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Thé giéi bien dong, Viét Nam tim viing !

« Chi sb S&P 500 trén thj trworng chirng khoan My da gidm 5 trong 6 tudn gan day, bén canh d6 Nasdaq ciing chim sau vao thi
trwong diéu chinh (gidm 10% tw dinh gan nhat) khi bao cao cho thdy lam phat thang 2 néng hon ky vong va sw bat dinh gia tang
xung quanh chinh sach thwong mai khién nha dau tw bat an. Trong khi kinh t& My gay lo ngai, kinh t& Trung Qubc gan day lai co
mot s& ddu hiéu tich cwe. Trong vong 1 thang trd lai day, mét loat td chirc dw bdo da nang trién vong kinh té Trung Quéc. Chang
han, ngan hang HSBC, ANZ va Citi déu da nang dw bdo tang trwdng tbng san pham quédc ndi (GDP) nam 2025 cutia Trung Quéc,
lén twong &ng 4,8%, 4,8% va 4,7% so v&i dw bao trudc d6 1an lvot 1a 4,5%, 4,3% va 4,2%.

» O thi trvong hang hoa, gia Vang 1ap ky luc méi trén méc 3.000 USD. Gia Dau tang 3 tuan lién tiép sau khi da giam vé vang day
nam 2024. Gia Bong va Bac ciing tang manh trong vong 1 thang tré lai day va tang lan lvot 27,9% va 18% ké tr dau nam.

« Cudc chién thué quan cua Téng thdng My Donald Trump c6 bwéc leo thang méi trong tuan vira qua khi 6ng Trump tuyén bé ap

thué quan 25% Ién tat ca “6 to khong sén xuat tai My”, bat dau thwce thi tir ngay 3/4. Thué quan sé néng hon vao tuan nay vao
ngay 2/4 khi 6ng Trump cbng bo thue quan co di cé lai véi tat ca cac doi tac thwong mai.

» Thi truong trong nwéc gidm 2 tuan lién tiép ké tir vang dinh ngan han 1.340 diém. Chi s Vn-Index chdt tuan & 1.317,46 diém,
giam -4,42 diém, twong duong sut -0,33% so vGi tuan tredc. Nhdém co phieu nho (Penny/Smallcap) da giam 4 tuan lién, bén canh
do6 Vn30 cling giam 3 tuan lién tiep va nhéom co phieu trung binh (Midcap) da giam 2/3 tuan gan day.

« Thi trwdng phan héa manh mé véi mc gidm tap trung chi yéu & nhém: Thiy san (-5,12%), Viettel (-3,72%), Céng nghé (-
3,16%). Trong khi d6, ngwgc dong thi tried'ng la cac nhém: Cao su tw nhién (+7,83%), Vingroup (+7,54%), Hang khéng (+1,90%),
V.V...

« Thanh khodan toan thj trwéng tuan vira qua con 20.338 ty dong, gidm -6,5% so v&i tudn trudc do, trong dé thanh khoan khép lénh
cling sut -11,4% con 16.981 ty ddng. Theo théng ké, thanh khoan thang 3 dat 22.733 ty déng, tang +27,3% so v&i thang 2 nhung
van thap hon -23,6% so véi cung ky. Liy ké t» ddu ndm, thanh khoan toan thj trwérng dat 17.806 ty déng, gidm -15,5% so voi
murc binh quan nam 2024.
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Thé giéi bien dong, Viét Nam tim viing !

« Khéi ngoai ban rong hon -2.284 ty dong trong tuan vira qua. Liy ké tlr dau nam, khdi ngoai da ban rong -26.191 ty déng. Nhém
c6 phiéu bi ban rong trong tuan vira qua tap trung &: TPB (-563 ty déng), FPT (-530 ty dong), PNJ (-272 ty dong), trong khi mua
rong déi véi VRE (+455 ty déng), VIX (+226 ty déng), VPI (+178 ty dong) v.v... Trong vong 1 thang tré lai day, cac cb phiéu bi khoi
ngoai ban rong: FPT (-3.875 ty déng), TPB (-1.512 ty déng), VNM (-633 ty dong).

+ Tuan vira qua, thanh khoan toan thj treong gidm tuan th(r 2 lién tiép nhung dong tién van tap trung & mét s6 nhom cb phiéu nhu:
Vingroup, Cao su tyw nhién, Hang khong, O t6 va phu tung.

* Ve dinh gia, hién tai chi s6 P/E (ttm) cla thi trwong da tang tlr mic 13,5 1an & giai doan gita thang 2 1én mirc 14,5 1an nhung van
thap hon 14,5% SO V&I murc bi‘nh quan 5 nam. Day la lan thw 2 chi s0 P/E vé vung thap hon so véi mic binh quan 1 doi l1éch
chuan ké tr cudi thang 10 va dau thang 11/2024, thdi diém chi sé Vn-Index & vang 1.250 diém.

« Nhan dinh thj trweng: Déi véi chirng khoan thé gidi, diém néng trong tuan nay la ngay 2/4, danh dau buwéc leo thang maéi trong
cudc chién thué quan Tdng thdng My Donald Trump. Day sé la mét tuan bién déng ddi véi thi trwong vi ngoai thué quan, thi
trwdng con dén nhan cac div liéu tv PMI cho dén thi trwdng lao dong va phat biéu cia chu tich Fed vao cudi tuan. Déi véi thi
trwdng trong nwédc, rdi ro ngén han gia tang khi thj tredng dé mat nguéng ky thuat MA20, déng thei cé kha nang xuyén qua viing
day ctia hop 1.316 — 1.338 diém, két hop véi tac dong tir bén ngoai dé cé thé la tin hiéu bat lgi cho thj triwdng. Thanh khoan toan
thi trwéng tuy gidm 2 tuan vira qua nhwng van dwoc duy tri trén ngwdng 20.000 ty dong sang tuan th 5 lién tiép. Diéu doé cho
thay, nha dau tw dang dw phong cho rii ro tac déng tir bén ngoai cling nhw che doi mirc chiét khau thém & nhip diéu chinh sap
téi. Vé ky thuat, néu loai bé dong gop tiv nhém Vingroup, chi s6 Vn-Index da vé ving 1.290 diém. Ké tiv khi vuot ngudng 1.300
diém (24/2) murc tang chu yéu tap trung & nhom Vlngroup (+32%), Chirng khoan (+7,9%), Cao su tw nhién (+5,2%), trong khi 2/3
nhém cb phiéu dang nam dudi nguwong 1.300 diém. Trong kich ban co ban, ching téi cho rang thi trwdng sé it chiu tac dong tw
cudc chién thué quan ngay 2/4, ving hé tro' cho nhip diéu chinh & khu vwc 1.300 — 1.305 diém, thj trdng co kha nang sé phuc
hdi vao cubi tuan va&i théng tin danh gia gitra ky ctia FTSE Russell vé kha nang nang hang cla thi trudng.

+ Chién luoc giao giich: V&i kich pén thi truéng diéu chinh luan phién & nhém Bluechips, thanh khoép c6 d4u hiéu suy giam, ching
t6i wu tién mot sé nhdm cé phiéu cé cau chuyén nhw: Ngan hang (Ngén hang nhan chuyén giao bat buéc dwgc nang room ngoai
lén 49% tr ngay 19-5), Chirng khoan (KRX, nang hang tir FTSE), Dau tw cong, Thép, San xuat dién, BDS, v.v...
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Cac sw kién chinh trong tuan nay (31/03 — 04/04)

Thor Hai

31/03

Trung Quoc: Chi o
PMI san xuat (thang 3)
B O Chi sb gia tieu
dung so bé (thang 3)

01/04

== My: Chi sb PMI san
xuét (thang 3)

N

== Anh: Chi sd PMI san
xuat (thang 3)

88 Chau Au: Chi s6 PMI
san xuat (thang 3)

B8 Chau Au: Chi s6 gia
tiéu dung so bd (thang 3)

B8 Chau Au: Ty 1& that
nghiép (thang 2)
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=== Anh: Chi sb PMI dich
vy (thang 3)

== iy Chi s6 PMI dich
vy (thang 3)

Bl Chau Au: Chi sb PMI
dich vu (thang 3)

® Nhat Ban: Chisb
PMI dich vu (thang 3)

Trung Quéc: Chi sb
PMI dich vu (thang 3)

04

=2 \1y: Ty 18 thét nghiép
(thang 3)

= My: Bang Iwong phi
néng nghiép My (thang 3)

B0 canada: Ty 18 thét
nghiép (thang 3)

Nguén: Bloomberg, MBS Research
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THI TRWONG CHUNG KHOAN THE GIOI

Dién bién cac chi sé chirng khoan tuan qua

e L8 AWEEE eI LA (e - Thi truong ching khoan My giam diém manh trong phién cui tuan trudc khi
Slobdl 829.89 ~1.44% -3.03% ~1.36% 2:91% bao céo cho thay lam phét thang 2 néng hon ky vong va sw bét dinh gia tan
Dow Jones 41,583.90  -0.96% 372%  226%  4.46% wisn L 2 TIRHLL R o] e o1 TR L
S&P 500 5,580.94 -1.53% 4.59% 5.11% 6.22% xung quanh chinh S?.Ch thwong mai khién nha dau tw bat an. Chl s6 Dow
Europe 542.10 -1.38% -3.73% 6.79% 5 74% Jones giam 715,8 diém trong phién nay, kéo theo mc giam ca tuan 0,96%.
Japanese 37,120.33 -1.48% -1.76% -6.95% -8.05% Chi s6 S&P 500 gidm 1,53% ca tuan, danh dau tuan gidm the 5 trong vong 6
Korea 2,557.98 -3.22% 0.99% 6.61% -6.87% tuan tré lai day. Trong khi Nasdaq sut 2,59% va chim sau vao thi trwéng diéu
China 3,351.31 -0.40% 1.04% -0.01% 10.20% il
HongKong 23,426.60 -1.11% 1.83% 16.78% 41.62%

Taiwan 21,602.89 -2.73% -5.07% -6.22% 6.45% A A Lt A KA b A aa ax £ AL a £

indian 23.519.35 0.72% 6.33% -0.53% 5 34% Cuac sO [leu kinh te My ﬂ,m; gian ga,n d?y da;Ch? tha3{ da,u hlf_au suy yeu cua

Singapore 3,972.43 1.17% 1.62% 4.88% 23 21% tang trwdng, trong khi chi s6 lam phat cor}g bo’hom thir Sau vira qua} cao hon

Malaysia 1,513.65 0.54% -3.67% -7.84% -1.46% dy bdo. Bén canh dé, hang loat tuyén bo thué quan cia chinh quyén Trump

Indonesia 6,510.62 4.03% -0.14% -8.04%  -10.68% 2.0 da khién gi6i dau tw bat an cao d6 trong nhirng tuan vira qua.

Thailand 1,175.45 -0.94% -1.09% -16.05% -14.70%

Philippine 6,147.44  -1.90% 1.83% -5.84%  -10.95% « Nguwoc dong thi trwéng chirng khoan thé gi¢i 1a mét sé thi trudng & khu vuc

i - 0 0, 0, 0, z - < s

Vietnam 1,317.46 0.33% 0.62% 4.00% 2.60% Bong Nam A va An B4. Thi trwdng An B hoi phuc manh trong vong 1 thang

Brent Oil 7276 1.61% 1 59% -2 5204 -16.83% gua nho dong tién quoc té r’nua rong tr& lai trong bO‘I canh dong Repee tang

Crude Oil WTI 69.36 1.58% 1.45% 265%  -15.85% gia. O khu vec Dong Nam A, thj trwong Indonesia hdi phuc hon 4% tir trang

Gold 3,126.80 2.57% 7.78% 18.39% 40.40% thai thi trwong gid xudng (gidm 20% tw dinh). Trong khi Thai Lan va
Philippines van chwa thoat khéi trang thai thi trudng gia xuéng.

S&P 500 VIX 21.65 12.29% -4.96% 24.78% 66.41%

Dollar Index 103.71 -0.03% ~2.77% -4.23% -0.54% + Gia vang nhay vot I&n gan 3.100 USD/oz vi nhu ciu “ham trG 4n”. Nhu ciu
nam gir vang dé phong ngtra rui ro dang dang cao trong bi cdnh Téng thén

U.S. 10Y 4.25 0.05% 2.24% -7.02% 0.97% 2 2 p_x gA 2 . 2 ] 2 o \g L 2T

US. 2y 391 1.07% 1.16% -7 68% -15.50% Donald Trump dy kién céng bo thué quan co di co lai vao tuan téi.

Nguén: Update 30/03, Investing, MBS Research
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Chitrng khoan My hién thap hon ké tir ngay bau ctr Téng théng My (5/11/2024)
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Cac chi sé chinh cua cac thj trieéng chirng khoan trén thé gidi
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Chirng khoan My: Nasdaq nam trong trang thai thi trwdng diéu chinh, trong khi Chi s6 S&P 500 va Dow Jones dang ngap nghé trang thai nay
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Chirng khoan Thai Lan va Philippines van & trang thai thj trweéng gia xudng, trong khi Indonesia da bwéc ra khéi trang thai nay
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Chirng khoan Han Quéc va Nhat Ban phuc nam dwé&i ngwéng MA200, trong dé Han Quéc bwéc vao thi triedng diéu chinh
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Gia vang nhay vot Ién gan 3.100 USD/oz vi nhu cau “ham tra an”

Ca tuan nay, gia vang giao ngay tang 2,57%, danh dau tuan tang th tw lién tiép va la tuan tang thir 12 trong vong 13 tuan tré lai day. Néu tinh tlr dadu nam, gia vang da
lap ky luc 16 lan va tdng khoang 18,39%. Nhu cau nam gitr vang dé phong ngtra rii ro dang dang cao trong bdi canh Téng théng Donald Trump dw kién cong bd thué
quan c6 di co lai vao tuan téi. Hang loat tuyén bd thué quan cta chinh quyén Trump 2.0 da khién gi¢i dau tw bat an cao d6 trong nhirng tuan vira réi, gay ap lwc gidm
lén gia cb phiéu va day gia vang di [én khéng ngirng.

= Gold Futures, D, (CFD) 0] H L e

Investing com

Ai-" 2025
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Po6ng USD USD phuc héi réi tut déc quanh ngwdng 103 diém

Poéng USD d3 hoi gia trong 3 phién dau tién cta tuan vira qua, sau khi chi sé Dollar Index do strc manh clia bac xanh r&t xudng mirc thap nhéat 5 thang trong tuan trwdc do.
Nhuwng trong hai phién cudi ctia tuan, chi sé lai quay dau giam va két thiic tudn véi mire gidm gan 0,03%, nang tbng mdc gidm t» dau nam Ién hon 4,23%. Bén canh dé, Rui

ro suy giam tang trwdng kinh t& My do chinh sach ctia dng Trump da khién USD maét gia.

= US Dollar Index Futures, D, (CFD)

Investing com
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Gia dau tang 3 tuan lién tiép sau khi da giam vé vang day nam 2024

Ca tuan, gid dau Brent tang 1,61% va gia dau WTI ting 1,58%. Sau khi cham day cla nhiéu thang vao dau thang nay, gia dau Brent dén nay da phuc héi hon 7% va gia
dau WTI téang hon 6%. Gia dau dwoc hd tro bdi rui ro gian doan ngudn cung dau tir Iran va Venezuela do cac bién phap trirng phat ctia My. Tuan nay, 6ng Trump tuyén bd
ap thué quan 25% lén cac qudc gia nhap khau dau thé Venezuela.

= Crude Oil WTI Futures, D, (CFD) 0 H L C

|ﬂVEStIng,com

Apr 2025
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Lam phat thang 2 néng hon dw bao, giéng Ién héi chudng canh bao cho nd Iwc kiém ché gia ca caa Fed

Bé&o céo tir B6 Thwong mai My ngay thir S4u cho thay chi sb gia tiéu dung ca nhan (PCE), thuwéc do lam phat dwoc Fed wa chudng, tdng 2,5% so vé&i cung ky ndm ngoai
va tang 0,3% so va&i thang trwde, phu hop véi dy bao.

So v&i cing ky nam trwde, PCE 16i tang 2,8%, va so v&i thang truwdc, chi sé nay tang 0,4%. Nhirng con sb nay déu cao hon so vé&i dy bao la tang twong ing 2,7% va
0,3% ma céc nha kinh t& dua ra trong mét cudc khao sat clia hang tin Dow Jones.

Chi sé gia tiéu diung ca nhan (PCE) Chi sé gia tiéu dung ca nhan (PCE) 16i
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Téc do tang trwdng kinh té quy 4 cia My nhanh hon dw kién

Nén kinh t& My ting trwdng nhanh hon dy kién trong quy 4, vai tdc do tang trwdng hang nam la 2,4%. Tang trwdng manh hon chi yéu la do chi tiéu cta chinh phi va

xuét khau rong dwoc diéu chinh tang. Chi tiéu ctia nguwdi tiéu dung la dong Iwc Ién nhat, déng gép 2,7 diém phan trdm vao tang trwdng. Chi tiéu cia chinh phu tang thém
0,5 diém va xuét khau rong déng gop 0,3 diém.

N&m 2024, GDP danh nghia ting 2,8%, trong khi GDP thwc té tdng khoang 2,1% - 2,3% (theo wéc tinh). Ndm 2023, tdng trwdng GDP danh nghia 1a 2,9%, trong khi GDP
thuc té 1a 2,5% (s6 liéu cudi cung). Chénh léch khodng 0,4% phan anh lam phat thAp hon so véi cac ndm trwée do.

Tang trwéng GDP theo quy Tang triwdng GDP danh nghia theo nam
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Fed gilr nguyén lai suat, phat tin hiéu giam 2 1an trong nam 2025

Két thiic cudc hop chinh sach tién té kéo dai hai ngay, Uy ban Thj trwéng mé Lién bang (FOMC) - bd phan ra quyét sach trong Fed - duy tri 13i suat & mirc 4,25-4,5%. Két
qua nay khéng ndm ngoai dw bao trwdc dé cha thj truéng tai chinh.

Cac thanh vién FOMC néi chung ha dw bao tang trwdng kinh té va tdng dw bao vé lam phat. Ho dw bao tdng san pham trong nwéc (GDP) clia My tang trwéng chi 1,7%
trong ndm nay, giam 0,4 diém phan trdm so vé&i lan dy bao hoi thang 12. Téc do lam phéat clia nam 2025 dwoc duw bao la 2,8%, tang 0,3 diém phan tram so véi lan dy bao
trwoece.

“Dot plot” cling cho thay dw bao vé sb 1an cat gidm lai suat cac nam t&i khong co sw thay ddi, gom 2 1an gidm trong ndm 2026 va 1 1an gidm trong nam 2027 truéc khi li
suat quy lién bang dirng lai mirc mirc khodng 3%.

Vé chuwong trinh QT, Fed tuyén bd giam tdc dé that chat. Pay la chwong trinh ma Fed cat gidm dan lwong trai phiéu ndm gil trong bang can dbi ké toan ctia co quan nay.

FDTR 4.50% For 2 Release 19 Mar 19:00 Survey --
Federal Funds Ta ate per e Fe ! al Re [

52’2’2‘1235* e hetns - i —— CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES
10 30 1M 6M YD 1Y v Max Daily v 2 Tabl R < 7 Edit Chart 2 &%

8.00

MEETING DATE 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475

Fed Balance Sheet

07/05/2025 00% 00% 00% 00% 160% 840% 00%
18/06/2025 00% 00% 00% 00% 00% 00% 00% 104% 601% 295% 00%
30/07/2025 00% 00% 00% 00% 00% 00% 34% 268% 500% 197% 0,0%
171092025 00% 00% 6 00% 00% 00% 22% 184% 416% 307% 71% 00%
29/10/2025 00% 00% 00% 00% 08% 7,7% 263% 379% 226%  47% 00%
10/12/2025| 00%  00% 00% 04% 43% 171% 321% 302% 136% 23% 00%

1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: FEDERAL RESERVE
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Lam phat My thang 2 tang yéu hon so véi ky vong

Ban bao céo dugc cho doi dén tir Bo Lao dong My cho thay chi s6 gia tiéu dung - thudc do gia ca trén dién rong trong nén kinh té My - thang 2 tang 0,2% so Vo
thang trwédc va tang 2,8% so véi cung ky nam trwdc. Cac mure tang nay déu thap hon so v&i dy bao tang twong wng 0,3% va 2,9% ma cac nha kinh té dwa ra
trong mét cudc khao sat ctia hang tin Dow Jones.

CPI 16i - chi s0 khong bao gém gia cta hai nhém mét hang c6 nhiéu bién dong la thwe pham va nang Iweng - tang 0,2% so voi thang trdc va tang 3,1% so voi
cung ky nam trwée, cling déu thap hon so véi dy bao.

Bé&o cdo tir B6 Lao ddng My cho thay chi sb gia nha san xuét (PPI) di ngang trong thang 2 thay vi tdng nhw dy béo.

United States Core CPI YoY United States Inflation Rate YoY
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Khao sat tam ly cua Michigan cho thay rai ro giam téc ctia nén kinh té

» Chi s6 tam ly nguoi tiéu dung clia Pai hoc Michigan gidm con 57,9 diém trong thang 3, thap hon nhiéu so voi mirc 63,2 diém ma cac nha kinh té dua ra trong mot
cudc khao sat ciia hang tin Dow Jones. Bao cao nay mét lan nira cho thay niem tin ciia ngu&i ti€u dung My dang bi bao mon béi sy bat dinh lién quan t&i thue quan.

«  Trong khi ky vong lam phat dai han tang vot, tdng 40 diém co ban 1&én 3,9%.

Chi sé tam Iy ngwei tiéu diing Ky vong lam phat 5 nam
Points %
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Kinh té My tao it viéc lam hon dw bao, ty Ié that nghiép tang 1én 4,1%

Tang trwdng viéc lam yéu hon dw bao trong thang 2/2025 khi chinh quyén Trump bat dau chién dich cét gidm nhan sw lién bang.

Theo bdo céo clia Cuc Thong ké Lao dong thudc Bo Lao dong My cong b6 vao thir Sau, kinh té My tao thém 151.000 viéc lam méi trong thang 2/2025. Con s0 nay tot
hon so vé&i mirc 125.000 da dwoc diéu chinh gidm cla thang 1, nhwng van thap hon mirc dw bao déng thuan 170.000 tir Dow Jones. Bang chu y, ty |é that nghiép da tang

nhe [én 4,1%.

B&o cao nay la sw tiép néi chudi nhirng dir liéu am dam gan day cla kinh té My, 1am day I&én mdi lo ngai vé sw gidm toéc ctia nén kinh té I&n nhat thé gi¢i. D liéu nay lam
gia tang nhirng dat cwoc vao viéc Cuc Dy trir Lién bang My (Fed) s&m ndi lai viéc cat giam lai suat.

United States Non Farm Payrolls United States Unemployment Rate
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Chi s6 PMI dich vu ctia My giam (dwéi ngwéng 50) 1an dau tién sau 2 nam, lam day Ién méi lo ngai vé sw giam téc cua tang trwéng

Chi s6 niém tin tiéu diing clia Dai hoc Michigan gidm xudng mirc 64,7 diém trong thang 2, twong dwong ct sut gan 10% so véi thang trwdc va gidam sau hon nhiéu so véi
dw bao. Niém tin sut giam khi ngudi tiéu dung MY lo lang nhieu hon ve lam phat vi kha nang nhiéu thué quan méi duoc ap. Ciing trong cuéc khao sat nay, ky vong cua
ngudi tiéu dung vé mirc lam phat sau 5 nam la 3,5%, mirc cao nhat ké tir nam 1995.

Ngoai ra, doanh sé ban nha da qua s dung & My gidm manh hon dy béo trong thang 1, véi mc gidm 4,9%, con 4,08 triéu can - s6 liéu da dwoc diéu chinh theo cac yéu
t6 mia vy dé phan anh doanh sbé theo ky 1 ndm. Chi s nha quan tri mua hang (PMI) dich vu ctia My cling gidm duwéi ngwéng trung tinh 50 diém trong thang 2, phan anh
sw suy gidm cula linh vuwe dich vu - theo s6 liéu tr S&P Global. Cac nha san xuét lwu y réng chi phi dau vao da tang manh do gia ca tdng do thué quan va ap luc tién
lwong. "Tam trang lac quan thay dwoc trong cac doanh nghiép Hoa Ky vao dau ndm da tan bién, thay vao do la birc tranh u &m vé sw bat 6n gia ting, hoat dong kinh
doanh dinh tré va gia ca tang", Chris Williamson, chuyén gia kinh té trwéng tai S&P Global Market Intelligence cho biét.

Cb phiéu Walmart - mét “han thr biéu” vé strc chi tiéu ctia ngudi tiéu dung My - gidm 2,5% trong phién nay, danh dau phién gidm thi hai lién tiép sau khi “dé ché” ban 1&
nay dwa ra dw bao am dam vé tiéu dung va néen kinh te.

Chi s nha quan tri mua hang (PMI) dich vu ctia My Chi s6 niém tin tiéu dung cua Dai hoc Michigan

United States Services PMI
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Lan séng giam lai suat toan cau chim trong swong mu thué quan cta Trump

Ngan hang Trung wong Chau Au (ECB): ECB da cat gidm l&i suat thém 25 diém co ban trong cudc hop
vao thang 3/2025, dua lai suat co s& xubng con 2,5%. Day la Ian gidm th(r 6 trong vong 9 thang, cho
thay chinh séach tién té dang tré nén "bét that chat dang ké".

Cuc Dv tri» Lién bang My (Fed): Fed quyét dinh git® nguyén |4 suat chuan trong pham vi 4,25% - 4,5%
tai cudc hop vao thang 3/2025. Mac du khéng thay ddi l3i suat, Fed van dw b&o sé co 2 dot gidm I&i suat
trong ndm 2025, nhwng v&i thai do than trong hon trwéc cac bat 6n tir chinh sach thué quan cta Donald
Trump.

Trong bbi canh day bién déng clia nén kinh té toan ciu, Téng thdng My Donald Trump khéng chi lam dao
I6n trat tw thwong mai qudc t& ma con khién hoat ddng ngan hang trung wong roi vao tinh trang hén loan.

Céac NHTW trén toan cau dang bi day ra khdi quj dao b&i nhivng khic quanh va ré ngoat ctia chinh sach
Nha Trang, v&i cac thi trworng dang cat gidm ky vong vé viéc gidm lai suat trén toan cau.

Trong bdi canh hién tai, lwa chon an toan nhat cho cac ngan hang trung wong dwdng nhw & "déng bang"
moi dong thai. Twong lai cang mo mit, Iwva chon chd dgi va quan sat cang dwgc xem la khén ngoan.

Ap lwc tir thué quan ciing dé ndng 1én cac ngan hang trung wong tai Nhat Ban, Indonesia va Dai Loan,
tat ca déu gilr nguyén |ai suat trong tuan nay. "That kho dé danh gia ching ta da tién gan dén muc tiéu
nhw thé nao khi nhixng béat dinh vé chinh sach thwong mai ctia My va cac nwéc khac dang & murc cao”,
Théng dbc Ngan hang Trung wong Nhat Ban (BOJ) Kazuo Ueda chia sé v&i bao gii sau quyét dinh. Cac
ngan hang Trung Quéc cling gitr nguyén |&i suat trong 5 thang lién tiép.

Real YoY CPI
Central| Trend vs
Central Bank| CPl |Bank Prior

Country Rate Rate (Today)| YoY |Rate Reading |Move
Switzerland Target Rate 0.25% 0.3% |-0.1% Lower
Japan Policy Rate Bal 0.50% 37% | -3.2% Lower
Taiwan Discount Rate 2.00% 16% | 0.4% Lower
Thailand Policy Rate 2 00% 1.1% | 0.9% Lower
Denmark Current Account 2.10% 2.0% | 0.1% Higher
Sweden Repo Rate 2.25% 1.3% | 1.0% Higher
Eurozone Deposit Rate 2.50% 23% | 0.2% Lower
Canada Cwernight 2.75% 26% | 0.2% Higher
South Korea Repo Rate 275% 20% | 08% Lower
Malaysia Policy Rate 3.00% 15% | 1.5% Lower
China Loan Prime Rate 3.10% 0.7% | 3.8% Lower
Czech Republic [Repo Rate 3.75% 27% | 1.1% Lower
New Zealand Cash Rate 3.75% 2.2% | 16% |Unchanged
Australia Cash Rate 4.10% 24% | 1.7% Lower
us Fed Funds 4.38% 28% | 16% Lower
Norway Deposit Rate 4.50% 36% | 0.9% Higher
UK Bank Rate 4.50% 28% | 1.7% Lower
Hong Kong Base Rate 4.75% 14% | 3.4% Lower
Peru Policy Rate 4.75% 1.5% | 3.3% Lower
Chile Base Rate 5.00% 4.7% | 0.3% Lower
Saudi Arabia Repo Rate 5.00% 2.0% | 3.0% |Unchanged
Poland Repo Rate 5.75% 4.9% | 0.9% |Unchanged
Philippines Key Puolicy Rate 5.75% 21% | 3.7% Lower
Indonesia Repo Rate 5.75% -0.1% | 5.8% Lower
India Repo Rate 6.25% 36% | 26% Lower
South Africa Repo Rate 7.50% 3.2% | 4.3% |Unchanged
Colombia Repo Rate 9.50% 5.3% | 4.2% Higher
Brazil Target Rate 14.25% 51% | 9.2% Higher
Russia Key Policy Rate 21.00% 10.1% | 10.9% | Higher
Argentina Overnight Repo 29.00% 66.9% |-37.9%| Lower
Turkey Repo Rate 42.50% 39.1% | 3.5% Lower
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Cap nhat dién bién thué quan

Cac mirc thué da &p dung: Thué 10% Ién hang Trung Qudc (tong cong 20% tir 4/3),
thué 25% |én thép va nhom (tir 4/3) va va thué 25% lén 6 t6 nhap khau (co hiéu lwc ti
3/4/2025).

Cac murc thué tam hoan: Thué 25% lén Canada va Mexico. Ban dau dwoc dw kién ap
dung tlr ngay 2/4/2025, nhung theo tuyén bé ciia 6ng Trump vao ngay 6/3/2025, mic
thué nay da dwoc hoan thém 1 thang (trc dén khoang 2/5/2025) déi véi cac san pham
dap (rng diéu kién cta Hiép dinh USMCA.

Céac murc thué sép cong bd: Thué 25% lén gb va sadn phadm lam nghiép (dw kién dau
thang 4), cung 6 t6, chat ban dan, dwoc phdm (chwa ré thdi diém cu thé). Bén canh
d6, Ong Trump da am chi trén Truth Social (28/2) rang 6ng c6 thé ap thué bd sung lén
EU néu EU khdng tdng mua néng san My (dac biét khi dbt va dau nanh). Diéu nay
chwa chinh thirc, nhwng la mét rdi ro tiém tang.

Thué quan c6 di c6 lai: My dang 1én ké hoach ap dung thué quan cé di c6 lai dbi v&i
tat ca cac qudc gia cé rao can thwong mai véi My. Trump da tuyén bb cac bién phap
nay sé bat dau tir ngay 2/4/2025, nhwng 6ng khang dinh murc thué cé thé thap hon so
véi nhitng gi cac qubc gia khac da ap lén hang héa My trong nhiéu thap ky. Tuy
nhién, dén nay (30/3), cac chi tiét cu thé vé mirc thué nay van chwa dwoc céng bd
chinh thiec.

Ong Trump da yéu cau khdi dong mét cude dieu tra chong ban pha gia doi véi kim loai
dong, c6 thé dan toi viéc ap thué quan nhw doi véi nhém va thép.

Thué quan cta My so v&i cac nwéc khac

Economies’ Tariffs on US Versus US Tariffs on Them

B Free trade agreement ' Lower than US tariffs
B Exceeds US tariffs by < 2ppt W 2 to Sppt M 5 to 10ppt
10ppt or more

Source: UNCTAD TRAINS, Office of the United States Trade Representative

Mote: Uses simple average (effectively applied rates) from latest year available (2023 or earlier). Uses EU
average for all EU countries. US-China accounts for all additional tariffs (Bloomberg Economics’
estimates.). Mapped data show tariffs for distinct economies.
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Nhin lai cac ké hoach thué quan ctia 6ng Trump trong nhiém ky th hai

Cac Quéc Gia Bi Nhdm Dén| Ty Lé Thué Quan [Hang Héa Bi Nhdm DBén Dw B4o cuia Bloomberg Pﬁ;;:;gg

Tang thué gan nhw I&n nhw chién tranh thwong mai |, tac déng cé thé
quan ly dwoc

Ngay C6 Hiéu
Luwc*

AT EI PSS Trung Québc 10% Tatca Bi kiém ché

Tang thué gan gap ddi chién tranh thwong mai I, rdi ro gidm hon 50% xuét

X A 0, ~ X > h 7z .
3/4/2025 Trung Quoc Thém 10% nira Tatca khdu cda Trung Quéc sang My Chuwa xéac dinh
25%, nhwng 10% i ) )
3/4/2025 Canada, Mexico doi v&i nang lwongPhan Ion Rui ro 1% GDP, gay soc cho Mexico va Canada Da cam ket
Canada
JEIPIPISI Cac nha xuét khau 16n 25% Thép, nhém Tac dong I6n 1én xuét khau clia Canada sang My DPa cam két
4/2/2025 Lién minh Chau Au 25% Tatca RUi ro 70% cét gidm xuét khdu sang My - anh hudng 1,5% GDP clia EU  Da de doa
RIS CAc nha xuét khdu 16n 25% O t6, chip, dwoc phdm  Chd doi chi tiét Chuwa xac dinh

’ Thué quan 1an 16n ’ ) ’
Tatca doi véi VAT, céacChwa xac dinh Céc bién phap thue VAT va phi thué quan sé la ca soc Ion Chwa xéac dinh
rao can khac

4/2/2025

{KIRIPLZAI C4c nha xuét khau 16n Chuwa xac dinh DPéng Tac déng nhd l1én My, Chile, Canada la nhirng nwéc bi &nh hwdng nhdt  Chuwa xac dinh

Thué ky thuat sb

Lauizizs chwa xac dinh

EU, UK, Canada Chwa xac dinh Cheo doi chi tiét Chuwa xac dinh

Nguén: Bloomberg ) o o , , ,
Ghi chu: Cac ngay trong twong lai co thé thay doi; doi v&i cac thué nham vao thué ky thuéat so, ngay chwa dwgc an dinh.
(*Ngay hiéu lwc co the thay doi.)
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Thué quan cé di c6 lai sé dwoc xay dwng thué suat phu hop véi tipng quéc gia dwa trén két qua diéu tra dw kién sé c6 vao ngay 1/4

Theo ban ghi nhé tir Nha Tréng, mirc thué nhap khdu mai sé
duwoc diéu chinh riéng cho tirng dbi tac thwong mai clia My.
Muc tiéu khéng chi la dbi pho véi mirc thué ma cac nuwéc dbi
tac ap 1én hang héa My, ma con nhdm dén nhirng yéu td khac
duwoc cho 1a gay bat loi cho cac nha san xuat My. Cac yéu tb
nay bao gém tro cip doanh nghiép dwoc xem la khéng cong
bang, cac quy dinh phap ly, thué gia tri gia tdng (VAT), ty gia
héi doai va viéc bao vé s& hiru tri tué con 1éng léo.

Trong chién dich tranh ctr, Trump tirng doa &p thué phé quét
20% dbi voi hang nhap khau tir tt ca cac nwéc, ngoai trir
Trung Quédc sé& chiu mic thué 60%. Tuy nhién, sau dé 6ng da
ha mirc thué véi Trung Québc xudng con 10%. Chinh sach dbi
&rng méi sé linh hoat hon, dwoc diéu chinh phi hop véi dac
diém cta trng mbi quan hé thwong mai. Diéu nay cé nghia mét
s6 quéc gia - dac biét 1a nhitng nwéc c6 it rdo can dbi véi cac
cong ty My - c6 thé dwoc mién gidm phan I&n thué quan
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2024 Balance of Trade Select Counties
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Tham hut thwong mai ctia 8 quéc gia chiém 948 ty trong tong s6 1.203 nghin ty tham hut cua My
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Thué quan cé di c6 lai sé dwoc xay dwng thué suat phu hop véi tipng quéc gia dwa trén két qua diéu tra dw kién sé c6 vao ngay 1/4

Téng théng Trump dang I&én ké hoach ap thué quan qua lai déi v&i cac quédc
gia ap dung mtrc thué cao hon dbi véi Hoa Ky (mau dd) so véi mire thué ma
My ap dung dbi v&i ho (mau xanh). Phan I&n sy tap trung & day 1a vao EU,
nhung EM méi la nwéc gap rac réi. Han Québc (KR), An Dd (IN), Mexico (MX)
va Trung Quéc (CN) nbi bat...

Viéet Nam (VN) khéng phai [a mét trong nhitng qubc gia cé mirc do bat dbi
xng thué quan cao & Chau A. Mot phan la do thué quan cta My ddi véi Viét
Nam kha cao, do thué quan cao dbi v&i nhivng mat hang nhw dét may va giay
dép...

Tdng théng Donald Trump cho biét 6ng sé& cong bd mirc thué 25% dbi voi tat
ca cac mat hang thép va nhém nhap khau.

Thué quan tra diia ctia Trung Quéc déi véi hang héa My da chinh thire cé hiéu
lwe. Trung Quéc hién dang ap thué déi véi hang hoa tri gia khodng 14 ty d6 la
dé dap tra mre thué 10% ma Trump ap dat trudc d6. Cude chién thwong mai
da chinh thirc BAT DAU.

16 -

14

12

10

Weighted average effective tariff rates of the US on
other countries and of those countries on the US, in %

B US tariffs on other countries (2022)

B Foreign countries' tariffs on the US (2022)

Source: WITS, World Bank
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Energy Price Weekly Monthly  YTD YoY
Crude OilUSD/BbI 68.28 1.6% -3.4% -4.8% -15.3%
BrentUSD/Bbl 72.16 2.2% -3.5% -3.3% -14.9%
Natural gasUSD/MMBtu 3.98 -3.0% -0.1% 9.6% 119.7%
GasolineUSD/Gal 2.193 2.1% 7.7% 9.0% -19.3%
Heating OilUSD/Gal 2.2536 4.0% -8.1% -2.7% -14.6%
CoalusD/T 97 -3.7% -5.1% -22.6% -24.0%
TTF GaseUR/MWh 42.57 0.8% -10.0% -15.6% 53.3%
UK GasGBp/thm 102.8 -0.5% -7.2% -18.0% 43.3%
EthanolUSD/Gal 1.8025 3.6% -0.3% 6.7% 13.4%
NaphthaUSD/T 609.79 0.7% -7.0% -0.3% -14.0%
UraniumUSD/Lbs 65.05 2.0% 0.5% -10.9%
PropaneUSD/Gal 0.87 2.2% -4.3% 12.6% 7.0%
MethanolCNY/T 2636 0.0% 2.0% -4.7% 3.3%
Urals OilUSD/BblI 65.49 -4.7% -6.7% -4.4% -11.8%
Livestock Price Weekly Monthly  YTD YoY
Feeder CattleUSd/Lbs 286.79  -0.1% 4.7% 8.9% 16.0%
Live CattleUSd/Lbs 208.93 0.8% 8.7% 9.1% 12.8%
Lean HogsUSd/Lbs 86.7 0.7% 3.6% 6.6% 0.0%
BeefBRL/15KG 319.1 2.1% 3.0% 0.5%  31.0%
PoultryBRL/Kgs 8.29 -24% -0.2% -0.1% 13.4%
Eggs USUSD/Dozen 3 -8.0% -48.3% 25.7%
Eggs CHCNY/T 3133 -3.5% -59% -11.0% -2.3%
SalmonNOK/KG 95.18  24.9% 19.7% 1.4% 4.5%

Agricultural

SoybeansUSd/Bu

WheatUSd/Bu
LumberUSD/1000 board feet

Palm OIIMYR/T
CheeseUSD/Lbs
MilkUSD/CWT
RubberUSD Cents / Kg
Orange JuiceUSd/Lbs
CoffeeUSd/Lbs
CottonUSd/Lbs
RiceUSD/cwt
CanolaCAD/T
OatuSd/Bu
Wo00IlAUD/100Kg
SugarUSd/Lbs
CocoaUsD/T
TealNR/Kgs
Sunflower OIlUSD/T
RapeseedEUR/T
BarleyINR/T
ButterEUR/T
PotatoesEUR/100KG
CornuSd/BU

Price

1023

528.5
678.17

4420
1.699
18.65
196.9
237.3
379.6
66.883

13.51
613.02
351.75

1245

19.06
8007.2
139.29
1331.3
525.28

2171

7238

22
452.76

Weekly

1.3%
-5.3%
0.5%
1.0%
0.8%
0.7%
-0.1%
-11.6%
-2.6%
2.3%
0.7%
7.0%
-7.6%
-0.4%
-1.1%
-0.6%
1.2%
-0.7%
6.2%
3.4%
-3.7%
8.9%
-2.5%

25%  2.5%
0.7%  -4.2%
43%  23.3%
1.4%  -0.5%
-6.2% -10.6%
78%  -0.3%
-3.9%  -0.3%
23.1%|  -52.3%
24%  18.4%
46%  -2.2%
1.2%  -3.7%
26%  0.7%
05%  6.4%
42%  7.9%
43%  -1.2%
1.4% -30.4%
-3.2% -18.1%
3.0%  5.0%
04%  3.0%
3.4% -10.5%
1.9%  -0.9%
3.8% -24.7%
2.8%  -1.3%

Monthly YTD

YoY

-13.7%
-5.9%
15.6%
3.6%
9.8%
14.1%
19.8%
-36.4%
97.9%
-27.9%
-17.1%
-3.3%
-1.6%
9.0%
-16.1%
-20.9%
20.1%
55.7%
17.8%
9.3%
23.7%
-40.7%
2.4%
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Metals Price.  Weekly Monthly  YTD YoY Industrial Price Weekly  Monthly YTD YoY

GoldUSD/t.0z 3084.4  2.0%  6.7% 17.5%  37.1% BitumenCNY/T 3625  2.3% 16%  -17%  -0.7%
- 0, 0, [0) 0,
SilverUSD/t.0z 3409 33%  7.7% 18.0% 35.9% CobaltUSDIT 33610 -7.1% IESERRRRSUS  17.7%
LeadUSD/T 2028  -0.1% 16%  3.9%  0.2%
CopperUSD/Lbs 50902 0.3%  11.3% 27.9% 26.8% AluminumUSD/T see0 o Y o D
SteelCNY/T 3197  13%  -3.0% -3.4% -6.6% TinUSD/T 35270  -02%  12.6% 21.3%  28.5%
LithiumCNY/T 74150 -0.2% -1.3% -1_2%- ZincUSD/T 2855.5 -2.6% 0.2% -4.1% 15.2%
Iron Ore CNYCNY/T 782 3.4%  -03% 0.4%  5.7% NickelUSD/T 16400  1.2% 30%  72%  -1.0%
DlatinumUSD - Lo MolybdenumCNY/Kg 449  0.0% 43%  -43%  -1.3%
atinum 02 ' 270 = O PalladiumUSD/t.0z 966  2.0% 3.0%  87%  -4.8%
HRC SteelUSD/T 890  -3.2%  -2.6%  25.5% -2.7% RhodiumUSDIt oz. 5775 0.4% 20.9%  26.2%  22.2%
Iron OreUSD/T 10243 04%  1.6% -1.1%  0.1% PolyethyleneCNY/T 7779 0.1% 4.4%  -87%  -4.9%
TitaniumCNY/KG 48 0.0% 21%  7.9%  -8.6% PolyvinylCNY/T 5095 2.2% 41%  3.4%  -11.3%
PolypropyleneCNY/T 7341 1.3% 0.1% -0.5% -1.3%
Index Price Weekly Monthly YTD Yoy Soda AShCNY/T 1480  -0.3% 25%  -3.1%
i - 0, - 0, 0, 0,

CRB Indexindex Points 3728 04%  25%  45% 10.9% NeodymiumCNY/T 295000 ===k 1.3% 11700
LME Indexindex Points 42213 33%  2.7%  8.1%  12.9% TelluriumCNY/Kg s 5.8%  14.0% MU
S Clindex Pol o1 0'4; 1'90/" 2'00/" 1'80/" UreaUSD/T 379 -0.6% 41%  12.3%  16.3%
ndex Points | °00.5 i = Di-ammoniumUSD/T 586 -45%  -43%  15%  3.7%
SSE Consume Commodity  8009.2  1.4% 3.3 /"ﬂ -3-5% MagnesiumCNY/T 17100 12%  43%  0.6% -10.2%
Containerized Freight 1292.8 0.0% -14.7% -25.3% GalliumCNY/Kg 1825 2.7% 46% -12.1% -14.1%
Nuclear Energy IndexUSD 234  -6.4% -1.9% -12.6% -19.3% GermaniumCNY/Kg 14850 -0.7% 6.9% -15.4% 57.1%
Solar Energy IndexUSD 31.05 -3.3% -0.6% -7.8% -31.2% ManganeseCNY/mtu 30.25 0.0% 0.0% 5.2% 0.0%
EU Carbon PermitsEUR 688 -37%  -3.8% -5.8% 12.8% IndiumCNY/Kg 2875  -1.7%  10.8%  13.0%  39.9%

Wind Energy IndexUSD 15.24  -3.2% 1.6% 3.0% -0.6% Kraft PulpCNY/T 5694 -0.6% -3.1% -2.9% -5.8%
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Lai suat

= Tuan vira roi, NHNN da bom ra thi treong gan 53.1 nghin ty dong thong qua kénh OMO voi ky han 7, 14 ngay va lai suat 4%. Trong ky, khdi lvong ddo han trén
kénh cho vay cam co giay t& c6 gia lén t&i gan 52.3 nghin ty dong. Theo d6, NHNN da bom rong 800 ty dong trong tuan 24 — 28/3.

= Nho nhitng sv can thiép clia NHNN, 1ai suat lién ngan hang da ha nhiét dang ké trong tuan. Cu thé, Iai suat qua dém da gidm 90 diém co' ban so v&i cudi tuan
trd'c xudng mirc 3.15% vao cudi tuan nay. Cac ky han duéi 1 thang hién dang & mic 4.15% — 4.2%. Trong khi lai suat ky han dai 6 thang hién dang giao dich &
muc 4.9%.

Lai suat lién ngan hang Thi trir&ng mo’
6% 50
e s 1y 40
5% ‘ ‘ ‘
l 30
4%
20
3%
10
2% 0 LA
1% -10
0% -20
Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25 Mar-25 29/09 29/10 28/11 28/12 27/01 26/02 28/03
o QUA GBM e | tydn 1 thang 6 thang ®Tin phiéu ®OMO

Nguén: NHNN, MBS Research Nguén: NHNN, MBS Research
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Thi trwéng ngoai hoi va trai phiéu

D lieu kinh t& My tiép tuc phat di nhirng tin hiéu kha quan, véi tuyén b tir Donald Trump vé kha nadng mién thué ddi 'ng cho nhiéu quéc gia, trong khi van can nhac ap thué déi voi
6 t6 va dwoc pham trong thdi gian tdi. Cung véi d6, Chi s PMI dich vu vwot ky vong nhé nhu cau cai thién va diéu kién thoi tiét thuan loi, du PMI san xuét gidm xudng mdrc 49.8 do
sw chitng lai ctia don hang mai va suy giam san lwong. Nhirng yéu td nay da hé tro da tang cutia chi sd DXY, dwa chi s6 1én mrc 104.5 diém vao gitra tuan - mirc cao nhét trong ba
tuan qua. Tuy nhién, &p lwc diéu chinh nhanh chéng xuét hién khi bao cdo méi nhat tir CB cho thay niém tin tiéu ding tiép tuc suy gidm thang thi tw lién tiép. Chi s6 niém tin tiéu
dung dat 92.9, thap hon dw bao, trong khi trién vong kinh té trong twong lai gidm xudng mirc thap nhat trong hon mot thap ky, kéo DXY Iui v& 104.3 diém. Ty gia lién ngan hang hién
dang & mirc 25,572 VND/USD. Ty gia tai thi trwéng tw do hién dang giao dich tai 25,900 VND/USD, trong khi ty gia trung tam niém yét tai 24,843 VND/USD.

Ty gia USD/VND

Trung tam Ty Do e |jén Ngan Hang
26,000
25,500 -
25,000 -
24,500 -
24,000 +
23,500 T T T T T T T T
> > D N} N 5 5 N 5 5
\,"'\q’ \',"\’b \')9/ 6"\% 6"\% Q\’q’ 619/ 6‘/\% 6"@ 6”@
P AR KV e B W

Nguén: SBV, Bloomberg, MBS Research

Chi sé Dolar index va loii suat TPCP My 10N
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Ngu6n: Bloomberg, MBS Research

Loi suat TPCP
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Nguon: Bloomberg, MBS Research
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Kinh té vi m6 trong nwéc

« Trong T2/25, kim ngach xuét khdu hang héa so bo dat 31.11 ty USD, ting 25.7% svck. Hoat déng xuét khau tang trwdng manh so véi cung ky do thang 2 ndm truéc cé ky nghi
Tét nén s6 ngay lam viéc cla thang 2 ndm nay nhiéu hon ndm ngoai. Theo d6 chi sb sén xuat cong nghiép (IIP) T2/25 wéc tinh gidm 2.2% so v&i thang truée va tang 17.2% svck.
Luy ké tlr ddu ndm, can can thwong mai hang héa xuét siéu 1.47 ty USD, tuy nhién mdc nay gidm dang ké so va&i cing ky ndm ngoai véi mire xuét siéu 5.13 ty USD, do cac
doanh nghiép day manh nhap khau hang hoa trwéc nhivng lo ngai vé tac dong clia cac mire thué méi clia My 1én chudi cung &ng toan ciu. Trong 2T25, nhém hang tw liéu san
xuét nhap khau dat gan 59 ty USD (+15.4% svck) — mic cao nhét trong vong 5 ndm tré lai day.

« Tbc d6 tang trwdng cla tbng mirc ban & hang héa va doanh thu dich vu tiéu dung tdng 9.4% svck trong thang 2. Tinh chung 2 thang 2025, téng mirc ban 1é tang 9.4% svck, néu

loai tr yéu t6 gia ting tang 6.2% svck.

Chi s6 PMI san xuét va IIP cta Viét Nam
(% svck)
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Nguén: TCTK, MBS Research

Kim ngach xuat khau hang h6a nam qua cac
thang (Ty USD)
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Nguén: TCTK, MBS Research

Doanh thu ban lé hang hoéa, dich vu tiéu dung
so v&i cung ki nam trwéc (Ty USD)
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Nguén: TCTK, MBS Research
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Kinh té vi mé trong nwéc

o

%7 MBS vietnam macro snapsHOT

Thang 2/2025

P PMI
A 1727 49.2

- Chi s6 PMI tang nhe 1én 49.2 diém, nhung van & dudi ngudong 50 diém thang thir ba lién tiép.
- Chi s6 lIP T2/25 wéc tinh giam 2.2% so voi thang truwdc va tang 17.2% svck do thang 2 nam tredc co
ky nghi Tét nén sé ngay lam viéc ctia thang 2 nam nay nhiéu hon nam ngoai.

. Nhap sieu

Xuit khiu

12125 31.1 ty US$ A 57 svex hang hoéa xuét siéu 1.47 ty USD, tuy nhién mirc nay giam dang ké so véi cing
> Laoy ké 64.3 ty US
Bl 2ns 18515 Uss SV MO U

Ldy ké tir dau nam, kim ngach xuat khau dat 64.3 ty USD (+8.4% svck), trong
khi kim ngach nhap khau dat 62.8 ty USD (+15.9% svck). Can can thuong mai

ky nam ngoai v&i mirc xuét siéu 5.13 ty USD, do cac doanh nghiép day manh

Lay ké thang dw
1.47 ty USS

Nhap khiu

T2125 32.7 ty US$
Lay ké 62.8 ty US$

nhap khau hang héa tredc nhirng lo ngai vé tac dong clia cac mirc thué méi cua
A My Ién chudi cung rng toan cau. Trong 2T25, nhém hang tu liéu san xuét nhap
40% svck

khau dat gan 59 ty USD (+15.4% svck) — mirc cao nhéat trong vong 5 nam tré lai
day.

Lam phat
12125 A 2.9% svck

Binh quan tir dau
nam A;i.}"‘:.;- svck

CPI binh quan 2 thang dau nam 2025 tang 3.3% svck (trong khi CPI binh quan 272024 tang 3.7% svck). Da tang cia
lam phat cham lai nho: gia xang dau giam 7.6% svck; gia nhém gido duc gidm do trong nam hoc 2024-2025 mét s6
tinh, thanh phé da mién, giam hoc phi. O chiéu nguoc lai, cac yéu t6 chinh déng gép vao mirc tang cta CPI binh
quan bao gdm: gia thit lon tang manh 10.8% do thiéu hut ngudn cung; gia nha & thué tang do gia bat dong san tang
cao thai gian qua khién cac chi ho kinh doanh tang gia cho thué nha; va gia dién sinh hoat tang 5.4% svck sau dot
tang gia vao thang 10/2024 cua EVN.

FDI diing ky m&i

12125 0.9 ty US$
Liy ké 2.2ty USS W aso svex

FDI giai ngan

T2/251.44 ty US$
Lay ké 2.95 ty USS § 545 svck

Vén FDI thuc hién trong hai thang dau
nam 2025 la mirc cao nhat cta hai thang Déu tw céng
trong 5 nam qua. Bang chu y trong thang,
cong ty TNHH SMC Manufacturing Viét
Nam dang ky tang thém 330 triéu USD
cho dy an san xuét, lap rap cac thiét bi

" 12125 37.9 nghin ty déng A36.5% svck
r.‘& Lay ké tir dau nam giai ngan 73.2 nghin ty
dong A 21.7% svck @R 8.5% KH ca nam

diéu khién trr dong.

'E Ban le, diCh vu
— 1225 A 9.4% svck

Lay ké A 9.4% svck, ndu loai trir yéu t6 gia A 6.2% svck

Khach quéc té dén Viét Nam

(‘;2' 12125 1.9 triéu lwot nguei A 23.7% svek

Liy ké 3.96 triéu lwot nguwoi A 30.2% svck

Nguén: TCTK, MBS Research
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Chi s6 Vn-Index giam 2 tuan lién tiép khi khéng vwrot ngwéng 1.340 diém thanh céng, thanh khoan duy tri trén ngwéng 20.000 ty dong

Chi sb Vn-Index chét tudn & 1.317,46 diém, gidm -4,42 diém, twong dwong sut -0,33% so véi tuan trwdc, danh diu tuan gidm th(r 2 sau chudi tdng 8 tuan lién tiép.

Nhém cb phiéu nhé (Penny/Smallcap) da gidm 4 tuan lién, bén canh d6 Vn30 ciing gidm 3 tuan lién tiép va nhém cb phiéu trung binh (Midcap) da gidm 2/3 tuan gan day.

Thi trwéng phan héa manh mé véi mirc gidm tap trung chd yéu & nhém: Thiy san (-5,12%), Viettel (-3,72%), Cong nghé (-3,16%). Trong khi d, ngwoc dong thi trwdrng

la cac nhém: Cao su ty nhién (+7,83%), Vingroup (+7,54%), Hang khéng (+1,90%), v.v...

Thanh khoan toan thi trwong tuan vira qua con 20.338 ty dong, gidm -6,5% so v&i tuan trudc do, trong dé thanh khoan khép 1énh ciing sut -11,4% con 16.981 ty déng.
Theo théng k&, thanh khoan thang 3 dat 22.733 ty déng, tang +27,3% so v&i thang 2 nhung van thdp hon -23,6% so va&i cung ky. Liy ké tr dadu ndm, thanh khoan toan

thi trworng dat 17.806 ty dong, gidm -15,5% so vé&i mirc binh quan nam 2024,
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Khéi ngoai da ban rong 4/5 nam vira qua, ciing la 4/5 nam chi sé Vn-Index tang diém. Nam 2024, khéi ngoai ban rong ky luc (3,2 ty USD)

Giao dich khéi ngoai va Vn-Index (2010 -2025)
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Ngudn: Bloomberg, MBS Research
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Trong 20 thang tré lai day, khéi ngoai duy nhat mua rong thang 1/2024 (Ty VND)
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Dong von qudc té quay lai doi véi thi treong An Do, Indonesia, Han Quéc. Mot s6 dong tién Chau A ting gia so v&i dong USD

Dong vén dau tw quéc té co dau hiéu quay lai (mua rong) déi véi cac thi trwerng nhw: An Do, Indonesia va Han Quéc trong béi canh nhiéu déng tién ctia khu vec Chau A

tang gia so véi dong USD trong vong 1 thang va 3 thang vira qua. Thi trwéng An D6 tudn vira qua hat rong gan 1,7 ty USD trong bdi cdnh ddng Rupee clia Qubc gia nay

tang 2,38% trong vong 1 thang va tang 0,15% ké t» ddu ndm. Tuy vay, k& t&r ddu nam, dong von qudc té da rat ra khéi An D6 hon 13,7 ty USD va dich dén la thj trwong

Trung Quéc.

Dong vén dau tw quéc té & khu vrc Chéu A (Triéu USD)

WTD

MTD

Pong ndi té cua cac nwéc Chéu A so véi déng USD (%)

Year-Dt

Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand

Vietnam

31-Dec-24
26-Mar-25
27-Mar-25
21-Mar-25
27-Mar-25
27-Mar-25
27-Mar-25
27-Mar-25
27-Mar-25
27-Mar-25
27-Mar-25

Daily

286
38

-13

45

0.0
-1,281
<15

1,674
196
-8,077
-174

285
0.8

-1,579

-66

-5,686
28

-490
-21,717
-958

44

266

-11,259
-536
-308

-42,550
-13,743
-1,830
-34,340
-2,155
-215
-3,582

-16,405
-1,062
-938

9,650
-13,743
-1,830
-34,340
-2,155
-215
-3,582
-36
-16,405
-1,062
-938

19,065
-15,574
-2,361
-46,037
-2,933
-786
-12,822

-40,851
-3,243
-3,238

Country Spot
Malaysian Ringgit(MYR)
Indonesian Rupiah(IDR)
Thai Baht(THB)
Japanese Yen(JPY)
Singapore Dollar(SGD)
Hong Kong Dollar(HKD)
Chinese Renminbi(CNY)
Indian Rupee(INR)
Offshore Chinese Renminbi(CNH)
Vietnamese Dong(VND)
Taiwanese Dollar(TWD)
Philippine Peso(PHP)
South Korean Won(KRW)

5 Day
-0.27
-0.36
-0.32
-0.80
-0.36
-0.07
-0.14
0.58
-0.20
0.07
-0.32
-0.09
-0.05

1Mon 3Mon 6 Mon
0.68 0.86 -6.93
0.12 -1.96 -8.67
0.59 0.39 -4.62
0.07 4.88 -5.52
0.79 1.32 -4.46
0.00 -0.20 -0.08
0.22 0.47 -3.46
2.38 0.07 -2.08
0.30 0.39 -3.99
-0.06 -0.47 -3.78
-0.85 -1.15 -4.33
1.06 0.80 -2.24
-0.43 0.30 -10.63

0.90
-2.77
0.36
4.44
1.86
-0.13
0.51
0.15
0.91
-0.34
-0.97
0.80
0.37

Nguén: Bloomberg, MBS Research
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Dong vén ETF rat rong & cac quy DCVFMVN30 va Fubon lan lwot -4,43 triéu USD va -13,89 triéu USD trong tuan vira qua

1W Flow 1M Flow 3M Flow YTD Flow 1Y Flow

MTD Return  YTD Return 1 Yr Return (M USD) (M USD) (M USD) (M USD) (M USD)

VanEck Vietham ETF 3.74% 8.80% -8.97% 0.00 -4.82 -31.95 -31.95 -89.59
SSIAM VNFIN LEAD ETF 2.05% 5.75% 11.34% -0.55 -0.97 -1.57 -1.57 -66.42
Xtrackers FTSE Vietnam Swap UCITS ETF 1.43% 4.00% -8.27% -1.27 0.15 -6.60 -6.60 -52.07
DCVFMVN30 ETF Fund 2.11% 3.24% 9.78% -4.43 -10.57 -34.25 -31.38 -91.79
Fubon FTSE Vietnam ETF 6.98% 7.99% -1.49% -13.89 -53.19 -66.74 -62.45 -275.72
DCVFMVN Diamond ETF -0.98% -3.40% 6.34% 0.63 -11.95 -15.85 -16.78 -188.50
MAFN VN30 ETF 1.96% 2.33% 9.17% 0.00 0.00 3.04 3.04 14.35
KIM Growth VN30 ETF 2.76% 3.68% 9.80% 0.72 0.72 1.77 1.77 42.63

Nguén: Bloomberg, MBS Research
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Ty trong cac c6 phiéu trong ETF Diamond va Fubon

ETF VFMVN30 bj rat rong manh trong vong 1 thang qua (-10,57 triéu USD) va -31,38 triéu USD ké tir dau nam. Céac cb phiéu co ty trong Ién trong ETF nay gébm: TCB
(8,21%), FPT (8,96%), ACB (7,18%), HPG (6,76%).

ETF Fubon dang bi rat rong 1&n nhat thj trwéng hién nay véi -62,45 triéu USD, trong d6 c6 -53,19 triéu USD bij rit rong chi trong 1 thang vira qua. Cac cb phiéu co ty
trong 1&n trong ETF nay gdm: VIC (10,88%), HPG (9,65%), VCB (8,82%), VHM (8,90%).

Latest Available Portictio Filing
P 222.26M TWD

02 TR0 B o
s Total Mkt f 1
icker

9 | ;
Position Pos Chg Curr MV Rpt MV Filing Da.. - ity osition Pos Chg Curr MV} Rpt MV Filing Da..

Nguén: Bloomberg, MBS Research
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Dong vén ETF rat rong & khu vee Dong Nam A (-21 triéu USD va -49 triéu USD) trong vong 1 tuan va 1 thang vira qua

Asset Group (M USD)

China 662 353 -15 -6,892 -6,667 89,172 204,632 260,594
Hong Kong 652 1,229 3,600 -473 -394 -1,099 28,228 50,823
India 100 234 184 -832 -877 7,050 24,806 25,854
Indonesia 5 9 91 134 134 29 -46 80
Japan -211 1,979 6,196 8,773 8,790 2,300 34,299 111,558
Malaysia -17 -9 -9 -20 -20 28 17 24
Pakistan 0 -1 -1 -2 12 -5
Philippines 1 1 2 2 -34 -54 -19
Singapore 10 17 37 219 218 453 422 1,262
South Korea 259 435 -333 3,064 2,974 8,719 37,130 34,594
Taiwan 148 680 4,278 8,269 8,237 26,948 42,765 54,377
Vietnam -4 -19 -81 -155 -149 -760 5 559
Thailand 5 5 18 32 27 -29 -159 30
ASEAN Countries -2 -36 -54 -43 -47 211 346 362
Asian Pacific Region 52 109 193 -28 -26 -1,196 -758 2,651
Asian Pacific Region ex Japan -2 282 600 1,305 1,332 988 -7,135 8,330
Greater China 20 60 713 562 556 1,055 2,039 -748
South East Asia Region 0 -2 -35 -37 -43 245 291 289

Nguén: Bloomberg, MBS Research
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE tuan vira qua (Ty VND)
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE 1 thang qua (Ty VND)
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Dong tién rong theo nhém cd phiéu (Theo tuan)

Dau khi

Ngén hang
Chung khoan
B4t dong san
Dét may

Ban lé

Vingroup

Xay dwng & VLXD
Thwe pham
Thady san
Logistics

Dwoc pham

Séan xuat & PP Dién
DPau tw cong
Hoa chét

Cao su tw nhién
B&o hiém

O t6 va phu tung
Dich vu

BDS KCN
Viettel

Du lich

Céng nghé
Pudng

03/28/2025

-18.9%
-20.5%
9.2%
-22.7%
-5.6%
-16.0%
14.4%
-19.2%
-17.0%
-4.5%
20.7%
2.9%
-11.9%
-12.7%
-8.8%
60.3%
-3.4%
28.1%
19.5%
10.6%
-28.7%
-4.7%
-33.4%
-7.4%

-19.6%
-9.9%
-31.1%
1.7%
-27.9%
-30.3%
-20.8%
-12.0%
-12.5%
-32.5%
-38.7%
28.4%
28.1%
-61.6%
-38.2%
-25.5%
-39.3%
16.9%
-19.6%
-22.0%
-11.0%
2.8%
8.5%
-19.6%

-3.5%
-4.2%
5.3%
15.7%
18.4%
18.0%
55.3%
-8.6%
21.3%
0.4%
-5.8%
16.3%
12.7%
64.5%
-9.2%
8.7%
-9.2%
7.5%
18.4%
2.7%
-1.9%
-15.7%
87.5%
2.2%

7.3%
35.7%
16.9%
4.3%
-2.7%
20.3%
111.8%
-25.8%
-3.3%
16.0%
17.1%
-2.5%
-27.1%
-4.9%
1.5%
-31.4%
-7.1%
-10.0%
18.3%
-2.5%
-17.4%
35.7%
-26.0%

8.4%

03/21/2025 03/14/2025 03/07/2025 02/28/2025

10.7%
9.5%
48.9%
18.2%
7.6%
-5.2%
3.8%
135.9%
33.1%
9.8%
2.5%
-48.6%
-5.2%
-4.8%
-6.8%
-25.6%
-28.9%
-28.5%
-34.2%
0.8%
19.9%
-8.1%
50.0%
-9.8%

Co cau thanh khoan theo nhém ¢é phiéu (Theo tuan)
03/28/2025 03/21/2025 03/14/2025 03/07/2025 02/28/2025

D&u khi

Ngan hang
Chrng khoan
B4t dong san
Dét may

Ban lé

Vingroup

Xay dwng & VLXD
Thwc phadm
Thay san
Logistics

Dwoc phadm

Séan xuét & PP Dién
Dau tw cong
Hoa chéat

Cao su tw nhién
B&o hiém

O t6 va phu tung
Dich vu

BDS KCN
Viettel

Du lich

Coéng nghé
Pudng

2.0%
21.6%
18.7%

9.9%

0.9%

3.4%
10.0%

6.7%

4.1%

0.5%

1.7%

0.5%

2.0%

1.8%

2.6%

0.8%

0.2%

0.5%

1.2%

3.7%

0.8%

0.1%

5.9%

0.4%

2.2%
24.2%
15.2%
11.5%

0.8%

3.7%

7.8%

7.3%

4.4%

0.5%

1.2%

0.5%

2.0%

1.9%

2.6%

0.5%

0.2%

0.4%

0.9%

3.0%

1.0%

0.1%

7.9%

0.4%

2.3% 2.6%
22.1% 25.9%
18.2% 19.1%

9.3% 8.7%

1.0% 0.9%

4.3% 4.0%

8.1% 5.8%

6.9% 8.3%

4.2% 3.8%

0.6% 0.7%

1.6% 1.9%

0.3% 0.3%

1.3% 1.0%

4.0% 2.7%

3.4% 4.1%

0.5% 0.5%

0.3% 0.4%

0.3% 0.3%

0.9% 0.9%

3.1% 3.4%

0.9% 1.1%

0.0% 0.1%

6.0% 3.5%

0.4% 0.4%

Nguén: MBS Research
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Hiéu suat cac nhém cd phiéu ké tir khi Vn-Index vwrot ngwérng 1.300 diém (24/2)

Hiéu suat cac nhém cd phiéu ké tir khi Vn-Index vwot ngwéng 1.300 diém (24/2)
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Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suét sinh I&i ctia cac nhém cb phiéu (YTD)

Cao su tw nhién
Vingroup
Ching khoan

38.35%
I

I 32.70%
m 10.78%

BDS KCN I 8.65%
Déu tw cong = 7.06%
Puong . 6.81%
B&o hiém _ 577%
Ngan hang . 4.21%
San xuét & PP Dién m 4.04%
A Vnindex ] = 200% I
© TBétdongsan mise%
Xay dwng & VLXD 1 0.87%
Logistics 1 0.65%
O t6 va phu ting 1 0.53%
Du lich -1.91% =
Dwoc pham -3.30% =
Dau khi -4.17% .
Dét may -5.26% .
Ban Ié -6.31% -
Hoa chét 7.70% —
Thuc pham -9.45% —
Thay san -12.51% IE—
Hang khéng -14.47%
Viettel -17.14% E———
Cong nghé -18.16 T
-30% -20% -10% 0%  10% 20% 30%  40%

Hiéu suét sinh I&i chia cac nhém ¢6 phiéu (1 thang)

Hiéu suét sinh i ctia cac nhém ¢b phiéu (1 tuan)

7.83%
Vingroup I 30.4% Cao su tw nhién |
Cao su tw nhién . 54% Vingroup I 7.54%
Chirng khoan = 35Y% Hang khéng . 1.90%
T Vnindex ' o7% : O t6 va phu tung . 1.18%
""""" buong | oaw T TTTTToTTToTToo Bao hiém m 0.86%
Du lich 0.3% | San xuét & PP Bién M 0.79%
San xuét & PP Dién -0.3% | Thuc phdm | 0.05%
Bat dong san -0.4% | _Xaydyng&VLXD 02r% 8%

Ngan hang -0.9% 1 I Vn-index 033% @ :
O t6 va phu tung -1.3% 0 Du lich -0.34% 1
BDS KCN 24% W Chirng khoan -0.59% W
Thwe phdm -2.8% m BDS KCN -0.66% M
Duwoc pham -3.2% W DAu tw cong -0.81%
Ban Ié -3.4% a Hoa chét -0.92% mm
Dét may -3.9% . Logistics -0.97%
Logistics -3.9% . Dét may -1.07% .
DAu khi -4.2% . B4t dong san -1.30% .
Hang khéng -4.4% Ngéan hang -1.46%
Xay dwng & VLXD -4.6% bPuong -1.59% .
Dau tw cong -5.2% . Duwoc phdm -1.94% -
Bao hiém -5.2% . Dau khi -1.97% —
Hoéa chéat -5.9% - Banlé -3.03% ——
Viettel -7.5% - Cong nghé -3.16%
Thay san | -11.2% EE— Viettel -3.72% I
Coéng nghé ' -12.0 7 — Thiy s38. 12 n—

-20% -10% 0%  10% 20%  30% = 40% -6% -3% 0% 3% 6% 9%
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Hiéu suat c6 phiéu c6 thanh khoan binh quan 100 ty/phién

Thanh khoan
binh quan

0,

() (Tridu VND)

Gia déng ctra 1Tudn (%) 1 Thang (%) Keé ttr dau nam Thanh khoan binh Gia dong cilra 1Tudn (%) 1Thang (%) Keé tir dau nam

MCK MCK

(28/03) (%) quéan (Triéu VND) (28/03)

VNINDEX VNINDEX
VIC 58.00 9.43 41.29 43.03 1,123,158 DBC 29 .80 _ 189,497
FPT 124.00 -3.13 -12.24 -18.69 816,207 EIB 19.50 -2.50 -6.25 1.04 188,499
SHB 12.70 8.09 26.37 37.46 767,619 OCB 11.10 0.91 -2.20 -2.63 184,172
HPG 27.15 Boe el LB 738,202 DIG 19.80 -1.98 0.25 4.76 181,199
VHM 51.20 6.11 24.73 28.00 653,066 VNM 60.30 1.63 3.05 4.89 180,493
SSi 26.35 U 0-96 il 579,337 TCH 18.70 7.78 5.95 23.43 180,185
VIX 12.55 2.45 9.13 27.41 538,739 POW 12.80 2 567 567 156,575
MSN 68.50 0.88 0.15 -2.14 532,650 GEE 69 80 e 16.72 6350 150,543
TCB 2755 0.73 4.95 11.76 531,961 FTS 50.00 -0.60 4.17 18.48 150,535
mgs ;222 ';'22 j'gg 12'?2 ggi’ﬁg EVF 9.81 -2.39 -10.41 7.80 142,474
HCM 30.90 -2.98 -2.06 6.94 379,830 ORS 9.75 -14.85[ 38,68 -30.60 139,906
VRE 19.50 5.69 13.37 13.70 362,698 DXG 16.10 272 0.94 7.66 139,612
VND 15.70 2.28 15.02 24.60 361,138 HAH 52.80 SHE 0,83 el 138,722
VIB 10.80 By i SE 347.978 DGC 102.90 -1.91 -7.13 -11.75 134,081
MWG 59.80 083 2.05 e 336,636 VCG 21.20 1.19 -2.08 16.80 132,718
Vel 38.10 256 353 15.59 313151 GVR 34.80 0.72 6.42 14.66 131,514
STB 38.95 103 013 3.66 310,258 HDC 26.75 0.19 7.21 6.79 124,731
TPB 14.20 -3.73 -15.98 -14.71 296,622 KBC 29.90 2.40 0.00 9.93 122,781
SSB 19.70 -0.76 1.03 17.61 282,709 VPI 57.90 1.94 -2.20 -3.18 118,780
VPB 19.25 -1.28 -0.26 0.26 271,045 LPB 33.45 -3.88 -8.98 7.04 113,552
GEX 23.35 0.43 3.55 22.25 247,232 VCB 64.80 -1.82 3.14 6.30 112,290
ACB 25.95 057 057 0.58 225,696 PNJ 82.00 -8.48 -13.41 -15.73 107,283
CTG 41.35 -0.72 -0.36 9.39 221,421 BAF 32.80 -0.15 -1.50 16.73 103,891
MSB 11.85 0.42 3.95 1.72 212,204 NKG 15.05 -2.59 -2.59 4.15 103,260
PDR 19.30 -4.93 -2.53 -6.76 190,598 KDC 56.00 0.00 -3.95 -4.11 101,091

Nguén: FinX, MBS Research
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Vn-Index gip khé & viing can ngan han 1.340 diém, tuy vay xu hwéng trung va dai han van tiép dién khi chi s6 van & trén ving 1.270 diém

D6 thi ky thuat ngay cua chi sé Vn-Index: Chi sé Vn-Index cé ving hé tro’ 1.290 — 1.300 diém, khdng cw 1.340 — 1.345 diém

Chis6 VNINDEX - 1D = 01324.42 H1325.34 L1315.72 C1317.46 —6.35 (-0.48%)
Volume - Khéi lwvong 636.613M
MA 200 close 0 1268.54

. MA 50 close 0

MA 100 close 0 1271.48

~ 1360.00

_______________________________________________________________________________________________________________________________________ R St

1300.00
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1280.00
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1240.00
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1200.00
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Nhan dinh thi trwéng: Xac suat thj treng tang diém trong thang 2 va thang 3 cao hon cac thang con lai, trong vong 10 nam qua

: Bloomberg




Danh muc Alpha 1
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,’\."‘ MBS

vy Vu diém vuot troi:
(1) Tw déng goi ¥ cac mé cd phiéu chat lvong.
(2) Tw déng cap nhat diém mua cb phiéu theo thi gian thwc (real-time) khi mé cd phiéu bién ddng vao ving gia khuyén nghi.
(4) Hb tro lubng dat 1énh siéu tdc danh cho khach hang.

(5) Hoan toan mién phi st dung.

/> Luan diém:
(1) C& phiéu ndi bat c6 cau chuyén anh hwédng tich cwe dén tinh hinh kinh doanh ctia nganh, cé két qua kinh doanh dwoc dw bao tang
trwdng trong twong lai, va dwoc Khdi Nghién clru danh gia lac quan.
(2) Danh sach cac cb phiéu khuyén nghi cia khdi nghién ctru c6 Upside >= 1.

(3) Cb phiéu thudc 200 cong ty c6 vén héa I&n nhéat trén ca 3 san HOSE, HNX va UPCOM.

(4) Khéi lwong giao dich Trung binh 30 phién cta cb phiéu Ién hon 500,000 cb phiéu/ngay.



Théng ké hiéu qua Danh muc Alpha \"'l-.
Danh muc dau tw hang dau tir chuyen gia Nghién ciru MBS ,\. MBS

1 tuan 3 Tir ngay khéi tao

o
-0.96% | 3,49%

i 0]
VTS -0,3% - | 9,06%

< .~ . a . Danh muc Alpha bat ddu khéi tao ngay 08/08/2024
Danh muc nam giw hlen tai Hiéu sut Vnindex tinh tir 8/8/2924
Sé phién
Gia Muc G » A 5 nam gitr v e | mixia .. | LAIIStam
n Giacatlo % Lai dy kién A g; Ngay hién tai | Gia hién tai .
tiéu (Cho dén tinh
hién tai)
1 MWG 61,600 3/6/2025 79,000 57,000 28.25% -7.47% 15 3/28/2025 59,800 -2.92%
2 HPG 26,200 2/14/2025 30,000 25,000 14.50% -4.58% 29 3/28/2025 27,150 3.63%
3 DPM 36,900 2/28/2025 44,600 34,700 20.87% -5.96% 19 3/28/2025 35,350 -4.20%

4 DXG 16,800 3/17/2025 19,000 14,800 13.10% -11.90% 7 3/28/2025 16,100 -4.17%




Luan diém dau t 4
uan aiem dau tw :[‘|~MBS

Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS

-
\g

MWG

Vi thé manh vé xay dwng mé hinh ban 1& cia MWG, ky vong ké hoach phdi xanh mién Trung sé khéng cé qua nhiéu khé khan, do dé wérc tinh tdng LN BHX 2025 khoang 500 ty
dodng.Hién tai, P/E fw 25 dang & mirc h4p dan khoang 17.2, thp hon sv mirc 19.4 - trung binh 2 ndm gan day. Gia hién tai thp hon 30% sv mc dinh gia 1 nam la 79,000 déng/cp

HPG

HPG 14 cong ty huéng loi ttr chu ky phuc hdi nhér nhu cdu manh mé trong cac phan khuc thép xay dung (rebar) va thép can néng (HRC). Giai doan tang trudng du kién sé bat dau tir
nam 2025 v&i s déng gop tlr tin hiéu tich cwe ctia nganh xay dwng. Sy gia tdng cung cp nha & va dau tw cdng sé mang lai tac dong tich cwc dén doanh sé ban thép cudn. V& khéi
lwong thép can néng, chung tdi dw bao nher vao thué chdng ban pha gia (AD) va dw an Khu phirc hop Dung Quét 2, khéi lwong cé thé tang 40% svck, dat 4,4 triéu tan.

+ Két qua clia viéc gidm ap lwc tir xuét khau cia Trung Quédc va nhu cdu manh mé trong nwéc, gia thép cudn va thép can néng sé phuc hdi 7%/6% vao nam 2025. Nho vao sy ting
trwdng clia gia cao hon chi phi nguyén liéu, ty suat lgi nhuan gop (GPM) du bao sé cai thién 1 diém phan trdm 1én 15.2%. Vi vay, loi nhuan rong (NP) cé thé dat 17,995 ty VND (+39%
svck).

+ HPG hién dang duoc dinh gia thp hon so v&i mre trung binh ctia cac chu ky trwéc: Chi sd P/B va P/E hién tai lan lwot dat 1.6 va 10.2 (dwdi mirc trung binh cta 2 chu ky trwéc la
2.2va 12.5).

DPM

- Ké tir ngay 01/7/2025, phan bon sé dugc dwa vao dién chiu thué VAT 5%. Viéc nay sé gidp cac doanh nghiép san xuat phan bén, dc biét la phan ure va phan lan, dwoc hwéng loi
khi dwoc phép hoan chi phi thué VAT dau vao, tir d6 c6 dong lwc giam gia ban va tang kha nang canh tranh véi phan bén nhap khiu, ddng thai cai thién bién loi nhuan.

- Gia khi dau vao dwoc ky vong duy tri & mdrc thap nher gia dau én dinh quanh ving 70-80 USD/thung, hd tre 6n dinh chi phi dau vao ciia doanh nghiép. Trong khi d8, gia ban phan
ure ndi dia Viét Nam ky vong hdi phuc khi gidm canh tranh t¥ Trung Quéc va Nga, do hai nwéc nay tiép tuc han ché xuat khiu théng qua cac bién phap han ngach va thué quan, wu

tién phuc vu nhu cau trong nuéc.

DXG

- Doanh s ki ban ctia DN du kién tang trwdng 203%/42% svck nhér dong lwc tang trwdng tr giai doan 2 dw an GSW va Riverside. Dy &n Riverside cé thé dwoc hwéng lgi trong bi
canh ngudn cung can ho thiéu hut tai HCM.

- LN rong tang trwdng 37%/137% svck 1én mirc 417/946 ty VND nhd dong gop clia dw an GSW va Riverside

Riverside tré thanh dong Iwc tang trwdng chinh clia DXG trong 2025 — 2026 va

- Dinh gia hién tai ctia DN dang thdp hon 38% so v&i mae dinh gia hop ly.
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén héa
(Nghin ty
dong)

Gia déng 1Tudn 1Thang  Ké tir dau

Ké ttr ddu Vo6n hoéa (Nghin
nam (%) ty déng)

Gia déng cura

MCK 1 Tuan (%) 1 Thang (%)

(28/03) civa (28/03) %) (%) nam (%)

VNINDEX 1317.46 -0.33 0.74 4 151.41
1 VCB 64.8 -1.82 3.14 6.3 547.30 14 MBB 23.9 -1.65 3.02 9.59 145.84
2 BID 390.1 -0.89 -4.52 274.54 15 GVR 34.8 0.72 6.42 14.66 139.80
3 VGI 75 -3.6 -7.18 231.33 16 VNM 60.3 -1.63 -3.05 -4.89 127.70
4 CTG 41.35 -0.72 -0.36 223.39 17 ACB 25.95 -0.57 -0.57 0.58 116.13
5 ACV 100.1 3.2 222.05 18 MSN 68.5 0.88 0.15 -2.14 99.82
6 VIC 58 9.43 218.33 19 LPB 33.45 -3.88 -8.98 7.04 98.58
7 VHM 51.2 6.11 24.73 28 210.30 20 MVN 78.5 -2.36 0.26 - 94.61
8 TCB 27.55 0.73 4.95 11.76 196.05 21 MWG 59.8 -0.83 2.05 -1.97 88.27
9 FPT 124 -3.13 -12.24 - 185.65 22 BCM 77.6 -1.4 2.11 9.45 80.11
10 HPG 27.15 0 -4.57 1.88 175.90 23 HDB 22.25 -3.26 -4.09 -12.75 79.16
11 GAS 66.8 -1.33 -1.76 -1.91 157.43 24 STB 38.25 -1.03 -0.13 3.66 72.11
12 VPB 19.25 -1.28 -0.26 0.26 152.73 25 HVN 28.8 0 2.86 0.52 63.89

Nguén: MBS Research
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén héa
(Nghin ty
dong)

Giadéng ctra 1 Tuan , Ké tir dau nam Gia déng 1 Tudn 1 Thang

1 Thang (%)

SIS (28/03) (%) (%) cira (28/03) %) (%)

38 BVH 53.5 1.9 -7.44 5.52 39.49

VNINDEX 1317.46

26 SAB 49.3 -1.99 -5.56 -11.17 63.55 39 KSV 187.2 -1.99 38.00
27 BSR 19.2 -1.54 -5.19 60.61 40 TPB 14.2 -3.73 37.78
28 VIB 19.8 -2.46 -4.12 0.51 59.58 41 SSH 97.8 -2.98 43.61 45.97 36.67
29 SSB 19.7 -0.76 1.03 17.61 55.76 42 EIB 19.5 -2.5 -6.25 1.04 36.23
30 VEA 39.3 0.26 -2.48 -1.26 52.35 43 REE 70.9 -0.84 -4.19 5.86 34.43
31 VvJC 96 -0.62 -0.93 -4 52.27 44 KDH 32.55 0.46 -2.84 -9.83 32.81
32 PLX 39.8 -3.63 eSS 6.13 52.03 45 VEF 185 0 0.22 7.62 30.77
33 SHB 12.7 8.09 26.37 - 51.63 46 MSB 11.85 0.42 3.95 1.72 30.68
34 SSI 26.35 -0.94 0.96 1.15 51.60 a7 POW 12.8 2.81 6.67 6.67 30.09
35 FOX 92 -1.39 -8.86 -3.22 45.66 48 PNJ 82 -8.48 _ 28.69
36 VRE 19.5 5.69 13.37 13.7 44.65 49 oCB 111 0.91 Vi -2.63 27.62
37 DGC 102.9 -1.91 -7.13 -11.75 39.91 50 VCI 38.1 -2.56 3.53 15.59 27.50

Nguén: MBS Research
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CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

DBuoc thanh Iap tlr thang 5 nam 2000 bdi Ngan hang TMCP Quan déi (MB) voi tén goi ti‘én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Ching khoan MB
(MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu ném phat trién, MBS da tré thanh mét trong nhirng cdng ty chirng khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, BDdng Da, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi md & Chién lwoc thi trieong Ngan hang - Dich vu Tai chinh Bat dong san
Ngdé Quéc Hung Dinh Cong Luyén Nguyén Minh B¢
Nghiém Pha Cudng L& Hai Thanh
Dinh Ha Anh

V6 Buc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

54
Nguyén Ha Buc Tung


http://www.mbs.com.vn/



