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1. TONG QUAN KIN
TE TOAN CAU



& 100 NGAY DAU TIEN CUA TONG THONG TRUMP

SECURITIES C
Hau hét cac van dé duoc khao sat déu cho thay ty lé khong tan thanh véi chuong
Donald Trump c6 ty Ié ting ho trong 100 ngay lam viéc dau tién ctua nhiém ky méi trinh nghi su ctiia Tong thong Trump, dac biét la cac chinh sach vé kinh té & doi
kha thap (Dir liéu tai ngay 06/05/2025) ngoai (Dir liéu tai ngay 06/05/2025)

41% Approve | 53% Disapprove | 6% Don't know Tén thanh Khong tén thanh

Net approval rating, % points

Nhéap cu 46% 53%
Approve
Quan ly Chinh phu Lién bang 42% 57%
Quan tam dén lgi ich cGa ngudi My 41% 58%
Chama 2009
b a Biden 2021 Nén kinh t& 39% 61%
._..____;___E;rﬂnp 2025
L g . @
@ .
_ hé ctia My véi cac quoc gia khac 38% 61%
* : 1% Trump Quan hé
r:"“"-g' 2017
Thué& quan d6i véi hang nhap khau 34% 64%
Disapprove
| | | | ]
ad a1t 100 130 200
Days in office Su bién dong gan day trén thi truong ching khodn 31% 67%
Ngubn: YouGov, Economist, PHS téng hop Ngubn: Bloomberg, PHS téng hop
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Phu Hung

SECURITIES C

100 NGAY DAU TIEN CUA TONG THONG TRUMP

Gia hang héa va dong USD da chirng kién su sut giam manh mé ké tir khi Trump
trd lai Nha Trang, trong khi d6 vang la tai san ghi nhan mic tang truéng manh
nhat (Dir liéu tai ngay 06/05/2025)
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Trong khi do, rti ro suy thoai dugc du bao gia tang nguy co dac biét sau su kién
“Ngay Giai phong” (Dir liéu tai ngay 06/05/2025)

Ngudn: Bloomberg, PHS téng hop
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Nguén: Bloomberg, PHS téng hop
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Phu Hunge

Dir liéu cho thay kinh t& My suy giam 0.3% trong Q1/2025, 1am gia ting lo ngai suy

thoai von da bao trum nudc My ké tir khi Tong thong Donald Trump khoi xuéng mot
cudc chién thuong mai méi.

Poéng gop vao ting trudng GDP My trong Quy 1 2025

3.6%

11%
0.2%
|

-0.3% -0.3%

-5.0%
Nhap khau

Téng trudng GDP Tiéu dung Pautu twnhan Chitiéu Chinh phd  Xuéat kh3u

Ngubn: PHS téng hop
Ty lé that nghiép méc du ting so v6i dau nam nhung van dang ¢ mirc thap va cho
thay thi truong lao dong tai My rat on dinh.

Ty Ié that nghiép tai My
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Nguén: PHS téng hop
www.phs.vn

KINH TE MY BAT PAU CHO THAY DAU HIEU YEU DI

Lam phat tai My mac du van dang trong xu huéng giam (mét phan vi mirc nén cao
cua cung ky), tuy nhién van cao hon so véi ky vong cua thi truong va Fed. Van dé
thué quan c6 thé khién cho van dé lam phat nong trd lai.

Chi so CPI tai My

. Chi s& lam phat tiéu dung I6i (Core PCE) tai My
3.2

28

24

Mar Apr hiay Jun Jul AL Sep et Ry Dec 2025 Feb Mar

Ngubn: PHS téng hop
Pang chu y, tham hut thuong mai tai My dang ngay cang mé réng, phan nao cho
thay cac doanh nghiép dang day manh nhap khau hang héa vi e ngai cudc chién
thué guan cta chinh quyén Trump.

120

Jul 20 Jull 22 Jul 2023 Jul 224 g 2025

Ngudn: PHS téng hop
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Phu Hunge

SECURITIES €

THI TRUONG LO NGAI VE MOT SU’ KIEN “ACCORD PLAZA 2.0”

Sau khi dat dinh vao thang 1, déng USD da giam manh do thi trudng ngay cang lo ngai vé
sy suy yéu cua kinh t& My va nguy co xay ra mot su kién tuong tu Accord Plaza (Mar-a-
Lago), véi muc dich lam giam sirc manh ctia déng USD (dir liéu tai ngay 06/05/2025)
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Cac NHTW lién tuc giam lai suat nham ho trg nén kinh té€. Pang chi y la cac dong thai ho
trg manh mé ca vé tin dung, lai suat lan cac quy dinh néi ldng ctia Trung Quéc nham thic
day ndi luc, chéng choi véi cac bat Igi bén ngoai.

Nguén: Bloomberg, PHS téng hop

USD suy yéu da kéo theo su tang gia manh ctia déng tién cac déi tac thuong mai My
(EUR, CHF, JPY, TWD, HKD va KRW). Dong thoi, diéu nay ciing lam suy yéu tam ly trén thi
trudng trai phiéu My, khi cac quéc gia nay dong thoi la nhitng nha nam giir lugng 16n
TPCP My.
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Nguén: Bloomberg, PHS téng hop

Qua d6, ap luc ciing gia tang trén thi truong trai phiéu, Lgi suat TPCP My da c6 nhip tang
manh trong thang 4 véi nhiéu suy doan rang luc ban dén tir 2 chd no I6n nhat la Nhat Ban
& Trung Qudc (Dir liéu tai ngay 06/05/2025).

Nguén: Bloomberg, PHS téng hop

www.phs.vn
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Ngubn: Bloomberg, PHS téng hop

Strategy report 6



& SU’ ANH HUONG CUA TRUNG QUOC DEN TOAN BO CHUOI CUNG UNG TOAN CAU LA QUA LON

Phu Hung

SECURITIES

Theo udc tinh tir UN, Trung Quéc dang ngay cang déng vai trd quan trong trong
san xuat toan cau véi san lugng san xuat cua riéng Trung Qudc gan bang ca My,

Nhat, Pirc & Han Quéc cong lai.
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4.1%

() s.Phap
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'0 29%

£ 2 vy
17%

® 3.Nhat
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5%

5. Han Quéc

KO 3%

6. An Do
T =

Khong chi san xuat, ca chudi cung ting cua toan cau ciing phu thudc I6n vao
Trung Quéc véi mirc do dong gop trong yéu 6 hau hét cac nganh cong nghiép
quan trong.

www.phs.vn

Ngudn: UN, PHS téng hop

Figure 1.11 Installed manufacturing capacity by country/region, 2023

Solar PV EV| Batteries

Wind

r

Othe

Materials

0%
Ancdes
Cathodes
Cells
Electric cars
Polysilicon
Wafers
Cells
Meodules
Blades

Towers
Electrolysers
Heat pumps
Alumina
Aluminium
Ammonia
Iron

Steel

20%

40% 60% 80% 100%
® 0
& =]
L 2]
) B |
&
®
L[
[
& )
G [l——]
® T
L =
[ [
& =]
2 [
p==—]

o I =
® [==] =3

mChina w®EuropeanUnion Qindia ®Japan DOKorea ®United States ®mRoW @ China in 2021

IEA.CCBY4.0

Note: RoW = Rest of World. “Electnic cars" values are calculated based on 2023 production numbers, adjusted according to
the utilisation rates of car assembly plants in the region

Source: |EA analysis based on IEA (2024a); and IEA (2023b).

Manufacturing capacity for clean technologies and materials today is highly concentrated
geographically, with China the largest single producer in all cases.

Ngubn: IEA, PHS téng hop
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Phu Hung

SECURITIES C

D liéu tai ngay 08/05/2025

DIEN BIEN THI TRUONG HANG HOA
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Ngubn: Bloomberg, PHS téng hop Ngudn: Bloomberg, PHS téng hop Ngubn: Bloomberg, PHS téng hop
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www.phs.vn

Ngubn: Bloomberg, PHS téng hop

Ngudn: Bloomberg, PHS téng hop
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& KET LUAN

Phu E ium}

Lich su kién kinh té thang 05/2025 - 100 ngay d4u tién cua Téng théng Trump d& dién ra ding nhu du doén, day bién dong va kho ludng. Nhiing
chinh sadch ma éng Trump tirng dé cap trong chién dich tranh c&r nhu thué quan, nhap cu, chién sy Nga -

Tac déng Ukraine, va cat giam nhan su da [an lugt dugc trién khai, véi ndi bat nhat 1a chién dich thué€ quan gay tranh

cai. Hanh déng nay khong chi tao ra céc con sd gay bat ngd ma con lam gia téng ap luc 1én nén kinh t& M,

VN - Bat dau ky hop thir 9 ca Quéc khi céc rdi ro tir cudc chién thuong mai trd nén rd rang hon. Su phan dai tir du luan va ndi bo chinh tri ciin
05/05/2025 hoi (kéo dai dén 28/06/2025) Yoy C g : g I p ‘ ' " 2! B¢ I g
ngay cang gia tang, dac biét khi mai quan hé ngoai giao giira My va nhiéu quéc gia tré nén xau di.
06/05/2025 \'\/l':r;]SO liéu kinh t€ thang 4 cua Viét s - Trung Quéc, véi vi thé d& dugc cling c¢d dang ké trong nhitng ndm qua, khéng dé dang nhuong bé trudce ap
luc tir My. Thuc té, thé gidi da chirng kién nhirng cudc khau chién gitra hai nén kinh t€ hang dau, lam gia téng
Viét Nam - My tién hanh dam phan bat 8n trén thj trudng tai chinh. Péng thoi, cdng thang gitra chinh quyén Trump va Chu tich Fed Jerome
07/05/2025 v q N , AR Al o , . P A - N
105/ thué quan Powell cang lam thi trudng chao dao. DU vay, ching t6i tin rang chinh sdch tién té clda Fed sé tiép tuc duy tri
tinh doc lap, khong chiu ap luc tir chinh phi My, ngay ca khi cé su thay ddi nhan su tai vi tri 1anh dao.
08/05/2025 My - Fed hop Iai suat Heree - Thang 5 khéi dau véi tin hiéu tich cuc khi My va Trung Quéc da tién hanh dam phén thuong mai tai Geneva va
, dat dugc mot "thda thuan thuong mai" mang tinh chat khai dau. My da cong bdé ha mdrc thué quan ap Ién
Anh - BoE hop lai suat PAQk @A e » . » . I o =
Trung Quéc tir mirc 145% xudng 30% trong khi Trung Quéc dua mirc thué Ién hang My tir 125% vé 10% trong
10/05/2025 Trung Quéc: S6 liéu lam phat S 90 ngay. Du day la dau hiéu kha quan, nhung chung t6i cho rang viéc dat dugc mot thoa thuan toan dién sé
mat thém thaoi gian. Tuy nhién, sy m& dau nay co thé tao tién dé cho cac cudc dam phan ké tiép véi cac daoi
13/05/2025 M§ - SG liéu lam phat tac thuong mai khac, bao gém ca Viét Nam. Bén canh do, dong USD da giam dang k& so véi mirc dinh, tao
! diéu kién cho nhiéu dong tién khac tang gia manh mé. Gia vang, sau khi bt pha ngudng 3.400 USD, da budc
14/05/2025 VN - Cong bé danh muc MSCI o N , . ] i o i e )
vao giai doan diéu chinh. U khia canh dia chinh tri, mot diém néng méi da xuat hién gitta An Do va Pakistan,
15/05/2025 m;{;t :ohliléeu tang truong ban lé & ty 1€ S b6 sung thém yéu t6 bat 6n cho burc tranh kinh t& toan cau.
ghiep Chiing téi ky vong déng USD sé tiép tuc duy tri xu huéng giam trong thdng 5 va thang 6, duoc hé tro béi ky vong
VN - D40 han hop ddng phéi sinh cat giam lai suat cua Fed. Tuy nhién, nhu da dé cap, cdac cuéc dam phan thuong mai sé khéng thé dat két qua
: ’ nhanh chéng trong vong 1-2 thang tdi. Diéu nay dong nghia véi viéc thi truong tai chinh sé tiép tuc dao déng
AT AD Trung Quac - PBIC hop lai suat s manh trong bién dé réng, vdi cdc nhip tang giam dua trén dién bién théng tin dam phan. Ngoai ra, su gia ting cia
Pé&o han phai sinh VN30 Lo loi suat trai phiéu trong béi canh trién vong ting trudng kinh t& va lgi nhuan toan cau suy giam dang la mét yéu t6

Ngudn: PHS t6ng hop dang lo ngai. Ching t6i nhan thay nguy co thj truong chiing khoan toan cau phai tai dinh gia (re-rate) la hién hitu,
va kha ndng but pha manh mé tré nén khé khan hon. Nha dau tu can duy tri su than trong, tap trung vao quan trj

rdi ro va linh hoat trong chién lugc dau tu cia minh.
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2. TONG QUAN /ey
KINH TE VIET NAMJSI .




& TONG QUAN KINH TE VIET NAM THANG 4 - KHO KHAN LO DIEN

Phu Tung
Lam phat tiép tuc 6n dinh trong thang 4 nh& da lao déc clia gia dau - mét trong nhiing Ngoai trir thang 1 bi anh huong boi gia vé may bay tang cao trong dip Tét, nhém giao thong
thang cao diém mua I& hdi. Nhin chung, ching téi duy tri quan diém lam phat 6n dinh da ghi nhan thang giam gia thir 08 lién tiép. Trong khi d6, cac dich vu cong nhu gido duc vay
quanh mirc 3.8 - 4.0% binh quan ca nam 2025 ngay ca trong truong hop diéu chinh ting té dang la trong tam cua chién dich mien, giam phi do bang va Nha nudc trién khai, gop phan
_gia dién. 6n dinh lam phat, tao diéu kién thuan lgi cho viéc mé réng chinh sach tién té.
6% CPI 5%
4% 3.12% — - 3%

1%

2%

1%
0.07%
™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ \a) \~) \~) \~)
O%Wm FPIFP TP IPIIT TSP PFED

K

W ?55‘ @8\ 5&\ S N %e,q Oc)‘ N NG QQ\Q X W
29% m Hang &n va dich vu an uéng May mdc, giay dép va mii nén = Nha & va VLXD
04/23 08/23 12/23 04/24 08/24 12/24 04/25 Thiét bi va d6 dung gia dinh m Thudc va dich vuy té Giao thong
—O0— %MoM —0—%YoY Gido duc m Van hog, gidi tri va du lich Khac

Ngudn: GSO, PHS téng hop

Ngudn: GSO, PHS téng hop
Luong khach qudc té dén Viét Nam sut giam 19.5% so véi thang 3 dat 1.65 triéu lugt. Phan

I6n su sut giam la dén tir khach Trung Quéc (-42% MoM). Sau chuyén tham cua Chu tich Véi cac chinh séch hé trg & kich thich tiéu dung & du lich hién tai, ching téi ky vong bén
Trung Quéc Tap Can Binh, chung toi ky vong viéc trao déi van héa du lich giira Viét Nam & lé sé cung véi dau tu cong tro thanh 2 tru cot chinh cho tang truong kinh té 2025.
Trung Quéc sé c6 nhiéu tién trién.
2,000 105 Yang trudng ban lé lily ké
1,500 o% \/\/\/_-
1,000 g iR " lll.l| 8%\_/
, s | n | | - n
- - - | 0,
s00 & ™ 7%
ennnlnntld Ty o
8822888 2IJI I JII3II3II333333383838 5%
£E 53 99583 8585568553285 3 853855 T, VT T o O T T - T
<3523 H0za0S5L=<33>22H0za05L:=< 5&"% Q?PW @%‘n @%@%n 5&& N v&” gef?w oé‘”eo“n/ Qec’ﬂ' go“w <<%°%@’°‘w \éfq’
® Trung Quéc mHan Qudc Nhat Ban bai Loan Hoa Ky mChéau Au Khac YTD YoY (9.9%) Pieu chinh theo lam phat(7.7%)
Nguén: GSO, PHS téng hop Ngudn: GSO, PHS téng hop
www.phs.vn
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Phu Hung

Burc tranh san xuat phan nao phan anh sy khé khan khi d6i dién véi cudc chién thuong
mai, déc biét 1a chi s6 PMI chi dat 45.6 diém - ghi nhan mdrc thap nhat trong 2 nam, dang
chi y 13 su sut giam manh mé & lugng don hang méi 1an hoat dong mua hang, cho thay
trién vong con kha tiéu cuc.

40%  Chi s6 IIP (%YTD) va chi s6 PMI
30%
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38
34
10% 30
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W g W 3 N c® o© S NG 3 @ I W
s (1P (%YTD)

20%

TGNG QUAN KINH TE VIET NAM THANG 4 - KHO KHAN LO DIEN

Sau khi Téng théng Trump tuyén bé hoan thué quan 90 ngay, nhiéu doanh nghiép da tan
dung thoi gian dé day manh hoat ddng san xuat, qua d6 cac nganh cdng nghiép ché bién
ché tao ghi nhan tang trudng san luong tot trong thang 4.

Ngubn: GSO, PHS téng hop

Gia tri xuat khau ghi nhan giam so véi thang trudc (chu yéu dén tir nhém FDI) trong khi
lugng nhap khau gan nhu khéng déi. Ching t6i ky vong cac doanh nghiép sé day manh
hoat ddong san xuat trong Quy 2 bén canh cho dgi két qua dam phan cuéi cung.

-20
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Toan nganh c6ng nghiép Khai khoéng

----- Céng nghiép ché bién, ché tao e e = =« $4n xuat va phan phai dién
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Nguén: GSO, PHS téng hop

Can can thuong mai thiang du 577 triéu USD trong thang 4. Ching t6i duy tri quan diém
nhap khau sé giam manh hon xuat khau trong truong hop dam phan khong kha quan.
Qua d6, Viét Nam van sé ghi nhan thing du déi véi can can thuong mai hang héa.

Nguén: GSO, PHS téng hop

www.phs.vn
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Nguén: GSO, PHS téng hop
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& TONG QUAN KINH TE VIET NAM THANG 4 - KHO KHAN LO DIEN

Phu Hung
Téng kim ngach xuat khau van dang héi phuc tich cuc, dang cha y trong thang 4 cac
nhém hang chu luc bao gém dién td, linh kién, dét may, giay dép ghi nhan ting trudéng
manh meé svck.

30%
25%
20%
15%

Téc do tang truong xuat khau hang thang (%YoY)
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Khu vuc c6 vén dau tu nude ngoai

----- Téng trudng XK Khu vuc kinh té& trong nudc

Nhu dé cap bén trén, tin hiéu tir nhap khau chua cho thay qua quan ngai khi lugng nhéap khau
van dang tang truéng manh (22.9% YoY). Trong thang 4, Viét Nam ghi nhan nhap khau manh
Khi dét LNG cung véi d6 la cac nguyén vat liéu dau vao phuc vu cho hoat déng san xuat.

Ngubn: GSO, PHS téng hop
FDI duy tri  mirc cao nhat trong nhiéu nam ca vé vén dang ky va giai ngan, nho Chinh pha
tich cuc thu hat dau tu. DU von dang ky méi chua dét pha do anh hudng thué quan, gia tri
von dang ky tdng thém da tang gan 4 lan, cho thay doanh nghiép hién hitu tiép tuc mé
rong quy mo tai Viéet Nam.
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oON O

Tdng vén FDI thuc hién
V6n dang ky tang thém Vén gép mua cé phan

Tong von dang ky
mVan FDI thuc hién mVon dang ky mai

Nguén: GSO, PHS téng hop

www.phs.vn

40% Té6c dd tang trudng nhap khau hang thang (%YoY)
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Khu vuc cé vén dau tu nude ngoai

= = = = Tang trudng NK Khu vuc kinh té€ trong nudc

Nguén: GSO, PHS téng hop

Su than trong cua cac nha dau tu nudc ngoai thé hién ro trong lugng von dang ky véi su
sut giam manh mé trong thang 4. Tuy vay, hoat déng giai ngan van kha én dinh véi mirc
1.8 ty USD trong théng 4 - cao hon so véi ky vong cua chiing téi.

Dong vén FDI theo thang (ty USD)

8.0
6.0
4.0
2.0
0.0
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m FDI thuc hién Tdéng FDI dang ky

Nguén: GSO, PHS téng hop
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& TONG QUAN KINH TE VIET NAM THANG 4 - KHO KHAN L0 DIEN

Phu Hunge

SECURITIES C

Can doi NSNN ghi nhan mirc thang du ky luc 348.7 nghin ty nho hoat déng thu NSNN tang
trudng manh mé. Giai ngan dau tu du ghi nhan tang svck nhung trén thuc té chua dat ky

vong khi chi méi dat 16.3% ké hoach sau 1/3 ctia nam.

4T2025 %Plan %YoY KH 2025
Téng thu NSNN 944,100 48% 26.3% 1,966,839
- Thu ndi dia 827,200 49.6% 29.5% 1,668,356
- Thu tir dau thé 17,300 32.6% -12.0% 53,200
- Thu can d6i XNK 99,100 42.2% 11.7% 235,000
Téng chi NSNN 595,400 23.4% 15.2% 2,633,258
- Chi d4u tw phat trién 128,500 16.3% 16.3% 875,027
- Chi tra no lai 40,700 36.8% 2.3% 110,547
- Chi thwong xuyén 425,000 27.1% 16.1% 1,554,677
Can déi NSNN 348,700 -666,419

Thu ndi dia tang trudng manh so véi cung ky nhd hoat dong kinh té khéi sac. Chung toi
déanh gia co cau ngan sach nha nudc hién kha virng chéc, giip Chinh phi c¢é du nguén
luc tang cuong ho tro ngudi dan trong cac dich vu cong.

Ngubn: GSO, PHS téng hop

Ngugc lai, hoat déng chi NSNN duogc kiém soat mét cach chat ché. Viéc tinh gian bé may
Nha nuédc du kién sé giup cho cac khoan chi thuong xuyén giam khi khoan chi cho bo
may hanh chinh hién chiém dén 70% chi thuong xuyén.

300,000

250,000 s
200,000 i . N .
150,000 ; i . i H . | 1, i

100,000 i . .. | i
lilulilillg

Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25
m Thu ndi dia Thutirdauthé m Thu can dai tlr XNK

300,000
250,000
200,000
150,000
100,000

50,000

Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25

m Chi d4u tu phat trién Chitra ng lai Chi thuong xuyén

Ngudn: GSO, PHS téng hop
Lai suat trong nudc van duy tri 6n dinh nhd nguon tién giri KBNN doi dao. Tuy nhién ty
gia van chiu nhiéu ap luc khién cho chua cé su dong pha véi dién bién cta chi sé DXY.
Cu thé, KBNN van tiép tuc thuc hién mua vao ngoai té dé phuc vu cac hoat déng thanh
toan trong Quy 2 trong khi nguén inflow van kha han ché.

Nguén: GSO, PHS téng hop

www.phs.vn
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Nguén: Tradingeconomics, PHS téng hop
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u@i lung TONG QUAN KINH TE VIET NAM THANG 4 - KHO KHAN LO DIEN

SECURITIE

Trong b6i canh cudc chién thué quan bat dau tac dong, burc tranh kinh té€ Viét Nam da boc 16 nhiéu kho khan ré nét. Mirc thué€ 10% tuy thap hon du kién ban dau (46%) nhung ciing dd dé€ tao ra
tdm ly than trong, khién hoat déng san xuét c6 dau hiéu chirng lai. Dang chi y, gidi ngan von dau tu céng van chua dat ky vong, cho thay con nhiéu thach thirc trong viéc trién khai cac du an quan
trong. Tuy nhién, ching t6i van duy tri ky vong vao né luc cta Chinh phu trong viéc ddy manh giai ngan, dac biét sau khi hoan t4t 8n dinh nhan su va sap nhap tinh thanh vao quy 2. Chinh phua Viét
Nam hiéu ré tdm quan trong cla viéc thic ddy co sé ha tang va khéng ngirng cai cach thé ché dé tao diéu kién thuan loi cho tang trudng kinh té.

Nghi quyét 68 cua Bé Chinh tri vé phat trién kinh t€ tu nhan |a mét ddu méc quan trong, thé hién tu duy cdi mé va cam két thic ddy khu vuc tu nhan phat trién bén virng. Day khong chi la tin hiéu
clng c¢6 niém tin gitra Nha nudc va khu vuc tu nhan ma con md ra nhiing co hoi 16n cho céc doanh nghiép trong nudc. Cac giadi phap nhu cat giam diéu kién kinh doanh, don gian héa thad tuc
hanh chinh, mién giam thué thu nhap doanh nghiép cho cdc doanh nghiép vira va nho la nhirng bién phap thiét thuc, gitp gidm ganh nang chi phi va tang cudng kha nang canh tranh clia doanh
nghiép. Pac biét, dinh hudng phat trién t6i thi€u 20 doanh nghiép I6n tham gia chudi gia tri toan cau khéng chi khang dinh vai trd cia khu vuc tu nhan ma con dat nén méng cho qua trinh hoi
nhéap sau réng vao kinh té thé gidi.

Vé thuong mai quoc t€, ching t6i duy tri quan di€ém than trong. DU ky vong dam phan thuong mai sé gitip murc thué€ quan giam vé khoang 20%, nhung ap luc trong ngan han van hién hiru, dac biét
trong bdi canh tinh hinh toan cau con nhiéu bién dong. Gan day, viéc chuyén hudng sang An D6 dang ngay cang dugc céc tap doan da qudc gia day manh, dién hinh nhu Apple, Samsung, LG,...
khi quéc gia nay vira cé Igi thé vé nhan cong, vira la thi truong tiéu thu tiém ndng va thuéc nhém chiu mirc thué doi g thap 26% (so véi cac quoc gia déi thd khac nhu ASEAN theo danh sach
clia 6ng Trump). Tuy vay, ching t6i tin Viét Nam van cé nhiing lgi thé riéng vé vi tri dia ly, tai nguyén, tinh 6n dinh cla chinh tri, trinh dé nhan céng, méi truong dau tu.,... va van sé la diém dén cua
dong von dau tu khi tinh hinh 6n dinh hon. Vi vay, ching téi van lac quan vé trién vong dai han cda Viét Nam. Céac linh vuc dau tu cong, bat dong san, cong nghé va céc tap doan tu nhan 16n sé
ti€p tuc la dong luc tang trudng chd chét.i.

Chinh phu & NHNN hién c6 nhiéu cong cu d€ hé trg nén kinh té, tir duy tri méi truong lai suat thap dén giam thué phi, giai ngan, thic day déi méi sang tao. Diéu nay gidp tao diéu kién thuan lgi
cho doanh nghiép mé réng san xuat, cai thién nang luc canh tranh va giam thiéu tac dong tir nhirng bat 6n bén ngoai. Tuy nhién trong ngan han, chiing t6i cho rang kinh té thang 5 sé tiép tuc

khac hoa ro nét hon cac khé khan néu nhu chua cé tién trién méi trong dam phan.
Vé ty gia, chung toi duy tri nhan dinh rang ty gia sé 6n dinh quanh ngudng 25.850 - 26.100. Chiing t6i ky vong Fed sé cat giam lai suat 0.25% vao thang 6, qua d6, ty gia c6 thé giam nhiét vé

duéi mirc 25,800 néu trong trudng hop Viét Nam sém chét dugce thoa thuan véi phia My. Ngugc lai, trong truong hop mirc thué quan vuot trén 25%, chiing toi du bao ty gia USDVND sé cham
maéc 26,200.
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Phu Hung

SECURITIES C

Dir liu tai ngay 09/05/2025

L&i suat huy dong binh quan ky han 12

thang (NHQD) e
SJC (triéu d6ng/lugng) 119.5-121.5
Ty gid USDVND 25,979 (+2.0% YTD)

VNT 10yrs bond yield 3.07% (+11 bps)
Tang trudng tin dung ldy ké
— 0025
20%
2024 . 15%
—”
2023 ULy X 10%
..... 2022 j/ 5%
= 0%
2021
-5%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Tang trudng huy dong Iy ké
— 0025
14%
2024 12%
10%
2023 ’ 8%
I’ ()
_ ”/ 6%
====2022 SR tae ol Ll 4%
’ S
2021 _ ,/ 2%
i~ 0%
2%
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www.phs.vn

TONG HOP DU BAO Vi MO VIET NAM

PHS 2025F
KH 2025
cua Chinh 4T/2025
pha Best Case Base Case = Worst Case
(10 - 25% (30-35%  (46% - 56%
tariffs) tariffs) tariffs)
GDP (%YoY)* >8.0% 6.93% 6-7% 5% 3-4%
CPI binh quéan (%YoY) 4.5-5.0% 3.22% 3.5-4.0% 4-5% 5-5.5%
Ty lé that nghiép khu vuc <4% 359 59% 7-9%
thanh thi
R , .16%
Ting trudng tin dung 16% (30’/“3 41/302 5 7% 16% 10-12%
Ty I giai ngan so voi ke 95% 16% 90% 95% 100%
hoach
Tang trudng nhap khau (YTD +18.6% 14.0% 10% 18%
YoY) ’ )
Tang trudng xuat khau (YTD o o a0 ¢ Eo
YoY) +13.0% 12.0% 8% 16.5%
Tang trudng san xuat céng o 00 o o
nghiép (IIP) +8.4% 8-9% 6% 4-5%
Tang trudng ban lé +9.9% 8.5-9% 6-7% 4-5%
\Von giai ngan FDI (% YoY) 7.3% 7-8% -5% -15->-20%
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THI TRUONG CHUNG KHOAN VIET NAM

Phu Hung

SECURITIES C

Ga tri giao dich (ty dong) Dién bién gia ctia VN-Index Diém
80,000 1,400
70,000 1,350
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Su kién quan trong trong thang 4/2025

+ 03/04: Chinh quyén My cong b6 thué doi iing véi cac qudc gia

+ 06/04: Cong bo s6 liéu kinh t€ vi mé Viét Nam quy 1/2024

+ 09/04: Trung Qudc c6 ddng thai tang mirc ap thué& dé dap tra phia My va hai bén tiép tuc gia tdng cang thang sau do
+ 10/04: My tam hoan ap thué trong 90 ngay va bat dau dam phan véi cac qudc gia vé van dé thué quan

+ 10/04: EU hoén tra diia thué quan véi My

+ 25/04: Co cau danh muc quy ETF ndi ky quy 2/2025: nhém ngan hang bi giam ty trong va ban manh bdi cac quy ETF
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Phu Hun >

SECURITIES

Chinh sach thué quan ma My céng b6 vao dau thang 4 da khién thi truong chimng
khodan toan cau chao dao va Viét Nam ciing khéng phai ngoai |é. VN- Index ghi nhan
nhiing phién giam san lién tuc va chi bat dau dao chiéu phuc hoi tré lai vao nira cuéi
thang 4 khi quyet dinh tam hoan ap thué cua My duogc dua ra. Mac du vay, ching
khoan Viét Nam van nam trong nhom c6 hiéu suat té nhat thé gi6i trong thang 4.

KHEP LAI THANG 4 VOI NHIEU BIEN PONG

Séac do bao trum dién rong, dac biét la cac nhém nganh lién quan dén hoat dong
xuat khau sang thi truang My nhu dét may, thiy san, cao su. Nhém bat dong san
khu cong nghiep ciing chiu rdi ro dlch chuyen dong vén FDI. Ngoai ra, nhém dau khi
cling giam manh theo dien bién cua gia dau the gi6i. Nhém bat dong san phan héa
manh véi séc xanh dugc duy tri nhd su bung né cua nhém cé phiéu ho Vingroup.

Top thi truong c6 hiéu suat kém nhat trong thang 4/2025

o m Emm o EE— S S EES B S EEE RS S EEE EEE S S EEE EEE S EEm SEe e B B e E e

|~ " Upcomndex 574+ I !

Shenhen 575 I
BIST 100 (Turkey) sz I

F m Emm o EEm S S EES B S EEE EEE S S EEm EEE S BEm EEE S B EEe e B B e S Em

! VR index <16 [
SN NN NN SN SN SN BN BN BN B B B B S e e . —-—

F m Emm o Emm S S EES B S B RS S S RS S S S RS S S S S S S S S S e

. icndec .00 I |

s&P Merval (Argentina) -10.17+ |

-12% -10% -8% -6% -4% 2% 0%

ICEX (Iceland)

Shanghai B

Ngubn: PHS téng hop

www.phs.vn

% Thay doi gia

VN-Index -6.2% I |
e e T BATAgsA T T T T T T T T "
Banlé I 2.3%
Hang va dich vu céng nghiép Il 1.8%
Du lich gidi tri 0.0%
Thuc phdm d6 udng -4.0% I
Dichvuyté -4.5% I

-6.4% I
-6.8% I
-7.0% I

Tai nguyén co ban
Xay dung va vat liéu
0 16 phu tling

Ngéan hang -7.6% I
Tién ich -7.8% I
Céng nghé -10.1% I
B&o hiém -11.0% I

-11.6% I
-12.5% I
-15.1% I

Dich vu tai chinh
Truyén thong
Hang ca nhan gia dung

Dau khi -15.4% I
Hoa chat -19.5% I
-25.0% -20.0% -15.0% -10.0% -5.0% 0.0% 5.0%

Ngudn: PHS téng hop
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SECURITIES €

Tinh dén ngay 07/05/2025, da c6 khoang 1,122 doanh nghiép trén 3 san HOSE,
HNX, UPCOM cong b6 bao cao tai chinh
truong). Doanh thu/Tong thu nhap cda cac doanl
18%YoY, la mirc tang trudng theo quy cao nhat ké tir quy 4/2022. Tuy nhién, tang
trudng loi nhuan da cé dau hiéu chiing lai

KET QUA KINH DOANH DUY TRI TANG TRUGONG NHUNG RUI RO VAN CON O PHIA TRUGC

¢ do

1 (chiém 98.3% von héa toan thi
anh nghiép udc tinh tang khoang

50%

40%
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20%

10%

0%

-10%

-20%

-30%

-40%
1Q2022

Két qua kinh doanh ctia cac doanh nghiép

1Q2023

1Q2024

==@==Tang trudng doanh thu
==@==Tang truéng LNST

1Q2025

Nhém ngéan hang van déng gép chinh cho tang trudng Igi nhuén toan thi truong. Tuy
nhién, ty trong déng gop da giam di déng keé (tir 48% cung ky nam trudc xudng con
44% trong Q1/2025). Trong khi dé, bat dong san, truzér,l thong, héa chat cé sy tang
trudng manh mé. Riéng nhom truyen thong tang dét bién nho cé phiéu VEF (cong ty
con cua VIC). Nguac lai, dau khi bi béi anh hudng tiéu cuc boi da giam cua gia dau.

www.phs.vn

Ngubn: PHS téng hop

Nganh ICB (cap 2 Tang trwdng doanh thu Tang trwdng LNST

O t6 phu ting 27% -29%
Ngén hang 9% 14%
Tai nguyén co ban 4% 21%
Hoa chat 24% 41%
Xay dyng vat liéu 8% 5%
Dich vu tai chinh 6% 2%
Thwe pham dd ubng 1% 1%
Y té 5% -5%
Hang va dich vu cdng nghiép 15% 5%
Bao hiém 6% 6%
Truyén théng 1536% 10620%
Dau khi 0% -57%
Hang ca nhan gia dung -9% 13%
Bét dong san 137% 18%
Ban lé 12% 73%
Cong nghé 21% 41%
Vién théng 21% -62%
Du lich giai tri 6% -18%
Tién ich 8% 42%
Toan thi trwong 18% 23%

Ngudn: PHS téng hop
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Phu Hung

SECURITIES C

Tam ly ban thao hoang loan ctia nha dau tu da khién thanh khoan gia tang doét bién

Téng gia tri giao dich trén 3 san HOSE, HNX, UPCOM (ty déng)

60,000 == GTGD trung binh hang thang
40,000
20000 ’_I_'_I—'—\_'_I_,_\_—l—|_ ‘_,_,_I_

0
04/23 07/23 10/23 01/24 04/24 07/24 10/24 12/24 04/25

Tién guri tai cong ty chirng khoan tang tré lai trong quy 1/2025 cho thay rang cac nha dau tu
tich cuc tham gia vao thi truong chirng khoan

Ngudn: PHS téng hop

Ca nhan trong nuéc manh tay bat day trudce ap luc ban tir ca nudc ngoai va cac quy dau tu

Du ng cho vay va tién gt tai tai cong ty chirng khoan theo quy

300,000 Du ng margin
250,000 m Tién gtri tai CTCK
200,000

150,000

100,000
0
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Mua ban rong ctia nha dau tu ca nhéan trong nudc (ty déng)
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Ngudn: PHS téng hop

www.phs.vn

Ngubn: PHS téng hop

Thi trudng chiing khodn Viét Nam khdi sac trong quy 1 da kich thich dong tién dé vao
kénh ching khodn, d6ng thai hoat dong vay margin ciing dién ra s6i déng. Tuy nhién, day
ciling 1a “con dao hai lu@i” khi tinh trang call margin dién rong xay ra trong nhirng nhip diéu
chinh khién céc chi s6 giam manh hon. C6 thoi diém nhiéu c6 phi€u midcap va penny xay
ra tinh trang trang bén mua véi thanh khoan rat thap. Dong tién bat ddy tap trung chu yéu
& nhom von hoda Ian.
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Giao dich rong cua khéi ngoai va dong von ETF hang thang

Giao dich rong cu& ETF flow

= Net buy/sell value of foreign investors (VND bn)

5,000 O— ETF flow (VND bn)
0 O= _— .
e y =n
SO T ey
-5,000
-10,000
-15,000
-20,000
04/23 08/23 12/23 04/24 08/24 12/24 04/25

KHOI NGOAI MIET MAI BAN RONG

Trai véi xu hudng rat von tai thi truong Viét Nam, dong von ETF tai céc thi truong
chirng khoan khac trong khu vuc nhin chung van khoi sac

Ngubn: Bloomberg, PHS téng hop
Top co phiéu mua ban rong ctuia khéi ngoai thang 4/2025

KBC l | NTP
STB [ | | NVL
HCM | BVH
TPB Il VCl
SSl Il B VRE
VNM Il B BMP
VCB [ | HVN
MBB I GEX
FPT I e MWG
vIC I e HPG
-6,000 -4,000 -2,000 0 o 2,000 4,000 6,000

Ngudn: PHS téng hop

www.phs.vn

Thi trwong 02/25

-1,513 1,480 -39 635 -3,677 3,166 1,100
m 306 -313 -276 -890 -399 413 520
Nhat Ban

a 243 -3,666 -2,427 878 1,666 4,870 5,207
-124 -163 -147 270 542 221 969
2,026 4,063 -2,289 2,134 2,087 4,998 4,494
- -7 -90 =15 -22 -46 -94 7
8 8 8 9 69 61 7
39 -32 S -18 2 -33 55

Philippines -1 -6 -4 0 2 0 0

Ngudn: Bloomberg, PHS téng hop
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Phu Hung

SECURITIES C

Lich st P/E VN-Index = Sau giai doan giam sdc, thi trudng da va dang budc vao nhip
phuc héi tich cuc véi VN-Index dang hudng dén kiém dinh
—PE ngudng khang cu tdm Iy 1,300 diém. Murc dinh gia thi truong
20 22t hap dan ciing nén tang vi mé 6n dinh 1a dong luc d& VN-Index
18 +1 std c6 thé duy tri xu hudéng phuc hoi. Ngoai ra, viéc dua vao van
6 Average hanh hé thong KRX cling md ra bude ngodt cho th trudng
Viét Nam dé hudng dén muc tiéu nang hang thi truong.
VN WN"WM s Chung t6i ciing nhan thay nha d4au tu nudc ngoai da bt dau
12 7 ’ ) T\ gidi ngan mua rong trd lai k& tir khi KRX dugc van hanh chinh
10 = thaec.
05/23 08/23 11/23 02/24 05/24 08/24 11/24 02/25 -— Tuy nhién, CéC nhé d‘éu tu Vén C‘éin phél IU’U y, dé’n nhfmg yé,u
‘ , t6 bat dinh tir bén ngoai. Két qua thda thuan thué quan véi
Nguon: PHS tong hop My s& anh hudng khéng nhd dén trién vong tang trudng kinh
té cla Viét Nam trong ndm nay. Do do, cac nha dau tu uu tién
Lich sir P/B VN-Index duy tri vi thé dau tu dai han nhung han ché sir dung don bay
trong giai doan nay.
> —PB
3.0 +2 std
+1 std
2.5
Average
20 et Wt A -1std
1.5 =2 std
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Ngudn: PHS téng hop
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4. KHUYEN NGHI




& DANH MUC KHUYEN NGHI CUA PHS — THANG 5/2025
Phu Hung

SECURITIES C

Gia co phiéu (tai

Khuyén nghi

ngay 12/05)
KDH BDS TANG TY TRONG 28,150 32,100 14%
HPG Thép TANG TY TRONG 25,400 28,200 11%
DGW Ban lé TANG TY TRONG 33,100 37,900 15%
VNM Ban lé MUA 58,500 72,100 23%
REE pién TANG TY TRONG 68,900 77,000 12%
MBB Ngan hang TANG TY TRONG 23,800 28,000 18%
DBC Chan nudi TANG TY TRONG 28,600 32,000 12%
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STOCK PICK

Phu Hung
SECURITIES C
REE - Dally 08/05/ 2028 00:00:00 Open 558, H 695, Lo'68.7, Close 88.7 (-t.4%) \iol 505,200 = 5752 Md MA[Closs.80) = 8557, L =£8.02 o STOCK STRATEGY Financial Ratio
i . P/E(x) 16.4
rfjhfh 74 Ticker REE P/B (:) 18
I 1 Hﬂﬁ n Exch HosE BUY EPS 42372
l I b ] |’ S— renange ROE 11.0%
]- I ﬁi&[ﬂfﬂ-]ﬂ‘ = rF' I FE T il Sector Utilities Stock Rating BB
] i T *?‘.} It u*'l_l o f & Scale Market Cap Medium
fof N R Y e I ,
i A,_!J,.h i S [ 6 Luan diém ky vong:
| F o
. s N ganh tién ich dugc xem la nganh phong thu t6t gitra lac thi
?,' ! i v Nganh t h d I h ph tha t6t lic th
jiﬁ"J‘l' G truong con bat on.
ol L'Jl""'f.'.Lr.lflh J <4 4 v' Mang nang lugng la dong luc téng trudng chinh ky vong hudng loi
F'l,,!j e = 'kﬂ*' tir pha thoi tiét La-nina.
2 _”"’_ . -'»::' Ky Juil Mg Sap [wl=] Moy Dt 2025 Fak Mo Apr hlay | ‘/ Méng M&E phuc h‘él le baCklOg tIICh CLrC tl“r Sén bay Long Thénh
s el ‘ TRRCERS o v" Mang kinh doanh bat déng séan ting trudng nhd viéc van hanh toa
L0 LU 2 e II!IH i |I||!|E| iIhiEnHlI Ll it ol tibl b ot .||||||| st M i _ Jerges nha van phong Etown 6 va du én The Light Square bat dau dugc
‘.r.-.._1.11_:_.j_r“r ; r‘q.” @GO g e e 2 ban giao.
M o= ﬂ v KQKD Q1/2025 tich cuc: Doanh thu dat 2.068,36 ty dong ting
g w02z 12,57%. Sau khi khau trir chi phi, Igi nhuan sau thué cta doanh

nghiép dat 611,4 ty dong tang 27,25% so vdi cung ky.
Phan tich ky thuat: ..
, , Rui ro:
v Gid kiém dinh t6t khu vuc MA50-ngay. “Gap” giam trudc dé kha nang dugc lap. Rui ro thi trudng chung khi c&ng thdng thuong mai tiép tuc dién bién
v Chi bado RSI cai thién lén trén mdrc 50 va duy tri da di lén. Bén canh MACD ciing dang tr& lai phrc tap.
mién duong. Pha thdi tiét c6 thé thay ddi so véi ky vong lam gidm san luong dién
Xu hudéng Gng hé viéc ki€ém dinh lai dinh cii hoac lac quan hon la vugt dinh. huy déng.

Vung mua 68 - 69, muc tiéu 77, cat 16 65

Vo



Phu Hung
VBE - Dall 5 00:0 pen 237 HE23.T. Lo 234, Closs 23,8 {-0.2%) Vol 150348060 =23.13. Mid-MA[{Closa 80) = 2353
|I|l|
I ii’
| n].l .+n D
| I m‘[ li'?'J"u"l | m‘i:ﬁ
] t i ill =
.Tr salfea T T e ol TN
! - I i 1 : FH M II‘H e y
T L i R T L 4B
. ?Iﬂ.ﬂ || ITI: Ic_ﬂli-a-,ini-"" 1l ijlﬂh.l‘lj i L|||
I | | Bl i
n:n. |12 1|l|.
LTIEI” |'|l _._-".
Sep Oct hioy Dex 2025 Fab
=15 '.':-'.b:: oa = 28.455.264.00
L I|-F||| e e e |‘E|ill Il et o b i| |5”-!-ti
MBS r-.l.ﬁ-ﬂ!'.j:.'."'.-"_:-_“_:'.-_._l:_': Signai[12.26.9) = .01 ~

I T T — T

Phan tich ky thuat:

v Gia kiém dinh tét khu vuc MA50-ngay. Bén canh MA20 c6 dau hiéu cat [én MA50 cung ¢6 cho

xu hudéng trung han.

v Chibéao RSI 6n dinh trén mirc 50 cung véi MACD cai thién 1én mién duong.
= Xu hudng ung ho viéc kiém dinh lai dinh ci hoéac lac quan hon la vugt dinh.
= Ving mua 23 - 23.5, muc tiéu 28, cat o 22

|||flI 1r ' l..r

Apr

I E:I

D= 2268

4.0

. ]

29,455.‘2

STOCK PICK

STOCK STRATEGY Financial Ratio
i P/E (x) 6.3
Tick
o MBB P/B (x) 13
Exchange HOSE BUY EI(J)?E 3272219 (£
Sector Bank Stock Rating BBB
Scale Market Cap Medium

Luan diém ky vong:

v' Co cau cho vay ndi bat véi ty trong cao & DNNN va DN 16n, ky
vong hudng lgi tir thic ddy dau tu céng, kinh t€ nha nudc.

v Ty lé chi phi trén thu nhap (CIR) gilr mic thap giup téng bién loi
nhuan hoat dong. Ty Ié CASA (tién gui khong ky han) trong top
dau hé thong.

v Céac chi s6 sinh loi (ROE, ROA) duy tri & mirc cao trong nganh.
Chéat lugng tai san 6n dinh véi ty 1&€ ng xau thap (1.8% cudi
Q1/2025).

v' KQKD Q1/2025 tich cuc: Téng thu nhap hoat déng hgp nhat dat
hon 15,300 ty dong, tdng 27.5% so véi cung ky ndm trudce. Lai
nhuén trude thué hop nhat dat 8,386 ty dong, tang trudng 44,7%.

Rui ro:

Rui ro thi trudng chung khi cdng thang thuong mai tiép tuc dién bién

phtre tap.

Tang trudng tin dung cham (cho vay Q1 chi tang 2,7% so v&i dau nam,

thap hon trung binh nganh).




STOCK PICK

Phu Hung
DBC - Caily 00572025 00:00/00 Opan Z7.E, HI 2825 | :f‘._'._'ll.'. 530 28 {5.4%) Vol 7269 000 28 B4, MM MAIClose 500 = 28 25 3 2701 STOCK STRATEGY Financial Ratio
. P/E (x) 102
L | . Ticker DBC P/B (x) 15
: wﬂr ) | L;"l Exchanse s BUY EPS 27121
;ﬁ F ’L,fi - L e, bR r__r 8 ROE 13.5%
kil | |'1 A Mﬂ ‘1','1} $ - [F h 2 Sector Consumer Stock Rating BBB
ﬁj A l}i —_ s |H'nf|- Jj" | ki) Scale Market Cap Medium
! i - = if- — ! [ e —— bl s | 3 a7 ~ o < .
-1' W r iP . il Eg'**'ﬁr LLW |, Luan diém ky vong:
[: [’"qll' '| I;i'| - h N v Loi thé v& mo hinh chan nudi khép kin, chuyén nghiép, cting véi
’ I ,.["1’ | . kha nadng tdi dan sém. DBC con tang cudng cong nghé chan nudi
l', = nhu md rong cac trang trai heo giéng cong nghé cao.
lk'i*n'uﬁ v Gia heo du bao duy tri & mirc cao ho trg két qua kinh doanh. Gia
g S —— — T T . I nguyén vat liéu san xuat thirc an chan nudi neo & vung gid hap
i ak 200 dan cho cac doanh nghiép chan nuébi.
i il |i|i||I||| |\ i Ilui|| I‘ih,iin |||!! || T Ji T T AR T fzce00 v Vaccine dich ta lon chau Phi hira hen mang lai nhiéu tiém néng
{'---JL |j4r 055 Sgnai(12289) = e e . i téng trch’mg.

" ol S

v' KQKD Q1/2025 tich cuc: Dabaco ghi nhan doanh thu dat 3.609 ty
dong - tang 11%. Gia vén giam dang ké giup Cong ty thu vé hon
817 ty lgi nhuan gop, cao gap 2,3 lan cung ky.

Phan tich ky thuat:

Rui ro:
¥ Vén dong c6 xu hudng thiét 1ap lai nén gid méi sau giai doan phuc hoi. RUi ro thi trudng chung khi cing thang thuong mai tiép tuc dién bién
v' Chibdo RSI 6n dinh trén murc 50 cling véi MACD cai thién vé mién duong. phtc tap.
v Khdp lénh gia tdng trd lai cho thay luc cau chap nhan tham gia vlng gia cao. Bién dong gia thit va nhu ciu tiéu thu. Rai ro dich bénh trong chan
= Xu hudng ung ho viéc tiép tuc da phuc hoi va hudng dén Iap lai khu vuc “gap giam”. nudi. Ap luc canh tranh trong nganh. Chinh sach va quy dinh phap ly
= Vung mua 27 - 28, muc tiéu 31, cat 16 25.5 vé moi truong.



& DPAM BAO PHAN TiCH
Phu Hung

SECURITIES C

Pinh nghia xép loai

Khuyén nghi Mua: C6 phiéu cé tiém nang tang gia hon 20%.

Khuyén nghi Gia tang ty trong: C6 phi€u cd tiém nadng tang gia tir 10% dén 20%.

Khuyén nghi Giit: C6 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 cia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuan trong 12 thang (bao gom ca cé tic).

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

ang 21, Phi My Hung Tower,
8 Hoang Van Thai, Phuong Tan Phid, Quan 7, TP.HCM
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