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DIEN BIEN CHIEN TRANH THUONG MAI “DA PUGC DY BAO"

Phu Hun y

SECURITIES

Dién bién “on & off” trong ap thué thuong mai ctia Téng théng Trump

Ké hoach phat trién kinh té - xa hgi nam 2025 cta Trung Quéc kha tham vong, déc biét trong
béi canh cang thang thuong mai gay gat véi My.

* Téng thdng Trump ky ba sac lénh hanh phap: )
\/ « Ap thué 25% Ién toan bd hang héa tir Mexico va Canada (ngoai trir dau khi va ndng lugng clia
Canada chiu thué 10%);
01/02/2025 * Ap thu& 10% dai véi hang héa nhap khau tir Trung Quéc. Céc séc lénh trén cé hiéu luc tir ngay
04/02/2025. )
\/ + My dat thoa thuén hoén ap thué mét thang véi Mexico va Canada: A
* Mexico cam két trién khai 10.000 quén t6i bién gi6i d€ ngan chan budn l1au ma tdy.
02/02/2025| Canada d6ng y b6 nhiém dac phai vién x(r ly van de fentanyl va tang cuong cac bién phap an
ninh bién gidi. )
« Trung Quéc ngay lap tire tra diia bang céc bién phap manh, tir diéu tra chéng doc quyén nham
vao cdac cong ty cong nghé My, déc biét 1a Google dén ap thué thém 15% Ién than, khi thién nhién
héa l6ng (LNG) va 10% Ién dau thé, thiét bi néng nghiép, xe tai va xe co gidi c& Ién nhap khau tir
04/02/2025 My (t6ng gia tri khoang 14 ty USD) (Hiéu luc tir February 10, 2025). )
~
+ Téng théng Trump cong b& mirc thué bd sung 25% dai vai thep va nhém nhap khau vao My mai.
Bén canh do, 6ng con Cong b6 ké hoach ap dung thué "tuong (rng" ngay lap turc véi cac quoc gia
09/02/2025 danh thué 1én hang héa My. (Hiéu luc tir ngay 04/03/2025)
J
)
* Thué quan véi Canada & Mexico chinh thirc c6 hiéu luc. Canada lap tdc tra diia véi mirc thué€ 25%
dai vai luong hang hoa My tri gia khoang 20,7 ty USD.
04/03/2025
J
)
+ Téng théng Trump ky quyet dinh hoan dp thué dai véi hang héa tir Mexico va Canada theo thoa
thuan USMCA dén ngay 02/04/2025. Dy kién sé ap dung thué tuong tng vdi tat ca cac dai tac
06/03/2025 thuong mai ctia My sau thoi diém nay..
J
Nguén: PHS téng hop
www.phs.vn

Tang trudng GDP ~5% CPI ~2%

Tham hut ngan sach/GDP Nog chinh phd méi
4% 11.86 nghin ty NDT

Viéc |am mdi tai do thi Ty lé that nghiép d6 thi
12 triéu viéc lam 5.5%

Phat hanh trai phi€u chinh Gidm mirc tiéu thu nang
pha ky han siéu dai lrgng trén moi don vi GDP
300ty NDT 3%

Nguén: PHS téng hop
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SECURITIES C

Nhiing san pham My nhap khau nhiéu nhat tir Canada, Mexico & Trung Quadc
Giay dép

Thirc an chan nudi

San phdm goé

Da & thay tinh

D6 choi & dung cu thé thao

m Canada

Dét may Mexico

San pham rau cl China
Thuc phdm dong hop
Nhua & cao su

Hdéa chat

Kim loai

Xéng dau

May méc

Phuong tién van tai
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NEU NHU THUE QUAN CO HIEU LUC

Thué suat 2023 Thué suat mgéi Thué suat 2023 Thué suat méi Thué suat 2023 Thué suat méi
0.5% 25.5% 0.4% 25.4% 12.9% 22.9%
0.0% 25.0% 0.0% 25.0% 14.2% 24.2%
0.0% 25.0% 0.0% 25.0% 16.2% 26.2%
0.0% 25.0% 0.1% 25.1% 17.8% 27.8%
0.1% 25.1% 0.4% 25.4% 1.5% 11.5%
0.6% 25.6% 1.4% 26.4% 19.8% 29.8%
0.3% 25.3% 0.0% 25.0% 17.1% 27.1%
0.1% 25.1% 0.5% 25.5% 24.2% 34.2%
0.1% 25.1% 0.4% 25.4% 16.6% 26.6%
0.1% 25.1% 0.2% 25.2% 10.3% 20.3%
0.1% 25.1% 0.2% 25.2% 18.6% 28.6%
0.1% 10.1% 0.1% 25.1% 19.9% 29.9%
0.2% 25.2% 0.2% 25.2% 11.3% 21.3%
0.1% 25.1% 0.4% 25.4% 23.9% 33.9%
0.3% 25.3% 0.3% 25.3% 9.4% 19.4%
220

Nguén: Peterson Institute for International Economics, PHS tong hop
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SECYRITIES

Kinh té My van dang ¢ "vi thé tot’, tdng trudng tiéu dung tiép tuc dan dat nén kinh té
chung. Tuy nhién, lan séng sa thai hang loat ctia 6ng Trump du kién sé lam giam téc
do tang trudng...
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Nguén: Bloomberg, PHS téng hop

Nhém nganh dich vu ciing ghi nhan mirc tang truéng vao dau nam 2025 tai ca My va
Trung Quaéc.
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www.phs.vn

TONG QUAN KINH TE MY & TRUNG QUOC

Chi s6 PMI san xuat cua My khong nhiing phuc hoi vugt méc 50, ma con dat toc do
nhanh nhat trong nhiéu ndm tré lai day, mot phan r6 rang nho vao lap trudng cimg
ran cua Tong thong Trump.
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Nguén: Bloomberg, PHS téng hop
Déng chu y, Trung Qudc dang doi mét véi nguy co giam phat khi ca chi s6 CPI va
PPI deu giam ngay sau Tét Nguyén dan, trong khi chi s6 lam phat tai My lién tuc gia
tang.
Inflation
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Nguén: Bloomberg, PHS téng hop
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SECURITIES C

As of 07t Mar 2025

.

THI TRUONG HANG HOA

Gia vang Gia dau WTI Gia dau Brent
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Gia thép Gia cao su Gia duong
2500 500 30
450
2000 400 25
1500 300
250 15
1000 200
150 10
500 100 5
50
0 0 0
Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-2&

Source: Bloomberg, PHS téng hop

www.phs.vn

Source: Bloomberg, PHS téng hop

Source: Bloomberg, PHS téng hop
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03 Mar 2025

04 -11% Mar
2025

06t Mar 2025

07t Mar 2025

09t Mar 2025

12t Mar 2025

15t Mar 2025

20t Mar 2025

215t Mar 2025

31st Mar 2025

o

S

Lich su kién kinh té thang 03-2025

PMI san xuat Caixin Trung Quéc
PMI san xuét Viét Nam
PMI san xuat ISM ctia My

Dai hoi Dai bi€u Nhan dan toan quéc
Trung Quéc

Hoi nghi Hiép thuong Chinh tri Nhan
dan Trung Quéc

Coéng bo so liéu kinh té€ Viét Nam -
thang 02/2025

Co6ng bo diéu chinh danh muc FTSE
ETF

Cong ba ty 1é that nghiép My
Cong bo dir liéu kinh t& Trung Quoc
Lam phat toan phan theo nam clia My

Co6ng bo diéu chinh danh muc VNM
ETF

Déo han hgp déng tuong lai VN30
Quyét dinh 13i suat cia Fed

FTSE & VNM thuc hién diéu chinh
danh muc

Han chét cong b6 Bao céo tai chinh
Quy 4 ndm 2024 d3 ki€ém toan

Tac dong
Act 50.8 (50.3 est) Heie
Act 49.2 (Pre 48.9) Heheh
Act 50.3 (50.5 est) He e
Yok
Y Ve e
Est. no changes e
Est 4.0% (Pre 4.0%) ok
Yook
Est 3.0% (Pre 3.0%) A QAd
Thém NAB, VTP KA
Y Ve e
Est gilt nguyén 4.25 -
4.50% ke
PAgk g
oY

Ngudn: PHS téng hop

KET LUAN

Viéc “on and off” trong céc quyét dinh ap thué cta Téng théng Trump kha trung véi céc du bao
trudc d6 cha ching t6i. Tuy nhién cé6 mét diéu can phai thira nhan, cac “chiéu bai” clda éng
Trump dang dem lai nhiéu lgi thé hon cho nudc MY, tir cac thda thuén vé thué quan, van dé bién
gidi, nhap cu, cat giam bién ché lan ngan séach lang phi dén viéc gian xép tai chién truong Nga -
Ukraine,... Dau an dang chu y nhat va t6n nhiéu gidy muc nhat trong thoi gian qua co I€ la cubce
gap cla Tong thong Trump & Téng thong Ukraine Zelensky vai két thic khéng may ém dep.

Chac chan dién bién chinh tri thoi gian téi sé con nhiéu bién déng, va qua dé anh hudng sau sac
dén kinh t&€ & thi truong tai chinh. Viéc cdc nudc EU du kién gia tdng ngan sach Qudc phong
théng qua vay ng ciing c6 thé khién cho khu vuc nay chim dam trong khé khan hon nira trong
dai han theo quan diém cuda ching t6i - diéu sé gay anh hudng dén su phan b cia dong vén
toan cau.

Ngoai ra, viéc Trung Quéc nhiéu kha nang déi dién véi sirc ép giam phat cung véi ké hoach kinh
té day tham vong ctia nén kinh té thir 2 thé gidi trong boi cdnh hoan toan khéng ¢é sy ting hé (tlr
thi truong thé gidi) co6 thé la don bay cho viéc néi 1dng hon nira vé ca chinh sach tién té 1an tai
khoéa ctia Trung Qudc. Nhiéu du bao cho rang PBoC sé tiép tuc cat giam l3i suat sau cudc hop
quan trong cta Quéc héi Trung Quéc. Ty gia USDCNY hién dang giao dich gan murc cao nhat ké
tlr khung hoang kinh t€ 2007 - 2008. Cac cudc gap cua ong Tap vaéi cac lanh dao doanh nghiép
“slrng s” clia qudc gia nay cho thay chién lugc xoay truc clia quéc gia nay - khang dinh tam
quan trong cta nén kinh t& tu nhan - sau chién dich siét chat kiém soat vao 4 nam trudc.

Céc chinh sach cua 6ng Trump ciling dang g4y ra nhiéu e ngai cé thé khién cho kinh t& My doi
dién vdi nguy co suy giam tang trudng di kém vdi lam phat. Cudc hop thang nay cta Fed du kién
sé gilr nguyén l&i suat tuy nhién FOMC sé cong bé cac du phong mdi vé kinh té€ My, tlr d6 nha
dau tu c6 thé du bao sat hon rate path cla Fed. D6ng USD lién tuc giam gan day, dac biét 1a sau
khi cong cu GDPNow cla Fed chi nhanh Atlanta dy doan GDP My sé tang trudng am trong quy |
& thi truong viéc lam tai day dang cé tin hiéu “ngudi” dan.

Tuy nhién, PHS cho rang su suy yéu ctia dong USD nhiéu kha nang chi trong ngan han, céc tai
san rdi ro sé vap phai su rdt von tiép tuc trong ndm nay. Mirc do bién dong sé manh hon trong 6
thang dau nam.
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Phe Hune LAM PHAT HA NHIET, DU LICH DUY TRi TANG TRUONG MANH

Do hiéu trng nén cao ciia nam ngoai, lam phat binh quan trong hai thang dau nam da

co Gia thit lon tdng manh do ngudn cung thiéu hut, trong khi gia dich vu an udng, thué nha
ddu hiéu ha nhiét, mic du gia thit heo, chi phi van tai va gia thué nha tiép tuc ting. va van tai hang khong doéng loat tang do nhu cau tiéu dung phuc héi.
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m Food and Foodstuffs
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® Garments, Footwear and Hats
CPIYoY (2.91%)

Housing and Material Construction
m Medication and Health

Transport

Household Equipment and Goods

Ngudn: GSO, PHS téng hop Ngudn: GSO, PHS téng hop

Sau giai doan cao diém Tét Nguyén dan, hoat déng ban lé cham lai do yéu t6 mua vu,

Lugng khach qudc té dén Viét Nam trong thang 2 giam so v6i mirc dinh cua thang 1,
nhung du lich va céc dich vu lién quan tiép tuc la dong luc tang trudng chinh.

nhung van duy tri & miic cao.
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Nguén: GSO, PHS tong hop Nguén: GSO, PHS tong hop
www.phs.vn
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& SAN XUAT PHUC HOI NHUNG BAT 6N VAN CON

SECURITIES €

San xuat tang 7,2% so v6i cling ky trong hai thang dau nam, tuy nhién kha néng bt pha Tang truc’gng'sén xqé\'t thang 2 tiép tuc giém so vGi thang 1, mac du hoat déng san xuat
manh trong nhirng thang téi van chua ro rang. da dan tro lai sau ky nghi Tét Nguyén dan.
35% 60 30%
’ 55 20%
25% 50 10%
15% 45 0% - -
40 -10%
5% 35 20%
-5% 30 AN

s %MOM e %Y OY

IIP (%YTD) PMI e 50
Nguén: GSO, PHS téng hop Nguén: GSO, PHS téng hop
Trong hai thang d'au nam, san xuat 6 to, tivi va dét may ting trudng vuot mirc binh quan Hoat déng khai khoang chua phuc hoi sau ky nghi Tét Nguyén dan, trong khi san xuat
chung cta nganh cong nghiép. thép trong nudc tiép tuc chiu anh huong tir cac bién phap bao ho thuong mai toan cau.
trudng manh trong thang e YID Yoy manh trong théng YoY YTD YoY
0t6 -2.39% 152.90% 106.55% Pudng tinh luyén -0.73% 27.10% 1.52%
Tivi 0.86% 64.62% 58.14% Bia -11.36% 11.83% 1.31%
Vai dét tir soi thién nhién 2.88% 37.50% 17.98% Thép tho, sét 4.61% 6.42% 1.18%
Xe may 13.21% 63.66% 17.85% Vai dét tir sgi polyester hodc 10.08% 16.89% 067%
Quan 4o 2.31% 28.13% 13.98% soi nhén tao
Giay da 3.12% 31.82% 9.19% Thuodc 14 1.21% 11.72% -2.84%
Thirc &n thlly san 4.74% 15.60% 7.23% Thép cén méng -10.20% -2.05% -2.99%
Phan bén N.P.K 2.62% 8.16% 6.86% Xang dau 0.02% -3.76% -4.53%
Xi méng -2.06% 23.46% 6.59% Khi héa ldng (LPG) -11.78% -6.19% -7.95%
Thtrc an chan nudi 2.92% 16.76% 6.11% Dau thd khai thac -6.57% 7.95% -8.07%
3 -2.23% 17.17% 7.24% Khi tu nhién -3.99% -14.51% -15.82%
P -2.23% 17.17% 7.24%
Nguén: GSO, PHS téng hop Nguén: GSO, PHS téng hop

www.phs.vn Strategy report | 10
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SECURITIES €

Hoat dong thuong mai tang trudng manh so véi cung ky ndam ngoai nh& hiéu tng nén
thap, trong d6 xuat khau duy tri tang trudng tot, dat mic binh quan hon 8% trong hai
thang dau nam.

60,000 50%

W WO 25%

30,000 N . . I . o l

i & |
-30,000 I I I I I I I I . I -25%
-60,000 -50%
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mmmm Export  mwsm Import Export growth Import growth

HOAT PONG THUONG MAI MANH NHUNG NHAP KHAU VUOQOT TROI

Théng 2, xuat khau dat khoang 31 ty USD, gidm so vdi giai doan cao diém Tét Nguyén dan.
Trong khi d6, nhap khau phuc héi manh dan dén tham hut thuong mai hon 1,5 ty USD.

Nguén: GSO, PHS téng hop

Binh quan xuat khau hau hét cac méat hang trong hai thang dau nam 2025 tang truéng tot
so véi cung ky nam trudc, trong d6 cac mat hang nong san, thiy san va may méc thiét bi
dan dau mirc tang.
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Total export

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

Agricultural, fishery products
Wood, wood products, paper
= E|ectronic products

Nguén: GSO, PHS téng hop

Trong hai thang dau nam, nhém may méc, dung cu, phu tung va san pham dién tir chiém
ty trong I6n nhat trong nhap khau (44,5% téng gia tri nhap khau), trong dé nhap khau
dién tir dat murc cao ky luc 11,6 ty USD.

Nguén: GSO, PHS téng hop

www.phs.vn

60%
40%
20%
0%
-20%
-40%

----- Total import Electronic products
Machinery, instrument, accessory Energy
Textiles, leather, shoes, bags Iron, steel, and other basic metals
Chemistry

Nguén: GSO, PHS téng hop
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& VON DAU TU NUGC NGOAI DUY TRIi TiCH CUC TRUGC RUI RO TOAN CAU

Phu Hun y

SECURITIES

Vén FDI dang ky trong thang 2 cham lai do cac du an I6n da ghi nhan trong thang 1, nhung Trong hai thdng dau nam 2025, ca vén FDI dang ky va giai ngan déu ting manh so véi
van dat trén 2,5 ty USD. cung ky, chu yéu nho von diéu chinh tdng manh tir cac du an hién hitu.

10 8 6.90
5.46

5.00
4.29

3.10
2.50 2.68 2.55

M\_ =
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FF @B @S9 W T ¢ FEF R k@ SN W & & F & 2M21  2M22  2M23  2M24  2M25  2M21  2M22  2M23  2M24  2M25
Total Registered Cap Total Realized Cap
Newly Registered Cap Adjusted Cap Capital contribution and share purchase === Realized Cap
m Realized Cap Newly Registered Cap Adjusted Cap Capital contribution and share purchase
Ngudn: MPI, PHS tong hop Ngudn: MPI, PHS tong hop
Dong von FDI giai ngan tiép tuc tap trung vao linh vuc san xuat. Méc du téng truéng cé
Giai ngan von FDI thuong cham lai trong hai thang dau nam do yéu t6 mua vu, dong thoi tam phan cham lai, nhung linh vuc bat dong san du kién van duy tri da tang truong manh
ly nha d4u tu ciing chiju anh hudng bdi béi canh rui ro toan cau. tuong tu nam 2024.
4 15% 150%
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Manufacturing Real estate Electricity, gas and water Others Real estate (R) Electricity, gas and water (R)
Nguén: MPI, PHS téng hop Ngudn: MPI, PHS téng hop
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“@H PAU TU CONG: PONG LUC THEN CHOT CHO TANG TRUONG KINH TE

SECURITIES €
Pau tu cong la diém sang trong thang 2, véi téng von giai ngan vugt 50 nghin ty déng,

nang téng gia tri giai ngan tir dau nam Ién 60,4 nghin ty déng. Diéu nay phan anh quyét
tam ctia Chinh phu trong viéc thic day giai ngan dau tuw ngay tir dau nam.

2T.2025 %Plan %YoY Ké hoach 2025
Téng Thu NSNN 499,800 25.4% 25.1% 1,966,839
- Thu ndi dia 454,900 27.3% 27.9% 1,668,356
- Thu tir dau thé 8,100 15.2% -16.5% 53,200
- Thu XNK 23,400 10.0% -30.8% 235,000
Téng Chi NSNN 293,800 11.2% 12.7% 2,633,258
- Chi Dau tu phat trién 60,400 6.9% 0.7% 875,027
- Chi tra lai 23,300 21.1% -9.3% 110,547
- Chi thudng xuyén 210,000 13.5% 20.0% 1,554,677
Can can NSNN 206,000 -666,419

Thu ngan sach thang 2 giam do yéu t6 mua vu, trong khi chi ngan sach ting tré lai nho
hoat dong dau tu céong duoc ddy manh sau ky nghi Tét.

Nguén: Bloomberg, PHS téng hop

Ty gia USD/VND tiang manh sau ky nghi Tét, cham dinh & mirc 25.600 do tam ly thj
trudng phan (ng véi quyét dinh nang ty gia trung tam 1,6% ctia Ngan hang Nha nudc va
viéc mua vao ngoai té tir Kho bac. Tuy nhién, ap luc da giam bét nho su suy yéu nhanh
cua chi sé DXY.

300,000

100,000
BEEREEEREEERRER I i
00000 oW HOHE OB o @m DD B BB u |
-300,000
S St St VOt Ve VOt VNS
PV, S ) ST SRS\ S| S| S ) S
Sb(\ Qéo @'b« ?Q& @'b* 50(\ §\§ v_\)q %®Q 06\ eOA QQJO Sb(\ «@

m Taxes and Fees
From export & import
Debt payment interest

From crude oil
Development investment expenditure
m Recurrent expenditure

Nguén: Bloomberg, PHS téng hop

Thanh khoan VND trén thi truwong lién ngan hang van déi dao, bat chap yéu t6 mua vu dip
Tét.

26,500
25,500 %W
23,500
22,500
21,500
RO S S SR LA S S . S S
W@ ® WW® N » ~ c® & & ¢ W @
Interbank USD/VND Ceiling exchange rate Floor exchange rate
Nguén: Bloomberg, PHS téng hop
www.phs.vn
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g g g g g g o NN g g Qg
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----- OMO rate (RHS) Bills rate (RHS) ON

Nguén: Refinitiv, SBV, PHS téng hop
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TONG KET

Phu | Iun%‘

SECURITIES C

Hoat déng kinh t& thang 2/2025 ghi nhan tang trudng tich cuc so véi cung ky, nhd hiéu tng nén thap khi thang 2/2024 trung véi ky nghi Tét. Ap luc lam phét cling gidm so véi cling ky nam trudc,

du gid thit lgn, dich vu &n uéng, van tai va gia thué nha van tiép tuc tang.

Mac du hoat dong san xuat da nai lai sau ky nghi Tét, tang trudng san xuat van suy giam theo thang do ap luc va rdi ro toan cau tiép dién, phu hop véi du bao trude day cla ching téi. Chi sé PMI
ti€p tuc nam dudi ngudng 50 diém thang tha ba lién tiép, cho thay san xuét van gédp kho khan trong viéc 18y lai da tang trwdng vao dau nam 2025. Pang chu y, lugng don hang xuat khiu mdi tiép
tuc giam thang thi tu lién ti€p, phan anh s suy yéu cua hoat dong san xuat va xuat khau. Kim ngach xuat khau chi dat hon 31 ty USD, thap hon ca thang 1 (giai doan Tét) va la mdrc thap nhat ké
tlr thang 4/2024. Trong khi do, von FDI duy tri & mdc khiém ton, gidi ngan trung binh khoang 1,5 ty USD/thang. Doanh s6 ban |é thang 2 giam do yéu 16 mua vu sau Tét. Lugng khach du lich quéc
té cling gidm so v&i muc dinh thang 1 (2,1 triéu lugt) nhung van duy tri & mirc cao khoang 2 triéu lugt méi thang. Nhu ching t6i da dé cap, du lich sé tiép tuc la dong luc chinh cho téng trudng
bén |é trong ntra dau ndm 2025, trong bdi canh tiéu dung ndi dia con nhiéu han ché&. Nhin chung, hai thang dau nam 2025, cac chi s6 san xuat, xuat khau va FDI van tuong déi tich cuc so véi clng

ky ndm trudc. Tuy nhién, can thém déng luc manh mé hon dé kinh té cé thé dat dugc muc tiéu tang trudng GDP mdi ctia Chinh phu (trén 8%).

Giai ngan dau tu coéng la di€ém sang trong thang 2, vt mire 50 nghin ty dong, nang téng hai thang dau nam lén 60,4 nghin ty dong. Day |a tin hiéu rat tich cuc, bdi téc do gidi ngan cung ky nhirng
nam trudce thudng thap hon, phan anh quyét tdm manh mé clia Chinh phd trong viéc thic ddy dau tu cong ngay tir dau nam. Tuy nhién, véi muc tiéu ca ndm trén 875 nghin ty déng (trung binh hon

73 nghin ty déng/thang), thach thirc van con rat I6n.

=> V6i muc tiéu tham vong hon ctia Chinh phi cho nam 2025 va dinh huéng chinh sach méi vé lam phat, ng cong..., PHS danh gia cac co quan chirc ning sé tan dung tdi da cac cong cu chinh

sach tai khéa va tién té can thiét dé ho tro kinh té trong nudc. Trong tam chinh sach sé nham cung cd dong luc ndi dia, giup Viét Nam vuot qua nhitng khé khan tir bén ngoai.

K& hoach 2025 méi

Chi tiéu Ké hoach 2025 (Buoc Quéc Hai théng qua)

1 Téng trudng GDP 6.5-7%, phan ddu 7-7.5% Trén 8%
2 CPI Khoang 4.5% 4.5-5.0%
3 Tham hut ngan sach/GDP 3.8% GDP 4.0-4.5% GDP
4 Ng cong, No chinh pht, Ng nuéc ngoai Dudi ngudng (~ 33-37% GDP) Cham hodc vuogt ngudng bao dong 5% GDP
5 Téng mirc dau tu 171 Ty USD 174 Ty USD

D3u tu cong 33 Ty USD 36 Ty USD

FDI 28 Ty USD 28 Ty USD

6 Téng murc ban lé ~10% Trén 12%
7 Xuat Nhap Khau 0.06 Trén 12%

8 Thing du thuong mai 22-28 Ty USD 30 Ty USD




P%Hun y TONG KET

SECURITIES C

Chi bao kinh té SRSl 02/2025

L&i suat huy dong binh quan ky han 12 4.7% pht 2025
thang @4S0Bs P

Gia vang SJC (triéu dong/lugng) 91.4--92.9 Tang truéng GDP (%YoY) >8.0% 7.0%
Ty gid lién ngan hang USD/VND 25,513 (+0.1% YTD)
Loi suat TPCP Viét Nam ky han 10 ndm 2.95% (+2 bps) CPI trung binh (%YoY) 4.5-5.0% 3.27% 3.8%
Credit growth (YTD) Ty lé that nghiép d6 thi <4% 2.5%
20%
e 2025
soa IV Tham hut ngan sach/GDP 4.0-4.5% 3.5%
_—.._.._.-——“'" 10%
2023 = 5% , . -0.23%
P d o o, (o)
—— 0 Tang truong tin dung 16% (Pén 10/02) 14%
- =-2022 b %
-5% Giai ngan dau tu cong / Ké hoach 95% 6.9% 90%
2021 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Deposit growth (YTD) im ngach nhap khau (YTD YoY) +15.9% 10.0%
—_— 14% . L
2025 12;0 im ngach xuat khau (YTD YoY) +8.4% 12.0%
2024 10% S " . .
L 8% San xuat cong nghiép (IIP) +7.2% 8.5%
27 6%
2023 pmmeme= TN S8 =="T 4% " e 1 q 3
R 0% ong mirc ban le +9.4% 9.5%
- =-2022 = 0%

2%
4% DI giai ngan (Bil USD) 1.44 26.0
2021 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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& THI TRUONG CHUNG KHOAN VIET NAM

) A7
Phu Tung Vuot méc 1,300
Trading value (VND bn) Price change of VN-Index Points
80,000 1,350
L]
it
' et 1300
70,000 " Ll o ‘ Wl . '
+F+*| I!\ *\"w ﬂlh !.. +*‘T"‘¢“Tiw ! l.w| ) lmr M‘T‘* M-rlw **!1 “;.; ‘.“.*M ‘M - l***m_ ‘Ti“"T v .Mh"uﬁ
T i i f ; : . ' * ' 1,250
60,000 “ '#! +ITT+”$ h I"I*T " -H‘.I t *il L ”T'l .uiﬁl a “”I"J“h
“ |m lﬂ m 1,200
50,000 w
1,150
40,000
1,100
30,000
1,050
20,000 1,000
10,000 950
0 900
03/24 06/24 09/24 12/24

Céc su kién néi bat trong thang 02/2025:

+ PMI san xuét cda Viét Nam cai thién nhung van dudi ngudng 50 diém (03/02)
« Chi s6 san xuat cong nghiép (IIP) cua Viét Nam tang manh (06/02)

+ Trung Qudc cong b6 gai kich thich kinh té tri gia 55 ty USD (15/02)

+ My cong b6 ap thué 25% Ién hang nhap khau tir Canada va Mexico (25/02)

www.phs.vn Strategy report | 17
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Phu Hung

SECURITIES C

Thang 2/2025, thi truong toan cau dién bién trai chiéu. Thi truong My chiu ap luc tir cac bat
on vé chinh sach thuong mai va niém tin nguoi tiéu ding suy yéu, trong khi thj truong chau
Au tang diém nho ky vong vao kha nang dam phan hoa binh tai Ukraine. Chi s6 VN-Index
thé hién hiéu suat an tuong, thuéc nhém chi s6 tdng manh nhat thé gigi véi mirc ting 3,2%.

Chi sé Thay d6i

VN-Index

Nikkei 225 Index

-0

Shanghai Composite Index
‘e’ KOSPI Index

Dow Jones
S&P 500
DAX
SET Index
FTSE Malay EMAS
TAIEX Index
PCOMP Index

Nifty 500

FEME AR

Jakarta Composite Index

3.2%

-6.0%

2.2%

1.0%

-1.4%

-1.3%

3.8%

-7.9%

-1.2%

-2.0%

2.4%

-7.8%

-11.8%

THI TRUONG CHUNG KHOAN VIET NAM

VN-Index dan dau vé hiéu suat tang truéng trong thang 2

Pa ting nay chu yéu duoc ho trg béi tam ly tich cuc cia nha dau tu va luc day tir mét s6
nhém nganh trong diém nhu ngéan hang, san xuat céng nghiép va bat déng san. Ngugc lai,
nhém nganh cong nghé gap thach thirc do bién dong trén thi trudng chirng khoan cong

nghé toan cau.

www.phs.vn

Source:

Bloomberg, PHS téng hop

I 10.8%
I, 10.1%
I ©.5%
I 6.7%

Chemicals

Insurance

Financial Services
Industrial Goods & Services
Basic Resources
Automobiles & Parts
Media

Real Estate

Oil & Gas

Construction & Materials
Banks

Utilities

Food & Beverage

Personal & Household Goods
Travel & Leisure

Health Care

Retail

Technology

I 5.7%
I 5.5%
I 5.4%

I 5.0%
I 5.0%
I 3.5%
I 3%
I 2.9%
M 0.9%
I 0.4%
-0.3% 1
-0.4% 1
-3.9% I
-7.9% I

-10.0% -5.0% 0.0% 5.0%

10.0% 15.0%

Source: PHS tong hop
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Phu Hung

SECURITIES C

Gia tri giao dich phuc héi sau ky nghi Tét

Total trading values in HOSE, HNX & UPCOM
50,000 e Average daily trading value by month

40,000
30,000
20,000
10,000

0
03/23 05/23 08/23 11/23 01/24 04/24 07/24 10/24 12/24

THI TRUONG CHUNG KHOAN VIET NAM
Dong von trong nudc dan dat thi truong

Niém tin thi trudng trd lai véi sé luong tai khoan mé méi én dinh

Source: PHS téng hop

Dong tién quay lai ¢6 phiéu von héa I6n, duy tri dong luc thi truéng

New accounts of domestic retail investors
600,000
500,000
400,000
300,000
200,000

100,000
0 III||IIIIII-ll-IIIIIIIIIIIIIIIIIIIIII

Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

Net buy/sell of domestic individual investors
25,000

20,000
15,000

10,000

5,000
0__II__II--I_IIIIII..II-II

-5,000
02/23 08/23 02/24 08/24 02/25

Source: PHS tong hop

www.phs.vn

Source: VSD, PHS téng hop

Thanh khoan thj trudng ching khoan Viét Nam phuc hdi manh mé trong thang 2/2025 sau
giai doan suy giam theo mua trong ky nghi Tét. Nha d4u tu trong nudc quay lai thi truong véi
hoat d6ng giao dich séi dong hon, gilp téng gia tri giao dich trén HOSE, HNX va UPCOM téang
dang ké. VN-Index vuot méc 1.300 diém, cling cd thém niém tin thj truong, nhd dong tién
manh d6 vao nhém ngéan hang va bat déng san.
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Phu Hung

SECURITIES C

Nha dau tu nuéc ngoai ban rong 13 thang lién tiép

Monthly transaction of foreign investors & ETF flow

mmmm Net buy/sell value of foreign investors (VND bn)
o— ETF flow (VND bn)

5,000
O n Q -
0 & O -
= \
O =NgeND oy g
-5,000 9
-10,000
-15,000
-20,000
02/23 06/23 10/23 02/24 06/24 10/24 02/25

THI TRUONG CHUNG KHOAN VIET NAM
Tuy nhién, khéi ngoai van duy tri tam ly than trong

Dong von ETF chay vao nhiéu thj truong trong thang 2, ky vong sém vao Viét Nam

Source: Bloomberg, PHS téng hop

Danh muc cd phiéu mua/ban rong béi khai ngoai trong thang 2/2025

Thi truong 09/24 10/24 11/24

VHM B = PCT
ssl I . VCG
GMD I VGC
FRT I . vel
STB I ocB
MWG I e EIB
VCB I e TCH
MSN I GEX
VNM I GVR
FPT N SHS
-1,500 -1,000 -500 0 0 1,500
Source: PHS tong hop
www.phs.vn

14,483 9,672 30,306 -3,763 -1,383 9,288 -10,834
215 -50 -1,195 1,572 -110 599 -4,620
An Do 909 708 195 =311 =251 -741 -323
2,081 1,597 85 -3,409 -3,739 961 1,594
439 =159 1,211 -5 566 2,055 1,254
3,869 2,463 1,899 4,168 -2,814 2,124 1,773
-76 -27 =) -94 -13 -24 -44
g 5 9 2 ; : 10
-26 2 1 =% 1 5 38
: R ;
1 5 -1 -6 -4 0 1
6 -66 42 159 96 54 127

Source: Bloomberg, PHS téng hop
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;@ DANH MUC UA THICH PHS - THANG 3/2025
Phu Hung

SECURITIES C

Gia co phiéu (tai

Khinyeninghy ngay 07/03)

KDH BDS MUA 33,350 42,200 27%

1JC BDS TANG Ti TRONG 15,350 17,300 13%
KBC BDS KCN MUA 29,950 36,000 20%
VPB Ngan hang MUA 19,500 24,500 26%
HDB Ngan hang MUA 23,700 28,400 20%
HPG Thép TANG Ti TRONG 28,000 32,400 16%
GMD Logistic/Céng TANG Ti TRONG 60,800 71,500 18%
DPM Phan bén NAM GIU 37,100 40,000 8%
DBD Duoc TANG Ti TRONG 57,300 68,000 19%
MWG Ban & TANG Ti TRONG 61,800 71,300 15%
DGW Ban [é NAM GIU 40,650 43,200 6%
PNJ Ban lé TANG Ti TRONG 93,400 111,700 17%
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Phu Hun

o
SECURITIES O

DPM - Weekly 07/03/2025 00:00:00 Open 36.9, Hi 37.5, La 36.05, Close 35 85 (0.4%) Vel 17,420,700 = 3554, Mid MA{Close 45) = 34 71 Lang MAIC

1
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Dct 2022 Apr Jul (=14 2023 Apr Jul Ot 2024 Apr Jul Oct
5.0

450,700 00
| | Il lIIH AT

DFM - MACD{12.26) = 0.52, Signal(12.26,9) = 0.33

e i e ——— —
— LT T e— -—
I — e

40MW

474907
13,2384

DPM - =58.70

Phan tich ky thuat:

v Van dong trong hop tich Ity kha lau va cé xac xuat pha vé 1én cao hon.
Thanh khoan gia tang déng thuan

Chi bdo MACD, RSI thoat khdi xu hudng diéu chinh va gitr dong luong di 1én
Van dong gia xac nhan tao day & khu vuc 33.5 - 34.

Vung mua 36 - 36.5, muc tiéu 40, cat 16 33.5

v ¥ X

58,696}

STOCK PICK

STOCK Financial Ratio
P/E (x) 27.1
Ticker DPM P/B (x) 1.3
HOSE EPS 1,361
Exchange ROE 4%
Sector Chemicals Stock Rating BB
Scale Market Cap Small

Luan diém ky vong:

v' Phan boén dugc dua vao dién chiu thué GTGT 5%, ap dung tlr
07/2025

v Gia dau va than tiép da giam, tlr d6 chi phi san xuat phan bén cé
thé duoc t6i vu hda, dem lai lgi thé canh tranh I6n cho cédc doanh
nghiép.

v Gia Ure thé gidi da trong xu hudng phuc hoi tr cuéi 2024. Thi
truong trong nudc cling choé thay gia cai thién

Rui ro:

Nhu cau thuc té phuc héi cham hon du kién.

Trung Quéc d& bo céc han ché xuat khau ure

An D6 ngirng nhap khau ure cudi 2025

Dién bién xung dot Nga — Ukraine c6 thé cé tac dong tiém &n.



Phu | IlIIl%

SECURITI

HFG - Dally O7/03/20:25 00:00:00 Open 28, Hl 28.1, Lo 27.75. Close 28.05 (0.4%) Vol 33.131.200 = 27 40, Mid MA{Close 45) = 25 68, Long WM& Close

2024 Fe Iar Apr Tiay Jun "Ju AL Sap

HPG - Veolume = 33,131 I‘)t = 2§ 443 046.00

g7 . .
S e -
T

e

HPG - =E51.06

Phan tich ky thuat:

bay xac nhan khu vuc 25 -26 kho bi pha vé.
Chi bao RSI, MACD duy tri dong lugng di 1én.

Thanh khoan tich cuc déng thuan.

Van déng gia cho thay xu hudng tang dang duoc clng co.

v ¥ X

Vung mua 27 - 28, muc tiéu 32, cat 16 25.5

A [T !;1 i|s||i|!||||||||i||;| il ||I ||| il

H"‘f" MACD{12, a ﬂl S|gna[.<2€°| 03 o

Gap tdng khong bi 1ap trong ngan han ma ra xu hudng méi.

STOCK PICK

STOCK Financial Ratio
P/E (x) 23,9
Ticker HPG P/B (x) 1,6
EPS 1.175
Exchange HOSE ROE 7%
Sector lndU§trial Goods and Stock Rating BB
Services Scale Market Cap Large

Luan diém ky vong:

v' Céc chinh sach bao ho gitip ho tro nganh Thép.

v Nhu cau ndi dia manh c6 thé hap thu toan bé san lugng trong boi
canh Viét Nam van d6i mat véi tinh trang thiéu hut HRC. Ky vong
giai doan 2 cua Khu lién hgp gang thép Dung Quat (DQSC) hoat
dong hét cong suat.

v' Tin hiéu phuc hoi tir thi truong BDS khi cac giao dich dang s6i
dong trd lai, dac biét & thi truong phia Nam, cac chd dau tu I6n
cling bat dau cung hang ra trong giai doan Q2 sap téi.

v Gia nguyén vat liéu dau vao on dinh. Gia quang sat va than coc
van dang duy tri xu hudéng gidm tlr dau nam 2024 dén nay

Rui ro:

Bién dong gia thép va than coc

Chinh séch hd tro thi truong tham thau cham
Canh tranh vd&i thép gia ré Trung Qudc.

Cang thang thuong mai anh hudng xuat khau.
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SECURITI

KBC - Daily 07/03/20256 00:00:00 Opan 30.76, HI 31 2. Lo 303, Closs 30.3 {-0.5%) Vel 5,593,000 = 23 69, Mid MA(Close.45) = 2510, L Jli= 2831
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Phan tich ky thuat:

v Dang phan &rng quanh can MA200 - tuan nhung van dong cho thay tich cuc, kha nang but
pha duoc.

Chi bao RSI, MACD duy tri dong lugng di Ién

Thanh khoan gia tang dong thuan.

Van dong gia cho thay xac nhan xu hudng di lén véi ddy sau cao hon, dinh sau cao hon

v ¥ X

Vung mua 30, muc tiéu 36, cat 16 29

STOCK PICK

STOCK Financial Ratio
P/E (x) 11.7
Ticker KBC P/B (x) 1.3
EPS 2,600
Exchange HOSE ROE 13%
Stock Rating B
Sector Real Estate Scale Market Cap Small

Luan diém ky vong:

v' Von FDI vao Viét Nam tang manh trong 2 thang dau nam. Su dich
chuyén san suét tir cang thang thuong mai va Viét Nam c6 thé
hudng lgi.

v Nhiéu du an dugc gd phap ly, nhan dugc chap thuan dau tu, nhu
du &n KCN Trang Dué 3 (dién tich hon 652.7ha), du an khu do6 thi
va dich vu Trang Cat (gan 585ha) va du an KCN Kim Thanh 2 giai
doan 1 (gan 235ha) tai Hai Duong.

v Céc tap doan Ién ky thué, gan day, Tap doan Goertek vira ky MoU
thué hon 30ha tai KCN Nam Son - Hap Linh.

v" K& hoach chao ban 250 triéu c6 phiéu cho cé dong chién lugc,
nguon von bé sung gilip co cau tai chinh lanh manh hon.

Rui ro:

Suy thoai kinh té khién nhu cau thué dat giam.
Tién do ban giao dat, phap ly cac du an cham.
Chi phi giai phong mat bang cé thé tang.



& DPAM BAO PHAN TiCH
Phu Hung

SECURITIES C

Pinh nghia xép loai

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

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

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

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

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

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

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