin rang Viét Nam sé c6 bién phap
dam phan, ng phé dé gidm thang dw thwong mai véi My nhw tdng cuéng nhap
khau tr M§. Ngoai ra gia tri xuat khdu san pham gb cua Viét Nam sang My chi
dirng thir 5, chi chiém khoadng 5.3% ty trong nhap khiu sén pham gé cta My,
do d6 chung t6i danh gia mat hang G&SPG cla Viét Nam sé it c6 kha nang bij
&p dung mtrc thué mai én téi 10-15%. Chuang tdi danh gia cac san phdm gé cua
Viét Nam nhiéu kha nang sé tiép tuc dbi méat véi cac vu kién lién quan téi né
tranh thué hay chéng ban phéa gia, chéng tro cap do lgi thé vé chi phi lao déng
ré khién cac san pham ti Viét Nam c6 nhiéu loi thé vé gia ciing nhw lo so vé
viéc Trung Quéc nhap hang sang Viét Nam dé né tranh mirc thué mai. Tuy nhién
6 | MBS RESEARCH
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cac vu kién sé khong cé nhiéu tac dong do hién tai chi khodng 6% nguyén liéu
dau vao cua Viét Nam 1a nhap khau to Trung Quéc, twong tw nhw san pham td
gd cla Viét Nam, B6 Thwong mai Hoa Ky (DOC) da ban hanh két luan sé chi ap
thué v&i cac san phdm td gb cla Viét Nam c6 bd phan nhap khau tir Trung Quéc
nhwng tat ca trwdng hop con lai khéng s& dung bd phan nhap khau tlr Trung
Québc sé dwoc loai trir va khong bi ap thué chdng ban pha gia.

Do vay, chung téi danh gia viéc chinh sach thué mai vé trung va dai han sé tao
ra nhirng co’ hdi cho cac doanh nghiép xuét khdu G&SPG va gidp Viét Nam mé
réng thi phan tai My. Sau khi 4p dung mirc thué méi, gia cac san phdm xuét x&
t Trung Quéc sé cao hon tir d6 khién ngwdi dan My chuyén huwéng sang cac
mat hang thay thé c6 gia ca phai chang hon. Véi loi thé vé gia két hop véi viéc
sb lwong cac doanh nghiép sé hiru chirng nhan FSC-CoC (Ching chi xac nhan
ngudn gbc) tang cao, Viét Nam dy kién s& mé rong thi phan xuét khau gb va
cac san pham gb tai thj trwng MY, dac biét véi vi thé ndm trong top 5 nwéc xuét
khau san pham gé nhiéu nhat vao My. Ngoai ra, véi trién vong vé ké hoach cét
gidm |4i suét ctia FED tiép tuc dién ra trong ndm 2025, chi phi di vay ha nhiét
dw kién sé giup tang nhu cau tan trang nha & va nhu ciu tiéu thu ctia ngwdi dan
M v&i cac mét hang khong thiét yéu nhuw d6 noi that gb. Do dé dé dap (rng nhu
cau sé tang tré lai vao nlra cudi nam 2025, cac doanh nghiép sé phai ting nhap
hang tdn kho cac mat hang G&SPG dé gilr ty I& hang tdn kho & mirc 6n dinh.
Qua d4, vé trung han va dai han, chang t6i ky vong chinh sach thué mai tai My
cung xu hwéng dich chuyén clia nguoi tiéu dung My sé tac dong tich cuc tdi
nhu cau tiéu thu G&SPG cla Viét Nam, gitp san lwong xuat khdu G&SPG tiép
tuc tang trwdng manh mé trong nam 2025.

Gia g6 thé gi®i c6 xu hwéng bién déng én dinh trong trung han hé tror hoat
dong san xuét caa cac doanh nghiép xuat khau G&SPG

Gia g6 thé gi¢i didu chinh xuéng gan mrc thap nhét trong 2 tuan, vé mirc 550
USD/ 1000 board feet khi nha dau tw lo ngai vé ké hoach than trong trong cét
gidm |&i suét ctia FED trong 2025 sé khién nhu cAu tiéu thu gé va cac san pham
gd tai My - thi trwdng tiéu thu I&n nhét, sé sut gidm. Ngoai ra, cac thach thirc
trong ngan han cla thi treong nha & My va thé gidi khién cac hoat dong xay
dwng gidm sut cting gép phan lam nhu ciu tiéu thu G&SPG yéu di, qua d6é khién
gia g6 thé gidi diéu chinh. Chung t6i danh gia véi nhirng thach thirc trong ngan
han vé thi trwdng nha & tai My va thé gidi sé lam gia gé thé gidi tiép tuc chiu ap
lwe didu chinh trong nlra ddu ndm 2025. Tuy nhién vé&i ky vong ké hoach cét
gidm lai suat ctia FED trong ndm 2025 sé& phan nao tao dw dia cho chi phi di vay
ha nhiét qua d6 phuc héi thi trwéng nha & tai My, gitp cai thién nhu cau tiéu thuy
G&SPG tai quéc gia nay va gilp gia gd thé gi¢i phuc hdi tich cwec vao nira sau
2025. Vi ky vong gia gb thé gidi phuc hdi, gia ban trung binh clia cac sén phim
gd cling s& dwoc hwéng loi va tang twong (rng, qua dé thuc day doanh thu cia
cac doanh nghiép xuat khdu G&SPG tang trwdng manh mé. Ngoai ra, sau dot
bién dong manh cla hai ndm 2021 va 2022, gia gb thé gidi trong trung han c6
xu huéng bién déng twong dbi 6n dinh quanh murc gia trung binh 510 USD/1000
board feet, gitip cac doanh nghiép gidm thiéu rai ro t&r bién dong gia nguyén liéu.
Bén canh dé, viéc gia gb thé gi¢i cé xu hwéng bién dong 6n dinh hon gitp cac
doanh nghiép dé& dang lap ké hoach san xuét, can dbi chi phi nguyén liéu tay
thudc vao nhu cau tiéu thu tai cac thi trwéng chinh. Chang téi danh gia gia gb
thé gidi trong thdi gian téi sé tiép tuc dn dinh va bién déng xung quanh 510
USD/1000 board feet, tir d6 cac doanh nghiép xuat khdu G&SPG c6 thé dau tw
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vao may mac va cdng nghé, tap trung vao cac san pham c6 gia tri gia tdng cao
nhw san phadm ndi that gé, gia tang strc canh tranh tai cac thi trwdng 16n va toi
wu hoéa duwoc bién lgi nhuan.

Hinh 12: Gia g6 thé gi&i ttr 2015 - 2024
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Ngudn: Trading economics, MBS Research

Chi phi van chuyén giam hé tre lweng don hang cua cac doanh nghiép
xuét khau G&SPG

Trong nam 2024, viéc gia cwdc van tai neo & mirc cao tuy khéng anh hwéng
truc tiép do cac doanh nghiép lwa chon phwong thirc FOB — khach hang chiu
phi van chuyén, nhung da gian tiép anh hwéng tiéu cuc téi doanh thu cla cac
doanh nghiép xuét khdu G&SPG khi ho phai gidm gia ban dé hé tro khach hang
va duy tri don hang 6n dinh. Chi sé WCI da tang 11.3% trong 1 thang tré lai day,
dat mirc 3,444 USD/40ft container khi buwéc vao khoang thoi gian mua sam tang
cao. Xu hwéng ting nay dy kién sé tiép dién dén hét Quy 1 ndm 2025, thac day
b&i xu huwéng nhap hang sém cla cac nha ban 18, san xuét tai My cling véi sy
kéo dai cang thang tai khu vuc Bién Dé.

Hinh 13: Drewry World Container Index 2017 — 2025F Hinh 14: Dw béo gia dau Brent trung binh ndm 2025
Té chirc Dw bao gia diu Brent trung binh 2025
EIA 76 USD/thung
JP Morgan 73 USD/thung

Goldman Sachs 76 USD/thung

. Trung binh 75 USD/thung
MBS Research 70 USD/thing
Ngudn: Drewry, MBS Research Ngudn: EIA, JP Morgan, Goldman Sachs, MBS Research
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Tuy nhién, v&i nhitng 1&i htra vé viéc mang hoa binh tré lai véi khu vwe Trung
Dong dwoe 6ng Trump str dung trong cudc tranh clr cia minh, nhirng bién phap
nham t&i viéc ha nhiét cang thdng tai khu ve nay ky vong sé dwoc &p dung
trong thoi gian t&i, va sé gép phan cai thién chudi cung (rng va giam gia cuéc
van tai khi quang dwong van chuyén dwoc rat ngan lai. Ngoai ra ching toi ky
vong viéc My &p thué cao lén cac mat hang tai Trung Quédc sé khién hoat déng
thwong mai clia nwéc nay cham lai, khi thj trwéng xuét khau chinh cta Trung
Quéc la My. Cung véi viéc Trung Quéc chiém téi 14.2% kim ngach xuét khau
toan cau, ching toi dw kién sé gép phan lam nhu cau van chuyén gidm, qua dé
gilip gia cwdc van chuyén ha nhiét va WCI sé gidm vé mkc 3,000 USD/40ft
container vao cudi ndm 2025. Ngoai ra, ching tdi dw phéng gia dau sé dao déng
guanh mic 70 USD/thung, mtrc than trong hon so v&i trung binh dw bao cua
céac td chire 16n do cho réng nhiém ky th hai cta téng théng Trump sé khién
san lwong tang twong déi manh va sé gay ap lwc 1én gia dau thd. Qua do ching
t6i viéc gia dau giam 5.1% so véi mirc hién tai s& gép phan lam chi phi van
chuyén sut giam, gitp gidm bét ap lwc 1én gia ban cla G&SPG, qua do sé gilp
cai thién doanh thu cla cac doanh nghiép xuét khdu G&SPG trong thdi gian téi.

Chién lworc dau tw: Chung toi lwa chon PTB

Hinh 15: Dw phong KQKD PTB giai doan 2024F — 2026F

Ty VND PTB

2023 2024F 2025F 2026F
Doanh thu thuan 5,619 6,097 7,295 7,981
% yoy -18.4% 8.5% 19.7% 9.4%
Lei nhuan gop 1,144 1,228 1,515 1,702
Bién lgi nhuan gop (%) 20.4% 20.1% 20.8% 21.3%
EBITDA 697 864 1,120 1,186
Bién EBITDA (%) 12.4% 14.2% 15.4% 14.9%
Lo nhuan rong 258 380 569 593
% yoy -47.1% 47.3% 49.9% 4.2%
EPS (VND/cé phiéu) 3,851 5,674 8,505 8,859
BVPS (VND/cb phiéu) 41,482 41,500 45,294 49,543
Tién mat rong (VND/cd phiéu) 12,192 11,955 22,986 17,906
Ty suét cb tirc (%) 2.7% 2.7% 3.3% 3.9%
ROAE (%) 9.4% 13.8% 19.7% 18.8%
ROAA (%) 4.9% 7.1% 9.9% 9.5%

Ngudn: PTB, MBS Research
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Hinh 16: Gia muc tiéu va luan diém dau tw ctia PTB

M& cé phiéu Khuyén nghi  Gid muc tiéu Luan diém

+  V6i thi trudng xuét khdu gb I&n nhét 1a My va ky vong I&i suét vay mua nha 30 nam tai My ha
nhiét gitp thj treéng nha & tai My phuc héi sé thic ddy nhu cau tiéu thu G&SPG, ching toi danh
gia san lwgng tiéu thy gé sé ting 9.57% trong nam 2024 va tiép tuc tang 13.16% / 7.13% trong
giai doan 2025-26. Qua d6 thic day doanh thu mang gé ctia PTB ting 15.6% svck trong 2024,
va tiép tuc tang 22.3% / 12.9% svck trong nam 2025-2026.

»  Nhu cau tiéu thu da 6p lat noi dia sé tdng manh khi thj truong BDS tai Viét Nam phuc tlr ndm

PTB KHA QUAN 73,800 2025. Chung toi ky vong san lwgng tiéu thu da ndi dia sé tang 5.7% svck trong nam 2024 va tang
9.3% svck / 6% svck trong nam 2025-26, qua d6 giup doanh thu kinh doanh da tang 3.1% svck
trong 2024 va tang 11.5% svck / 8.6% svck trong nam 2025-2026. Ngoai ra PTB ty tin sé c6 thé
ky hop ddng cung cap da cho dw &n San bay Long Thanh, qua dé chting téi dw phéng sé c6 thé
déng gop 170 ty déng (khodng 6.9 triéu USD) cho PTB trong nam 2025.

. Chung t6i ky vong PTB sé& ban va chuyén giao cac c&n ho con lai ctia dy &n Phi Tai Residence
trong ndm 2025 va sé trién khai va ghi nhan doanh thu tlr dw an Phu Tai Central Life, twong tng
v&i doanh thu 189.1 ty déng va 248.4 ty déng trong nam 2025-26.

Ngudn: MBS Research

Hinh 17: So sanh cac doanh nghiép cung nganh

, Vén héa P/E P/B ROE ROA
Tén cong ty Quoc gia Ma CK
trUSD 2024 2025F 2024 2025F 2024 2025F 2024 2025F

Mang gé
DARE POWER DE-A CN 000910.52  560.9 1318 1211 059 056 445 465 349  3.16
HENGLIN HOME F-A CN 603661.SS  568.7 901 694 11 097 12 1387 415 465
ZBOM HOME -A CN 603801.SS 7106 954 863 145 131 152 1513 7.83  7.85
RHONG KHEN INTER MY 7006.KL  52.0 12 1034 037 033 25 26 257 15
XILINMEN FURNI-A CN 603008.5S  858.4 1227 10.81 155 141 127 1317 6.09 _ 6.53

ELTrung binh 12 98 1.0 09 94 99 48 47 }
Trung vi 12.0 10.3 1.1 1.0 12.0 132 4.2 4.7
Mang da
SUNWAY BHD MY 5211KL 64933 3333 3058 1.82 178 611 631 284  3.13
FLAT GLASS GRO-H CN 6865.HK  5611.8 1694 1313 114 1.09 659 7.87 266  2.92
MEGA FIRST CORP MY 3069.KL  969.8 9.83 963 125 112 135 13.09 105 10.48
GUANGDONG TAPA-A CN 002233.5Z 12185 1518 14.05 075 074 462 522 414 472

E Trung binh 19.1 16.8 1.2 1.2 7.7 8.1 5.0 5.3 15
Trung vi 166 136 12 1.1 6.4 7.1 35 39
Mang 6 t6
ZHONGSHENG GROUP CN 0881.HK ~ 4,049.8 972 679 0.64 06 654 894 312 422
CHINA YONGDA AUT CN 3669.HK  652.3 1831 1175 035 034 182 284 099 134
CHINA MEIDONG AU CN 1268.HK  368.9 2869 775 052 049 1.34 58 226  4.64
MBM RESOURCES MY 5983.KL 5531 78 792 112 107 135 1342 119 1148
HUBEI THREE G-A CN 002627.SZ  465.7 29.44 2617 #N/A  #N/A 3.6 4 3 3.4

{ Trung binh 161 86 07 06 58 78 46 54 |
Trung vi 17.2 8.2 0.6 0.5 4.7 6.8 3.1 4.4
CTCP Ph Tai VN PTBVN  167.2 1129 979 144 131 133 14  #N/A  #NIA

Nguén: Bloomberg, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Thong tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN - Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj trudng gia quyén
TRUNG LAP - Céc cb phiéu trong nganh cé khuyé&n nghi Nam git, tinh trén co' sé vén héa thi trwdng gia quyén
KEM KHA QUAN - Céc c6 phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thi trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san — KCN - VLXD
Ngd Quéc Hung Pinh Céng Luyén Nguyén Minh Buc
Nghiém Phu Cuwong Nguyén Birc Ho Lé Hai Thanh
Dinh Ha Anh
V6 Dirc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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