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Di tim diém dao chiéu cia dong von ngoai

Tom tat

= Cac quy dang dan c6 anh hudng déng ké lén thanh khodn cua toan thi trudng nén 25500
viéc lién tuc ban rong cua khéi ngoai da anh hudng dén da tang cua thi trudng chung.
Khéi ngoai da ban rong lién tuc cac ¢ phiéu vén hoa l6n trong ndm 2024 va thang 1 o 24500
dau ndm 2025. Thong thudng, cac quy ngoai sé mua rong (xét theo ca khéi luong ~ 23500
hoac gia tri) vao thang 1 m&i nam vi day la khoang thoi gian tai co cdu danh muc cua

. L aw o ow . - e Coam s s 22500
cac quy dau tu toan cau, nhung trong thang 1 nam 2025, khdi ngoai da ban rong 144 NN NN OO M Y Y YoYoY
triéu c6 phiéu tuong ing véi 6.5 nghin ty VND trén HOSE theo s8 liéu tur Fiinpro. s IS s3I S s3I ¢S 5

= Thi truong di ngang mot phan dén tur viéc khéi ngoai lién tuc ban rong. Chinh vi thé,
viéc khdi ngoai ngung ban sé tac dong tich cuc dén thi truong. Chung toi sé cho réng
co céc yéu t6 can theo doi dé ky vong vé su ddo chiéu clia dong vén ngoai. Cc yéu
t6 bao gom: (1) thi truong Viét Nam dugc nang hang va (2) lai suét toan cau (Fed va
tréi phiéu Chinh pht My 10 ndm) gidm hodc én dinh & vung gia maéi. Khi lai suét én
dinh thi ty gia cing sé 6n dinh. M6t khi cac yéu té nay dong loat xuét hién, dong vén
ngoai sé quay trd lai. Vé yéu t6 (1), van dé nang hang ciing dugc dé cép trong bao 1
cao “Trién vong dau tu ndm 2025 — M& khoa tang trudng”.

Lgi suat trai phiéu My ky han 10 nam
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» V& yéu t6 lai sudt, chung téi nhan thdy mat bang lai sudt toan cau van tiép tuc duy tri
& mirc nam 2023 va 2024. Loi suét trai phiéu Chinh Phu (TPCP) My & tat ca cac ky han

Lai vay mua nha c6 dinh 30 nam trung binh tai My

thay vi gidm tuong Ung véi cac dot cat lai sudt cua Fed thi lai tdng manh quay vé dinh 8
. R . . A “ s . x R 7
c nam 2023. Hon nita, lai vay mua nha 30 nam ctia My khong hé giam ma van duy tri 6
& mlrc cao clia 2 ndm trudc theo s liéu clia Fed of Saint Louis. Lgi suat TPCP cua cac x5
nudc EU cling cé hién tugng tuong tu. Viéc loi sudt trai phiéu va lai sudt cho vay duy g'
tri @ mic hién tai co thé lam thay d6i mat bang dinh gia ctua chirng khoan cua cac nha 2
dau tu nudc ngoai déi véi c6 phiéu Viet Nam khi phan bu rdi ro cao hon. 8 3 33388 8 3383 3 <&
= ¥ N ©6 = ¥ N © = & N O =
o (@] o — o (@] (@] — o (@] (@] — o

Source: Bloomberg, Fed of Saint Louis, Bloomberg, Shinhan Securities Vietnam
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Dong von tu cac quy dau tu

Nha dau tu té chirc co tdc dong dang ké 1én thanh khodn cua toan thi
trudng trong ndm 2024. Ty trong thanh khoan cta nha dau tu té chirc
(cd trong va ngoai nudc) trong 2024 chiém 19.4% thanh khodn cla
toan thi trudng, tang han 50% so vdi con s6 12.7% trong ndm 2023.

Cac quy chu dong van tich cuc dau tu trén thi trudng chirng khoén
Viét Nam nhung cac quy thu dong da bi rat rong lién tuc trong nam
2024 gay ra ap luc ban lén thi trudng chung.

Bao Cao Chién Lugc 3




Dong von tu cac quy dau tu

Nha dau tu t6 chirc dan cé ty trong l6n hon
trong tong gié tri giao dich

» Nha dau tu t6 chlric cé tac dong dang ké lén thanh khodn cua toan thj trudng
trong ndm 2024. Ty trong thanh khodn ctia nha dau tu t6é chirc (ca trong va
ngoai nudc) trong 2024 chiém 19.4% thanh khodn cua toan thi trudng, tang
hon 50% so v&i con s6 12.7% trong nam 2023. Xu huéng tang dan c6 thé thay
rat ro trong ty trong thanh khodn hang tuan ctia cac nha dau tu té chuec, tur
khoadng 15%-16% trong thdng 5 nam 2024 tang dan dén khodng 20% moi
tuan vao cudi nam.

Cac quy dau tu co xu huéng dau tu vao céc c6 phiéu co von hoa lon, dac biét

Ty lé giao dich hang tuan ciia cac nha dau tu t6 chirc trén toan thi
truong

27%
NDT ndi va
18% ngoai
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Téng gia tri mua ban hang tuan cda cac nha dau tu t6 chirc (nghin ty
VND)

l& cac quy nudc ngoai. Vi von hoa clia cac c6 phiéu nay lon, nén mlc tang
gidm cua cac c6 phiéu anh hudng dang ké vao mirc téng giadm cla thi trudng 4
chung trong nam. Viéc cac c6 phiéu l6n gap phai &p luc ban cao lién tuc 30
trong cudi ndm 2024 ctng khién cho thi truong gdp kho khan trong viéc but 20
phéa [én moét vung gid moi cao hon. Trong ndam 2024, VCB bi nudc ngoai ban 10

= Téng gia tri
mua ban

. o . e . . (Téng gia
rong 2.3 nghin ty VND trong nam, VHM bi ban rong 19.4 nghin ty VND... bac 0 M momomomom ot % oToXoY %W tri mua
biét la FPT bi ban rong 6 nghin ty VND khi gi& c6 phiéu tdng manh trong ndm = 5 5 = & = = & 5 = & = = ban)
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2024. C6 phiéu FPT ludn kin room ngoai trong sudt nhiéu nam lién trudc 2024.

* Chung t6i cho rang xu hudng nha dau tu nudc ngoai ban rong va tap trung
ban & cac c6 phiéu lon sé tiép tuc it nhat trong Q1 2025 khi ma thj trudng
chting khoén Viét Nam sé chd doi cac thong tin ho trg tr viéc nang hang thi
truong dé€ dong von ngoai c6 thé trd lai. Ngoai ra, yéu té d6i mai trong chinh
sach ctng co6 thé dugc ky vong. Cac chinh sach vé thué, phi cé thé duge SSC
can nhac dé thu hut cac cong ty quan ly quy qudc té€ tham gia nhigu hon vao
thi truong Viét Nam.
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Nguon: Fiinpro, Shinhan Securities Vietnam
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Dong vén “chi dong”

Quy thu déng rut lul. Dong vén ra vao cac quy theo loai hinh quy theo thang trong nam 2024

1,000

= N&m 2024, cac quy chu dong va thuy dong cé nhirng muc tiéu dau tu c6 phiéu (1,000) I H
khac nhau, d&n dén viéc thi€u véng su dan dét thi trudng tir cac nhom cé phiéu
l6n. Cac quy chi dong thu ht hon 13 nghin ty dong, voi su dong gop déang ké
tor Eastspring Investments, Dragon Capital va Vinacapital. Cac quy chu dong (5,000)
nudc ngoai nhu VEF va K-VIETNAM ciing huy dong duoc vén dang ké. Ngudn 12 3 4 5 6 7 8 910 1 12
vén huy dong cao nhét la tir Quy dau tu cé phi€éu ESG cua Eastspring 3,000
Invesments Vietnam, duoc thanh lap vao H2 2024, v&i s6 vén hon 3 nghin ty 2,000

VND. 1,000 I I m Quy cha dong
: el T trong nutc

= Cac quy chu dong co thé linh hoat hon trong dau tu, vi du nhu viéc cé thé dau
tu c&c c6 phiéu niém yét & Upcom, khoéng giéng nhu cac quy thu dong (ETF) chi
tap trung vao cac chi s trén HOSE. Ngudc lai véi birc tranh cia cac quy chu
dong, ca ETF trong nudc va nudc ngoai déu chig kién dong vén rut rong dang
k&, co thé ké dén nhu viéc gidi thé quy iShares MSCI Frontier and Select EM ETF (1,000

cta Blackrock vao thang 7, hay cac dong vén rut rong l6n ti Fubon ETF va cac (
ETF trong nudc. Fubon da bj rat rong hon 6 nghin ty VND vao nam 2024. Cac (3,000

(

(3,000) W ETF trong nudc

(1,000)
T2 3 4 5 6 7 8 9 10 11 12

|l||'|||lll-
5 6 7

W ETF nudc ngoai

ETF trong nudc cing phai d&i mét vdi tinh hinh tuong tu. FUEFVND (VNDiamond 4,000
ETF do Dragon Capital quan ly) da bi rat rong hon 9 nghin ty VND va FUESSVFL b2 34 8 9 10 m e
(VNFinlead ETF do SSIAM quén ly) d& bi rut rong hon 2 nghin ty VND... 1,500

= Céc quy thu dong, dong vai tro quan trong déi véi cac chién luoc phan b tai 1,000 Quy chu
san toan cau, da phai déi mat véi tinh trang rat vén do rui ro hé théng gia tang > dong nuoc
nhu rdi ro ty gia, rai ro chinh tri hay tir sy bat 6n ctia nén kinh té toan cau... Ap - ngoai
luc ban tir cic dot rat von sé tap trung vao cac cé phiéu vén hoa lon, gay sttc (500)

ép én thi trudng‘ 1 2 3 4 5 6 7 8 9 10 11 12

Nguon: Fiinpro, Shinhan Securities Vietnam
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Lai suat toan cau dang khéng giam
twong irng vdi lai suat chinh sach

Mé&t bang lai sudt toan cau dang c6 xu hudng téng nhe khién cho dinh
gia ching khoan ca sd bi &nh hudng khi phan bu rai ro cao hon. Viéc
quan sat bién dong cua lai suét toan cau nhu loi suét Trai phi€u Chinh
Phu My ky han 10 ndm cé thé nam bat dugc dién bién cta dong vén
ngoai dau tu vao thi truong chitng khoén Viét Nam.

Bao Cao Chién Lugc 6
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Lai suat toan cau dang khéng giam twong irng véi lai suat chinh sach

Mat bang lai sudt hién tai co thé anh hudng

dén dinh gié Chﬂ’ng khoén COo SG Bién ban hop thang 9 Bién ban hop thang 12

* Tai cudc hop thang 12 ctia Fed, méc du Fed van tiép tuc cat gidm l&i sudt them C— R
25 diém co ban, xudng mirc 4.25% - 4.5%. Tuy nhién, Fed da phat di tin hiéu sé e — ) e
cat gidm lai sudt cham lai trong nam 2025. Lai sudt ky vong cho nam 2025 .
dugc thé hién qua do thi dot plot tir murc lai sudt ky vong 3% - 3.25% vao Pt -

thang 9 tang lén mirc 3.75% trong thang 12.

= Fed tiép tyc gitr nguyén lai sudt tai cudc hop thang 1 va co (& sé tiép tuc duy tri e e
l&i sudt & mirc hién tai cho dén khi cac chinh sach tir chinh quyén Trump dugc
cong b6. Theo CME FedWatch, hon 90% du doan Fed sé gitt nguyén lai suat

trong ky hop thang 3.
g Ky nop g Lgi suat trai phiéu My (%)

= DU Fed bét dau gidm lai suét tir thang 9 nhung loi suét trai phiéu My lai khong 6 Fed bét daucétlai sudt
gidm tuong Ung. Loi suét trai phiéu My tién gan vé dinh ct nam 2023. Viéc lai 5
sudt lién tuc neo & mlrc cao trong vong 3 ndm gan nhét thé hién ky vong vé . A v \\}M/\k f”\\,\’\i\//\/“ >
lam phat co thé sé & mirc cao trong giai doan sap téi. M&i quan ngai clia cac ; TR ;ZYY

nha dau tu toan cau vé cac chinh sach thué quan va chinh sach nhép cu cta ,

ong Trump sé lam tang lam phat. Thué quan tang én co thé sé lam tang gia 12/22 03/23  06/23  09/23  12/23  03/24  06/24 0924  12/24
ban ra thi truong tiéu dung va chi phi dé co6 thé sé bi ddy cho ngudi tiéu dung

cudi cung. Con viéc quan ly nhap cu co thé sé khién mat bang luong trong i AR 5 o i WHEL g e LT v LAy ()

nudc My tang én. 3
f 5Y
* Né&u so sanh chénh léch lgi suat ctia TPCP Viét Nam va My & cac ky han dé lam 0 7Y
tham chiéu thi m&t bang lai sudt Viét Nam kho cé thé tiép tuc duy tri @ mic _'; 10Y
hién tai. Chénh léch can phai dugc thu hep nhé hon nira, loi sudt TPCP Viét j 20v
30Y

Nam c6 thé sé tang dé thu hep khodng cach nay. Biéu nay sé anh hudng dén
dinh gia chirng khoan co s& khi phan bu ri ro cao hon.

4

92 ) ™ > > 4 N 3 b< b< 1 X
\'19' Q’\Q QV\’L Q(O\’L Q[b\’\/ \Q\’W/ \q>’l/ Q’\Q b‘\ﬂ/ Q(O\’W/ ng ®\’L \,&/

Q
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Chién lvoc dau tw

Trong b6i canh chd dgi nhitng bién dong bét 6n vé lai suét, ty gia gidm
dan hoac nam én dinh & mat bang mdi; nha dau tu co6 thé chon lya dau
tu cac c6 phiéu phong thu véi bién dong thdp hodc co6 nhitng cau
chuyén riéng it bi anh hudng bdi hoat dong mua ban cua khdi ngoai.

Bao Cao Chién Lugc 8




Chién luvgc dau tu

Di tim alpha

= Khi thi trudng chua c6 dugc sy dong thuén tir cac bén (quy dau tu chu dong va thu dong) thi viéc tim kiém nhing cé phiéu c6 cau chuyén riéng dé
dong tién hudng dén se la chién lugc co thé dugc can nhéc. Cac cd phiéu trong bao céo Chién lugc thang 11 van dugc ching toi dé xuét tham khao
trong B&o céo thang nay. Cac c6 phiéu nay it duoc quan tdm bdi cac quy ETF thu dong va cé bién dong gié thap. Chung téi thém vao danh sach 4 ¢6
phiéu méi dé nha dau tu cé thé theo doi. D6 chinh la CLX, DVN, SAS va MML.

= Cac ¢6 phiéu & HNX va UpCom thudng dugc it cadc quy thu dong hién tai quan tam. Bén dudi la bang danh sach c6 phiéu cé beta bé hon 1 va dugc
niém yét & san HNX va UpCom.

Thay d6i gia
- . Thay daoi Thay doi Thay dai Gia thi truon Voén hoa
Ma CK San Beta 1K/I BKA 6¥\/1 (VND) g (ty VND) P/E P/B
VEA UpCom 0.52 5.5% -1.7% 2.6% 39,900 53,019,120 8.5 2.1
PPT HNX 0.36 14.5% -0.8% -2.3% 12,600 229,194 24.6 1.2
NTP HNX 0.71 -1.1% 2.0% 3.1% 59,700 8,509,177 12.4 2.5
QNS UpCom 0.61 10.4% 4.7% 1.6% 50,800 18,676,526 7.1 1.8
QTP UpCom 0.49 3.4% 8.1% 1.5% 13,800 6,210,000 10.1 1.2
VLB UpCom 0.96 37.3% 18.2% 15.6% 45,200 2,111,769 17.0 35
FOX UpCom 0.60 4.3% -1.7% 0.6% 95,500 47,034,625 22.0 5.4
ACV UpCom 0.49 9.5% -1.1% 0.0% 120,000 261,234,052 36.2 5.2
CLX UpCom 0.73 15.3% 1.7% 11.7% 18,100 1,567,460 9.2 0.9
DVN UpCom 0.56 -2.2% 10.2% 12.6% 25,900 6,138,300 18.6 2.1
SAS UpCom 0.30 59.4% 37.8% 32.8% 47,000 6,272,240 24.9 4.2
MML UpCom 0.54 21.6% 30.8% 42.2% 32,700 10,760,020 109.0 2.1

Ngudn: Bloomberg, Shinhan Securities Vietnam, S6 liéu dugc cap nhat tai ngay 10 thang 2 ndm 2025
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MUA Khé nérgsinh i trong 12 théng tr15% 1 len TICH CUC: C phigu ductheo doi cd 6 héa on nhét rong nganh duoc Khuyénnghi MUA @

GIU:Knanang sinh Gitrong 12 théng ir-15%dén 15% TRUNG LAP: C8 phicu duttheo ddi covén hoa n nhét rong nganh ducc khuyénrghi GIO el ) E °
BAN: Khanéng sinh itrong 12 thang thp hon-15% TIEU QUC: G8 phiu dugtctheo doi coven héalon hét rong nganh dugckhuyénnghi BAN

/ Thong bao tuan thu

+ Toi/ching t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cua téi/ching to6i vé
cac chu dé ching khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén céac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt liéu nay phan anh chinh xac quan diém clia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay cé thé cé sai sot. Vi vay, viéc lura chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong dugc phép sao chép, chuyén tiép, hay gui lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

+ Bd&o cdo phan tich nay va céc tai liéu marketing danh cho thi trudng / chitng khoén Viét Nam dugc thuc hién va phat hanh bdi Phong Phéan Tich cta Cong ty Chitng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bét ky ngudi nao khac ma khong dugc su chdp thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cdo nay khong nén va khong duoc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat ctr khoan dau tu nao. Khi xay dung ban bdo cao nay, chiing t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan ho&c tu van clia chuyén gia tu vén tai chinh
doéc lap clia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khodn Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc sir dung toan bod hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va céd thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén (© 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt

k ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax: (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

€9 Shinhan Securities

SHANGHAI

Shinhan Investment Corp.
Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China

Tel : (86-21) 6888-9135/6
Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang Street, Thu Thiem Ward

Thu Duc City , Ho Chi Minh City, Vietnam
Tel : (84-8) 6299-8000
Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.
Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,

Ly Thai To Ward, Hoan Kiem District,
Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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