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SMALL ENOUGH TO LISTEN - BIG ENOUGH TO DELIVER

CAC CHIi SO KINHTE VIMO

GDP Quy 1 ti€p tuc & mirc cao

GDP va tang trwong GDP
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GDP quy 1/2025 uwéc tinh tang 6,93% so v&i cung ky nam trwdc, tang trueéng
cham lai.

PMI thang 1 & mirc tich cuc
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PMI nganh san xuat Viét Nam trong thang 03 tré lai trén ngudng 50, chti yéu do ddong
lwe tich trir hang héa trwéc ap luc thué quan.

Nguén: FiinProX, Searfico tbng hop
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Gia tri xuat khau pha ky luc 5 nam tré lai day

FDI dang ky & mirc cao, dong von duoc giai ngan tich cuc

Tong gia tri xuat khau quy 1 cac nam va
tang trwong so véi cung ky nam truéc
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Truéc ap lwe thué quan, cac quédc gia c6 déng luc tich trir hang héa xuat khau nhiéu
hon. Theo dé, gia tri xuat khau quy 1/2025 lén mirc cao nhat 5 nam qua, dat 103 ty
USD, tang 11% so v@i cung ky nam 2024

FDI dang ky va thwc hién tinh dén hét quy 1
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Tinh dén cudi quy 1/2025, tdng vén dau tu truc ti€p nwéc ngoai (FDI) dang ky méi dat
10,98 ty, tang vot 77% so v&i nam 2024, pha ky luc 5 nam; FDI thuwc hién ghi nhan gan
4,96 ty USD trong cao nhat 5 nam. Cho thay du trwéc ap lwc thué quan, Viét Nam van

la diém dén dau tu hap dan.

Ngubn: FiinProX, Téng cuc Hai quan, T6ng cuc Thong ké, B6 Ké hoach va Dau tu, Searfico tong hop
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Linh vuc tong thau ky thuat dien (MEP) —=AREFICO
> W Nganh xay lp c6 1 Quy 1/2025 tram lang, chu y&u do tinh mua vu cua Tét nguyén
V4 dan, nhung cac doanh nghiép nhin nhan quy 2/2025 sé tich cuwc hon.

Gia nguyén vat liéu tang cao va khong c6 hop dong méi van la khé khan chinh.

Tinh trang thiéu don hang tang vot, chli yéu do yéu té mua vy Tét nguyén dan.

CHi SO CAN BANG XU HUGO'NG SXKD NGANH XAY DUNG (%)

Ty lé doanh nghiép gap khé khan
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Linh vi’c cong nghiép ché bién ché tao —=AREFICO

SMALL ENOUGH TO LISTEN - BIG ENOUGH TO DELIVER

Nganh céng nghiép ché bién ché tao da cé su sut gidam trong quy 1/2025 cht 2 yéu t6, nhu cau thap va tinh canh tranh cao & trong nwéc ti€p tuc la cac van dé
yéu bdi yéu té mua vu Tét dén sém. chinh. Tuy nhién, cac khé khan trong nhu cau da giam quy mo anh huwéng.
CHi SG CAN BANG XU HUG'NG SXKD NGANH CONG NGHIEP CHE BIEN CHE TAO (%) Ty le doanh nghiep gap kho khan oo
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HINH 1: CHI SO CAN BANG XU HUONG SXKD 0 ° 52%
TOAN NGANH CONG NGHIEP CHE BIEN, CHE TAO (%) 50% 3,00% 5,0%
0 0 0,90% 0,90% ’
40 40% 0,20% 1.50% -0,70% 0,30 Y% 1,10%
20 ’ e 0,0%
31%
20 30%
24% 0 -5,0%
10 0 290 24% 21% 0
. 19%
0 20% 15% -10,0%
-10 0,
20 10% I ﬁ -15,0%
=0 0% -20,0%
0 Nhu cau Tinh canh Nhucau Khé khan Tinhcanh Khéng Laisuat Thiéu Thiétbi Chinh
50 trong tranhclathitruong vétai tranhcla tuyén vayvon nguyén  cOng sach
-60 nudc hang qubécté chinh hang dugclao cao vatliéu nghélac phap luat
1 o m v 1 on m v 1 on m v I on m v I o m v I o m v 1 o m v I o ~ v A A n > N
2018 2018 2018 20182019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 20252025 thap trong thap nhap dong theo hau cuanha
== Toan nganh m== w==  Doanh nghiép ngoai nha nwée . nudc cao khau cao yéu céu nuac .
==(==Doanh nghi¢p nha nwéc s Jm=  Doanh nghiép FDI Ngubn: GSO mm Q1/2025 =—e—Thay do6iso vdi Q4/2024 Nguon: GSO
/il Tir 2025 dén nam 2030, GIZ du bao Viét Nam can b sung. Ngoai ra, dén ndm 2032 chau A Thai Binh Duwong dugc du bao sé ting trudng nhanh hon mét bang chung va tré thanh thi
[ trwong tiéu thu panel l&n nhat thé gidi, véi quy mo vuot 1ty USD. Qua dé, tao co hdi cho mang Panel va lanh cong nghiép ctia tap doan
S0 lwgng thiet bi lanh thuong mai Quy mbd thi trwong panel theo khu vuc
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Ngudn: Bao céo thu thap di liéu va xay dung nghién ctu thi tridng clia phan nganh lanh gia dung va w2024 2032 —CAGR &

ban L& trong linh vuc chubi lanh thyc pham tai viét nam, T6 chitc Hop tac Quéc t& Puc (GIZ) Ngubdn: Wiseguyreports, marketresearchfuture, Searefico t8ng hop
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Linh virc bat dong san cdng nghiép —EARZFICO

Ty lé lap day tai cac khu cong nghiép trén ca nwéc van & mirc cao. Nha kho xay Nhu cau thué van phong giam, do doanh nghiép con khé khan, S6 doanh nghiép

san tai khu vu'c phia Nam duoc bé sung 1 lwong lén

gidm, nang lura san xuat di xuong. Tuy nhién, gia cho thué binh quan tang nhe 1-3%

Gia thué trung binh va ty l& lap day cac khu cong nghiép Gia cho thué va ty lé lap day khu cong nghiép tai cac quan Pa Nang

tai 3 dau tau kinh té cta ca nuwéc 104

Lién Chiéu Son Tra Hoa Vang
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S6 lwgng cong trinh xanh tai Viét Nam va FDI giai ngan manh ti€p tuc tao ra strc hat cho bat déng san khu cong nghiép (BPS KCN) & cac
tang truéng so vGi dau nam ca8 dau tau kinh té. Tuy nhién, ty & lip day & cac KCN van & mirc cao, thic ddy manh xu huéng cao
tang hoa cac BDS nay. Bén canh do, muc tiéu ctia chinh phi dén 2030 c6 30% KCN dat chirng chi
LEED/xanh va yéu cau khat khe hon cuia cac chu dau tu’ vé giam phat thai carbon, t8i uwu nang
lwong da thic day manh xu huéng xanh héa cac BBS KCN.
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Trong d6, Pa Nang dang la vung triing hat dau tuw, bdi trong quy 1/2025 gia thué binh quan khu vuc
nay @ murc 98 USD/m2/ky han thué, thap nhat trong 3 dau tau kinh té ctia ca nudc. Tuy nhién, cac
KCN trong diém Hoa Khanh, Hoa Khanh mé rong, Pa Nang va Dich vu thuy san Pa Nang da lap
40% day 100%. Tinh nay van can bd sung quy dat KCN, song trong ngan han chua cé du an dap ng.
20%

300 80%

60%
200

100
Diéu nay tao ra co hdi cho cac du an BDS KCN cao tang, dap irng dwoc cac chirng chi xanh quéc
0% t€, toa lac tai KCN trong diém Hoa Khanh nhu Searee Industrial Building do Searee - mdt thanh
vién cla tap doan Searefico trién khai

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25

B SO lugng cong trinh xanh ——Tang trudng so vdi dau nam
Ngudn: Avision Young, IFC -Worldbank, Searefico téng hop

CAP NHAT THI TRUONG
SAN XUAT KINH DOANH



THI TRUONG CHU'NG KHOAN

Tinh dén ngay 31/03/2025
S R F Beta -0.31
HOSE EPS 62.37 4.81 9
9 9 8 0 P/E (e Khoi lwong giao dich trung binh
o VND BVPS 10.183 Thang 3/2025
P/B 0,85 (cp/ngay)

Cao nh&t 52w (VND/cp) 10,300 45,9% 337, 19 259%

Thap nhat 52w (VND/cp) 7,580

Khoi lwong binh quan 52w (c6 phiéu) 19.221 Ty lé so hitu Von héa thi trwong Free float
S6 lwong cd phiéu lwu hanh (c6 phidu) 33.79 nwoc ngoal (ty dong)
Hiéu suat c6 phiéu so véi ddu nam cua Gia tri giao dich binh quan/phién ctia
SRF, nganh xay lap va VN-Index SRF, nganh xay lap, VN-Index
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Nguon: FiinProX, Searefico t6ng hop
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Nhirng hoat déng néi bat Q1/2025
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Searefico E&C trung géi Tong thau Xay dwng va Co dién toa nha
AKYN, dong thoi t6 chirc thanh cong lé dong thd cho du’ an

LE CONG BO LE CONG BO
TOP 500 DOANH NGHIEP LON NHAT VIET NAM NAM 2024 TOP 500 DOANH NGHIEP LON NHAT VIET NAM NAM 2024
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K&t qua kinh doanh Q1/2025 —"EAREFICO

Tinh hinh tai chinh ti€p tuc duoc lanh manh héa, tong no vay

Q1/2025 ghi nhan lai sau thué cao nhat trong vong 5 nam tro lai day giam tir 480 ty hbi dAu nam xudng con 393 ty (giam hon 18%).

Két qua kinh doanh Quy 1 SRF giai doan 2021-2025 Tinh hinh tai san cua SRF
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Pat duwgc thanh twu dau tién trong viéc dua

) X e » N Chu dong tich trir nguyén vat liéu gia ré san sang tang tc kinh doanh
hoat dong san xuat chu dong chiém hon mot nira doanh thu

Co ciu doanh thu Searefico Q1/2024 va Q1/2025 Hang ton kho va tang trwdng hang tén kho ctia Searefico
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Ngudn: Bdo céo tai chinh SRF
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Chuan bi cho nhieu su’ kién quan trong Q2/2025

Chuan bj ky két ky két géi thau khach san 5 sao Chuan bj té6 chirc dai hdi cdé ddng nam 2025 Greenpan chuan bi tham du Sydney Build Expo

Legend Bay - Movenpick Ha Long. Ngay 24/04/2025 - Pavillon Tan Son Nhat 2025 top trién lam xay dwng lén nhat nwéc Uc
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Engineering & Construction
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SYDNEY BUILD EXPO 2025

i ICC Sydney, Exhibition Centre (Hall 1-4.&6-7)
5.8 16 Darlng Drive, Sydney, NSW 2000
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ﬁ Tang 20, TTC Tower, 253 Hoang Van Thu,
Phuong 2, Quan Tan Binh, TP.HCM

XIN CHAN THANH CAM ON
SU’ QUAN TAM CUA QUY R, (+8428) 38227260
NHA 'DAU TU, @ https://searefico.com/

SOng tlr té - lAm dang hoang — dé lai di s& . .
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