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Thuwong chién 2.0




.l Nhin lai tinh hinh Thwong chién — Nhiém ky 1 cia dng Donald Trump

*  Huwdng dén cac qudc gia ¢ thang du thuong mai, co
tng x&¢ khoéng binh dang véi Hoa Ky, nhu: Trung
Quéc, Canada, Mexico, EU, Nhat, Brazil, Viét Nam...
Muc tiéu sau cung la d& ddm bao lgi ich cao nhat cho
nuwdc My va cho nguoi dan My.

Muc tiéu
danh thué .

Thué suit thué quan cia Hoa Ky-Trung Qudc déi v&i nhau
va phan con lai cta thé gidi (%)
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*  Theo Vién kinh t& Quéc té Peterson (PIIE), dng Trump
d3 tién hanh danh thué trén 6 mat tran chinh géom:
(1) Pin mat troi va mdy giat; (2) Thép va Nhém; (3)
Cong nghé va ban quyén tri tué; (4) O t6; (5) Nhap cu
tir Mexico; va (6) Chat ban dan.

Mat tran
danh thué

Ty |1&é thwong mai My-Trung chiu thué quan

[

J Thuong chién Théa thuén giai doan 1

01/01/2019 01/01/2020 01/01/2021 01/01/2022 01/01/2023

——Hang héa xuat khau clia TQ phai chiu thué ciia My =—— Hang hoéa xuat khau cla M§ phai chiu thué cla TQ

Ngudn: PIIE, CTCK BIDV (BSC) t6ng hop



e . BIDV SECURITIES J&C

.I Tac ddng tir Chinh sach thwong mai cia Trump nhiém ky 1 — Déng thwong mai BSCT5

Gia tri nhap khau Hoa Ky tir 3 qudc gia thing dw TM I&n nhat Ty trong nhap khau hang héa Hoa Ky tir cac khu vure
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Ngubn: U.S BEA, CTCK BIDV (BSC) téng hop

= K& tr khi bdt dau thuwong chién, can can thuong mai gitta Hoa Ky véi Trung Qudc d3 thu = Cu thé, so sanh vdi thoi diém nam 2018, gia tri nhap khiu hang héa cla Hoa Ky ndm

hep do hang hdéa nhdp khiu tryc tiép tir Trung Quéc gidm di déng ké trong giai doan 2024 tang 29%, nhap khau tir TQ giam -18%, tir Viét Nam tang +178%, tlr Mexico ting
thuong chién 2018 — 2020. 47%. Giai doan 2017-2019, ty trong nhap kh3u cta Hoa Ky tir 3 nwdc (TQ, Mexico, VN) so
* Xu huéng nhdp khiu hang héa tir Trung Qudc giam, trong khi xu hudng nhap khiu hang V@i tong gia tri nhap khau dat dinh diém gan 37%, va ty |& nay dén hét nam 2024 giam

héa dén tlr Mexico va Viét Nam gia tang. xudng con 33%.



.I Tac dong tlr Chinh sach thwong mai cia Trump nhiém ky 1 — Thi trwong tai chinh

*  Tai Trung Quéc (TQ), thi trweeng chirng khodn (TTCK) phan t&ng rung |3c vira phai véi cac
tuyén bé cta dng Trump. Nhung khi cudc chién thwong mai leo thang, véi trong tam
chinh sach thwong mai cla My nham thang vao TQ, hé qua la tdm ly lo ngai bao trum Ién
TTCK TQ, khién dong vén qudc té rut rong manh. Ké tir lic phét biéu vé thuwong chién
(T3/2018) cho dén hét ndm 2019, chi sé Shanghai Composite d3 gidm hon 30%. (Bang 1:
Phan (rng clia TTCK TQ v&i thong bao).

*  Tai My, TTCK phan &ng vdi cac chinh sich cta dng Trump twong déi 6n hoa & thoi diém
c6 thdng tin. Trong giai doan nira dau nam 2018, thdm chi TTCK My ghi nhan tang diém,
tinh dén ngay 21/09/2018, chi sé SP500 tang hon 9% (YTD). Tuy nhién, vé&i lo ngai vé lam
phat gia tdng, FED da nang |3i suat diéu hanh, khién cho TTCK My gidm diém manh tir
sau thang 9. H&t nam 2018, chi sé SP500 gidm khoang 12%. (Bang 2: Phan (ng clia TTCK
véi thong tin chinh thirc)

e Khi bi My ap thué& v&i hon 300 ty USD hang hda, bén canh viéc ap thué trd diia, Trung
Quéc da quyét dinh pha gid tién té vao thang 10/2018 (Ty gia USD/CNH 6.3 tai thoi diém
dau ndm pha giad xuéng con 6.9-7.0) dé hd trg cadc doanh nghiép xuat khiu duy tri sirc
canh tranh.

e Trung Qudc pha gia déng nhan dan té khién cho VND sau dé chiu ap lwc mat ty gid 3.2%,
vuot ra ngoai mirc bién d6 2% quan ly cia nha nudc. Thém vao do, viéc FED nang l3i
suat 4 1an trong nam 2018 (tir 1.00%-1.25% lén mirc 2.00%-2.25%) khi€n dong vén dau
tu rat khdi cac thi trudng mai ndi, trong dé cé Viét Nam, |a nhitng nguyén nhan chu dao
khién thi trwdrng chirng khodn Viét Nam gidm diém manh. Chi s6 VN-index giam -28%,

tir 1215 (thdng 4/2018) diém vé mirc 863 diém (thang 12/2018).
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Bang 1: Trump théng bao ap thué [én Trung Qudc lan dau tién vao nam 2018

US thong bao
ap thué

US tiép tuc de
doa ap thué

US théng bao
4p thué 25%

Thué 25% cé
hiéu luc

2.94% 4.89% 1.50%

3.65%

Bang 2: Chi s6 SP500 va CSI300 thay d&i 1 ngay khi c6 théng tin chinh thic

0.74% 0% 0.00% -4.37%

2.70%

-6.31%

3.06%

vy | o | cspmon
01/03/2018 0.02% 0.63% Thué thép va nhom clia Hoa Ky
22/03/2018 0.08% -1.00% Hoa Ky diéu tra vé thué mdi ctia Trung Quéc
02/04/2018 -0.11% -0.30% Trung Quéc diéu tra vé cac hanh dong tra dla
15/06/2018 0.22% -0.53% Thué trd dia cta Trung Quoc
05/07/2018 -0.21% -0.63% Mexico ap thué tra dia doi voi Hoa Ky
25/07/2018 -0.26% -0.11% EU chuén bj thué
17/09/2018 -0.45% 1.15% Thué& méi ctia Hoa Ky déi véi Trung Quéc
10/05/2019 -0.04% 3.63% Hoa Ky tang thué doi vai Trung Qudc
23/05/2019 -0.19% 1.79% Hoa Ky cttu trg ndng dan bi dnh hudng bdi thué quan
05/08/2019 -0.56% 1.91% Tién té Trung Quéc giam
23/08/2019 -0.54% 0.72% Trung Quéc tang thué

Ngubn: Bloomberg, CTCK BIDV (BSC) téng hop



Giai doan tranh clr

Pé xuit mic thué quan
phé théng mdi tir 10%-
20% do6i vai tat ca cac hang
nhap khau vao My.

Pe doa &p thué€ it nhat
60% doi voi tat ca hang
nhap khau tir Trung Qudc.
Dé xuat ap thué 25% doi
vdi hang hdéa nhap khau tir
Canada va Mexico.

De doa cé kha nang ap
thué 100% ddi vai khéi cac
nudc BRICS néu ho dinh st
dung mot déng tién khiac,
nham thay thé& doéng USD
trong thwong mai quoc té.

20/01/2025

Ngay dau Nhadm chdc cuia
ong Donald Trump — Nhiém
ky thit 2 tai Nha Trang.

* Trong ngay dau tré lai, 6ng
dd bai bo 78 lénh hanh
phap cua nhitng nguoi
tién nhiém, tuy nhién,
khong Iénh b3i bo nao lién
quan dén viéc ap thué
quan.

e Ciling trong cung ngay, 6ng
ban hanh Chinh sach
Thuong mai nwdc My trén
hét, bao gdm cdc giai phap
khac phuc van dé tham
hut thuvong mai giltra My
V@i cac qudc gia.

{{ chinh sach thwong mai Trump 2.0 - Dong sy kién

01/02/2025

e Ban hanh Iénh 4p thué |én

Mexico — thué suat 25%,
thué sudt sé duogc ap
dung ké tr ngay
04/02/2025.

Ban hanh Iénh ap thué Ién
Canada — thué suat 25%,
riéeng cdc mat hang nang
lwrong hoac tai nguyén
nang lugng cd thué suat
la 10%, ap dung ké tu
ngay 04/02/2025.

Ban hanh Iénh dp thué Ién
Trung Quéc — thué suat
10%, thué suat sé& duogc
ap dung k& tir ngay
10/02/2025.

03/02/2025

Hoan thi hanh viéc ap
thué€ [én Mexico va
Canada.

Lui thoi han thi hanh ap
thué déi vdi hai nuéc
nay 1 thang, sang ngay
04/03/2025.

nnnnnnnnnnnnnnnnn

04/02/2025

Trung Qudc tién hanh tra diia:

+ Ap thué thém 10% déi véi
dau thd, thiét bi nong
nghiép va mot vai loai may
méc, 15% doéi vai khi tw
nhién hoa long (LNG), than
va mot vai mat hang khac,
lénh nay cé hiéu luc ké tir
ngay 10/02/2025.

e Kéo dai Iénh han ché xuat
khdu nhitng khodng chat
quan trong cho cdc nganh
cbng ngiép st dung cong
nghé cao.

e Piéu tra cic gi khdng 16
cbng nghé cia My nhu
Google, Nvidia.



.I Chinh sach thwong mai Trump 2.0 — Cac kich ban thwong chién

i

: * My ap thué pho théng 10%.
. Canada/Mexico « MY &p thué 10% - 25%.

I * Tbc d6 leo thang dan dan.
L

|

: ; e My ap thué pho thong 10%.
| Trung Quoc « MYy 4p thué 10%.

I * Toc d6 leo thang dan dan.

|

|

| * MY &p thué& phé théng 10%.
| Viét Nam = My khéng 4p thué vdi Viét Nam.
|

|

Kich ban tich cuc

Kich ban co s&

nnnnnnnnnnnnnnnnn
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My &p thué phé théng 10%.
My ap thué 25%.
Toc do leo thang dan dan.

M &p thué phé théng 10%.
My ap thué 25%.
Toc d6 leo thang nhanh.
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My dp thué phé théng 10%.

MY c6 thé dp thué 10%-60%, tuy
theo nhom hang.

Toc d6 leo thang dan dan.

d

|

My dp thué phé théng 10%. :
MY &p thué 60% hoac hon. |
Téc d6 leo thang nhanh. I
|

d
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My ap thué phd thong 10%.
MY gay ap luc gidm thué déi
trng tur Vit Nam.

My ap thué phé thong 10%.
M§ &p thué 10%-20%.



{{ chinh sach thwong mai Trump 2.0 - Dy bao anh huéng (Kich ban co' sé&) BSCT9

Tang trwéng kinh té Diu tw nwd'c ngoai truwe tiép (FDI)
Nang thué quan khién cho tang trwdng kinh té€ cham lai: BSC duy tri quan diém Viét Nam sé& van 1a diém dé&n hap dan,

« Nang thué quan khién cho gid hang héa nguyén vat liéu dau thu hat dong vén FDI nhu trong cac bdo cdo trudce day ching

vao gia tang, gid thanh san pham cao anh hudng LN Doanh
nghiép va ké hoach mé rong san xuét.

Gia hang héa tang day chi phi tiéu dung, gay strc ép lam
phat anh hudng ngan han dén chinh sach diéu hanh kinh
té€ dong thoi thu hep tong cau nén kinh té.

Thué quan clng kéo theo su tra dla v3i hang hda xuat
khéu, tac déng tiéu cuc dén DN va thi trudng lao dong.

Theo nghién cltu cua Tax Foundation:
* Nang thué quan c6 thé lam giam san lugng kinh té dai

han tlr khoang 0.4% dén 1.7%.

Ty gia

* Thué quan anh hudng nhat thoi dén lam phat, tao ap luc
ngan han tdi ty gia. Nhung nhin xa han, chi phi day gia
tang sé dan dugc trung hoa bdi viéc tdng cau suy giam.
Do do6, khéng lam thay déi quy dao lam phat trung han,
diéu ma c6 thé khién FED thay déi xu hudng diéu hanh
lai suéat.

Trong nhirng ndm gan day, Dong von rut rong khoéi Trung
Quodc dat muc ky luc, ty gia gidm sau, do do, TQ khéng
can thiét phai pha gia tién té nhu nam 2018 dé tao Lo
thé thuong mai.

t6i d3 dé cap nho:

¢ “Trung Quéc + 1”: Dich chuy&n chubi cung &ng ra khoi
Trung Quéc.

¢ M0i truong kinh doanh thuan lgi véi mirc thué thap tur
Chinh phu Viét Nam, ngoai ra, tinh hinh dia chinh tri 6n
dinh, da ky hiép dinh song phuong va da phuong vdi
nhiéu quoc gia, khu vuc kinh té chi ch6t thé gidi.

* Vi tri dia ly thuan lgi trén tuyén hang hai toan cau.

« Ngoai ra, nhiéu doanh nghiép l&n cam két dau tu vao
Viét Nam (Nvidia, Amkor, Hyosung...).

Thwong mai

Duwa theo kich ban co s&, ching t6i duy tri quan diém trung

Iap cho tinh hinh thuong mai Viét Nam néi chung:

* Tang truwdng kinh té€ cham lai do Thuong chién sé khién
cho téng cau sut giam, t&r d6, nhu cau hang hoa xuéat
kh&u Viét Nam néi chung ciing bi &nh hudng theo.

* So Vv3i cdc nhom hang bi danh thué & nhiém ky dau cla
ong Trump, cac mat hang Viét Nam hau nhu khéng nam
trong danh sach dé.

* Viét Nam hién dang cé mdi quan hé Daoi tac Chién lugc
toan dién vdi Hoa Ky.



{{ Thuong mai Viét nam — Hoa Ky nam 2024

Cac mat hang Viét Nam xuat khau trén 1 ty USD nam 2024

(Pv: Triéu USD)

M4y vi tinh, sdn pham dién t& va linh kién
May méc, thiét bi, dung cu phu tung khac
Hang dét, may

Dién thoai cac loai va linh kién

——— 23 ,7201.56
I 22 052.52

I 16,151.79
I ©,824.43

BSC
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Cac mat hang Viét Nam nhap kh3u trén 1%/ Tong GT nhap khiu
(Pon vi: Triéu USD)

M4y vi tinh, sdn pham dién tlr va linh kién
Hang hda khac
May méc, thiét bi, dung cu phu tung khac

Thirc an gia sdc va nguyén liéu

I 4,336.28
I 1,580.33

I 1,100.00

I 1,016.02

G6 va san phim g5 I 9,056.60 Chat deo nguyén licu ' 783.67
Gidy dép cicloai NG 3 234.40 Bong cac loal 680.94
. o Hoa chit mmmm 637.54
Hang hda khac I 3, 111.46
L . Hangrauqua M 543,95
Phuong tién van tai khac va phy tung I 3,273.83 .
] : Dugc pham mEE 512.53
San phadm tlr chdt déo M 3,081.81 PR .
Phuong tién van tai khac va phu tung EEE 506.72
Hang Thuy san I 1,832.90 Nguyén phu liéu dét, may, da, gidy mEm 469.31
Tl:ll Xéch, Vi, Va”, mlj Vé 6 dU - 1,80263 Déu tu’dng . 464 33
D06 choi, dung cu thé thao va bo phan =R 1,781.17 San phdm héa chit mm 381.89
San pham tir sit thép WA 1,331.04 G& va san phdm gé = 323.70
Sat thép cacloai ME 1,318.96 Ché pham thuc phdm khac m® 281.90
M4y anh, may quay phim va linh kién Bl 1,208.35 San phdm tir chdt déo M 205.70
Hat didu ®m 1,154.13 Phé liéu sdt thép M 180.33
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Ngudn: TCHQ, FiinPro, CTCK BIDV (BSC) téng hop

* Viét Nam duy tri tinh hinh thing du thuvong mai véi Hoa Ky trong rat nhiéu nam, = Can cl theo cdc mat hang ma éng Trump dp thué & nhiém ky dau, thi nhirng mat
tinh riéng ndm 2024, Viét Nam thang duv hon 104 ty USD. Day la diéu can luvu y hang can lwu y: (1): Thép va Nhém; (2): May mdc, thiét bi, dung cu phu tung khac.
trong trwong hgp Hoa Ky mé rong cudc chién thwong mai va dp thué vdi cic nuwdc Ngoai ra, can cl theo tinh chat thang du, mat hang May vi tinh, sdn pham dién tlr

c6 thdng du thuong mai I&n & céc vong tiép theo. va linh kién cling c6 thé phai chiju rdi ro.



.l Tac dong dén Viét Nam BSC
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Tac ddong dén kinh té vi mé:

v' Tac ddng thwong mai: (1) Tich cwe: Trong béi cdnh chién tranh thuwong mai gitta Hoa Ky va Trung Quéc leo thang, Viét Nam cé thé huédng loi tir (1) sw dich chuyén
san xuat khdi Trung Qudc sang cdc nudc xuat khau khac (bao gdbm ca Viét Nam); (2) Tiéu cwe: Thwong mai clia Viét Nam cé thé bj tdc dong tiéu cuc bdi chinh séch 4p
thué d6i vdi hang hoa nhap khau cda Trump.

v Tac dong dén chinh sach tién té trong ngan han: Chinh sach tai khda mé rong duwdi thoi Trump + dp thué cao d6i véi hang hda nhap khau sé& khién lam phat ting,
dan dén 13i sudt cao hon va ty gia hoi doai USD ting. Diéu nay co thé tao ap luc 1én ty gid USD so véi cac dong tien khac, bao gdbm ca Viét Nam.

Tac ddong dén tirng nhém nganh:

Mirc do tac dong Phan tich

Trung binh - khd  Céc cdng ty dién va khi d6t cé thé huwdng loi gidn tiép tir viéc gid nhién liéu gidm, do dé cai thién strc khde tai chinh va giam chi phi dau vao. EVN s& thay chi phi nhién liéu giam,
quan diéu nay cé thé gitp &n dinh tai chinh va gidm chi phi.
Viéc Trump Gng ho tang san lwong nhién liéu hda thach tai Hoa Ky dy kién s& lam tidng ngudn cung dau khi va giam gia dau. Cac cong ty dau khi niém yét bi anh hudng gian tiép

2Ll Trung binh bai gid dau thap, lam gidm nhu cau khoan va khai thac.

D&t may: Hién tai, hang dét may xuat khau cla Viét Nam phai d6i mat véi mirc thué suat trung binh khoang 4% - 8%. Dudi nhiém ky thit hai ctia Trump, BSC cho rang muic thué
xuat khau trén s& dugc duy tri hodc tiép tuc ting trong bdi canh thAm hut thuong mai gitra Viét Nam va Hoa Ky ngay cang gia tdng. Diéu nay s& lam gidm phan ndo strc canh
tranh cGa Viét Nam so v&i cac d8i tha gia ré nhu An Do, Bangladesh, Ai Cap, v.v. Tuy nhién, BSC tin ring vdi lgi thé cé thé san xust cac san phdm khé, san pham c6 gid tri gia ting
cao va dép ng cac tiéu chudn ESG cung vdi diéu kién chinh tri 6n dinh, nganh dét may Viét Nam s& tiép tuc thu hit dwoc cac don hang, dic biét 13 v&i xu hudng Trung Quéc +1
dang dugrc cling cé.

Thiy san: C4 tra |3 mot trong s6 it mt hang hién dang duwoc huwdng mirc thué xuat khau 0% d6i véi cd ba doanh nghiép xuat khau cd tra I16n cla Viét Nam (VHC, ANV, IDI). BSC
tin rdng mirc thué nay sé dwoc duy tri trong nhiém ky tiép theo clia Trump, vi xuat khau ca tra cta Viét Nam nhin chung khong bi coi 1a ban pha gia tai thi trudng Hoa Ky. Ching
toi cling lwu v rang, trong nhiém ky trwdc clia Trump, VHC da duy tri mirc thué 0% do cac hoat dong khong ban pha gia, nhung hién tai, qua trinh diéu tra va thanh tra chdng ban
phé gid clia Hoa Ky s& nghiém ngat hon so vdi chu ky trudec.

San pham gob: Hang hoda xuat khau tir gd chl yéu chiu thué chdng 1an tranh nhdm ngén chin hang hdéa chuyén huwdng tir Trung Quéc sang cac nudc khac roi tai xuat sang Hoa Ky.
BSC cho rang cac doanh nghiép Viét Nam nhu PTB, VCS nhin chung s& khong bi anh hudng dang ké vi ho cé thé chirng minh day dd ngudn géc sdn pham cla minh.

L6p xe: Theo két luan cta B6 Thuong mai Hoa Ky (DOC) vao thang 5 ndm 2021, cdc doanh nghiép xuat khiu 16p xe cla Viét Nam sang Hoa Ky phai d6i mat vdi thué€ chdng ban
pha gia va thué chéng tro cap tir 6,23% - 7,89%. MUrc thué nay ap dung cho ba cong ty I6p xe FDI, trong khi DRC va CSM khdng phai chiu mic thué nay. BSC cho rang cac doanh
nghiép Viét Nam nhw DRC, CSM cé thé chirng minh dwoc ngudn géc san pham cla minh va tir d6 giam thiéu tac déng cla céc cudc diéu tra chéng ban pha gia.

Xuat — Nhap khau Trung binh

Nganh thép cla Viét Nam sé bj dnh hudng tiéu cwc & mirc do vira phai khi Hoa Ky bat dau diéu tra ngudn géc hang nhap khau va ap thué déi véi thép tir cac nwdce ldng giéng nhu

Thé Tiéu cwc L . e A Lo & R T .
P : Mexico va Canada. Do lo ngai thép co thé di dwong vong xuat khau sang cac thi trwong |an can nhu Mexico va Canada, sau do6 gian ti€p tham nhap vao thi trwdng Hoa Ky.

Xu hwéng "Trung Quéc +1" sé& tiép tuc trong thoi gian t&i. Ngoai ra, gid dién ré cling véi viéc gidi quyét tinh trang thiéu dién van 1a yéu t6 tich cuwc. Tuy nhién, Viét Nam dang phai
ddi mat véi nhirng thach thirc: chi philao d6ng tang, gid thué khdng con canh tranh va thiéu co ché thu hut dau tu sau khi dp dung thué suit téi thiéu toan cau.

BSC cho rang tac dong dén nganh CNTT clia Viét Nam s& khéng dang ké va sé khong thay d6i so v&i nhiém ky ctia Biden hay nhiém ky tredc clia Trump. Cac cong ty Viét Nam
Cong nghé thong tin Trung binh mudn nhap khau chip ban dan tir Hoa Ky van s& phai d8i mat véi nhiéu yéu cau vé gidy to va thi tuc kiém tra chit ché, vi Hoa Ky van lo ngai vé viéc Trung Qudc chuyén dit liéu
sang Viét Nam roi xuat khau tré lai.

Bat dong san khu

cong nghiép Trung binh

Ngudn: CTCK BIDV (BSC) téng hop



.l Anh hudng tir Trump 2.0 I&n nganh XNK Viét Nam BSC’IIZ

BIDV SECURITIES JSC

Sau khi tai dac clr tdng thong, 6ng Trump dwoc cho rang la sé ap dung cac chinh sach thué quan, nham truc tiép vao Trung Qudc (60%) va qudc gia cé thang duv 1&'n véi
My (10 — 20%). BSC dwa ra quan diém TRUNG LAP cho nhirng tadc dong ciia nhirng chinh sich trén Ién nganh xuat nhap khau Viét Nam, cu thé:

1. Nganh dét may (Trung lap): Ching t6i cho rang nhin chung tac dong cla nhitng chinh sach thué quan 1én dét may xuat khau VN s& |3 khéng qud |én do (1) thué ap
dung cho dét may VN vén d3 & murc cao (13-15%), tuy nhién BSC danh gia day van [a mic canh tranh so véi Trung Qudc (60%) (2) VN duoc ky vong s& tiép tuc hudng
lgi tlr xu hudng di ra khoi Trung Qudc nho (i) tay nghé tét lam dwoc cac don hang gia tri gia tang cao (ii) dap &ng t8t cac tiéu chuan ESG cua cac nhan hang (iii) tinh
hinh chinh tri trong nudc én dinh.

2. Nganh thay san (Trung 13p): Twong ty dét may, nhin chung tac ddong Ién nhém ca tra s& 1a khong 1dn nho (1) doanh nghiép XK ca tra trén san tiép tuc duwoc hudng
murc thu€ CBPG 0% & ky danh gid POR20 vira roi giup ddm bao kha ndng canh tranh bat chap My cé gia tadng danh thué hay khong (2) ngoai ra, BSC cho rang cac
doanh nghiép xuat khau cd tra di My s& duoc huwdng loi néu My 4p thué 60% 1én ca rd phi Trung Quéc.

3. Nganh gb & da (Trung 1ap): C4c loai thué 4p I&n nganh gd chl yéu |3 cac loai thué chéng 1an tranh dé phong hang tir Trung Qudc xuat sang VN roi xuat nguoc lai vao
MY, tuy nhién, véi lgi thé ngudn nguyén liéu rd rang, BSC danh gia nhin chung ciling s& khéng chju nhiéu anh huéng tir Trump 2.0.

4. Nganh Sam I6p (Trung lap): Chung t6i cho rang nhin chung tac dong clia nhitng chinh sach thué quan lén xuat khau 16p Viét Nam sé& 1a khdng quéa Ién do: (1) Viét Nam
duoc hudng mirc thué chéng tro cap (CVD) d6i vdi 16p xe 6 td va xe tdi nhe & mirc 6.46% thdp hon so véi cdc nwdc khac trong cudc diéu tra ndm 2021 va (2) Céc
doanh nghiép sdm I6p Viét Nam c6 lgi thé nguyén liéu dau vao |a cao su trong nudc vdi ngudn goc rd rang dong thai tich cuec phéi hop trong cac cudc diéu tra nén sé
khéng chiu nhiéu tac déng tr Trump 2.0.

Quan diém % LNST
cua BSC 2025F

Yéu td can theo doi Quan diém DN

TNG, MSH danh gia nhin chung hién tai chua rd anh
Nganh dét may Trung lap 27% Luong don hang dich chuyén sang tir Trung Quéc sau thué Trump ap thué hudng, tuy nhién lvgng don hang cac hang van dit kha
déu va sédm

VHC danh gid hién tai van dwoc hudng thué CBPG 0% va
Nganh thay san Trung lap 57% San lugng ca tra xuat khau sau khi My ap thué Ién ca ré phi Trung Quéc VN khéng cé phé gid nén du trudrng hop bi danh thué
nhap khau b&i My van cé thé canh tranh.

DN chuwa dua ra danh gid cu thé do van dé chua chac

Nganh gb & d4 Trung lap 24% Thué chdng |an tranh clia My lién quan dén cac mat hang gd XK VN chin

DN chua dua ra danh gia cu thé do van dé chua chéac

San lugng xuat khau 16p sang MY sau khi M§ 4p thué 1én I6p nhap khau tir Thai chin

c am 16 a 249 < LA s A g a s .
Nganh sam lop Trunglap 4% Lan va két qua cac cudc diéu tra CBPG |6p vao MY




KINH TE Vi MO THE GIOI



Qi Kinh t& vi mé thé gisi BSC s

BIDV SECURITIES JSC

Tang trwdng GDP tai 3 nén kinh té chinh (%YoY) Mét so chi tiéu tai 3 nén kinh té chinh
25
12/24 01/25 2025 (F)
20
Hoa Ky CPI 2.7 2.9 2.6 2.5
15
PMI san xuat 49.7 49.4 51.2
10
5.4 4.1 PMI dich vu 56.1 56.8 52.9
5 .‘u-cnoouo../
ertteeean 2 Chau Au CPI 2.2 2.4 2.5 2.1 1.9
0 AN
0.9 11 . .
s PMI san xuat 45.2 45.1 46.6
10 PMI dich vu 49.5 51.6 51.3
15 Trung Quéc CPI 0.2 0.1 0.5 0.8 1.2
o o o o i — — i N o~ N N o o o m < < < < T} n n n
S8 8853588853888 553885538 8 S , .
S S S S A S S A RN S N R AN N PMI sin xust 503 501 491
033303 IJITOIITITIITOTITITITT
Hoa Ky ChduAu ====Trung Quéc PMI dich vu 50.0 52.2 50.2

Ghi chu: Budng nét dut: Dy bdo trung binh duroc téng hop bdi Bloomberg

Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg
Hoa Ky: (1) Cac chinh sach ctia dng Donald Trump bat dau dugc ban hanh chinh thire tir ngay 20/1/2025; (2) Nén kinh t& Hoa Ky van dang thu hep — hé qua ctia CSTT thét chit nhuwng nhin chung
strc khoe nén kinh té& van 6n dinh.
Chau Au: Tiéu dung y&u; nganh cong nghiép thu hep; xuat khdu hau nhu khong ting trudng va dang gdp thach thire do chinh sach thué quan cla éng Trump.

Trung Qudc: (1) Tieu dung va Xuat khau tang trwdng yéu; thi trudng Bat dong san van tiéu cuc; (2) Xuat khau duwoc du bao sé tiéu cuc trong ndm 2025 do chinh sach thué quan ctia 6ng Trump.



f{ chinh sach tién té thé gici BSC:s

BIDV SECURITIES JSC

Dién bién ldi suat diéu hanh tai 3 nén kinh té I&n Chinh sach tién té né&i 16ng tai 3 nén kinh té I&n
6.00 Qudéc gia Hoa Ky EU Trung Quédc
oo |_L‘_q CSTT NGi 16ng NGi 16ng NGi 16ng
. LSDH 4.25%-4.5% 2.75% 3-1%
4.00 — 2T (deposit facility) (1-year LPR)
—) Z 3
2 00 1 3.10 Chu‘dng e Dikétthac * D3kétthuc e  Gilt LSCB v&i khoan
' trinh ho tro vay 1 nam & miec
2.75 kinh té 3.1%; LSCB  voi
2.00 khodn vay 5 nam &
murc 3.6%.
1.00 e Rat nhiéu cac chinh
sach, goi hd tro nén
) kinh té.
Highlights . Hanh trinh ha 1ai e CSTT sé duoc . Phat tin hiéu tiép tuc
(1.00) suat chirng lai trudc di‘%u hanh bdm satvédi  duy tri CSTT ndi l1dng
T 9 92929 YOO oy Y YT YW nhitng chinh sadch cha  dién bién nén kinh té
REESEESSSSSESSSESRSRSENER ong Trumpyafam  chit khong theo

= Fed Funds Rate (Hoa Ky) Deposit facility (Chau Au) === 1Y LPR (Trung Qudc)

Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg va nhiéu ngudn khdc

* Hoa Ky: (1) Fed gilt nguyén I3i suat trong cudc hop thang 1/2025; (2) Trong phién diéu tran ngay 11/2/2025, chd tich Fed gilt quan diém khdng can voi trong viéc ha I3i suat vi strc khoe kinh t& Hoa Ky van &n
dinh; (3) CPI Hoa Ky ting tré lai trong thang 1 (lam phat trong linh vie nha &) cung vdi dinh huéng chinh séch cta dng Trump khién thj trwdng dang nghiéng vé du bdo Fed s& tiép tuc gitt nguyén 13i suat
trong cudc hop thang 3.

» Chau Au: ECB tiép tuc ha |3i suat 25 bps trong thang 1/2025; day 1a [an thit 5 ha I3i suat lién ti€p. Thi trwong duy bdo ECB s& cat gidm |3i suat 3 [an trong ndm 2025.

* Trung Quéc: Van gilt CSTT ndi 1dng cung nhiéu chinh sach, géi kich thich kinh t& khac.



BSC:

BIDV SECURITIES JSC

.l Dién bién gia hang héa va TTCK thé gi&i

Dién bién bién gia hang héa thé giéi Dién bién thj trwong chirng khoan

Pon vi 31/01/2025 % Tuan

31/01/2025

% Ngay TTCK cac nuéc % Ngay

Vang

Bac

Thép HRC
Nhom
Niken
Quéng sat
Dong
Dau Brent
Dau WTI
Xang
Than da
Pau tuong
Cao su
Pudng
Sira

USD/ozt
USD/ozt
USD/T.

USD/MT
USD/MT
CNY/MT
usd/lb.

USD/bbl.
USD/bbl.

USd/gal.
USD/MT
USd/bu.
IPY/kg

USD/MT
USD/cwt

2798.4
31.3
740.0
2602.8
15044.1
815.5
427.9
76.8
72.5
203.7
115.5
1042.0
393.8
519.5
20.4

0.1%
-0.9%
1.1%
-1.3%
-1.2%
0.0%
-0.7%
-0.1%
-0.3%
0.0%
0.6%
-0.2%
1.4%
-0.6%
0.1%

1.0%
2.4%
7.6%
-1.8%
-3.1%
1.1%
-1.0%
-2.2%
-2.9%
-0.6%
-0.7%
-1.3%
1.0%
4.3%
0.3%

6.6%
8.3%
4.4%
2.6%
-0.6%
4.7%
6.3%
2.8%
1.1%
1.7%
-7.8%
4.4%
3.1%
2.5%
8.9%

36.2%
35.1%
-23.7%
17.4%
-6.2%
-22.6%
11.0%
-2.5%
-1.7%
-7.2%
-0.4%
-13.4%
39.4%
-20.3%
24.9%

Chd thich: D6 d@m cda mau xanh ty 1€ thudn véi dé Ion cua gid tri

US (S&P500) 6040.5
EU (EURO STOXX 50) 5286.9
Trung Quoc (SHCOMP) 3250.6
Nhat Ban (NIKKEI) 39572.5
Han Quoc (KOSPI) 2517.4
Singapore (STI) 3855.8
Thai Lan (SET) 1314.5
Phillipines (PCOMP) 5862.6
Malaysia (KLCI) 1556.9
Indonesia (JCI) 7109.2
Viét Nam (VNI) 1265.1
Viét Nam (HNX) 223.0
Viét Nam (UPCOM) 94.3

-0.5%
0.1%
0.0%
0.1%

-0.8%
1.4%

-1.6%

-4.0%
0.3%
0.5%
0.0%
0.0%
0.0%

% Tuan % Thang
-1.0% 2.7% 23.1%
1.3% 8.0% 14.0%
-0.1% -3.0% 17.3%
-0.9% -0.8% 9.9%
-0.8% 4.9% -1.0%
1.4% 1.8% 22.7%
-2.9% -6.1% -3.9%
-6.9% -10.2% -11.5%
-1.1% -5.2% 2.9%
-0.8% 0.4% -1.3%
0.0% -0.1% 7.8%
0.0% -1.9% -3.3%
0.0% -0.8% 7.1%

Ngudn:

CTCK BIDV (BSC) téng hop tir Bloomberg
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.l Dv bao kinh t& vi md Viét Nam

Du bdo kinh té vi mé Viét Nam 2025 - 2026

lllllllllllll

TB 5Y 2024 BSCKB 1 BSC KB 2 Consensus 2025 Consensus 2026
(19-23) 2025f  2026f  2025f  2026f | Min T8 Max | Min B Max
GDP (YoY%) 5.19 7.09 6.5 6.3 7.4 6.8 5.9 6.6 7.4 5.4 6.4 7.4
CPI trung binh (YoY%) 2.86 3.63 4.44 4.5 3.18 3.5 2.3 3.5 4.2 2.0 3.6 5.5
Xuat khau (%YoY) 8.08 14.32 7.0 7.0 17.0 17.0
Nhap khau (%YoY) 7.23 16.67 7.0 7.0 17.0 17.0
LSDH (%) 4.0-6.5 4.5 5.0 5.0 4.5 4.5 4.55 4.70
USD/VND trung binh 23,640 25,054 | 26,056 26,619 25554 25,810

Ghi chu:

- Consensus: Trung binh du bdo cua khodng 30 t6 chirc tai chinh duwoc théng ké béi Bloomberg — cép nhét tdi thdng 1/2025

Ngudn: CTCK BIDV (BSC)



Qi chinh sich néi bat

BSC s

BIDV SECURITIES JSC

GDP=C+1+G+ (EX-1M)

Cac giai phap tap trung vao kich thich

Tang xuat khau

Tang Tiéu dung

Chinh sach tai khoa

Nghi quyét 01/NQ-CP: V& nhiém vu, gidi phap chd yéu thuc hién K& hoach phéat
trién kinh té - x3 hoi va dy todn ngan siach nha nuwédc nam 2025.

Nghi quyét 02/NQ-CP: V& nhitng nhiém vu, gidi phdp chd yéu cai thién moi trudng
kinh doanh, ndng cao nang lwc canh tranh quéc gia ndm 2025

Coéng dién sé 108/CH-TTg cua Thd twdng Chinh phd: Vé viéc ddy manh khéi phuc
san xuat ndng nghiép sau bdo s 3

Codng dién sd 109/CH-TTg cta Thd twdng Chinh pha: Vé viéc tang cudng tap trung
chi dao, trién khai thi hanh Luat DAt dai

Nghi dinh s6 135/2024/ND-CP: Quy dinh co ché chinh sach khuyén khich phat
trién dién mat troi mai nha ty san xuat, tu tiéu thu

Phuc hoéi Thj truérng BDS

Tang Pau tuw cong

Chinh séach tién té

SBV dinh hudng tang trwdng tin dung & mirc 16% va diéu chinh linh hoat theo thuc
té, chi déng thuc hién cic bién phap trung hoa trén thj trwong mé.

Cac chinh sach khac

Nghi quyét 15/NQ-CP: V& dy an Ludt Ban hanh van ban quy pham phap luat (stra
doi) va dy thao Nghi quyét cia Qudc hdi quy dinh vé x{r ly mét s6 van dé lién quan
dén sap x&p té chirc bd may nha nuéc

Ngay 18/9, Bo Tai chinh chinh thirc thong qua Thong tw 68/2024/TT-BTC, c6 ndi
dung lién quan dén gidi phap mua cd phi€u khdng yéu cau cé da tién (Non pre-
funding), cé hiéu lyc thi hanh tir ngay 02/11/2024.



.l Tang trwdng GDP va Tiéu dung BSC’IZO

BIDV SECURITIES JSC

on A oA Ay Y. n ~ - ? ~ .
GDP 2024 dat muc tiéu déra Tiéu dung giilr toc do tang trwo'ng 6n dinh
600 -~
13%
573
7.55% 550
6% [n]
=
>
z
=
® 9.46%
500 -
-1%
450 T T T T T T T T T T
(o] (o] (2] (32} m o < < < <t LN
o o N (o] (o] o N (o] (o] o N
N S = 3 N S & 3 N S =
-8% o — o o o — o o o e o
2017 2018 2019 2020 2021 2022 2023 2024

Téng murc BLHH va dich vu theo thang (trai)
EQuy! ®mQuyll mQuylll =~ QuylV

Téng murc BLHH va dich vu Iy k& so véi cung ky (phai)

Ngudn: CTCK BIDV (BSC) téng hop tir Téng cuc théng ké

* Ting trwdng GDP quy 4/2024 dat +7.55% YoY; tang trudng GDP cad ndm 2024 dat = 1T2025, T6éng mirc BLHH va DVTD dat 573,316 ty dong, +9.46% YoY.

+7.09% YoY. * Doanh thu ban 1& hang hod (chiém 77.0% tong murc) dat 441,421 ty dong, +8.56%
» Chinh ph d&t ra muc tiéu tang trwdng GDP 2025 t6i thiéu dat 8% YoY. YoY.



f{ chinh sach tien té

10%
9%
8%
7%
6%
5%
4%

15%

12%
9%
6%
3%
0

-3%

X

LSHP tiép tuc nhich nhe, tuy nhién van 6n dinh & mirc thap

e=|S huy dong 12T trung binh

2022 2023

e S cho vay 12T (th&p nhat)

2024

B Tang trwdng tin dung Tang trudng huy dong

2025

15%

10%

5%

0%

-5%

-10%

BSC'

BIDV SECURITIES JSC

Tang trwdng Tong phwong tién thanh toan 2024 thap

2022

Tang trwdng tin dung tinh dén hét thang 1/2025 +0.19% YTD, mirc tdng trudng thap do Tét sém.

Tang trudng huy déng nam 2024 dat +9.06% YTD (cung ky 2023: +13.16% YTD).

Tang trwdng tong phuong tién thanh todn ndm 2024 dat +9.42% YTD (cung ky 2023: +12.46% YTD).

B Chénh |Iéch huy dong va tin dung

2023

B Ting trudng téng phuong tién thanh toan

2024 2025

Ngudn: CTCK BIDV (BSC) téng hop tir FiinProX va nhiéu ngudn khdc

Xu hudng tang |3i suat tien gl ti€p dién tir thang 4/2023 dén hién tai do cdc NHTM c6 nhu cau b6 sung von. Nguwoc lai, 13i suat cho vay van duy tri 6n dinh & mic thap nham

tao diéu kién cho doanh nghiép vay von.



.l Chinh sach tién té BSC’|22

BIDV SECURITIES JSC

Ap Iwc lam phat vira phai trong ndm 2025... ...tao diéu kién cho chinh sach tién té néi léng

6% 7%

5.21%

6.00%

5% 6%

4% 6%

3% 5%

4.50%

2% 5%

4.00%
1% 4%

CPly/y e lam phatco bany/y CPI muc tiéu y/y
0% . 1%
v v v v v v > > > > > ¢o) o o " 3 ™ ™
{V {V {V {V {V {V {V {V 32 {V {V {V V V V V V v v Vv Vv Vv Vv Vv Vv > > > > ¢) ¢) ™ ™ ™ ™ ™ ™ \o)
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q 9 9 9 9 9 9/ Q) Q Q Q" Q Q" Q) Q) Q) Q) Q) Q) QX
v Vv v V Vv Vv V Vv vV Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
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Ngubn: CTCK BIDV (BSC) téng hop tir FiinproX va nhiéu ngudn khdc

» CPIlthang 1/2025 +3.63% YoY; lam phat co ban tang +3.07% YoY. = Lam phat van & dudi ngudng muc tiéu 4.5%, cong vdi ap luc lam phét trong ndm
= CPI ting vot trong thang 1 do: (1) Nhu cdu mua sdm, dn udng, di lai ting cao trong 2025 vira phai (gid xang dau trong nuéc duwoc dy bdo giam theo gid dau thé gidi, gia
mua Tét; (2) M6t s dia phuwong trién khai dp dung gia dich vu y t& mdi theo Théng gao trong nuwdc dang gidm), 1a dong lwc d& NHNN tiép tuc gilt CSTT ndi 16ng.
tw s6 21/2024/TT-BYT ngay 17/10/2024 cla B Y té.



f{ chinh sach tien té BSC::

BIDV SECURITIES JSC

L3i suat lién ngidn hang bién ddng manh SBV két hop bom va hat trén OMOs dé diéu tiét thanh khoan

Dvt: ty dong

9% 800 E Ui 51t :;;h:}: i g e ﬂ:: Reverse repo Reve:;éeorﬁ:z Rong Outstanding
8% 700 Tuan 47 3,600.0 41,250.0 68,000.0 99,999.7 5,650.3 49,950.0
7% €00 Tuin 48 9,980.0 7,950.0 53,999.9 68,0000  (16,030.2) 33,919.8
6% - Tuan 49 20,475.0 3,950.0 30,000.0 53,999.9  (40,524.9) (6,605.0)
5% o Tuanso 16,950.0 2,550.0 50,999.9 30,000.0 6,599.9 (5.1)
4% 400 ‘§ Tuan 51 50,423.0 15,975.0 13,996.9 50,999.9  (71,451.0)  (71,456.1)
3% . §, Tuin 52 20,810.0 31,373.0 69,999.9 3,996.9 76,566.0 5,109.9
2% 200 Tuan 53 46,140.0 63,410.0 8,986.2 15,000.0 11,256.2 16,366.1
1% 100 Tuin 1 68,750.0 35,140.0 54,999.9 73,986.1  (52,596.2)  (36,230.1)
0% 0 Tuan 2 32,750.0 55,380.0 43,000.0 54,999.9 10,630.1  (25,600.0)
\r&'»'” \%Q'»'” '»Q’Q q{g'i” %Q'f’ %Q'f’ .

U AR N G Tuin 3 29,849.6 68,600.0 133,580.0 43,000.0 129,330.4 103,730.4
GTGD binh quan LNH qua dém (phai) == LS binh quan qua dém VND (trai) Tuan 4 - - - - - 103,730.4

LS binh quan qua dém USD (tréi) Tuans 16,999.8 29,849.6 95,073.9 73,613.3 34,310.5 138,040.8

Ghi chu: D@ liéu dwoc cép nhat dén ngay 09/02/2025 Nguon: CTCK BIDV (BSC) tong hop tir FiinproX, NHNN

= SBV van thuc hién bom, hat rong linh hoat trén OMOs. Téng cdng, SBV bom rong 77.52 nghin ty déng trong thang 1/2025.
= M3t bang |3i suat lién ngan hang bién dong manh nhwng xu hudng chung van di ngang trong ving 4 — 5%. L3i suat lién ngan hang ky han qua dém trung binh & mirc 4.14%

trong thang 1 (thang 12 trung binh & muirc 3.97%).



Qi chinh séch tai khéa BSC

BIDV SECURITIES JSC

n e e ~n (¥ A e
Ké hoach giai ngan cao trong nam 2025 BGi thu NSNN
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Ghi chu: S6 liéu liiy ké so vdi cung ky (%YoY) Ngudn: CTCK BIDV (BSC) téng hop tir Téng cuc théng ké, FiinproX

» Chinh pht d3t ra quyét tam thwc hién gidi ngan dat 95% trong ndm 2025 — 857 =  1T2025, t6ng thu NSNN wéc dat 275.9 nghin ty dong (+19.44% YoY), bang 14.00%
nghin ty déng. du todn nam.

*  Giai ngan tir ngudn Ngan sach nha nwdc 172025 dat 35,417 ty dong ~ 4.13% k& =  1T2025, tdng chi NSNN wdc dat 134.4 nghin ty dong (+4.27% YoY), bang 5.30% dy
hoach duoc giao (cung ky 31,119 ty dong ~ 4.40% ké hoach dugrc giao). toan nam.



.l Ty gia va Xuat nhap khau

Ty gia tiép tuc tang

2024 2023 2022 2021

DXY Index -0.11% 7.06%  -2.11% 8.21% 6.37%  -6.69%
VND/USD 1.61%  -4.77%  -2.62%  -3.41% 1.19% 0.32%
EUR/USD 0.09%  -6.21% 3.11%  -5.87%  -6.90% 8.95%
CNY/USD 0.76%  -2.73%  -2.84%  -7.86% 2.69% 6.68%
KRW/USD 1.21% -12.49%  -1.75% -6.05%  -8.63% 6.43%
JPY/USD 1.30% -10.28%  -7.03% -12.23% -10.28% 5.19%
SGD/USD 0.66%  -3.32% 1.45% 0.71%  -1.99% 1.80%
IDR/USD -1.21%  -4.38% 1.11%  -8.45%  -1.42%  -1.31%
THB/USD 1.25% 0.13% 1.36%  -3.47% -10.34% 0.06%
MYR/USD 0.27% 2.72%  -414%  -5.40%  -3.50% 1.76%
PHP/USD -0.91%  -4.25% 0.62% -850% -5.81% 5.46%
Xép hang déng VND 1 7 7 2 2 8
Dy trit ngoai héi 86.1 86.1 88 109 95 79

Ghi chu: DY liéu dwoc cdp nhét dén ngay 31/01/2025

= Ty gid USD/VND ha nhiét trong thang 1, tuy nhién vin & muc cao.
» Céc chinh sich duéi thoi Trump 2.0 déu tiém an ap luc tdng d6i vdi lam phat Hoa

Ky, gidn tiép day ty gia ting cao.

BSC:s

BIDV SECURITIES JSC

Nhu ciu tai cc thj trwdng xuit khau suy yéu
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Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg, FiinProX

Théng 1/2025, xuat khau -4.26% YoY, nhap khdu -2.57% YoY. Can can thwong mai

thang du hon 3 ty USD.

Théng 1/2025, s6 lwvong don dat hang xuat khau mai cling gidm. Chi s8 nay da giam

thang thir 3 lién tiép.
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QU FD1va chiss v BSC i

Dong von FDI tré lai manh mé khéi dau nam 2025 Thang thir 2 lién ti€p PMI dwéi mirc 50
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Ngudn: CTCK BIDV (BSC) téng hop tir Téng cuc théng ké, S&P Global

= 172025, FDI ting téc so v&i thang trudc, cu thé, FDI thuc hién dat mirc 1,51ty USD, " Chi s6 PMI san xuat T1/2025 thu hep thang thir 2 lién ti€p. Mrc thap nhat ké tir thang

t3ng +2% YoY, FDI dsng ky dat 4.33 ty USD, ting +48.6% YoY. 9/2024. bay ciing la thang thi 2 ghi nhap hoat dong san xuat suy giam.

s e e . . R N A . o , =  S3n lugng va s6 lvong don dat hang mdi giam lan dau sau 4 thang khi nhu cau qudc té
= FDI chu yéu d6 vao nganh céng nghiép ché bién, ché tao, theo sau la Bat dong san. & & & & & a

suy giam. Khéi lvgng cdng viéc, lwvong cdng viéc ton dong giam lan dau tién sau 8 thang.



.
QU Thi trueng TPDN va TPCP BSC i~

BIDV SECURITIES JSC

Gia tri TPDN dao han cao nhat vao giai doan thang 8/2025 D3y manh phat hanh TPCP ndam 2025
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(*): it liéu dé bao gém Gid trj TPDN mua lgi Ngudn: CTCK BIDV (BSC) téng hop tir Kho bac Nha nudc, VBMA

= Tong gia tri TPDN phét hanh trong thang 12 dat 81,227 nghin ty dong. K&t thic ndm = KBNN c6 k& hoach phat hanh 111 nghin ty ddng TPCP trong quy 1/2025 va 500
2024, tong gia tri TPDN phét hanh dat 447,374 nghin ty dong tdng 42,7% so véi ndm nghin ty d6ng cho cd ndm 2025, tang 51.3% so vdi lwvgng phat hanh ndm ngoai.
2023.

= Trong thang 1/2025: Khéng ghi nhan cac dot phat hanh mai.



| Heatmap vi mé theo thang BSC’IZS

Liy ké
%YoY )

Lily k& ™
%YoY

BIDV SECURITIES JSC

01/22 02/22 03/22 04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23 05/23 06/23 07/23 08/23 09/23 10/23 11/23 12/23 01/24 02/24 03/24 04/24 05/24 06/24 07/24 08/24 09/24 10/24 11/24 12/24 01/25

(— Ban I& hang hoéa + Dich vy tiéu
dung

Bén 1é hang héa
Lwu tri + An udng
Lir hanh

Dich vu khac

9.69% 12.97% 13.87% 12.77% 12.55% 10.92% 10.37% 9.97% 9.66% 9.41% 9.65% 9.60% 8.11% 8.05% 8.20% 8.55% 8.65% 8.60% 8.68% 8.46% 8.77% 853% 8.82% 8.96% 9.46%

9.83%

10.09% 11.40% 10.48% 10.74% 9.30% 9.00% 8.72% 8.39% 833% 8.55% 8.58% 7.32% 6.77% 6.98% 7.14% 7.42% 7.37% 7.44% 7.32% 7.94% 7.85% 8.09% 8.31%-

15.75% 31.57% 28.44% 25.80% 22.10% 18.70% 16.33% 15.64% 16.03% 15.05% 15.34% 14.71% 10.22% 13.97% 13.39% 15.32% 15.06% 15.19% 15.15% 14.32% 13.57% 12.46% 13.02% 12.95% 9.76%

113.43% 124.36% 119.84% 109.42% 89.40% 65.94% 53.61% 47.05% 47.74% 47.57% 50.52% 52.46% 18.50% 35.83% 46.32% 49.29% 45.11% 37.08% 31.82% 26.18%_

16.81% 16.19% 17.59% 16.45% 15.76% 14.40% 13.75% 12.59% 11.47% 10.40% 10.57% 10.40% 11.22% 9.71% 9.50% 9.44% 8.80% 8.92% 9.40% 9.38% 9.20% 8.98% 9.05% 8.96% 17.33%

34.70%

Chi s8 san xut céng nghiép
Khai khoang

Céng nghiép ché bién ché tao
Phan phdi dién

Cung cap nuwé'c

—

PMI

6.44% 1.46% 5.74% 5.67% 5.99% 6.76%

8.47% 8.60% 8.64% 8.27% 8.36%

-4.64% -2.78% 1.00% -4.86% -3.76% -4.45% -2.79% -3.90% -3.49% -4.13% -4.59% -5.24% -5.47%

2.82% 6.12% 7.04% 10.39% 1.63% 5.92% 5.88% 6.28% 7.27% 845% 9.53% 9.70% 9.87% 9.55% 9.69% 9.63% 1.55%

3.51% 12.18% 12.13% 12.29%- 12.36% 11.60% 11.08% 10.32% 10.18%

5.52% 6.35% 5.40% 6.26% 4.75% 4.88% 5.03% 4.93% 5.78% 3.98% 5.28% 6.26% 6.26% 7.23%

5.09% 6.49% 7.10% 6.58% 5.52% 6.03% 6.35% 6.80% 7.54% 7.84% 7.68%

5.25% 4.08% 4.50% 5.79% 5.56% 6.59% 7.09%

51.7 51.7 51.2 489 50.3 50.4 49.9 50.3 50.3

-
Xuat khau

Nhap khau

8.05% 11.85% 13.65% 17.32% 16.90% 17.49% 16.63% 18.30% 17.34% 16.00% 13.41% 19.30% 17.12% 15.70% 15.57%

15.82% 16.41% 16.34% 15.70%

14.45%

11.30% 16.96% 15.92% 16.90% 16.15% 16.29% 14.57% 14.32%

13.32% 12.50% 10.40% 17.35% 14.22% 15.42% 17.60% 17.82% 19.02% 18.53% 17.49% 16.85% 16.37%

FDI Thye hién

%YoY

—_—

%YoY

—_
Liy k&

FDI Dang ky
—

6.80% 7.20%

7.80% 7.64% 7.83% 8.85% 10.19% 10.54% 1.30% 2.87% 3.50% 7.35% 7.84% 8.19% 838% 8.02% 894% 8.78% 7.06% 9.35% 2.03%

-7.66% -14.01% -13.94% -11.65% -15.01% -18.24% -4.63% -6.99% -8.87% -3.33% 8.66% 24.39% 22.78% 22.23% 9.63% 12.26% 9.95%

Tang truwdng tin dung
Téng phuong tién thanh toén
L3i suat O/N
L3i suat huy dong
. 2 z
Ty gid
CPI co’ ban

CPI

—

12.51% 12.67% 13.97% 15.18% 13.82% 14.72%

14.84% 14.17% 14.29% 13.79% 13.01%

8.63% 9.11% 10.63%

10.27% 9.97% 8.95% 7.86% 9.42%

3.53% 3.97%

5.82% 5.92%

6.12% 6.64% 6.63% 6.01%

1.73% 2.93%

3.54% 3.47% 4.26% 2.78% 2.14% 1.27% 129% 1.48% 2.69% 4.16% 3.30% 1.08%

2.63% 3.06% 3.43% 3.15% 2.98% 2.72% 2.76% 2.79% 2.61% 2.53% 2.54% 2.77% 2.85% 3.07%

2.86% 3.37% 3.14% 2.89% 2.96% 3.66% 3.59% 3.45% 3.58% 3.37%

3.45% 2.63% 2.89% 2.77% 2.94% 3.63%

i
Giai ngan vén ngan sach liiy ké

Thu NSNN

%YoY

Chi NSNN
—

8.62% 10.36% 10.58% 9.12% 9.51% 10.12% 11.92% 9.55%

10.80% 7.70% 13.30% 13.80% 10.60% 10.40% 9.80% 10.10% 3.70%

5.40% 6.30% 7.10% 8.10% 6.00% 7.20% 6.10% 7.70% 8.30% 4.40% 4.80%

Ngudn: CTCK BIDV (BSC) téng hop tir nhiéu ngudn
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.l Dién bién TTCK trong nwé'c va dy bao BSC’BO

BIDV SECURITIES JSC

VN-Index thang 1 giam nhe -0.14% MoM Du bdo VN-Index 2025
1,320 - 09/2024: B Tai chinh ban hanh | - 11/2024: BCH TW Déng hop théng | - Cic théng tu, van ban 1,200 - iraegcs| "
thoéng tu 68 lén quan dén van dé | qua cdc ndi dung vé téng két thyc . V& viéc tinh gon b6 may sh
prefunding . hién nghj quyét s6 18, dv én dién hat | - Chinh phi ddt muc tiéu Max: 1,599
- 09/2024: FED chinh thirc cat gidm | nhén, cao t6c Bac Nam | tang trudng tir 2 8% ol
1,300 fj15i sudt 50 diém | -11/2024:B3u clr téng thdng Hoa Ky | - Cing thdng thuong mai  Scenario 2: 1,550

' Hoa Ky - Trung Quéc 1,000 A Y\M wam
A

i - FED gil* nguyén |3i suat

1,280 ‘ ‘ ' Base case: 1,435
‘ ‘ 800
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1,260 M r"l
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Source: BIDV Securities (BSC)

» K&t thic ngay 24/1/2025 VN-Index gidm nhe -0.14% MoM. Truwdc khi nwdce vao tuan nghi Tét Nguyén Dan 2025, tdm ly than trong bao trum TTCK Viét Nam thé hién qua murc thanh khoan tram
lang truwdc thém nghi Tét. Nhirng yé&u t6 tac ddng dén TTCK trong nhitng thang dau ndm 2025: (1) Chinh sach thué quan cla chinh quyén téng théng Donald Trump; (2) Céng cudc tinh gon bd
mady cla toan hé théng chinh tri. Cing véi nhitng yéu t8 bién déng, TTCK Viét Nam cé nhitng thong tin ho tro cho thoi gian téi: (1) Tang trudng LNST Q4/2024 tich cyc tao mit bang dinh gid ¢
phiéu hap dan; (2) Ky hop bat thudng ciia Quéc hdi véi nhiéu ndi dung quan trong, tao da cho ting trudng dai han; (3) N6 luc dua hé théng KRX vao van hanh cla co quan quan ly...

= BSC Research du bdo VN-Index cé thé cham méc 1,436 diém vao nam 2025. (Chi tiét trong Bdo cdo ndm 2025)



https://www.bsc.com.vn/Report/ReportFile/12762891
https://www.bsc.com.vn/Report/ReportFile/12762891
https://www.bsc.com.vn/Report/ReportFile/12762891
https://www.bsc.com.vn/Report/ReportFile/12762891

.l Dinh gia thi trwong

P/E chiét khau ho'n 20% so v&i P/E TB 5 nam

BSC::

BIDV SECURITIES JSC

P/E mdt sd qudc gia
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Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg

= K&t thadc ngay 24/01/2025, P/E clia VN-Index dat 12.25 lan, giam -13% so v&i cudi nam 2024 va chiét khau hon 20.7% so véi mirc P/E trung binh 5 nam. P/E thang 1/2025
dang giao dich dudi mirc -1 d6 1éch chuan. Chi s6 P/B & mirc 1.7 lan. Giao dich am dam trong thang d4u tién clia ndm 2025 khién P/E tr& vé vung dinh gid thap. Bén canh dé
la KQKD Q4/2024 c6 mirc ting trudng tich cyc khién cho mirc dinh gid cla VN-Index dang & viing hap dan trong trung va dai han.

* P/E VN-Index dy bdo van ddng trong vung 14.5x trong kich ban tich cuc khi VN-Index tién dén vung 1,436 diém.



.l Thanh khoan va co’ ciu giao dich

Thanh khoan T1/2025 ti€p tuc gidm manh
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Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

= T1/2025 thi trwdng giao dich dm dam, GTGD trung binh dat 12,825 ty déng/ phién, -18.75% MoM. Thi trudng ti€p tuc d6i mat vadi ap luc ban rong tir khdi ngoai, cung véi viéc quan

sat chinh sach cda chinh quyén téng thdng Trump va rdi ro vé ty gia gia tang khién NDT cé xu hudng han ché giao dich dé chd dgi thém théng tin méi.
* Trong T01/2025, NBT cd nhan trong nwdc ghi nhan mua rong 3,059 ty VND, tang nhe so vdi thang trudc. Trong khi d6, NDTNN ti€p tuc xu hwdng ban rong hon 6,504 ty VND. TTCK

Viét Nam nam trong xu hwdng chung cla dong von khai rat rong khoi nhiéu qudc gia chau A trudc thém nham chire cla tong thong MY. Ap luc ban rong cla khéi ngoai cé thé tiép

tuc duy tri trong thang t&i trong béi cdnh DXY neo & mirc cao.



QUNDT cé nhan trén thi treong BSC::

BIDV SECURITIES JSC
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NDT trong nwdc mo maéi gan 81,000 tai khoan Dw no margin tiép tuc tang
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Tai khodn m& mai (LHS-TK) —— VN-Index (RHS- diém) Margin (Ty VND) Margin/VCSH (%)

Ngudn: CTCK BIDV (BSC), FiinproX sé liéu cdp nhat dén ngay 31/01/2025

* Theo VSD, s6 lwong tai khodn cha nha dau tu trong nudc d3 tdng thém gan 81,000 tai khodn trong thang 1/2025, gidm manh so vdi thdng cudi ndm 2024. Tinh dén cudi thang 1,
NDT cd nhan trong nuwdc dat hon 9.3tr tai khoan, twong duwong khoang 9% dan sd, hoan thanh muc tiéu trudc thoi han 2025 va dang hudng dén 11tr tai khodn vao ndm 2030.
* Du ng margin Q4/2024 tiép tuc cé xu hudng tang: +9.83% QoQ. Margin tang trong bdi canh thanh khodn thj trudng suy gidm cho thay tdm ly than trong cla nha dau tu. Diéu nay

phan nao cé thé phan anh sy dich chuyén mot phan dong tién margin sang hinh thirc khac, khéng tham gia truc tiép giao dich trén thi truong.
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BSC:

BIDV SECURITIES JSC

Top mua/ban rong khéi ngoai trén HOSE trong T1/2025

HDB

LPB

VGC

KBC

MSN

TNH

GEX

PC1

DXG

PDR

Gia tri (Ty VND)

404

362

317

118

113

89

82

72

64

47

FPT

STB

CTG

SSI

FRT

VNM

HPG

VCB

VRE

Gia tri (Ty VND)

-2,041
-1,550
-579
-424
-365
-337
-291
-284
-273

-212

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

= Sau nam 2024 ban rong manh ky luc, khoi ngoai ti€p tuc duy tri da ban trong thang 1/2025 vdi gid tri 6,755 ty déng. Dong tién NDTNN tai moét so thi trwong khac trong khu vuc

trong T1/2025 van 1a xu hudng rut rong manh: Thai Lan (-329 TrUSD), Indonesia (-229 trUSD)...NDT nudc ngoai ban rong manh chl yéu do: chénh léch 13i suat van & murc cao, cing

thang dia chinh tri trén thé gidi, rdi ro tir chinh sach thué quan ctia Hoa Ky,... V& trién vong thu hut dong tien NDTNN quay lai thj trudng trong ndm 2025: sy hoi phuc va tang trudng

cta kinh té& vi mé; |13i suat va lam phat duoc kiém sodt én dinh; ky vong nang hang TTCK.

* HDB, LPB va VGC |a 3 m3 duogc khdi ngoai tap trung mua rong nhiéu nhat trong T1/2025. & chidu nguoc lai PDR, DXG va PC1 1 3 m3 c6 phiéu bi ban rong véi gia tri 1&n nhat.



QU pién bién de

ong

tién ETF:

ETF ndi ddo chiéu rat rong

Céc quy ETF ti€p tuc rut rong -24.81 trUSD

F-24 M-24 A-24 M-24 J-24 J-24
Total -123.57 -51.81 -197.97 -103.39 -123.66 -198.82 -157.63 -99.88 -39.30 -23.51 -62.49 -15.51 -24.81
Foreign ETFs -64.30 -26.86 -56.08 -42.23 -23.13 -150.77 -110.08 -76.23 -39.95 -33.64 -43.09 -23.96 -23.81
Fubon 0.77 8.29 -39.16 2.07 -30.31 -4490 -36.43 -39.03 -2542 -982 -1.09 -7.21 -2.29
VNM -1.93 1.29 0.00 0.00 0.00 -5.18 0.00 -6.75 -4.42 -3.63 -25.28 -12.39 -16.68
FTSE 3.81 -12.58 -15.76 -16.21 719 -7.17 -12.42 422 -324 -7.78 -843 -1.63 -3.48
Kim 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Premia -0.63 0.00 -1.16 -2.97 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
;S;;;e (VN- -66.32 -23.86 0.00 -25.13 0.00 -93.52 -61.23 -34.68 -6.87 -12.42 -8.29 -2.74 -1.36
Vietnam ETFs ~ -59.28 -24.96 -141.89 -61.16 -100.54 -48.06 -47.55 -23.65 0.65 10.13 -19.40 8.46 -1.00
Diamond -47.30 -11.29 -114.92 -30.71 -52.11 -42.16 -58.22 -6.60 9.39 15.06 -8.01 0.79 2.13
E1 1.00 -14.10 -17.59 -7.86 -21.58 -1.24 12.20 -15.08 -7.93 0.67 -11.85 -4.49 -4.84
Finlead -12.58 050 -881 -2242 -26.60 -460 -1.29 -230 -1.07 -5.59 0.64 -0.17 -0.51
SSIVN30 0.00 0.00 -0.64 0.06 0.00 0.00 0.00 0.33 0.33 0.00 0.00 0.00 0.00
MiraeVN30 -0.40 -0.06 0.06 -0.22 -0.24 -0.06 -0.24 0.00 -0.07 0.00 -0.18 12.33 2.22

20

-100

-120

-140

-160

BSC:

BIDV SECURITIES JSC

ETF ndi (-1tr USD) va ngoai (-13.81tr USD) cung ban rong

J-24

F-24  M-24 A-24

Foreign ETFs (LHS_Mn USD)
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J-24 J]-24 A-24  S-24  0-24 N-24 D-24 )-25

Vietnam ETFs (LHS_Mn USD) Total (RHS_Mn USD)

Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg

» ETF ngoai: Trong T1/2025 rut rong 23.8trUSD trong d6 tap trung & ETF VNM (-16.68 tr.USD), ETF FTSE (-3.48tr.USD), Fubon (-2.29tr USD). Piém déng chu y 1a ETF Fubon cé xu huéng

thu hep da rat rong trong T1/2025. Nhin chung, cac ETF ngoai chd y&u vin dang trong trang thai discount nén xu huwdng rat rong van cé thé sé tiép dién trong T2/2025.

* ETF ndi: P3o chiéu rut rong trong T1/2025, trong d6 ETF Diamond ti€p tuc mua rong hon 2trUSD, ETF E1 bi rit rong nhiéu nhat trong thang vdi gia tri 4.84tr.USD. Tinh trong

T1/2025, nhdm ETF ndi d3 rut rong tong cdng 1tr.USD.
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.l Thi trwo'ng phai sinh T1: phuc hoi tro’ lai so v&i cudi nam 2024 BSC 136

BIDV SECURITIES JSC

Thi trro'ng chirng quyén Thi trwro'ng Futures
180 1,320 140,000 1,300
1 1,300 1,280
60 120,000
140 1,280 1,260
1260 100,000
120 1,240
1,240
100 80,000 1220
1,220
80 60,000 1,200
1,200
60 1,180
1,180 40,000
1,160
40 1,160
20,000
20 1,140 1,140
0 1,120 0 1,120
R N R N N N I T T ) N N O S R R R R R R AR R R R R AR R R R R R O 4
R R R R R R G G R R R R AR R VR VAR,
IS\ NI AL IR IR IR A IR G A S S\ O M N P IR MR IR MR IR R I N S
Téng gia tri (Ty VND) T6ng khdi lugng (Triéu CW) ~ ——VN-Index (RHS) T6ng gid tri (Ty VND) KhGi lugng OI ~ —— VN-Index (RHS)

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

GTGD trung binh trén thi trwong phai sinh trong thang 1/2025 dat 24,176 ty tang 4.91 % so vdi trung binh thang 12/2024. Khéi lvgng Ol trung binh T11 giam 5.51 % so vdi
thang 01. Giao dich ty doanh chirng khodn phai sinh clia khéi cdng ty chirng khodn gidm nhe so vdi thang trwdc, chiém 2.13% toan thj trudng.

CACB2403 va CACB2403 1a 2 chirng quyén cé mirc gia premium hap dan nhat tinh dén ngay 24/01/2025. Tai thoi diém cudi thang 1/2025 s6 lugng tai khoan giao dich chirng
khodn phdi sinh dat 1.89 triéu tai khoan, tdng 0.92% so véi cudi thang 12/2024.
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QI Dién bién cac nhém nganh

Nganh Hang & Dich vu Céng nghiép cé hiéu suat cao nhat trong T1/2025

BSC

BIDV SECURITIES JSC

Gia tri mua/ban rong chia cdc nhdm nha dau tw trén HSX T1/2025

T6 chirc nwéc

T6 chirc trong

Ca nhan trong

Pon vi: Triéu VND Ca nhan NN

Hang & Dich vu Céng nghiép I 4.27% nwéc nwéc ngoai
Truyén thong I 3.29% Cong nghé Théng tin 2,096.2 30.0 (534.5) (1,591.7)
Tai nguyén Co bén — 2.27% Dich vy tai chinh 656.2 28.3 (233.6) (450.8)
Ngan hang —1.65% Du lich va Giai tri 522.0 (2.7) (453.7) (65.7)
Vién thong f— 1.08% Thuc pham va do udng 440.2 8.7 (86.6) (362.3)
Banlé f— 0.58% Ngan hang 386.1 2.3 326.4 (714.9)
Cong nghé Thong tin fl— 0.80% Ban & 3125 9.2 2425 (564.2)
Dk A 0.10% Hang & Dich vu Céng nghiép 174.1 2.1 (114.7) (61.5)
Dién, nuge & xéng dé:jkh;fﬁt . | 0.02% Tai nguyén Co ban 164.6 (9.5) 203.8 (359.0)

4o hiém -0.33% ia . = 2 ¢

oy g Vit s 50 gg-"t”' nuoc & xang dau khi 156.0 15 (27.6) (130.0)
V1t -0.59% Héa chat 144.6 (3.5) 43.7 (184.8)
Bét déng san -1.22% O t6 va phu tung 47.8 0.4 4.3 (52.4)
Hang c4 nhan & Gia dung -1.32% Truyén théng (15.1) (3.9) 7.9 111
0 t6 va phu tung -1.47% Bao hiém (74.1) (6.7) 109.5 (28.7)
Dich vu tai chinh -1.65% Y té (79.0) (3.6) (15.0) 97.6
Héa chét -3.56% Dau khi (129.7) 5.4 215.7 (91.4)
Du lich va Giai tri -4.01% Hang ca nhan & Gia dung (200.4) (3.6) 168.7 35.3
Thuc phém va d6 uéng -4.13% Xay dung va Vat liéu (684.3) 0.7 512.1 171.5
-6.00% -4.00% -2.00% 0.00% 2.00% 4.00% 6.00% B4t dong san (861.3) (36.8) 3,057.0 (2,158.8)
Téng 3,056.4 18.3 3,426.1 (6,500.8)

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

= Nhédm nganh cé hiéu sudt cao nhat trong T1/2025 13 nganh Hang & Dich vu Cdng ngiép va Truyén Théng. Trong khi d6, nhdm nganh cé hiéu suat thap 13 Thuc pham va do
uéng; Du lich va Giai tri.
= DOng tién clia NDT ca nhan trong T1/2025 chi yéu dugc phan bé vao nhém nganh Cong nghé Thong tin va Dich vy tai chinh. O chidu nguoc lai, Bat ddng sdn 1a nhém nganh

ma cac NDT cd nhan 1an NDT nudc ngoai ban rong manh nhat.
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BIDV SECURITIES JSC

Tang trwdng LNST (%YoY) %ROE

Q1.2023 Q2.2023 Q3.2023 Q4.2023 Q1.2024 Q2.2024 Q3.2024 Q4.2024 Q1.2023 Q2.2023 Q3.2023 Q4.2023 Q1.2024 Q2.2024 Q3.2024 Q4.2024

Truyén thong 32.6% 417.6% 131.2% 482.4% 10.5% 9.1% 8.0% 10.8% 6.9% 7.8% 11.7% 6.5%
Banlé 384.0%- 230.3% 333.4% 40.8% 5.9% 0.8% 5.8%

Vién théng -40.2% -66.9% -13.1% -7.0% 95.2% 244.0% -33.2% 234.9%- 59.0% 11.4%

Bat dong san - 59.3% -29.7% 4.3%_ 18.2% 101.0% 4.7% 2.4% 11.3% 8.7% 2.6%
Hang & Dich vu Céng nghiép -21.3% 11.5% -5.3% -10.3% 47.9% 11.9% 12.8% 79.7% 5.3%- 9.9% 8.9% 12.1%
Xay dwng va Vat liéu - -43.4% -4.1% 230.6% 151.5% 40.3% 36.3% 57.4% 6.2% 2.5% 8.4% 2.0%
Hang cd nhan & Gia dung -36.0% -51.8% -39.3% 19.5% 1.7% 35.9% 55.0% 34.6% 13.8% 10.6% 8.2% 12.8% 6.8% 6.9% 9.4% 8.6%
Tai nguyén Co ban _ -39.8% -39.9% 171.5% 409.8% 12.6% 32.8% 2.8%_ 15.3% 6.1% 7.0% 11.2% 7.3%
Cong nghé Théng tin 0.8% 7.9% 16.7% 28.9% 19.6% 24.4% 16.0% 28.8% 6.0% 3.8% 3.6% 2.8% 3.2%- 10.8% 5.9%
Thyc phdm va d6 uéng -36.8% -6.7% -14.3% 49.9% 15.9% 3.4% 25.4% 20.3% 11.8% 8.6% 6.8% 4.7% -2.2% 10.1% 4.5% 12.2%
Ngan hang -4.4% -1.6% -1.4% 25.7% 9.6% 21.7% 17.6% 18.1% 15.2% 14.3% 13.4% 13.4% 12.9% 13.3% 15.6% 11.1%
Bao hiém 7.3% 114.9% 37.5% 20.0% 12.0% 12.2% -34.5% 13.6% 7.5% 10.2% 11.2% 11.8% 11.4% 12.7% 11.2% 10.0%
Y té 7.4% -25.0% 5.7% -22.1% 11.3% 25.7% 4.6% 7.6% 7.2% 9.0% 5.6% 9.0% 9.7% 10.0% 10.1%
Dién, nudc & xang dau khi dét -8.0% -26.7% -41.1% -27.2%_ 42.5% -4.2% 23.3% 13.8% 12.7% 11.5% 11.2% 11.3% 12.4% 12.1%
O t6 va phu tuing -18.0% 137.7% 159.0% -16.4% -8.0% 3.1% 7.8%
Hoa chat 1.6% 6.7% 83.1% 59.8% -9.2% 6.9% 7.2% 7.9% 11.1% -10.2% 12.6% 8.1%
Dich vu tai chinh 120.9% 9.4% 5.7% -11.0% -0.3% 3.0% 3.4% 5.9% 5.9% 5.5% 10.8% 4.6%
Du lich va Giai tri 56.1% -5.3% -27.6% 17.2% 8.7% 8.4% 11.5% 6.4% 7.6% 53.3% 5.4%

Dau khi

-7.9%- -48.4% 6.8% 6.0% 7.4% 8.5% 8.4% 6.9% 8.3% 8.6%
18.6% 17.8% 33.2% 11.8%- 5.2% 9.7% 5.6% 9.7% 9.8% 7.8%
13.0% 18.2%- 9.1% 8.0% 6.8% 7.0% 7.1% 6.7% 16.8% 9.0%

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX, Data update 12/02/2025

Toan thj trwong

VN-Index
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BIDV SECURITIES JSC

So sanh vé@i cac danh muc ETF Hiéu suat BSC30, BSC50

60%

S8 ma S6 ma trung % trung ro ETF

trong roé
BSC30 BSC50 BSC30 BSC50

50%

' a
VNDIAMOND 18 9 6 15 50.0%  33.3% 83.3% ‘ ﬂ\ N .
U/
v \
40% 4
VN30 30 17 13 30 56.7%  43.3% 100.0%
30%
Fubon 30 16 10 26 53.3%  33.3% 86.7%
20%
FTSE 26 14 12 27 53.8%  46.2% 100.0%
10%
VNM 41 18 16 34 43.9%  39.0% 82.9%

0%
01/24 02/24 03/24 04/24 05/24 06/24 07/24 08/24 09/24 10/24 11/24 12/24 01/25

——BSC30 ——BSC50 ——VNINDEX

Ngudn: CTCK BIDV (BSC)
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BIDV SECURITIES JSC

Gia déng clra Vén héa Thanh khoan Gia muc tiéu s Link tai
(nghin VND) (Tr USD) (tr USD) W ) LSRR e
VCB Ngan hang 92.2 -0.90% 0.6 20,400 8.4 6,053 15.2 - 22.9% Link
BID Ngan hang 40.4 -0.40% 1.3 11,018 7.3 3,575 11.3 - 16.8% Link
VPB Ngan hang 18.8 -0.50% 1.0 5,921 10.1 1,989 9.5 - 25.0% Link
TCB Ngan hang 25.8 0.00% 1.4 7,202 22.6 3,046 8.5 - 22.5% Link
MBB Ngan hang 22.9 0.70% 1.1 5,532 17.5 4,265 54 26,600 23.2% Link
STB Ngan hang 38.4 2.70% 1.5 2,870 32.2 5,351 7.2 - 22.9% Link
CTG Ngan hang 40.3 -1.20% 1.6 8,567 15.2 4,719 8.5 - 26.9% Link
ACB Ngan hang 25.8 0.40% 0.9 4,562 14.3 3,759 6.9 - 30.0% Link
SSI Chirng khoan 24.9 -0.40% 1.6 1,934 15.6 1,445 17.2 39.5% Link
IDC Xay dung 53.7 -2.00% 1.2 702 1.4 6,050 8.9 65,700 22.6% Link
HPG Xay dung 25.4 -4.70% 1.1 6,432 61.4 1,879 13.5 41,500 21.5% Link
HSG VLXD 16.9 -4.50% 1.6 416 8.8 836 20.2 25,300 9.2% Link
VHM BDS 37.8 -2.50% 0.6 6,146 8.8 7,591 5.0 108,300 12.2% Link
KDH BDS 34.0 -1.60% 1.1 1,361 2.3 801 42.5 44,500 37.2% Link
NLG BDS 33.8 -2.50% 1.4 515 2.0 1,330 25.4 - 43.4% Link
DGC Hda chat 107.6 -3.20% 1.4 1,618 9.7 7,870 13.7 115,000 17.7% Link
DCM Phan bén 34.1 -1.60% 1.0 715 3.1 2,518 13.5 38,700 5.8% Link
GAS Dau khi 67.3 0.00% 0.4 6,242 2.0 4,439 15.2 - 1.7% Link
PVS Dau khi 334 -0.90% 1.2 632 3.2 2,473 13.5 57,000 19.0% Link
PVD Dau khi 23.4 -1.10% 1.5 515 2.3 1,249 18.7 38,400 9.6% Link
POW Dau khi 11.8 -1.30% 0.7 1,094 1.6 535 22.1 17,100 3.6% Link
VHC Thay san 68.8 -1.70% 1.3 611 2.0 5,496 12.5 108,500 27.0% Link
GMD Logistics 61.7 -1.40% 0.8 1,011 2.0 3,525 17.5 90,400 45.6% Link
VNM Ban lé 60.6 -0.30% 0.4 5,014 6.2 4,494 13.5 93,100 50.9% Link
MSN Ban lé 68.8 1.60% 0.9 4,121 18.8 1,321 52.1 110,000 26.4% Link
MWG Ban lé 57.4 -2.50% 1.1 3,321 13.5 2,547 22.5 - 45.7% Link
PNJ Ban lé 95.2 -3.20% 1.2 1,274 2.4 6,258 15.2 118,000 49.0% Link
DGW Ban lé 38.0 -2.10% 1.8 330 1.7 1,809 21.0 66,600 19.6% Link
FPT Ban lé 142.0 -2.80% 1.2 8,270 43.6 5,336 26.6 107,900 44.8% Link
CTR Ha tang 121.6 -3.50% 1.5 551 9.2 4,749 25.6 - 9.2% Link

Ngudn: CTCK BIDV (BSC). S6 liéu cdp nhét ngay 12/02/2025
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BIDV SECURITIES JSC

Gia déng clra Vén héa Thanh khoan

(nghin VND) (Tr USD) (tr USD) ROE (%)
HDB Ngan hang 22.6 -1.30% 13 3,127 7.7 3,652 6.2 1.5 17.5% 29.1%
VIB Ngan hang 20.5 0.00% 11 2,418 9.5 2,418 8.5 1.5 5.0% 18.9%
TPB Ngan hang 16.8 1.20% 1.4 1,752 11.7 2,299 7.3 1.2 30.0% 14.2%
MSB Ngan hang 11.3 -0.40% 11 1,163 2.7 2,123 5.3 0.8 27.5% 13.3%
EIB Ngan hang 18.8 0.50% 0.8 1,383 4.3 1,786 10.5 1.4 2.3% 11.8%
HCM Chirng khoan 29.0 0.50% 1.9 825 16.6 1,444 20.0 2.0 44.5% 10.9%
VCl Chirng khoan 34.6 0.60% 1.7 984 19.8 1,268 27.3 1.9 25.2% 10.2%
VND Chirng khoan 12.6 -1.60% 1.6 759 6.0 1,129 11.2 1.0 11.0% 13.0%
BSI Chirng khoan 45.7 -0.30% 2.0 404 0.6 1,852 24.7 2.0 41.1% 8.1%
SHS Chirng khoan 134 -1.50% 1.9 431 6.8 1,244 10.8 1.0 2.8% 9.1%
CTD Xay dung 81.6 -0.40% 14 323 4.7 3,732 21.9 0.9 49.0% 3.9%
HHV Xay dyng 12.6 0.00% 1.5 215 33 937 13.4 0.6 7.2% 4.5%
LCG Xay dyng 10.6 0.00% 1.5 81 1.1 684 15.6 0.8 2.4% 6.2%
SzC BDS KCN 42.8 -0.10% 1.1 305 2.8 1,678 25.5 2.5 2.4% 12.0%
SIP BDS KCN 79.8 -2.10% 13 665 1.8 5,530 14.4 39 4.6% 29.7%
PHR BDS KCN 51.3 -1.50% 1.0 275 0.2 3,464 14.8 1.9 18.0% 10.5%
DIG BDS 18.4 -1.90% 1.6 443 59 171 107.0 1.4 4.8% 1.0%
CEO BDS 12.9 -3.00% 2.0 276 2.5 316 40.8 1.2 4.1% 2.1%
KBC BDS KCN 28.4 -2.20% 1.3 864 5.5 549 51.8 1.2 19.3% 2.6%
VGC BDS KCN 49.7 -0.60% 1.2 882 1.8 2,464 20.2 2.7 5.2% 5.9%
GVR BDS KCN 28.8 -2.00% 1.7 4,561 1.9 851 33.8 2.2 0.3% 7.3%
NKG VLXD 135 -3.60% 1.6 239 5.5 1,012 13.3 1.0 7.9% 8.1%
BMP VLXD 119.0 -3.30% 11 386 13 12,103 9.8 3.6 83.6% 34.4%
1c BDS 14.5 2.10% 1.2 217 2.2 941 15.4 1.1 4.7% 6.3%
DXG BDS 14.6 -3.90% 14 505 8.6 197 74.3 1.0 19.4% 1.7%
VRE BDS 16.6 -1.50% 1.1 1,493 3.5 1,802 9.2 0.9 18.2% 10.5%
PDR BDS 18.8 -3.30% 1.8 650 5.3 599 314 1.4 8.3% 8.3%
DIG BDS 18.4 -1.90% 1.6 443 5.9 171 107.0 14 4.8% 1.0%
HUT Xay dyng 159 -1.20% 0.7 562 0.5 152 104.8 1.7 1.3% 1.3%
C4G Xay dung 8.5 1.20% 1.0 - 0.4 502 16.9 0.8 0.0% 5.3%
Csv Hoéa chat 43.0 -0.20% 1.6 188 3.0 2,157 19.9 3.2 2.6% 17.4%
DHC Hoa chat 34.5 -1.40% 1.1 110 0.3 3,007 115 1.4 40.1% 14.1%
DRC Cao su 28.2 -2.10% 0.9 132 0.6 1,950 14.4 1.7 8.9% 14.4%
PC1 Tién ich 23.2 -3.10% 1.2 328 1.5 1,287 18.0 1.5 14.7% 9.7%
HDG Tién ich 26.7 -2.20% 1.5 356 3.1 1,714 15.6 14 19.7% 12.6%
GEX Tién ich 21.0 -2.30% 1.5 714 5.5 1,890 11.1 1.3 6.5% 7.1%
QTP Tién ich 13.8 1.50% 0.5 - 0.5 1,444 9.6 1.2 0.8% 12.5%
PLX Dau khi 40.4 1.40% 0.7 2,032 3.2 2,274 17.8 2.0 17.4% 11.6%
BSR Dau khi 20.4 0.20% 1.0 2,504 1.6 202 101.1 1.1 0.5% 5.3%
PLC D3u khi 25.2 0.00% 13 81 0.5 534 47.2 1.6 0.3% 3.9%
ANV Thay san 16.6 -4.10% 1.2 174 1.8 182 91.0 1.6 0.9% 1.4%
PTB VLXD 60.5 -2.60% 1.2 160 0.4 4,944 12.2 14 23.5% 11.8%
VSsC Logistics 17.5 -3.00% 1.2 199 2.5 1,614 10.8 1.1 2.8% 8.0%
HAH Logistics 52.1 -3.50% 1.0 250 6.8 5,361 9.7 1.9 13.6% 14.9%
DBC Bén lé 26.2 -0.20% 1.6 347 3.7 2,298 11.4 13 8.3% 9.6%
FRT Bén Ié 188.6 0.10% 0.9 1,017 5.7 2,330 80.9 134 35.7% 9.0%
QNS Bén lé 50.8 -1.00% 0.5 - 0.7 6,467 7.9 1.9 13.3% 27.8%
TNG Dét may 23.2 -2.90% 1.2 113 1.5 2,574 9.0 1.5 16.4% 16.3%
PVT Logistics 25.9 -2.40% 1.0 365 2.4 3,075 8.4 1.2 12.5% 15.6%
DPM Phan bon 34.4 -1.40% 1.1 533 3.4 1,700 20.2 1.2 8.7% 5.9%
REE Tién ich 66.8 0.00% 1.0 1,246 1.4 4,232 15.8 1.7 49.0% 10.2%

Ngudn: CTCK BIDV (BSC). S6 liéu cdp nhét ngay 12/02/2025
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Bdn bdo cdo nay cla Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cdp nhiing thdng tin chung va phén tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj triong chirng khodn. Bdo cdo nay khéng duoc
xdy dwng dé cung cép theo yéu céu cta bat ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén sir dung cdc théng tin, phén tich, binh ludn cia Bén bdo
cdo nhw ld ngudn tham khéo trudc khi dwra ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng ngudn di liéu ddng tin cdy.
Tuy nhién BSC khéng dém bdo rdng cdc ngudn thong tin ndy ld hoan todn chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cta nhing théng tin dugc dé cdp dén trong bdo cdo ndy,
cling nhu khéng chju tréch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung cla bdn bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo ndy dwa trén s
cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh nay cd thé thay déi ma khéng cén bdo trurde. Bdn bdo cdo nay cé ban quyén va la tai sén cla BSC. Moi hanh
vi sao chép, stra déi, in &n ma khéng cé sw ddng y cua BSC déu trdi ludt. B4t ky néi dung ndo cia tai liéu nay ciing khéng duwoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phurong thire nao hodc (ii) duoc
cung cdp néu khéng dugc sw chdp thuén cta BSC.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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{ Phu lyc: Lich sy kién nam 2025

Thang
1

10

11

12

NgayViét Nam

6/GSO: Bdo cdo tinh hinh kinh té - xa hoi

16/Futures VN30 dao han

20[ETF: Finlead, VN30, VNMidcap, VNSmallcap, VN100 céng b6 danh muc mdi
3|ETF: Finlead, VN30, VNMidcap, VNSmallcap, VN100: ngay danh muc méi cé hiéu luc
6|GSO: Bdo cédo tinh hinh kinh té& - x3 hoi

20|Futures VN30 ddo han
6/GSO: Bao cdo tinh hinh kinh té - xa hoi

20[Futures VN30 dédo han

7|GSO: Béo céo tinh hinh kinh té& - x3 hoi
17|Futures VN30 dao han
21|ETF: VN-Diamond, VN-Finselect, VNX-50 cong bé danh muc méi
5[ETF: VN-Diamond, VN-Finselect, VNX-50: ngay danh muc méi cé hiéu lyc
6/GSO: Bao cdo tinh hinh kinh té - xa hoi
15/Futures VN30 dao han
6|GSO: Bdo céo tinh hinh kinh té& - x3 hoi
19[Futures VN30 dao han

7|GSO: Béo céo tinh hinh kinh té - x3 hoi
16|ETF: VN30, VNMidcap, VNSmallcap, VN100 céng b danh myc méi
17|Futures VN30 dao han
21|ETF: Finlead c6ng bd danh muc mdi
AETF: Finlead, VN30, VNMidcap, VNSmallcap, VN100: ngay danh muc mdi cé hiéu luc
6|GSO: Bdo céo tinh hinh kinh té& - x3 hoi
21|Futures VN30 dao han
8GSO: Bdo cdo tinh hinh kinh té - xa hoi
18JFutures VN30 dao han

6|GSO: Bdo céo tinh hinh kinh té& - x3 héi
16/Futures VN30 dao han
20[ETF: VN-Diamond, VN-Finselect, VNX-50 céng bé danh muc mdéi
3|ETF: VN-Diamond, VN-Finselect, VNX-50: ngay danh muc mdi c6 hiéu luc
6/GSO: Bao cdo tinh hinh kinh té - xa hoi
20[Futures VN30 dédo han
8/GSO: B4o céo tinh hinh kinh té - x3 hoi
18JFutures VN30 dao han

NgayThé gigi
28-29[FED: Hop Chinh sach tién té
30[ECB: Hop Chinh sach tién té

6|ECB: Hop Chinh sach tién té
7[ETF: FTSE Viét Nam cong b& danh muc mai
14{ETF: VNM céng b danh muc méi
18-19[FED: Hop Chinh s&ch tién té
21[ETF: Fubon FTSE, FTSE Vietnam, VNM: han co cdu danh muc
Cui thang|FTSE Russell: Ky danh gia phan hang thi truong
17|ECB: Hop Chinh sach tién té

6-7|FED: Hop Chinh sach tién té

5[ECB: Hop Chinh sach tién té
6|ETF: FTSE Viét Nam cong bd danh muc méi
13[ETF: VNM c6ng b danh muc méi
17-18[FED: Hop Chinh séch tién té
20[ETF: FTSE Vietnam, VNM: han co cdu danh muc
Cudi thang|MSCl: Ky dénh gid phan hang thi trudng
24[ECB: Hop Chinh s&ch tién té
29-30FED: Hop Chinh sach tién té

S|ETF: FTSE Viét Nam céng b8 danh muc méi
11|ECB: Hop Chinh sach tién té
12|ETF: VNM céng bd danh muc méi
16-17|FED: Hop Chinh sach tién té
19[ETF: Fubon FTSE, FTSE Vietnam, VNM: han co cdu danh muc
Cui thang|FTSE Russell: Ky danh gia phan hang thj truong
28-29|FED: Hop Chinh s&ch tién té
30[ECB: Hop Chinh s&ch tién té

S[ETF: FTSE Viét Nam cong b& danh muc mai
9-10[FED: Hop Chinh séch tién té
12[ETF: VNM cdng b8 danh myc méi
18[ECB: Hop Chinh sach tién té
19[ETF: FTSE Vietnam, VNM: han co cau danh muc

BSC

BIDV SECURITIES JSC

Ngudn: CTCK BIDV (BSC) téng hop tir nhiéu ngudn
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01/02 02
03 04 05 06 07 08 09
ETF: Finlead, VN30, GSO: Bao cao tinh hinh
VNMidcap, VNSmallcap, kinh té - xa hoi
VN100: ngay danh muc
mai co hiéu luc
10 11 12 13 14 15 16
17 18 19 20 21 22 23

Futures VN30 dao han

24 25 26 27 28

Ngudn: CTCK BIDV (BSC) téng hop tir nhiéu ngudn



| Dién bién TTCK trong nwéc va thé gidi Bscﬁl%

BIDV SECURITIES JSC

Dién bién VN-Index tirng nam theo thang VN-Index dat hiéu suit -0.14% YTD
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 1M 6M
2000 1.55% 13.39% 4.83% 16.68% 19.80% 22.58% [ ]
2001  18.84% 2.69% 670%  19.22%  2591%  23.75%  -15.56%L0 SASA%  -11.87% 6.48%  10.85%  -18.41% Germany

2002 -7.93% 4.74% 416%  -0.65%  -2.44%  -2.22%  -2.99%  -4.97%  -2.48% 0.15% 3.07%

2003  -597%  -451%  -11.66% 490%  -0.20% 0.02%  -3.91%  -2.47%  -2.38%  -2.23%  20.31% 1.87%

2004 21.59% 6.46% -4.69% -4.70% -0.91% -4.51% -2.54% 0.35% -0.26% -1.30% 4.24% Korea
2005  -2.49% 0.76% 485%  -0.11%  -0.82% 1.05%  -0.52% 3.65%  13.69% 6.25% 1.28%  -1.23%
2006 157%  25.08%  28.90%1825% 950%  -433%  -18.07%  16.28% 7.24%  -2.88%  23.75%  18.75%
2007 925%  -5.83% -13.76%  17.06%  -5.25%  -11.39% 0.05%  15.25% 1.74%  -8.71%  -4.66%
2008 1.07% 355%  13.01% -16.61%- -9.31% 0.28%
2009  -3.93%  -18.95%  14.23%  14.57% 8.92% 4.13% 6.24% 1.07%  -14.14%  -1.84% The UK
2010  -2.59% 3.09% 0.46% 8.65%  -6.45%  -0.06%  -2.60%  -7.86%  -0.13%  -0.42%  -0.22% 7.33%

2011 534%  -9.64%  -0.07% 412%  -12.23% 2.63%  -6.20% 4.86% 0.51%  -1.59%  -9.53%  -7.65%

China

2012 10.36% 9.19% 4.10% 7.42% 9.41% -1.59%  -1.87% -4.45% -0.87%  -1.06% -2.73% 9.50% Thailand

2013 15.97%  -1.09% 3.47%  -3.37% 9.25%  -7.19% 2.23%  -3.89% 4.22% 0.97% 2.08%  -0.62%

2014 10.28% 5.38% 0.87%  -2.29%  -2.76% 2.87% 3.10% 6.81%  -5.95% 0.34%  -5.70%  -3.70% .
Singapore

2015 5.58% 2.86%  -6.99% 2.04% 1.27% 4.12% 472%  9.07%  -0.37% 7.95%  -5.63% 1.02%
2016/ -5.83% 2.59% 0.33% 6.62% 3.35% 2.23% 3.16% 3.43% 165%  -145%  -159%  -0.03%
2017 4.87% 1.94% 162%  -0.63% 2.80% 5.24% 091%  -0.10% 2.77% 4.08%  13.45% 3.61% Vietnam
2018  12.81% 131% 4.41%  -10.58%  -7.52%  -1.08%  -0.46% 3.47% 2.79%  -10.06% 129%  -3.67%

2019 2.03% 6.02% 158%  -0.11%  -2.02%  -1.04% 439%  -0.77% 1.27% 0.23%  -2.81%  -1.01%

2020 -2.54% -5.81%- 16.09%  12.40%  -455%  -3.24%  10.43% 2.67% 2.24% 839%  10.05% Japan
2021 -4.28%  10.59% 1.97% 4.02% 7.15% 6.06%  -6.99% 1.64% 0.80% 7.62% 2.37% 1.34%
2022 -129% 0.76% 0.14%  -840%  -5.42%  -7.36% 0.73% 6.15%  -11.59%  -9.20% 1.99%  -3.94%
2023 1034%  -7.78% 3.90%  -1.46% 2.48% 4.19% 9.17% 0.09%  -5.71%  -10.91% 6.41% 3.27%

The US

2024 3.04% 7.59% 2.50% -5.81% 4.32% -1.30% 0.50% 2.59% 0.32% -1.82% -1.11% 1.31%
2025 -0.14%

1.40% 0.82% 2.50% 1.32% 0.85% 1.71% b 1.97% 1.66%

1.79% 1.56% 1.64% h 0.15% 1.02%
13 15 13 14
11 10 12 11

S6 phién ting 14 1

S6 phién giam 10

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX, Bloomberg
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