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Loi nhuan toan thi truéng chirng khoan cé thé
tang 18% vao nam 2025; dié€ém sang la khau
ATP tri gia 95 ty USD chuoi cung ttng ban dan
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Vi trién vong kinh té vi mé thuén Igi, PHS du doan, Igi nhuan toan thi truong cé
thé tdng 18% vao nam 2025. Do dd, mic P/E du phdng cho nam 2025 dugc du
bdo la khodng 11.0 lan trong kich badn co s, mang dén cho cac nha dau tu co
hoi dé bat dau kiém Igi nhuén vao nam 2025.

Nhan dinh vé trién vong thi trudng chirng khodn nam 2025, ba Nguyén Thi My
Lién, Trudng phong Phéan tich Céng ty Chiing khodn Phd Hung (PHS) cho rang,
nam 2025 sé la mét nam budc ngoat cuda thi truong ching khodn Viét Nam.

Ly do, theo ba Lién, Uy ban Ching khodn Nha nuéc thoi gian qua da cho thay
nhitng su quyét tam trong van dé gidi quyét bai todn nang hang thong qua viéc
sra d6i luat ching khodn. NUt that giao dich phai ky quy trudc (pre-funding)
danh cho nha dau tu nudc ngoai cling da dugc thdo gd va canh clra nang hang
da rong ma& hon.

Tuy nhién, ba Lién cho rang, dé€ dat dugc muc tiéu nang hang thi truong vao
nam 2025 va thu hdt manh mé dong von quéc té, bén canh viéc kinh té chung
tang trudng tot, Viét Nam can ti€p tuc cai thién tinh minh bach, thanh khoan va
co s& ha tang phap ly. Bay sé la nén tdng quan trong dé thi trudng chiing khoan
Viét Nam thu hdt manh mé dong vén quéc té.




Loi nhuan toan thij truong chiing khodn c6 thé tang 18% vao nam
2025. Anh minh hoa.

Vé mat dinh gid, thi truong ching khoan Viét Nam dang giao dich  muc P/E
truot khodng 13,3 1an, kha hdp dan so vdi cac thi truong chiing khoan Pong
Nam A khéc. Bat chap cang thang dia chinh tri gia tdng va bat 6n kinh té toan
cau, nén kinh té Viét Nam da cho thay téc do tang trudng GDP kha quan trong
nam 2024.

V@i trién vong kinh té vi mé thuén Igi, PHS du doan, Igi nhuan toan thi truong cé
thé tang 18% vao nam 2025. Do dd, mic P/E du phéng cho nam 2025 dugc du
bdo la khoang 11.0 lan trong kich ban co sd, mang dén cho cac nha dau tu co
hoi dé bat dau kiém Igi nhuén vao nam 2025.

Ngoai ra, cau chuyén nang hang thi trudng Ién nhém Emerging Market cling sé
la mét tdm diém dang chd y. Theo du bdo cha PHS, FTSE sé dua théng béo két
qua nang hang doi véi thi trudng ching khoan Viét Nam trong ky ddnh gid tam
thoi vao thang 3/2025. Va thoi di€ém nang hang chinh thic sé dién la ky danh
gia hang nam vao thang 9/2025.

PHS du bdo c6 phi€u Viét Nam cé thé chiém ty trong khoang 0.5% trong bd chi
sO FTSE Emerging Index tai thai diém dugc nang hang chinh thic, tuong (ng véi
dong von vao rong khodng 550 triéu USD tur cac quy ETF mé phdng theo céc bo
chi sé thi truong clia FTSE. Trong khi dé, dong vén tir cdc quy chu déng sé thuc
hién gidi ngan sém dé dén dau xu hudng nay.

Luan diém dau tu chinh trong nam 2025 theo chuyén gia PHS sé tap trung vao
ba nhém chinh. Th& nhat, & bén ngoai la tdc déng chinh sach clda Trump 2.0;




Kinh té thé gidi duy tri tang trudng 6n dinh; Kha nang két thic cac cudc chién
dai dang. Thi hai, vé thé ché trong nudc Chinh phu tap trung cai cach, tinh gon
bd may; Quyét tam trong viéc ddy manh dau tu coéng; Cac thay doi vé Luat,
chinh séach tién té, tai khda, hudéng dén thlc day tang truéng & nang hang thi
trudng.

Th& ba, vé kinh té cac chi s6 vi md 6n dinh; Hoat dong sdn xuat kinh doanh &
xudt khau manh mé; Thij truong Bat ddéng san phat tin hiéu hoi phuc. Lgi thé xen
lan rdi ro trong bdi canh kinh té thé gigi sap tdi nhiéu bién s6 khé luong.

Danh gia riéng vé tdc dong ctia Trump 2.0 dén thi truong Viét Nam, PHS nhan
manh dén nganh ban dan va co hdi thu hat FDI.

Ngay 29/11/2024, B6 Thuong mai Hoa Ky (MOC) cdéng bd muc thué chéng ban
phé gid so b ap dung doi vGi pin va mo-dun nang lugng mat troi nhap khau tur
Campuchia, Malaysia, Thai Lan va Viét Nam. Trong dé Viét Nam dang bi muc ép
thué cao nhat véi ty 1& tir 53,3% - 271,28%. Anh hudng cua viéc nay da tac
dong ngay lap tic dén thu hut FDI linh vuc sdn xuat pin mat trgi. Tuy nhién Viét
Nam van con du dia dé ti€p tuc thu hut FDI linh vuc dién td; nganh cong nghiép
phu trg 6 to.

Doi vGi nganh cong nghiép ban dan, cac thi trudng phat trién nhu My, EU, Nhat
Ban, Han Quéc dang théng linh khau thugng nguédn (Front-end) trong chubi gia
tri sdn xuat chip.

Phan hau ky (Back-end) la khau ATP (Assembly, Test and Packaging) bao gom
ki€m tra chat lugng, déng goi va két noi chip vao cac bo mach dién ti - Day la
budc quan trong dé chuan bj cac vi mach ban dan trong viéc |ap rap vao thiét bj
dién tu (dién thoai, may tinh)




Viét Nam sé phat trién manh. khau Lap rap, thr nghiém va déng géi
Chip khi tang tUr 1% thi phan toan cau nam 2022 |1én dén 8% vao nam
2032. (Anh minh hoa)

Bdo cdo thang 05/2024, Hiép hoi ban dan Hoa Ky (SIA) va BCG du phéng Viét
Nam sé phéat trién manh trong khau Lap rap, th&r nghiém va dong géi Chip khi
tang tur 1% thi phan toan cau nam 2022 |én dén 8% vao nam 2032.

"Viét Nam dugc danh gia la diém séng trong khau ATP tri gid 95 ty USD cla
chudi cung ing ban dan toan cau", PHS nhan manh.

Viét Nam chd déng thuc hién Chién lugc phat trién nganh céng nghiép ban dan
Viét Nam C= SET + 1 dén 2050. Trong dé ndi bat véi muc tiéu phat trién 50,000
ky su. Chu déng trong c6ng tac phat trién co sd ha tang. Cha dbéng trong viéc
hop tac va két n6i véi cac dan vi san xuat chip ban dan hang dau thé gidi.

Bén canh do, hé sinh thai cac san pham, thiét bj dién t& s&r dung chip ban dan
da dugc hinh thanh tai Viét Nam trong vong 1 thap ky qua va dan dugc hoan
thién chuyén sau vdi su tham gia vao thi truong ngay cang nhiéu céc don vi
cung Ung linh kién va nhan hang I6n nhu (Foxconn, Luxshare, Samsung,
Pegatron, SK).
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