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SECURITIES C

“NGAY GIAI PHONG” THEO CHINH QUYEN TRUMP

Chinh sach dwa ra

Pa dat dworc théa thuan riéng

Quéc gia/Viing lanh thd

Thué déi trng cong bd

Phan (rng ctia cac nwéc

Trung Quéc 125%65.]3:?2%6;‘332;67;)% tra Tra diia Ap thué 84% hang My, han ché xudt khau dét hiém, didu tra cac cong ty M, ... x
EU 20% Pam phan Dé xuét Zero-for-zero x
Viét Nam 46% Pam phéan Dé& xuét 0% cho hang My, ting nhap hang My, yéu cau hoan thué 45 ngay x
Dai Loan 32% Pam phan Dé xuét 0% cho hang My, tang nhap hang My x
Nhat Ban 24% Pam phan Tang nhap hang My x
An Do 26% Pam phéan N/A x
Han Quéc 25% bam phan Tang nhap hang My x
Théi Lan 36% bam phan Tang nhap hang My x
Thuy Sy 31% Pam phan N/A x
Indonesia 32% bam phan N/A x
Malaysia 24% bam phan N/A x
Campuchia 49% Pam phéan Giam thué hang My tir 35% vé 5% x
Anh 10% Pam phan Giam thué cho hang My & giam thué cho DN My tai Anh x
Nam Phi 30% Pam phéan Hb tro' cac nganh cong nghiép bi &nh hwéng béi thué quan x
Brazil 10% Pam phan Mé& réng hodc khéi phuc cac cudc dam phan thuwong mai véi cac nwéc Chau A, x
Canada va Mexico
Bangladesh 37% Pam phan Tang nhap hang My, yéu cau delay thué 3 thang x
Singapore 17% bam phéan N/A x
Israel 17% bam phéan Tang nhap hang My x
Philippines 17% Pam phan Giam thué hang My x
Lao 48% Pam phan N/A X

www.phs.vn

Ngudn: PHS téng hop
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CAC NGOAI TRU CUA THUE bOI UNG

Phu Tung Nha Trang cho biét mét s6 hang héa va nén kinh té sé dugc mién trir khéi chinh sach thué quan cé di c6 lai.

SECURITIES

Céc san pham & qudc gia
duoc mién trir trong Thué doi
irng cta Trump

Pong, Duoc
pham

) —— Cac thi trudng kim
Céc méat héngdcé thé f/ \ loai quy bi anh
bi &p thué trong [ 4 \ huéng bdi lo ngai
tuong lai , | thué
A
JAN AN
T Nang luon
Thép va Nhom o il
Kim loai d& chiu thugé D Cae San pharﬂ’n ne":r?g
pot L lrong lén khéng bi
rierig hnét thug mdi
Canada va Khoang san
Mexico nhat dinh

Kim loai quy

Céc qudc gia dugc Céac khodng san
mién trir theo thoa cong nghé cagic with % Napki
thuan thuong mai khong co san o My

Sources: PHS compiled
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Phu Hung SAN PHAM/ QUOC GIA NAO SE Bl ANH HUONG MANH?

Cac mat hang dién tr (trir linh kién ban dan), dét may, nong nghiép, may méc va van tai du kién sé la nhirng nhém bi anh hudng nhiéu nhat bai dgt ap thué nay.

Xuat khiu sang Hoa Ky theo danh muc san pham (% téng kim ngach xuat khau sang Hoa Ky), 2023

Danh muc san pham

Trung Quéc HongKong  An Do Indonesia Malaysia Philippines Singapore Han Qudéc bDailoan Thailan ViétNam Nhat Ban
. Thyc pham & néng nghiép
~ Khoangsan
Hoa chat
Dugc phdm
Nhua va cao su

San pham da thudc & I6ng tha

Go va san pham gé

Pa va thay tinh

Kim loai

D6 dién tr
San phadm ban dan

Phuong tién van tai

Khéac - 13.1 3.3 8.3 14.4 7.1 14.4 2.7 6.4 4.4 121 12.8 11.0

Nguén: Nomura, ITC Trade map, PHS téng hop
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SECURITIES C

Thi truong chimg khoan toan cau lao doc sau khi Trump cong bé mirc thué quan
d6i irng (dir lieu tinh dén ngay 08/04 so véi ngay 02/04/2025)

THI TRUONG TAI CHiINH: DOWN WE GO!

Thi truong ngoai hai ciing chimg kién nhiing bién dong manh [an dau tién ké tir
thoi ky Covid...
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-11%
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-12%

-7%

-12%

-5%

-4%

-4%

US (S&P500)
Laos (48%)
Philippines (17%)
Israel (17%)
Singapore (17%)
Bangladesh (37%)
Brazil (10%)
South Africa (30%)
UK (10%)

1% Cambodia (49%)
Malaysia (24%)
Indonesia (32%)
Switzerland (31%)
Thailand (36%)
South Korea (25%)
India (26%)
Japan (24%)
Taiwan (32%)
Vietnam (46%)
EU (20%)

China (34%)

DXY
LAK
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ILS
SGD
BDT
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GBP
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IDR
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www.phs.vn

Sources: Bloomberg, PHS compiled

Sources: Bloomberg, PHS compiled
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SECURITIES C
Kha nang suy thoai kinh té 6 Hoa Ky duoc du bao sé tang dang ké (Dir liéu tinh dén
ngay 08 thang 4 nam 2025)

0Odds of US Recession
60%

45%
40%

35%

25%
20%

JP Morgan Goldman Sachs S&P Global JP Morgan Goldman Sachs S&P Global

Before Tariffs After Tariffs

Ngubn: PHS téng hop
Tinh dén thoi diém hién tai (ngay 09 thang 4), thué guan da chinh thirc c6 hiéu luc
va khong c6 quéc gia nao dat duoc théa thuan, tam ly thj truong (Chi so VIX) dang &
murc cuc ky lo sg.

®
04174 HAB06 L3244 C4088 VO o
vol undr
il undr-2 o
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00
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Lii5) w000 2005 00 205 2020 s

Ngudn: PHS téng hop

www.phs.vn

RECESSION COUNT-DOWN?

Thi trudng ciing ky vong Fed sé cat giam lai suat tai cugc hop vao thang 5 thay vi
thang 7 va tang so lan cat giam tir hai lan Ién bon lan mac du lam phat co thé tang
do thué quan.

4.60
4.40
4.20
4.00
3.80
3.60
3.40
3.20
3.00

Policy rate ™ 3M 6M 1Y

...... 2-Apr-25 8-Apr-25

Ngubn: PHS téng hop

Va UST da chung kién dot ban thao manh khi Trung Quéc quyét dinh duy tri lap
trhrbng "c)hién dau dén cung" (Trung Quoc la cha ng I6n tha hai cua Hoa Ky, sau
Nhat Ban).

US 2Y 3.775 (+0.99%) Us 10Y 4 417 (+3.69%

= May Jul sep Nov 2025 Mar 8

Ngudn: PHS téng hop
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& TRUMP 2.0 - DOWN WE GO!
Phu Hung

SECURITIES C

Gia (li]‘étrj] giam xuéng murc thap nhat ké tir nam 2021 do chiu ap luc tir ca cung va cau khi OPEC ting dang ké san lugng trong thang 5 trong béi canh cing thang chién
tranh thuong mai.

10

MoM Change (%L

(=]

¥

0 ¥=YoY Change (%)’
Wheat
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Gasaline Cual Silver
£ z -\'u
-8 Heating il
-10 Iron/Ore CNY
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14
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TIF Gas
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-55 -50 45 -40 35 30 -25 20 -15 -10 5 0 5 10 15 20 25 30 35
Ngudn: Tradingeconomics, PHS téng hop
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SECURITIES C

D liéu tai ngay 08/04/2025

DIEN BIEN THI TRUONG HANG HOA

Gia vang Gia dau WTI Gia dau Brent
3,500 140 140
3,000 120 120
2,500 100 100
2,000 80 80
1,500 60 60
1,000 40 40
500 20 20
0 0 0
Apr-20 Apr-21 Apr-22 Apr-23 Apr-24 Apr-25 Apr-20 Apr-21 Apr-22 Apr-23 Apr-24 Apr-25 Apr-20 Apr-21 Apr-22 Apr-23 Apr-24 Apr-25
Ngubn: Bloomberg, PHS téng hop Ngudn: Bloomberg, PHS téng hop Ngubn: Bloomberg, PHS téng hop
Gia thép Gia cao su Gia duong
2500 500 30
450
2000 400 25
350 20
1500 300
250 15
1000 200
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50
0 0 0
Apr-20 Apr-21 Apr-22 Apr-23 Apr-24 Apr-25 Apr-20 Apr-21 Apr-22 Apr-23 Apr-24 Apr-25 Apr-20 Apr-21 Apr-22 Apr-23 Apr-24 Apr-25

Ngudn: Bloomberg, PHS téng hop

www.phs.vn

Ngubn: Bloomberg, PHS téng hop

Ngudn: Bloomberg, PHS téng hop
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03" Apr 2025

06t Apr 2025
07t Apr 2025

09t Apr 2025

11t Apr 2025

16 Apr 2025

17t Apr 2025

20t Apr 2025

231 Apr 2025

30t Apr 2025

Lich su kién kinh té thang 4/2025

Chinh pht My c6ng bé murc thué quan
doi tng doi véi cac doi tac thuong mai
ctia ho

S0 liéu kinh t& Quy 1 cua Viét Nam
Viét Nam - Nghi Ié Gi6 T6

Co6ng bo két qua nang hang cta FTSE
Thué dai (ng co6 hiéu luc
Trung Quéc: s0 liéu tin dung, cung tién

US CPI data

Trung Quéc: so liéu GDP, Doanh sd ban
I&, san xuat cong nghiép

EU CPI
ECB hop li suat
Ddao han phai sinh VN30

Viét Nam: Han chét cong b6 BCTC Quy
1/2025

PBoC hop l&i suat
S&P Global Manufacturing PMI Flash

S&P Global Service PMI Flash

Viét Nam: han chét t6 chirc PHCD

US PCE Price Index

Est. no changes

Est 2.20% (Pre 2.30%)
Est 2.40% (-25bps)

Pre 3.1%

Tac dong

PAgA oS

PAoASe

YR Ye

Yoy

PLoAGe

Phoe
Yerew

PAgAone

A OAQ%
PAgkond
PAQK QA

Yere

Yeue

KET LUAN

- Céc murc thué quan ma Trump dua ra thuc sy da vuot ra khoi kich ban xau nhat ma chung téi nghi t6i, dac
biét 1a cac con sé ap lén cac nudc ASEAN. “Chuyén gi sé xay ra tiép theo”, “Khi nao thi sé co thoa thuan?” sé
la cau hoi dugc dat ra nhiéu nhat ldc nay. Tuy vay, ching t6i nghi nén tinh dén phuong an cho viéc mdrc thué
nay sé kéo dai, thdm chi c6 thé dang cao cang théng hon nita.

- Trung Quéc khac vdi 2018, theo ching t6i, sé khdng nhugng bo va sé gia ting cang thang hon nita trong viéc
ap thué trd diia My. Vi thé cla Trung Quéc hién tai da khac so vdi giai doan trude, xuat khau chi dong gép
20% trong GDP cla Trung Quéc va ho da dat dugc nhiéu thanh tuu vé mat céng nghé 1an qudc phong, vi vay,
viéc chinh quyén cua Trump gay ap luc lén thué quan du chéc chan c¢é anh hudng tiéu cuc nhung Trung Qudc
sé khong Iui budce.

- Khong riéng & viéc dép tra thué quan, déng CNY mat gid manh vé mirc thap nhat so vaéi USD tir 2007 (hién
dang quanh 7.40), va diéu nay cé thé kich hoat lan séng giam gia ctia nhiéu dong tién khéc, trong dé cé VND.
Thém vao dé, nhiéu kha nang rang Trung Quéc dang ban thao cac TPCP My (UST), khién cho UST chirng kién
murc tdng vot & tat ca céac ky han, van dé khién ching t6i lo ngai nhat vi loi sudt UST tang sé tao hiéu tng hon
tuyét Ian 1én thi truong TPDN cla My va toan ciu, va hau qua cda no thi khong phai la mot vién canh dep.

- Ngay ca trong trudng hop dénh thué manh cda Trump, ching t6i khéng cho rang san xuat c6 thé dich chuyén
vé My vdi chi phi dat dé (ca vé xay dung nha may, ha tang |an nhan céng). Va cang thang nay sé thic déy tién
trinh da phuong hoéa, da cuc hda trong giai doan tdi.

- Baitodan kho cling da dugc dat ra cho Fed, ha l3i suat ngay va chap nhan lam phat tang vot hodc tiép tuc data
dependence (*). Chung t6i cho rang khé c6 kha nang Fed cat giam |ai sudt nhanh chéng nhu ky vong hién tai
cua thi trudng. Murc |ai suat c6 thé dugc cat giam trong cudc hop thang 5 nhung mirc d6 gidm cta nam 2025
sé khéng qua nhiéu.

- Nguoc lai, cac quéc gia khac sé ddy manh céc cong cu tai khéa va tién té hon nira, cat gidam thém l3i suit b4t
chap céng thang ty gia dé thuc day ting trudng ndi dia. Tang trudng toan cau sé cham lai va ching téi khéng
loai trir kich ban di lui vé mat tang trudng.

Thj trudng tai chinh - ching khoan theo quan diém cua ching t6i van con tiém an nhiéu rdi ro. Ching téi khéng

mong rang Smooth - Hawley case 1930 sé Iap lai, nhung néu céc cang thang tiép tuc leo thang, viéc bao toan vén

va risk off la can thiét du cdc chi sé dinh gia déu dang cho thay rat hap dan.

(*): diéu hanh/ra quyét dinh dua vao di liéu thuc té



PR Hing CAP NHAT MO - TRI HOAN THUE POl UNG 90 NGAY

SECURITIES C

Trump tuyén bo giam thué quan qua lai xuéng 10% va hoan lai 90 ngay
(tinh dén ngay 10 thang 4 nam 2025)

; Donald J. Trump £
@realDonaldTrump

Based on the lack of respect that China has shown to the World's
Markets, | am hereby raising the Tariff charged to China by the
United States of America to 125%, effective immediately. At some
point, hopefully in the near future, China will realize that the days
of ripping off the U.S.A., and other Countries, is no longer
sustainable or acceptable. Conversely, and based on the fact that
more than 75 Countries have called Representatives of the United
States, including the Departments of Commerce, Treasury, and the
USTR, to negotiate a solution to the subjects being discussed
relative to Trade, Trade Barriers, Tariffs, Currency Manipulation,
and Non Monetary Tariffs, and that these Countries have not, at my
strong suggestion, retaliated in any way, shape, or form against the
United States, | have authorized a 90 day PAUSE, and a
substantially lowered Reciprocal Tariff during this period, of 10%,
also effective immediately. Thank you for your attention to this
matter!

14.4k ReTruths 65.3k Likes Apr 10, 2025, 12:18 AM

Nguén: PHS téng hop

Trump da céng bo giam thué quan mang tinh déi (rng xuéng con 10% va tri hoan thuc thi trong
90 ngay, nhung chi ap dung dai véi cac qudc gia khdng thuc hién bién phap tra diia — théng tin
nay dugc dua ra khoang nira ngay sau khi mirc thué méi chinh thic cé hiéu luc. Tuy nhién,
Trung Quac lai phai déi mat véi mirc thué tang Ién dén 125%.

Thi truong da phan (ng rat tich cuc va day tu tin, ddc biét sau chudi ngay bién déng manh di
kém véi tam ly sg hai cuc do.

Tuy nhién, ching t6i muén nhdn manh mot [an nira rang Trump van 1a mo6t nhan té cuc ky khé
doan dinh, va cdng thang leo thang giira hai nén kinh t& I16n nhat thé gigi — My va Trung Quéc —
ti€p tuc la nhing rui ro 1én déi véi ca nén kinh té€ toan cau Ian thi truong tai chinh.

Nhiing lo ngai ma chuing t6i dé cap bén trén cé thé tam thai lang xuéng, nhung ching t6i van duy
tri quan diém than trong, d&c biét trong bdi canh Trung Quéc bi ap thué 1én dén 125% va dong
Nhan dan té tiép tuc mat gia manh.

Theo quan diém cua ching t6i, quyét dinh tri hodn ap thué daoi véi cac déi tac thuong mai khac

clia Trump mang tinh chién lugc va la phép thr nham vao cac quéc gia nay:

¢ Gay ap luc dé ho gia tdng nhap khiu hang héa My trong vong 90 ngay téi, thé hién nd luc
thuc chat thay vi chi la cam két trén gidy.

®  Nham dat dugc céc théa thuan cé loi hon cho My.

[ ]

Va c6 thé, dé khién ho quay lung lai véi Trung Quéc.
Sau thoi han 90 ngay, nhiéu bat dinh méi c6 thé sé xuat hién. Tuy nhién, & thoi diém hién tai, ap

luc ngan han da tam thoi dugc giai toa.
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Pﬁ% Hung KINH TE DANG CAl THIEN NHUNG VAN KHONG DAT DUQC KY VONG

SECURITIES

Tang truéng GDP quy 1 nam 2025 cao hon cuing ky cac nam trudc, tuy nhién van chua
dat muc tiéu tham vong ctia quy 1 la trén 7,7% (nam 2025: 8%) dé ra tai Nghi quyét so 25
cuta Chinh phu ban hanh ngay 05/02/2025.

Cac nganh dich vu va cong nghiép & xay dung tiép tuc dong vai tro quan trong trong viéc
thuc déy tang truong GDP trong nhitng thang dau nam 2025.

15%

10% 6.93%

5.87%
4.72% 5.03%
50 0 3.28%
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-5%

-10%
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
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- Agriculture, forestry and fishery Industry and construction Service

Ngudn: GSO, PHS téng hop

Hau hét cac nganh chid chat trong quy 1 nam 2025 déu ghi nhan mirc tang truéng manh
hon so véi quy 1 nam 2024, dac biét la nganh Bat dong san va Tai chinh & Ngan hang.

Ngudn: GSO, PHS téng hop

Pau tu cua khu vue nha nudc hién dang dan dau téng dau tu xa héi, trong khi cac khu
vuc khac bao gom tu nhan va FDI dang c6 dau hiéu cham lai. Xu hudng nay trudc day da
duoc PHS du bao.
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Total Social Investment Capital (8.3%) @ = ====- From State (13.7%)
----- From Non-State (5.5%) ====- FromFDI (9.3%)

Ngubn: GSO, PHS téng hop

www.phs.vn

Ngudn: GSO, PHS téng hop
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& LAM PHAT PUQC KIEM SOAT TRONG BOI CANH AP LUC CHI PHi VA SU' PHUC HOI TIEU DUNG - DU LICH

Phu Tung
Lam phat trong quy 1/2025 van 6n dinh va trong tam kiém soat. Bat chap rui ro tir thué
quan ctia Hoa Ky, ap luc ty gia hoi doai va dau tu cong ting toc vao cudi ndm, ching toi Gia thué nha lién tuc tang trong nhifng thang gan day, cung véi viéc diéu chinh khung gid
tin rdng gia dau giam va tiéu dung trong nuéc van yéu sé gilp duy tri lam phat ca nam dich vu y té va nhu cau chdm séc sirc khée tang manh la nhiing yéu t6 chinh gép phan
trong muc tiéu cta Chinh phu. gay ap luc lam phat trong nhitng thang dau nam.
6% 5%
5% m = = B = 4%

3%

4% [ — B - m m g = [ |

3%/\/\_/—~—\ N 4.0% - = = m R = = ..2%
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] Household Equipment and Goods = Medication and Health Transport
MoM (-0.03%) Core CPI YoY (3.10%) Average CPI YoY (3.22%) - CPI YoY (3.13%) Education = Culture, Entertainment and Tourism = Others

Ngudn: GSO, PHS téng hop

Tang trudng doanh s6 ban 1é quy 1 dat 9,9% so véi cung ky nam trudce, dugce thic day bai nhu

Ngudn: GSO, PHS téng hop

cau tiéu dung manh mé trong ky nghi Tét Nguyén dan va lugng khach du lich quéc té ting Lugng khach quéc té€ dén Viét Nam dat hon 6 triéu lugt trong quy 1, ting 29,6% so V6i
manh. Riéng thang 3/2025, doanh s6 ban lé dat 570,9 nghin ty dong, ting 1,7% so véi thang cung ky nam ngoai, danh dau s6 lugng khach quoc té den Viét Nam cao nhat timg dugc

trudc va tang 10,8% so véi ciing ky nam trudc - mirc cao nhat trong 22 thang qua. ghi nhan trong mot quy.
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----- Total retail sales (L) Trade (L) Hotels & Restaurants (L)
Services (L) Tourism (R) mChina ®=South Korea Japan Taiwan =US ®=EU =

Nguén: GSO, PHS téng hop Ngudn: GSO, PHS téng hop
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l}@@HSAN XUAT CONG NGHIEP Q1/2025: TANG TRUONG MANH, NHUNG NHIEU THACH THUC TU' DON HANG XUAT KHAU
’hu Hung

SECURITIES C

San xuat cong nghiép trong quy 1 ting 7,8% - mirc cao nhat ké tir nam 2020 - cho thay Su gia tang cua chi s6 ton kho cung véi su sut giam cua chi s6 tiéu dung trong quy 1 bao
da phuc h6i manh mé. Tuy nhién, rai ro tir thuong mai toan cau van la yéu té chinh c6 thé hiéu nhiing dau higu dang lo ngai vé kha néng du thira cong suat, déc biét néu hoat dong
tac dong dén hoat dong san xuat trong nudc trong céc quy téi. thuong mai phai doi mat vai su gian doan trong cac quy tiép theo.
30%
40% 60 25%
56 20%
30% o T~ ) 15%
48 10% <
20% 44 5%
40 0%
10% 36 .
32 -5%
0% 28 -10%
24 2223 3T 8 8§ 8RR I FTF T ITT888IJIIJIITAQ
-10% 20 5 L a0 L f a8 L L s o g L d o g iAo L Lo o
P TS TN TN N N N N S T - S S =3 582338238238 =588:=38638 =
@’b«l qu "OA: )\5(\/ §\§ QQI (-OQ/QI 06\: QON Q;O, s’b(\l QQ‘/O’ @'D«(
N ¥ Q = |nventory Index Consumption Index
IIP (%YTD) PMI  ===e 50
Ngubn: GSO, PHS téng hop Nguén: GSO, PHS téng hop
San xuat 6 t6 ting manh trong quy 1 nhé VinFast, trong khi cac san pham nhu dét may, o ; . L L o
phan bén N.P.K va may mac ghi nhan mirc ting truéng 6n dinh 14-19%, phan anh nhu Mot s6 nganh tang truong manh vao nam 2024 nhu thép can mong vavaidéttr
cau san xuat tiéu dung 6n dinh trong va sau Tét Nguyén dan. Trong khi d6, san xuat phu polyester hodc sgi nhan tao da chuyén sang tang truong am vao quy 1/2025. Diéu nay
kién dién thoai phuc héi +12,0%. cho thay moi truong san xuat c6 thé chiu ap luc dang ké do nhu cau xuat khau cham lai.
Top san phan cong nghiép Top san phan cong nghiép
ghinhantingtruong | = Q3.2024 | Q4.2024 [ Q12025 @ | ghi nhan suy yé Q3.2024 Q4.2024 Q1.2025
0to 46.8% 61.1% 81.5% Phan bén Uré 3.4% 8.1% 1.4%
Tivi 26.5% 65.0% 22.9% Thép tho, sat 1= el =k
Vai dét tir soi ty nhién 12.0% 19.5% 18.6% Igelld 5otk Gl =0
Phan bon hén hop N.P.K 5.3% 10.4% 15.8% G 2.5% 5.0% 0.7%
Quan 4o 10.6% 15.8% 14.3% Sonhéahoc -0.5% 6.2% -0.9%
e an . o o o bién thoai di dong -13.2% 1.4% -1.7%
Phu kién dién thoai 2.6% -3.9% 12.0% , - o o o
N o o o Thép nhiéu I6p 14.0% 6.9% -1.8%
Giay da e 10.4% 15.9% EAlke Vai dét tir sgi polyester hodc o 9 o
Thirc an thay san -1.6% 3.6% 7.4% i T (e j 11.1% 7.9% -2.4%
San ph§m thl:ly san ché bién 15.7% 10.5% 7.1% D‘;&u thé duoc chiét xuat -4.7% -4.7% -6.4%
I A A () 0 [)
Khi héa 1dng (LPG) -8.5% -6.6% 7.0% Khi tu nhién 6.1% 18.8% 12.9%
I 9.9% 9.3% 7.8% P 9.9% 9.3% 7.8%
Nguén: GSO, PHS téng hop Nguén: GSO, PHS téng hop
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€  THUONG MAI DUY TRI DA TANG TRUONG, NHUNG TRIEN VONG VAN CHIU AP LUC TU’ CAC YEU TO BEN NGOAI

Phu Huncf

Trong quy 1/2025, téng kim ngach xuat nhap khau dat 202,52 ty USD, tiang 13,7% so véi

cung ky nam trudc; trong dé xuat khau tiang 10,7% va nhap khau tang 17,2%. Thang du
thuong mai dat 3,16 ty USD.

150,000 50%
40%
100,000
AL 1
50,000 i l I 20%
= - - = ()
-50,000 0%
-10%
-100,000 -20%
-150,000 -30%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025

mmmm Export (LHS) Import (LHS) Export growth (RHS) Import growth (RHS)

Sources: Custom, PHS compilation

Xuat khau dién tir ting manh trong quy 1, mdt phan la do mét sé cong ty chuyén hang
trudc dé tranh rdi ro thué quan tiém an tir My. Trong khi d6, xuat khau thép giam manh do
nhu cau yéu va canh tranh gay gat tir cac dai tha.

30%
10%
-10%
-30%
-50%

QL Q2 Q3 Q4 QI Q2 Q@8 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024 2025

Agricultural, fishery products
Wood, wood products, paper
Electronic products

----- Total Export

Textiles, leather, shoes, bags
Iron, steel, and other basic metals
Machinery, instrument, accessory

Sources: Custom, PHS compilation

www.phs.vn

Riéng thang 3, hoat déng xuat nhap khau da cé sy phuc hoi ré nét sau hai thang dau nam
kha tram lang. Cac méat hang xuat khau chu luc nhu dién tir, dét may, giay dép déu ghi
nhan mirc tang truéng manh.

50,000 5,000
40000 4,000
30,000 :
20,000 2’888
000 @ OO @ m B H B B = B AR B B m M 7
-10,000 0
-20.000

-30,000 -1,000
-40,000 -2,000
-50.000 -3,000

™ ™ ™ ™ ™ ™ ™ g g D P P o) \s} o)
IRV O R N N R N O N
W@ X ?9 Q'b N N ‘?9 X2 e S P v T X

mEX (Dom) EX (FDI) IM (Dom) IM (FDI) Trade Bal (R)

Sources: Custom, PHS compilation

Nhu cau nhap khau hang dién tir va may méc tiép tuc ghi nhan mic tang truéng manh
hon so véi cac danh muc san pham cha chét khac, dugce thuc day bai cac tap doan I6n
nhu Samsung, LG va Foxconn md rong nha mdy tai Viét Nam trudc dd.

30%
10%
-10%
-30%
-50%

QL Q2 Q3 Q4 Q1 Q2 Q@ Q4 Q1 Q2 Q3 Q4 Q1

2022 2023 2024 2025
----- Total import Electronic products

Machinery, instrument, accessory Energy

Textiles, leather, shoes, bags Iron, steel, and other basic metals

Chemistry

Sources: Custom, PHS compilation
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@ FDI DUY TRIi PA TANG TRUONG TiCH CUC, NHUNG TRIEN VONG VAN RAT BAT DINH
Phu Hung

SECURITIES

Tinh dén cudi thang 3, téng vén FDI dang ky dat gan 10,98 ty USD, ting 34,7% so VGi
Thang 3/2025, Viét Nam tiép tuc thu hat dong von FDI manh mé. Pong thai, von giai ngan cung ky ndam ngoai. Dang chu y, cac dy an hién hitu da dang ky ting von téng cong gan
vuot 2 ty USD, cao hon hai thang lién tiép trudc do. 5,16 ty USD - tang gép 5,1 lan vé gia tri so véi cung ky nam ngoai.
10 12 1013 10.98
6 8
4 5.45
2 ° 4.10 4.42 4.32 4.63 4.96
] 4
Q{/bff’flib‘f"bff’\,“libiibff’fibfibflx‘Lb"bb“vb"Lb“bb"bb‘%b"bb“bb“bvflxb‘%b"v“v\fl/ 0
& & &* Y WP P ¥ o QP &* S V\Q%QQ T W ( 3M21  3M22  3M23  3M24  3M25  3M21  3M22  3M23  3M24  3M25
Newly Registered Cap Adjusted Cap Capital contribution and share purchase Realized Cap Total Registered Cap Total Realized Cap

u Realized Cap Newly Registered Cap Adjusted Cap Capital contribution and share purchase

Ngudn: GSO, PHS téng hop Ngudn: GSO, PHS téng hop
Von giai ngan trong ba thang dau nam van & mirc thap do yéu t6 mua vu. Tuy nhién, rii ro
Viét Nam phai chiu mirc thué quan cao c6 thé anh hudng mét phan dén quyét dinh ctia nha

Von FDI giai ngan tiép tuc ghi nhan miic ting trudng tich cuc trong linh vuc san xuat,
dau tu trong nhiing thang t6i.

phan anh da dau tu én dinh vao linh vuc san xuat trong nhitng thang dau nam.

40 30%
10%

3o P —— =/~  =ms==s--==osoo i T
2.5 -10%
2.0
15 -30%
1.0
0.5 -50%
0.0 Q

n » M om MM ®m®m ¥ T Y T YT I YT YT T T LWL
Fagaqgga qgaaagaaaaqadgdaqRaqg g qd
DD DDA DA A Db abe A b abe abe ab A A A (o) S 0 x £ 3 2 20 3 8 5 2@ 8 agxg s s 20 3 8 5 2 g
‘L‘L’l«'L‘L‘L’L'L’L‘L‘L‘L’L‘L‘L‘L’L%%‘L'L'L'L‘L‘L’L'L 8 35 3 9 S 2 © o S 35 2 @2 S ¥ & O
"\'\"'\’"\'\\"' Ny Y o = < n O =z A L = < n © =z A4 =
P W S 0 T W Y e I =7 = B S B
_ e e Total Realized Cap (L) Manufacturing (L)
Manufacturing Real estate Electricity, gas and water Others Real estate (R) Electricity, gas and water (R)
Ngudn: GSO, PHS téng hop Ngubn: GSO, PHS téng hop
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& THANG DU NGAN SACH KY LUC, TY GIA CHIU AP LUC, LAl SUAT DUY TRi 6 MUC THAP

Phu Hung

SECURITIES C

Thu ngan sach nha nudc tiép tuc vugt trdi so véi chi trong quy 1/2025. Nho d6, can doi
ngan sach ghi nhan mirc thang du cao ky luc, cao nhat tir truéc dén nay trong quy dau tién
cua bat ky nam nao.

3M2025 %Plan %YoY 2025 Plan
;:::ﬁ Sb”dget revenues and 721,300 36.7% 33.7% 1,966,839
- Taxes and Fees 646,300 38.7% 38.2% 1,668,356
- From crude oil 13,300 25.0% -16.0% 53,200
- From export & import 61,600 26.2% 9.7% 235,000
Total State expenditures 428,200 16.3% 8.8% 2,633,258
;)'(g‘;ﬁ&?g;a"d development 78,700 9.0% 12.5% 875,027
- Interest payment 32,600 29.5% 0.3% 110,547
- Current expenditures 316,500 20.4% 16.8% 1,554,677
Budget Balance 293,100 -666,419

Tinh dén ngay 31/3, giai ngan vén dau tu cong dat 78,7 nghin ty déng, tuong duong
9,0% ké& hoach va 9,53% muc tiéu Thu tuéng Chinh phu giao, thap hon dang ké so véi
cung ky nam 2024 (Ian luogt la 11,64% va 12,27%).

Ngubn: GSO, PHS téng hop
Ty gia USD/VND van chiu ap luc dang ké do lo ngai vé thué quan tra diia tir Hoa Ky, cé
thé anh hudng dén hoat déng thuong mai cta Viét Nam. Ty gia da dat 26.000, ting hon
2,1% so véi dau nam va du kién sé tiép tuc chiu ap luc trong quy 2 - giai doan cao diém
nhap khau nguyén liéu thé va héi huong lgi nhuan cta cac cong ty FDI.

700,000

. . m . l 200,000
|| [ ] B ] I 300,000

-800,000

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2023 2024 2025

H Taxes and Fees
From export & import
Debt payment interest

© From crude oil
Development investment expenditure
u Recurrent expenditure

26500

-

’—,-—

25500 e - - g
24500
23500
22500

21500

™ P ™ D P D D ™
VA A N )
R e ™ L R R TN G

Interbank USD/VND =~ ====- Ceiling exchange rate Floor exchange rate

Ngudn: GSO, PHS téng hop
Lai suat VND da ha nhiét nho thanh khoan déi dao sau Tét va hoat ddng ban USD cua cac
ngan hang thuong mai cho Kho bac Nha nuéc. Bén canh dé, lai suat duge Chinh phi va
NHNN ho trg theo chu truong duy tri méi truong lai suat thap dé hé trg muc tiéu ting
trudng.

Sources: Bloomberg, PHS compilation

www.phs.vn
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Sources: Refinitiv, SBV, PHS compilation
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Phu Hung CONCLUSION - LESSON LEART

Téng trudng kinh t& trong quy 1 ghi nhan da tich cuc trén hau hét cac linh vuc, bao gom san xuat, tiéu dung va FDI, véi mirc téng trudng GDP dat 6,93% — murc cao nhat tirng dugc ghi nhén trong
quy 1. Tuy nhién, so v&i muc tiéu day tham vong ctia Chinh pha a dat mirc tang trudng 8% trong nam 2025, toc do tang trwdng quy 1 van con kha yéu. DPiéu nay doi hdi Viét Nam phai tiép tuc thic
day manh hon céc dong luc tang trudng noi dia trong phan con lai ctia ndm, dac biét la khi cac dong luc bén ngoai nhu thuong mai va FDI dang d6i mét véi ngay cang nhiéu thach thire. Vén dau
tu tlr khu vuc nha nude dong vai tro dan dat trong quy 1, dinh hudng cho khu vuc tu nhan va FDI — dung nhu du béo trude d6 cia PHS. Tuy nhién, so véi cac muc tiéu giai ngan da dat ra, van
chua c6 su bt pha dang ké. Tong the, tién dé van cham va hiéu qua van con han ché. Viéc My ap thué dai img 46% |én hang xuat khau tir Viét Nam sé lam tang chi phi xuat khau, giam kha ning
canh tranh ctia hang hoa Viét Nam va vé dai han c6 thé khién dong von FDI dich chuyén sang céc qudc gia khac.

Thuc ra, ching t6i da gidm nhiéu ky vong vé viéc dat dugc mot thoa thuan véi My. Dudng 16i ngoai giao cla Viét Nam sé tiép tuc dugce duy tri nhat quan, va su kién nay sé thidc day Chinh pha Viét
Nam thuc hién manh mé hon céac cai tién vé cong nghé, dau tu cong, va da dang hdéa thém thi truong, nham giam sy phu thudc vao bat ky qudc gia nao — tat nhién, diéu nay sé can thai gian. Von
di cong thirc tang trudng cho cac qudc gia nhd nhu Viét Nam la ddy manh xuéat khau, tan dung nguon luc noi dia "gia ré" dé tich Ity von va céng nghé; tuy nhién, tién trinh nay cé |Ié can dugc diéu
chinh. Mac du ching t6i tin rang cac doanh nghiép FDI s& khéng roi bo Viét Nam ngay 1ap tirc, nhung kha nang thu hat thém sé trd nén khé khan hon.

Trong ngan han, ching téi tin rang Chinh phd sé déng bé thuc hién cac giai phdap nham thic day tiéu dung néi dia, tdng cudng dau tu tu nhan va dau tu cong, 6n dinh mat bang 1ai suat, va dua ra
thém cac goi ho trg cho ca doanh nghiép trong nudc 1an doanh nghiép FDI nham gilr chan nha d4u tu va duy tri niém tin cta ho. Tuy nhién, tdc dong tir thué quan trong kich ban Viét Nam khong
dat duoc thda thuan cé thé khién GDP giam 1 - 2% trong ndm 2025F va 2 - 3% trong nam 2026F, twong &ng véi muc téang trudng GDP con 4% va 3% lan luot trong 2025F va 2026F. Dong thai,
chiing t6i udc tinh dong vén FDI ¢6 thé giam khodng 15 - 20% trong nam 2025F va 2026F. Du vay, ching ti van hy vong Viét Nam c6 thé dat duoc mot thda thuan nham lam diu cang thang voi
phia M§.

Mac du nhan dugc sy hé trg tir Chinh phu, thach thirc tir viéc My ap thué déi irng van 1a mat méi de doa dang ké dai véi hoat dong kinh té cua Viét Nam — it nhat la cho dén khi dat dugc mét
muc thué dam phan t6t hon. Do d6, ting trudng kinh té Viét Nam trong quy 2 du kién sé d6i mat véi nhiéu luc can, khién PHS diéu chinh giam du bao ting truéng GDP ca nam xudng con 5%
trong kich ban co s, tir mirc 7% trudec dé (xem chi tiét trong trang sau). Ap luc lam phat dugc ky vong sé gia tang trong nhitng thang cuéi nam, nhung van nam trong muc tiéu binh quan 4%
cua Chinh phua. Theo d6, Ngan hang Nha nudc Viét Nam duogc ky vong sé duy tri chinh sach tién té néi long va linh hoat, giir mat bang lai suat 6n dinh (lai suat huy dong ky han 12 thang quanh
muc 4,5 - 5,0%).

Ve ty gia, hién USDVND dang giao dich quanh mirc 26.050 - 26.100, tuong (rng véi mirc mat gia khoang 2% so véi dau nam (gan sat véi du bao ctiia PHS trong bao céo guii ngay 03 thang 4 nam
2025). Nhu da dé cap 6 trén, ching t6i cho rang NHNN sé khdng can thiép vao thoi diém nay. Tuy nhién, ap luc ty gia sé khéng con qua I6n khi nhap khau cda Viét Nam ciing du kién suy yéu
(tham chi manh hon xuat khau), va dong USD trén thij truong thé gidi ciing dang giam gia. USDVND du kién sé dao dong trong khoang 25.900 - 26.200, trong kich ban xau nhat c6 thé cham
26.700 (tuwong g véi mirc mat gia 5%).



I’E@Huncf CONCLUSION - LESSON LEART

SECURITIES

Céc chinh sach do Chinh phu dé xuat dé giai quyét cac van dé thué quan méi cia Hoa Ky

1 Giam thug, |ai suat dé hé trg t6i da cho doanh nghiép

2 Giam thoi gian giai quyét thu tuc hanh chinh, chi phi kinh doanh va diéu kién kinh doanh it nhat 30% vao nam 2025

3 Ngéan hang Nha nudc Viét Nam duoc giao xay dung géi tin dung uu dai khoang 500 nghin ty déng cho khoa hoc cong nghé, ddi méi séng tao, ha tang chién lugc

4 Giam thué VAT vao nam 2025 va 2026

5 B6 Cong Thuong sé di dau trong viéc thic day da dang hda thi trudng, san pham va chubi cung (rng

6 Xay dung goi chinh sach kich cau dé thac day tiéu dung, déc biét ddi véi cac mat hang chd luc nhu xi mang, thép, vat liéu xay dung,...

7 Kich thich tiéu dung néi dia, ddy manh cudc van déng “Nguai Viét Nam uu tién dung hang Viét Nam”

8 Tang cudng kiém tra, giam sat giai ngan vén dau tu cong; kip thoi ra soat, phan bé lai von cho cac du én c6 kha nang gidi ngan tét, nhu cau trién khai cap bach.

9 Téap trung thu hat va giai quyét kip thai cac khé khan, vuéng méc déi véi cac du éan FDI quy mé I6n, cong nghé cao.
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Phu Hung MACRO FORECAST - REVISE DOWN

SECURITIES

. PHS 2025F
L&i suat huy dong binh quéan ky han 4.7% KH 2025
12 thang (NHQD) 70 ctia Chinh Q1/2025
pha Best Case Base Case = Worst Case
SJC (triéu dong/lvong) 98.7 — 100.2 (10-25% (30-35% (46% - 56%
tariffs) tariffs) tariffs)
Ty gia USDVND 26,000 (+2.1% YTD)
VNT 10yrs bond yield 3.15% (+22 bps) GDP (%YoY) >8.0% 6.93% 6-7% 5% 3-4%
Tang trwdng tin dung ldy ké
a— 2025 20% CPI binh quan (%YoY) 4.5-5.0% 3.22% 3.5-4.0% 4-5% 5-5.5%
15% s n ar o
2024 _27 Ty lé that nghiép khu vuc o 3 ® o
J—— e 10% thanh thi <4% 3.5% 5% 7-9%
2023 ===
e 5% +2.49%
e — 2022 ™ 0% Tang trudng tin dung 16% (As of 25" 17% 16% 10-12%
0 Mar)
2021 5% s a e e
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Ty lé giai ngan so voi ké 95% 9% 90% 95% 100%
hoach
Tang trwdng huy dong Ity ké Tang truéng nhap khau (YTD +17.2% 14.0% 10% 18%
YoY)
— 2025 15% 3 5 at kha
Tang truéng xuat khau (YTD +10.7% 12.0% 8% 16.5%
YoY)
2024 10% = > > P
- Tang truong san xuat cong +7.8% 8-9% 6% 4-5%
[ nghiép (lIP)
2023 - e T S —— ’_____—’ 5%
.- Téng trudng ban lé +9.9% 8.5-9% 6-7% 4-5%
———=2022 - 0%
_50/ ~ e2e ~ 0, 0, (o)
2021 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec ' Vén giai ngan FDI (% YoY) 7.1% g 3 S
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Phu Hung
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3. THI TRUONG
CHUNG KHOAN
VIET NAM




THI TRUONG CHUNG KHOAN VIET NAM

Phu I Iuna;

SECURITIES C

Ga tri giao dich (ty dong) Dién bién gia ctia VN-Index biém
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Céc su kién néi bat trong thang 03/2025:

+ Théang 3, PMI nganh san xuat Viét Nam [an d4u vugt ngudng 50 diém ké tir ddu ndm, san lugng va tong s6 luong don d&t hang mai tang trd lai.

« Dé an sap nhéap tinh thanh, tinh gon t8 chirc bod may, sép xép don vi hanh chinh.

- Nhiéu ngan hang trung wong Ién gilr nguyén |3i suat: FED, PBoC, ECB, BoE, BoJ.

« My dam phan riéng |é vé6i Nga va Ukraine d€ cham dirt xung dét nhung chua dat dugc thda thuan.

+ Cang thang thuong mai leo thang: My céng bd chinh sach thué dai trng 02/04, Viét nam ndm trong nhém bi &p thué cao vai ty 1& 46%. Trudc do, mirc thué 25% &p 1én 6 t& nhap kh&u vao My

cling gay chan déng thi truong toan cau. Trung qudc ap thué 34% tra dia My.



f@ THANG 3/2025, CHUNG KHOAN TOAN CAU DA PHAN SUT GIAM
Phu Hung

SECURITIES C

Lo ngai cang thang thuong mai xoay quanh chinh sach thué quan déi ting tir My dé ning Pa tdng chl yéu dugc thiuc day béi luc mua rong ctia NPT ca nhéan trong nuéc va luc day tir
tam ly thi trudng. Phé Wall giam diém khi s6 liéu kinh té€ cham lai, trong khi chirng khoan nhém nganh trong diém la Bat déng san, véi nhém Vingroup giir vai tré chi luc. Nguoc lai,
chau A dan dat béi Trung quéc ciing chiing lai do thiéu chinh sach hé tro rd rang tir Chinh da sé nhém nganh chiu ap luc diéu chinh, trong d6, nhém Céng nghé dién bién tiéu cuc
phu. Chi s6 VN-Index duy tri quanh tham chi€u, mac du dat mirc tang to6t dau thang nhung nhat, d6i theo da ban thao co phiéu céng nghé toan cau, bén canh nhém Truyén théng, Dau
trudce bdi canh nhiéu bién dong tir thé giéi da mat da sau dé. khi ciing phan ing kém kha quan.

Bién dong gia % Thay doi
o e o e o e = - - —
VN-Index 0.1% | VN-Index | 0.1% |
@ Nikkei 225 Index -3.4% Bat dong san I 14.2%
Du lich va gidi tri B 09%
- Shanghai Composite Index 0.4% 0 16 phu tung I 06%
‘e KOSPI Index -1.5% Ngén hf{ng 0.1% |
Dich vu tai chinh -0.3% |
= Dow Jones -4.1% Tién ich -1.0% W
Hang va dich vu céng nghiép -1.5% 1l
[:::: ——] S&P 500 -5.6% Ban Ié 1.9% HE
] DAX 1.7% i€ 2.5% I
Thuc phdm d6 udng 2.7% 1R
— SET Index -3.1% Xay dung vat liéu -3.1% I
Tai &n co b3 -4.6% I
= FTSE Malay EMAS -2.0% arnguyen coban 4.6
—— Héa chat -4.8% IIEEN
_ TAIEX Index -10.0% Bdo hiém -4.9% I
Hang ca nhan gia dung -8.0% NG
, PCOMP Index 4.2% D3u khi -8.5% I
= Nifty 500 7.4% Truyén thong 9.9%
— Cong nghé thong tin-13.4% NG
—_— Jakarta Composite Index 4.1% 15.0% -10.0%  -50%  0.0% 50%  10.0%  150%  20.0%
Ngudn: Bloomberg, PHS téng hop Ngubn: PHS téng hop
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Nhip tang cta chi s6 trong giai doan nira dau thang 3 duoc hé trg bdi yéu t6 dong tién

Tong gia tri giao dich trén 3 san HOSE, HNX, UPCOM (ty dong)
60,000 —— GTGD trung binh hang thang
50,000
40,000
30,000
20,000
10,000

0
03/23 06/23 09/23 12/23 03/24 06/24 09/24 12/24 03/25

Ngudn: PHS téng hop

Nha dau tu ca nhan trong nuéc manh tay giai ngan

Mua ban rong ciia nha dau tw ca nhan trong nwéc (ty dong)
25,000

20,000
15,000

10,000

5,000
O_II__II--I lIlIII lll--II
- O

-5,000
03/23 09/23 03/24 09/24 03/25

Ngudn: PHS téng hop

www.phs.vn

NHA PAU TU TRONG NUGC GOM CO PHIEU VON HOA LON

Thi truong giir diém nhd nhém vén héa I6n, trong khi hiéu suat nhém vira va nhé kém hon

Thay déi gia cua chi s6 tir dau nam
e «= \/NINDEX < -
5.0% VN30 T\ s/\\
3.0% VNMID 7=\ .
VNSML 7
1.0% ~ SN /
1.0% ) AN
D e} |
-3.0% \ -7/
-5.0%
31/12 31/01 28/02 31/03

Ngubn: PHS téng hop

Thanh khodan cai thién tir thang 2 va tiép tuc tdng nhe trong thang 3/2025. Nha dau tu cé
nhan trong nudc van 1a déng luc thic day tang trudng. Tong gia tri giao dich trén HOSE,
HNX va UPCOM duy tri muic cao cho thay thi trudng so6i dong trd lai sau giai doan tram
ldng dau nam.

DU vay, dong tién phan héa manh va tap trung nhiéu & nhém vén héa I6n, trong khi ap luc
chét 16i dang k& & nhém Mid-cap. Nhom van héa 16n gop phan gilt thi truong khéng diéu
chinh qua manh trong khi hiéu suat giam manh & nhém Mid-cap trong thang 3.
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Nha dau tu nudce ngoai bat dau ban ra cac cé phiéu kin room va c¢é phiéu cé tirc cao

Giao dich rong cuia khéi ngoai va dong vén ETF theo thang

mmmm \\lua ban rong clia nwéc ngoai (ty déng)

5,000 O— Dong vén ETF (ty dong)
0 nu o al xn
O SRR ] Fe s T
-5,000 O
-10,000
-15,000
-20,000
03/23 07/23 11/23 03124 07/24 11/24 03/25

SUC EP KHOI NGOAI GIA TANG

Dong von ETF rat khai thi trudng Viét Nam trong thang 3 chi xép sau Trung Quéc

Ngubén: Bloomberg, PHS téng hop

Top c6 phi€éu mua ban rong cua khai ngoai trong thang 3

PNJ | SIP
NLG B . EIB
ssl B GVR
GMD B e SHS
SAB B e MWG
DBC B e VRE
DGC N e VIX
VNM B VIC
TPB I . VHM
FPT I . vCl

-4,000 -3,000 -2,000 -1,000

o
o

1,000 2,000 3,000 4,000

Ngudn: PHS téng hop

www.phs.vn

Thi trwdng 09/24 10/24 11/24 12/24 01/25

Trung Quéc 13,915 23,978 -5,999 4,942 5,324 -9,961 -1,541
Héng 1,143 -1,513 1,480 -39 635 -3,677 3,166
607 306 -313 -276 -890 -399 413
1,597 242 -3,658 -2,417 881 1,665 4,876
Han Quéc 528 -124 -163 -147 270 542 221
Dai Loan 2,770 2,026 4,063 -2,289 2,134 2,087 5,027
Viét Nam -27 -7 -90 -15 -22 -46 -93
-51 9 -9 1 5 6 -20
Indonesia -25 8 8 8 9 69 60
WEIEVAED 17 39 -32 -5 -18 2 -33
Philippines 5 -1 -6 -4 0 2 0
Singapore -69 39 163 88 43 122 47

Ngubn: Bloomberg, PHS téng hop
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e \/N-INd€X Non-Financial Banking

LICH SU’ LAP LAI?

Thi trudng ching khoan Viét Nam c6 thé noi dang trai qua mét trong cac giai doan khé khan nhat
vGi su bat dinh cao nhat. Khi cudc chai khdng nam trong tay cla ching ta ma phu thudc céc yéu
16 bén ngoai, cdc nha d4au tu cé ly khi chon phuong én than trong va ban thao 6 at trén dién rong.

Chi s6 VN-Index du kién sé con tiép tuc pha diéu chinh, chiing t6i du kién trong kich ban co s, sé
& vao 1,050 diém. Dai véi kich ban x&u nhat, chang t6i khong loai trir kha nang VN-Index vé quanh
maoc 900 - 930 diém (tuong tng véi P/E & P/B Ian lugt & vao 9.x & 1.2x).

Tuy nhién, ching t6i nhan manh lai rang khong phai tat ca cac nganh nghé déu chiu anh huéng
truc tiép va nang né tir thué qua va lich st cho thdy cac méc P/E & P/B trén thudng sé ching
kién luc mua trd lai vi thuc té trién vong tang trudng cia Viét Nam van t6t hon so véi mét bang
chiing cua toan cau.

Thém vao dé, véi mirc chiét khau hién tai, nhiéu co phiéu phong thd, cé murc cd tic tién mat cao
dang cho thay murc lgi suat co tirc & vung rat hap dan, qua do chidng t6i cho rang vung gia hién

tai kha thich hgp cho viéc mua d3u tu dai han.
Tom lai, PHS gidam du bdo cho VN-Index cia nam 2025 vdéi trién vong loi nhuan toan thi truong du
kién giam vé quanh 8 - 15% (so véi miérc du bdo cii 17 - 18%), qua dé:

« O kich ban tich cuc: VN-Index du kién tré lai vung 1200 - 1250 diém.

. VN-Index du kién giao dich quanh 1080 - 1180 diém.

0 kich ban tiéu cuc: VN-Index du kién diéu chinh vé quanh mtc 900 - 950 diém.
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& DANH MUC KHUYEN NGHI CUA PHS — THANG 4/2025
Phu Hung

SECURITIES C

Gia co phiéu (tai

Khinyeninghy ngay 09/04)
KDH BDS MUA 24,250 32,100 32%
VRE BDS TANG TY TRONG 18,000 20,000 11%
HPG Thép MUA 21,300 28,200 32%
MWG Ban Ié MUA 46,250 58,700 27%
DGW Ban Ié MUA 28,750 37,900 32%
VNM Ban lé MUA 52,000 72,100 39%
MSN Ban lé TANG TY TRONG 50,300 55,800 11%
VEA Cong nghiép TANG TY TRONG 36,400 40,000 10%
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VEA - Weekly 09/04/2025 00:00:00 Open 36.9, Hi 37.5, Lo 35, Close 36.8 {-1.9%) Vol 2,346,800 = 39.36, Mid MA(Close,50) = 38.87, Lo 00} =34.78

Aor Ju Qct 2021 'apr Jul 'Oct
=2 559,775.00

2022 Apr Ju Qst 2023 Apr Jul ot 2024  Apr

P Jul
'hhll {[1[RTIE
A

Qe 2025  Apr

W Tp—— - stuml e e Hr et e S Y VYR PSR
VEA - MACD{12 26} = -0.04, Signal(12,26,9) = 0.38

EDES——_ e T ——_ —— g
e T E——— O T LV B BRI

SRR TR T TR ] it

T i

Phan tich ky thuat:

v Danh mat day ci quanh 38 kha nang sé tiép tuc xu hudng diéu chinh vé ho tro.
Khu vuc 28 - 30 thiét 1ap nén tich Iy tot dong vai tro nang do trung han.
Chi bdo MACD, RSI ha nhiét nhung murc giam khong qua séc, ky vong sé cén bang trd lai

Ch& mua & ho trg sé t6i uu hon.

ANURENIRN

Vung mua 33 - 34, muc tiéu 40, cat lo 31.

200

255977
2.346.80

38.5303

STOCK PICK

STOCK STRATEGY Financial Ratio

- P/E (x) 6.5

Ticker VEA P/B (x) 20
BUY EPS 5536.4
Exchange UPCoM ROE 28.6%
" - Stock Rating A

S

ector Cong nehiep ndng Scale Market Cap Large

Luan diém ky vong:

v Ty suét c6 tirc hang nam hap dan trudc bién dong tir cang thang
thuong mai.

v' Tai chinh vitrng véi nguon tién nhan réi doi dao.

v' B0O Céng Thuong nam gitr 88,47%. Tong ti 1é s& hiru cla céc co
dong I6n dat hon 90%, gilp gia co phiéu it bién dong.

v/ CoOng ty da co tién trién dang ké trong viéc giai quyét céc y kién
ki€m todn ngoai trir trong vai ndm qua, cé thé chuyén san Hose
gilip co phiéu dé dang tiép can véi cac nha dau tu.

v' Co sd ha tang giao thong phat trién thic day nhu cau s dung 6
t6, dac biét trong béi canh thic day d4u tu cong.

Rui ro:

Cang thang thuong mai tiép tuc leo thang.

Nén kinh té tang trudng cham lai anh hudng lén nhu cau 6 to/xe tai va
xe may.

Tri hoan ban hanh chinh sach giam Ié phi truéc ba.
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MSM - Weskly 09/04/2025 00:00:00 Open 55.1, Hi 56.8, Lo 50.3, Close 50.2 (-13.3%) Vol 14,808,000 =67.72. Mid MA(Clase 50) = 72.05. Lo o8%,100) = 72,14
1 130
120
110
100

N ; |
|J, b | Lr#ll‘ll"‘ﬂ'
; | ‘lﬂl'h%ﬁ#«‘kﬂ.,
gy bl
?‘ N |
| [ 'HALW 503 =0
: ﬂ*ﬂ’ T".l!&l,; I‘Y‘ | a0
= = ‘fy } 10
ﬂlw*lx“'{hﬁ"““j by
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Signal(12,26 8) = -1 &7 10
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Phan tich ky thuat:

v Gia da danh mat ddy cli quan trong quanh khu vuc 60 nén da giam chi phoi.

v HO trg manh cén 40 ky vong hoan thanh muc tiéu giam va tao day, khé bi xuyén thing.
v Chib&o MACD, RSI ti€ép can murc qua ban cao cé thé can bang.

= Chomua & ho tro sé t6i uu hon.

= Ving mua 44 - 45, muc tiéu 55, cat 16 40

STOCK PICK

STOCK STRATEGY Financial Ratio
. P/E (x) 40.2
Ticker MSN P/B (x) 3.3
Exch HOSE BUY EPS 1344.7
xchange ROE 7.0%
Sector San xudt thuc phdm Stock Ratiﬂg BB
Scale Market Cap Large

Luan diém ky vong:

v Thi trudng My déng gop vao doanh thu it, hoat dong ndi dia van la
thé manh.

v Céc san pham chu lyc cua Masan High-Tech Materials (mang vét
liéu cong nghé cao) hién dang dugc mién trir khoi cac bién phép
thué quan ma My da céng bo.

v. Hé  thong bén lé  WinCommerce (bao goém
WinMart/WinMart+/WIN) van duy tri dugc tinh canh tranh so véi
cac kénh ban lé khac trén thi truong.

v Nhu cau str dung hang hoa thiét yéu cua ngudi tiéu dung sé it bi
sut giam manh. Bén canh do6, Masan thuong tung ra céac san
pham mdi gitp da dang thi hiéu tiéu dung.

v Giarm ty trong & cac mang phu (nhu MSR) dé tap trung vao mang
cot 16i.

Rui ro:

Cang thang thuong mai tiép tuc leo thang.

Nén kinh té tang trudng cham anh hudng Ién nhu cau.
Anh hudng loi nhuan tir cac cong ty thanh vién.
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VRE - Weskly 09/04/2025 00:00:00 Cpen 18, Hi 18.35 =17.61, Mid MA(Close,50) = 19.03, Long MAICiss = 22.40, a5
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Phan tich ky thuat:

AN

Van déng gia dang kiém dinh hé trg quanh MA100 - MA200 ngay (g vdi ving 17 - 18.
Day cli quanh 16 déng vai tro nang da tot kho bi xuyén thung.
Chi bdo MACD, RSI van gitr xu hudng di [én cliing c6 cho da héi phuc.

Ch& mua & ho trg sé t6i uu hon.

v ¥ X

Vung mua 16.5 - 17, muc tiéu 20, cat 1o 15.5

I 70
4TBS8
3l

STOCK PICK

STOCK STRATEGY Financial Ratio
i P/E (x) 9.7
Ticker VRE P/B (x) 11
BUY EPS 1802.5
Exchange HOSE ROE 10.3%
Sector B4t dong san Stock Rating BB
Scale Market Cap Medium

Luan diém ky vong:

v Nha phat trién, s& hiru va van hanh TTTM ban 1é I6n nhat Viét
nam. Lgi nhuén duy tri 6n dinh trong cdc ndm gan day.

v' Hoat dong mua sam, nhu ciu cua ngudi tiéu dung trong nudc
khong sut giam qua manh.

v' Nang cao hiéu suat hoat dong tai cac TTTM hién hitu va mad céc
TTTM mdi c6 thé thac day tang trudng trong trung han. Ty |é lap
day cé xu hudng tang dén cudi Q4/2024.

v" Ghi nhan thém mang chuyén nhuong BDS trong nam 2025.

Rui ro:

Cang thang thuong mai tiép tuc leo thang.

Bién loi nhuan cai thién cham hon du kién (do gia dién tang, ty l1ap day
thap hon du kién, bién loi nhuan tir cho thué cac phd thuong mai
giam).

Tién dat coc, cac khoan phai thu khac véi VHM/VIC va khoan cho vay
trong hé sinh thai Vingroup.
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Pinh nghia xép loai

Khuyén nghi Mua: C6 phiéu c6 tiém nang téng gia hon 20%.

Khuyén nghij Gia tang ty trong: C6 phiéu c6 tiém nang tang gia tlr 10% dén 20%.

Khuyén nghi Giir: Co phi€u cho thay tiém nang tang trudng han ché dudi 10%.

Khuyén nghi Giam ty trong: C6 phiéu c6 thé giam nhe, tir 0% dén -10%.

Khuyén nghi Ban: Co phiéu c6 kha nang giam hon -10%

Khéng dugc xép hang: C6 phiéu khong dugc xép hang trong pham vi theo ddi ciia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuan trong 12 thang (bao gom ca cé tic).

oiobanpranian
Bdo cao nghién ctru nay dugc chuén bi bdi Cong ty C8 phan Ching khodn Phu Hung (PHS) nham muc dich cung cap thong tin. Thong tin dugc trinh bay trong bdo cdo nay dugc thu thap tir cac
ngudn dugc cho la dang tin cay, nhung PHS khéng dam bao vé tinh chinh xac hodc day dud cua thong tin dé. Cac quan diém, udc tinh, va du béo trong bao cdo nay phan anh danh gia hién tai cia
chuyén vién phan tich tai thoi diém phat hanh bao cdo va co thé thay ddi ma khéng can théng béo trude. Bao cédo nay khong phai la mét 167 dé nghi ban hodc mai chao mua bat ky loai ching
khodn nao. Bao cdo khéng nham muc dich cung cp tu van dau tu ca nhan va khong xét dén cac muc tiéu d4u tu cu thé, tinh hinh tai chinh, hodc nhu ciu cda bat ky ca nhan nao. PHS, céc cong
ty lién két va/hodc cac can bd, giam déc hodc nhan vién cta ho cé thé cé loi ich hodc vi tri trong, va cé thé thuc hién cac giao dich lién quan dén chirng khoan hodc quyén chon dugc dé cap trong
bédo cdo nay. PHS ciing c6 thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu hodc cac dich vu khac cho céc cong ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
clia minh, cling nhu céc can b, giam ddc hodc nhan vién cla ho, khéng chiu bat ky trach nhiém phap ly nao doi véi bat ky ton that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung béo céo
nay hoac noi dung ctia né.

© Coéng ty C6 phan Ching khoan Phu Hung
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