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GIANG CO TiCHLOY

TAMPIEM THITRUGNG

Trién vong tich cuc clia nganh Ngan hang nam 2025

Tang trudng GDP 9T dau nam cua Viét Nam udc dat 6,82% va du béo sé tiép
tuc tang trudng cao trong nhitng thang cudinam 2024. Tang trudng kinh té€ la
ddng luc quan trong gép phan mad rong hoat déng tin dung.

Tang trudng tin dung tich cyc: Tinh dé€n 07/12/2024, tin dung nén kinh té tang
12,5% so v3i cubi nam ngoai, theo s liéu cua NHNN. Tang trudng tin dung
céc tuan cudindm 2024 du bao sé bt pha manh, [én ving 15%.

Cac gai tin dung uu dai da giai ngan vugt duy kién: NHNN du kién tang s6 du
cling nhu uu dai vé 13i sudt vé thdi han cac goi tin dung dé gép phan hd trg
doanh nghiép nhadm t&ng trudng nén kinh t&.

NHAN PINH THITRUGNG
Xu hudng VN-INDEX ngan han

VN-Index gidm 5,24 diém trong phién 31/12 két phién  mic 1.266,78 diém.
Thanh khoan giam 10,32% so vdi phién giao dich ngay 30/12. Kh&i ngoai quay
laibanrong han 288 ty déng trén HOSE.

Thi trudng kha nang tiép tuc tich Iily trong ving 1.260-1.275 diém trong
phién giao dich ngay 02/01/2025. VN-Index da trai qua mdt nam giao dich
day thang tram, khép lai v8i muc tdng han 12%, va hién dang tich IGy én dinh
trong ving 1.260-1.270 diém. M3c du khéi ngoai c6 déng thai ban rong trd lai,
song nén kinh té trong nudc lai cé nhiéu tin hiéu kha quan, tao ra niém tin vao
mot trién vong tich cuc. Tuy nhién, trong ngan han, thi trudng cé thé tiép tuc
duy tri trang thai trdm lang va dao déng di ngang quanh vung 1.260-1.275
diém, trudc khi mua béo cdo quy 4 va ky nghi Tét Nguyén Dan dang dén gan.
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Chién lugc hanh ddng

MUA: NDT ti€p tuc quan sat thi truéng,
tan dung nhitng nhip rung lac trong
phién dé giai ngan tliing phan & nhiing
c8 phiéu thu hut dugc dong tién va cé
cauchuyénhap danhonchondm2025.

BAN: NDT duy tri ty trong hop ly, xem
xét cd cdu danh muc cac ma yéu haon thi
trudng chung dé bao vé Igi nhuan, ha ty
trong danh muc khi VN-Index mat
ngudnghd tré 1.260 diém.

Téng quan thi trudng

Thitrudng Giatri %A
VN-Index

bongcua 1.266,78 -0,41
KLCP (triéu CP) 473,19 -10,32
GTGD (ty VND) 11.340 -2,22
Khdplénh 9.570 -4,41
Thdathuan 1.740 6,62
HNX-Index

boéngcla 227,43 -0,31
KLCP (triéu CP) 40,43 -4,70
GTGD (ty VND) 654,2 -0,68
UPCoM

Dongcua 94,91 -0,09
KLCP (triéu CP) 44,23 1,57
GTGD (ty VND) 813,7 22,06
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Dién bién TTCK My: Chi sd S&P500 ddng ctfa giam 0,43% xudng 5.881,63, trong
khi Nasdag gidam 0,9% xudng 19.310,79 vao ngay giao dich cudi cung cta ndm
2024.Dow Jones chigidm 0,07%, hay 29,51 diém, xuéng 42.544,22.

Thé gidi: C8 phiéu déng clia thdp han vao thi Ba khi cac nha dau tu khép lai mot
n&m bung nd khac da dua S&P 500 I&n muc tdng hang ndm th hai lién tiép vugt
qua 20%, dugc thic day bdi su nhiét tinh d6i vai viéc cat giam Iai suat, sic manh
kinh té& va tri tué nhan tao. S&P 500 tang vot 23,31% vao nam 2024, dya trén muc
tang 24,2% clia ndm ngoai. Mic tdng 53% trong hai ndm la muc ting t&t nhat ké tu
muc tang gan 66% vao nam 1997 va 1998. Trong khi dé, Dow tang 12,88% vao nam
2024, trong khi Nasdaq tang trudng vugt trdi véi mic tang 28,64%. Trong quy 1V,
Nasdaq va S&P tang Ian lugt 6,2% va 2,1%, trong quy tang th( ndm lién ti€p lan dau
tién ké ti ndm 2021. Dow chi tdng 0,5% trong clng ky trong quy tang thu tu trong
nam quy. Bat chap hiéu sudt manh mé tt ddu ndm dén nay, Phé Wall da gép kho
khan trong nhiing ngay cudi thang 12, véi cac nha dau tu chdt I18i 8 mot s& cong ty
chién thang I8n nhat nam 2024 va nbi lo vé viéc |4 sudt tdng vao cudi ndm ngay
cang gia tang. Dow két thuc thang gidam 5,3%. S&P giam 2,5%, trong khi Nasdaq
dat dugc muc tang 0,5%.

Viét Nam: Thj trudng chiing khoan khdi ddu nam 2024 hung phén véi da hdi phuc ti
su dan dat clia nhém ngan hang, VN-Index bt pha 4p sat ngudng 1.300 diém. Két
n&dm 2024, VN-Index tang 12% so v3i dadu ndm, qua dé dong clia tai 1.266,78 diém.
HNX-Index gidm 1,6% ddng cla tai 227,43 diém, UPCoM-Index tdng 9% dong cuia
tai 95,06 diém. V8n hoa toan thi trudng vao khoang 7 triéu ty ddng.

Ty gia USD/VND: Ty gia tu do giao dich quanh mtic 25.485.

Vang: Gia vang dé tang Ién trén 2.600 USD/ounce vao thi Ba, danh ddu muc tang
trudng hang ndm manh nhat ké& ti ndm 2010 v8i mic tang 26% trong nadm 2024,
Trong khi dé, gié vang trong nudc tiép da giam, vai gia vang miéng va vang nhan
hau hét cac thuang hiéu dong loat giam 300.000 dong & ca 2 chiéu. Nhu vay, vang
da khép laimdt ndm vai nhiéu ky luc dugc pha v3, nhd hoat ddng mua vao manh mé
clia cac ngan hang trung usng, bat 8n dia chinh triva ndildng chinh séch tién té. Vai
muc tang nhe trong phién giao dich cudi clia nam, kim loai quy nay da cé dugc nam
hoat déng t6t nhat ké ti nam 2010. L& mot trong nhiing tai san hoat déng t8t nhat
trong ndm 2024, gia vang thoi dé tang han 26% tinh ti dau ndm dén nay, muc tang
hang nam I8n nhat ké& ti ndm 2010 va dat muc cao ky luc gan day nhat 14 2.790,15
USD/ounce vao ngay 31-10, sau mot loat cac dgt tang gid ky luc.

VND: CTCP Chung khoan VNDirect ghi nhan doanh thu sut giam, ty trong thi phan
ngay cang giam. Bén canh dd, VND vita céng bé ké hoach huy déng vén théng qua
hai dgt phat hanh trai phiéu trong ndm 2025, v3i tong gia tri 1én dén 2.000 ty déng,
moi dgt1.000 ty déng. Day 1d déng thai quan trong nham ting cudng ngudn lyc tai
chinh, hé trd cho céc hoat ddng chién lugc cla céng ty. Trudc dé, ngay
20/12/2024, VNDirect da quyét dinh thay déi muc dich st dung 2.436 ty déng thu
dugc ti dgt chao ban cé phiéu hdi thang 7/2024. Theo ké hoach mdi, ty 1& vén danh
cho hoat ddng bao 1anh phat hanh chiing khoan dudc diéu chinh ti 20% xudéng 15-
20%. Dong thdi, ty 1& 20% vén trudc day dy kién st dung cho phat hanh va phén
phdi chiing quyén cé bado dadm da dudc chuyén sang glii ngan hang, vdi ty 1 tang
1én20-25%. Phanvdén con lai duge gitt nguyén.

YEG: Cong ty C8 phan Tap doan Yeahl mdi day cong bé thdng tin vé viéc hoan tat
chuyén nhugng toan bé cé phan cuia céng ty tai CTCP Giai tri ANA va CTCP Tap
doan Care. Theo do, CTCP Giai tri ANA, CTCP Tap doan Care cung cac cong ty con,
cdng ty lién két cua cac céng ty nay khdng con la cdng ty con, céng ty lién két clia
Yeahl. Trudc do, héi thang 6/2024, Yeahl cong b6 théng qua chi trusng chuyén
nhugng toan b vén cd phan tai 6 cdng ty con. Thai diém dé, Yeahl ndm 2,97 triéu
c6 phan, tusng dudng 99% vén CTCP Giai tri ANA va 39,99 triéu c& phan, tusng
duang 99,98% vén CTCP Tap doan Care.
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Ching khoan thé gidi
Thitrudng Diémsd %A YTD
SP500 5.881,63 -0,43 23,31
DJIA 42.544,22 -0,07 12,88
Nasdaq 19.310,79 -0,90 28,64
Shanghai 3.351,76 -1,63 12,67
HangSeng 20.059,95 0,09 17,67
Thitrudng hang héa
Chisd Gia (USD) %A YTD
Vang 2.624,38 0,77 27,24
DauWTI 71,72 0,89 0,10
DauBrent 74,64 0,73 -3,12
Than 125,25 0,20 -14,45
Péng 3,9820 -1,567 2,62
Quingsiat 103,61 -0,28 -24,02
Thép 45111 0,03 -18,17
Thitrudng ngoaité
Chisd Gia (USD) %A YTD
DXY 108,45 0,37 6,98
USD/JPY 15785 0,18 1,55
USD/CNY 7,8350/5 0,33 2,98
EUR/USD 1,0358 -0,42 -6,14
GBP/USD 1,2519 -0,20 -1,65

Top ddt pha khoilugng (ty VND)

M3 CP Giatri Gi4 %A
DCM 181,84 35,60 179
GEG 27,93 12,00 2,13
SBT 27,94 13,10 0,77
KHP 21,73 13,35 -6,97
SAM 1,28 7,50 2,74

Top gia tri giao dich (ty VND)

M3 CP Giatri Gi4 %A

FPT 55026 152,50 1,33

STB 347,59 36,90 2,51

MBB 281,22 25,10 121

MWG 275,21 61,00 0,00

HPG 273,39 26,65 -0,37
2
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Khuyén nghi Mua
Gidhiéntai (31/12/2024) 19.200
Giamuc tiéu 22.200

VP

(HOSE)

LUAN PIEMBAU TU

Liy ké& 9T dau ndm 2024, VPB ghi nhan kha quan véi Igi nhun trudc thué hgp nhat
dat 13,9 nghin ty déng, tdng manh 67% YoY. Trong do, ghi nhan t8ng thu nhap hoat
déng (TOI) dat hon 44 nghinty VND, tang 22,5% YoY. K&t qua nay chu yéu dén tu sy
tang trudng manh mé cua thu nhap |4 thuan (NII), tang 32,3% YoY, trong khi thu
nhap ngoailai (Noll) gidmnhe 6,0% so v&i cung ky.

Tang trudng tin dung kha quan nh& phuc hdi kinh té va chién lugc ma rong: Tang
trudng tin dung ctia ngan hang me dat 10,6% (tang trudng cho vay dat 13,9%) trong
97/2024. Ky vong tang trudng tin dung 15-17% trong nam 2024-2025, dugc thuc
day bai phan khic ban 1& (cho vay mua 6 t6,thé tin dung, cho vay thé chép) va SME
(chuong trinh tin dung xanh, ho trg tt SMBC).Su phuc héi clia nhu cau tiéu dung va
kha n&ng tra ng dugc cai thién s& déng gop tich cuc, dac biét tU cac sadn phdm tin
dung thé manh nhu FE Credit va tai chinh tiéu dung.

Cai thién hiéu qua hoat déng va chat lugng tai san: NIM hop nhat dat 5,93% (+44
diém cd ban YoY) trong 9T/2024. NIM ky vong dat 6,0% trong ndm 2024 va lén
6,3% trong ndm 2025 nhd gidm chi phi vén va cd cau tin dung t&i uu. Ty 1€ NPL hgp
nhat vao Q3/2024 dat 4,8%, giam nhe so v3i nam trudc va giam so véi mic 5,08%
cua Q2/2024. Ky vong ty Ié NPL giam dan, dat 4,75% cho ca nédm 2024, nhd quan ly
rdiro t&t han va caithién thu héing ti FE Credit.

FE Credit |y lai da tang trudng va cai thién dong gép vao Igi nhuan: LNTT dat hdn
270 ty VND, dua muc 16 Ity ké cla FE Credit giam xuéng 437 ty VND, so véi muc 16
han 3 nghin ty VND cung ky nam trudc. Ky vong cé muc tang trudng tin dung duang
nam 2025, ho trg da phuc héi Igi nhuan. Ty 1é ng xau gidm va quan ly riiro tét han sé
gilp FE Credit gidm &p lyc chi phi du phong. TU nam 2025, FE Credit s& chuyén ti 16
sang c6 lai dong gop dang ké vao két qua kinh doanh hgp nhat clia VPBank.

PHANTICHKY THUAT

VPB dang tich cuyc gilt cdc m&c MA ngan han va I3y lai cdc m&c MA dai han. Déng
thai cac chi bao MFI, RS tich Ity trong viing mua an toan. Can quan sat thém dién
bién thi trudng va dong tién dé cé diém mua phu hgp.

Ving mua

Ngan hang TMCP Viét Nam Thinh Vugng - 1D - HSX =
019.25 H19.25 L19.05 €19.20 -0.05 (-0.26%)
v 6

Thang 3

Théng Nim Thang 7 Thang 9 Thang 11
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Ngudng catld

Tiém nang tang trudng

15%-18%

18.800-19.200

Thong tin doanh nghiép

PhannganhICBL2
Bi€nddng gia1Y
KLGDBQ 10D (CP)
Vdénhda (ty déng)
BVPS

P/E (1an)

P/B (1an)

EPS (VND)

SL CPLH (triéu CP)
Ty 1é free-float (%)
Ty 18 s8 hitu NDTNN (%)
ROA (%)

ROE (%)

Chibao ky thuat
Xuhudngngay
Xuhudng tuan
Xuhudngthang
RSI14

MFI

MA10

MA20

MA50

MATO00

Giatri

50,99
54,60
19,08
19,15
19,33
19,29

<18.000

Ngéanhang

17.040-21.050

10.067.410
152.728,03
17.304
11,49

11
1.675,75
7.933,92
55,00
25,06

157

9,71

Hanh ddng

Mua
Mua
Mua
Mua
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DANH MUC KHUYEN NGHI
STT Macé phiéu Vithé Ving mua Ngay mua Giamua Gia Gia_ Ngayban  Giaban +/-
muc tiéu catlo

Danh muc theo doi
1 GAS Theo doi 67,7-68,2 77.000 65.000

Danh muc c8 phi€u cham diém mua
1 DGC Nam gilt 106-108  06/11/2024 107.400 124.000 103.000 8,6%
2 VHC N&m gilt 72,6-73,4  21/11/2024  70.500 82.500 69.400 0,0%
3 HPG N&m gilt 25,6-26,0 25/11/2024 26.000 29.600 24.500 2,5%
4 KBC Nam gilt 271-27,6  27/11/2024 27.500 31.500 26.000 -1,1%
5 CTD Nam gilt 64,8-66,0 03/12/2024  65.500 75.000 62.100 4,9%
6 PNJ Nam gilt 92,8-93,5 04/12/2024 93.500 108.000 88.600 4,7%
7 PAN N&m gilt 22,2-22,8 10/12/2024  22.450 25.800 21.400 5,8%
8 DBC Nam gilt 26,6-27,0 17/12/2024  26.800 30.500 25.500 3,5%
9 REE Nam gilt 65,0-66,3 17/12/2024  66.000 73.000 62.300 2,9%
10 IDC Nam gilt 55,6-56,5 18/12/2024  56.200 64.500 53.100 -0,9%
1 VGC Nam gilt 43,0-44,0 24/12/2024 44.000 54.000 41.500 2,2%
12 MWG Nam gilt 60,0-61,0 25/12/2024  61.300 80.000 57.500 -0,5%
13 MSB Nam gilt M2=M  26/12/2024 .00 13.000 10.850 3,1%
14 BCM Nam gilt 67,5-69,5 27/12/2024  68.800 82.300 64.900 3,1%
15 HAG Nam gilt 1,8-12,4  30/12/2024  11.800 16.900 11.600 2,1%
16 CTR Nam gilt 122-125,5 30/12/2024 122.000 145.000 17.700 2,0%
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DANH MUC CO PHIEU DA THUC HIEN GAN bAY

STT Macéphiéu Vithé Ving mua Ngay mua Giamua mu?:i'?iéu cgtiéls Ngay ban Giaban +/-

1 POW Chétlgsi 1M,2-11,5  21/11/2024 11.300 13.000 11.000 04/12/24 12.650 1,9%
2 QNS Chétlsi  48,6-49,0 18/11/2024  49.000 55.000 46.400  06/12/24 51.300 47%
3 CMG Chétlgi 52,8-54  28/11/2024  53.800 63.800 50.700  09/12/24  58.500 8,7%
4 LPB Chétlai 31,2-31,7 25/10/2024  31.700 35.000 29.850 10/12/24 34400  8,5%
5 VOS Chétlgsi 14,1-14,8  25/11/2024  14.800 17.000 13.800 10/12/24 16.300  10,1%
6 PLX C4tld 39,2-40 03/12/2024  39.500 45.000 37.800 13/12/24 39.400 -0,3%
7 VCG C4tl6 16,8-17,2  25/11/2024  17.500 19.300 16.100 2412724 17.350  -0,9%
8 NTP Chétlgi 60,3-62,6 05/12/2024  62.700 72.000 58.400  25/12/24  66.900 6,7%
9 DRC Chétlgi 28,1-28,7 11/12/2024  28.600 32.500 27.000  25/12/24  30.350 6,1%

10 BFC Chétlgi 38-38,8 16/12/2024  38.000 45.500 36.500  25/12/24 41.650 9,6%
1 HAX Chétlgi 15,9-16,3  18/12/2024  16.350 18.200 15.400 25/12/24 17.750 8,6%
12 DDV Chétlai 19,0-19,8  23/12/2024  19.900 23.000 18.400 25/12/24 21.000 5,6%
13 PVT Chétgi 27,2-27,6 20/12/2024  27.600 32.300 26.000  26/12/24  28.300  2,5%
14 TNG Chétlgi 24,7-25,0 02/12/2024  24.900 28.500 23.700 2712724 26300  5,6%
15 DHC Chétlai 35,0-35,6 23/12/2024  36.000 40.000 33.500  30/12/24  38.350 6,5%
16 MSN C4tld 70,4-71,5  11/11/2024 71.300 79.000 67.400 31/12/24 70.800 -0,7%
17 PDR Chétlgi 20,6-21,0 20/11/2024  19.900 24.000 19.800 31/12/24 20950 53%
18 CTG Chétgi 33,2-33,7 21/11/2024  33.600 36.800 31.900 31/12/24 38.700 152%
19 VNM C&tld 63,3-64,0 26/11/2024  64.400 72.200 60.500  31/12/24 63.800 -0,9%

Email: research@lpbs.com.vn

Website:Cong Ty C8 Phan Ching

Khoan LPBank (Ipbs.com.vn)

M4 tai khoan LPBS tai:
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Mién tri trach nhiém:

Céc théng tin, sé liéu théng ké tai bao cdo nay duge LPBS lap dua trén ngudn
théng tin chinh thdng va dang tin cay tai thai diém LPBS phat hanh bao céo.
Béo céo dugc lap véi muc dich cung cap théng tin khai quat vé thi truéng, du
bédo va canh bdo dugc st dung lam théng tin tham khao trong ndi b6 LPBS va
thong tintham khao cho nha dau tu.

Céc y kién tai bdo cdo dugdc dua ra sau khi da dugc cin than xem xét k§ cang
dua trén nhitng théng tin ma ca nhan ching téi danh gia la tdét nhat tai thai
diém thu nhap dudgc. Bado cdo nay c6 gia tri tham khado va khéng nén dugc
giai nhu mét I8i dé nghj mua hay ban bat cl ching khoan nao. LPBS dudc
mién tri tréch nhiém d&i v3i thiét hai hodc su kién bi coi 1a thiét hai do su
dungndidung trongbdo cdonay.

Ban quyén bao cdo thudc vé LPBS, moi hanh vi trich dan, sao chép, sua
ddi, phat hanh bédo céo 1a vi pham ban quyén néu chua dudgc sy déng y bang
vanbancualLPBS.


https://www.lpbs.com.vn/
https://www.lpbs.com.vn/
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