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.l Cap nhat ky danh gia phan loai thi trwo'ng T9/2024 ctia FTSE

Viét Nam ti€p tuc nam trong danh sach theo ddi (Watch list) dé dugc xem xét nang hang
|én thj trudng méi ndi so cip (Secondary Emerging market) trong bdo cdo phan loai thi
trudng cac qudc gia thang 9/2024.

Cac tiéu chi chwa dap irng

= Chu ky thanh toan (DVP)

= Thanh toan — chi phi lién
quan dén cac giao dich
that bai

= Do théng Ié cia TTCK Viét
Nam cén c6 du tién truwdc
khi giao dich > biéu nay
mdc dinh thj trwdng sé khéng
ghi nh@n cdc giao dich that bai

Ghi nhan sy thay doi

B6 Tai chinh va UBCKNN ban hanh
Thong tv sd 68/2024/TT-
BTC vao ngay 18/09/2024

Pwa ra mé hinh thanh todn
"Khéng tré truec” NPS (Non-
pre-funding) nhdm logi bé yéu
cbu trég trudc déi véi NDTNN khi
mua c6 phiéu ciing nhw duva ra 16
trinh céng b6 théng tin.

Panh gia chia FTSE Russell
vé TTCK Viét Nam

Cac can nhac trong tuong lai

Quy tac hoat dong tir VSDC

Kha nang ti€p can théng tin

doi véi NDTNN

Cai thien quy trinh dang ky,

mé TK
Van dé sé& hiru nwéc ngoai

L6 trinh rd rang vé cach thuc
hién cac quy dinh méi, 1am r&

vai trod chu thé tham gia thi truong

Ghi nhan su h tro cia chinh phu

Dai voi cac cdi cach thi trwong
va van danh gia cao m8i quan hé
mang tinh xdy dwng voi
UBCKNN, cac co quan thi truong
khac va Nhdm Ngan hang Thé gidi,
nhitng bén dang hd tro chuong
trinh cai cach thj truong rong hon.

Ngudn: CTCK BIDV (BSC) téng hop tir FTSE

BSC',

BIDV SECURITIES JSC

Tiéu chi danh gia chat lwgng thi trwérng FTSE (danh sach theo ddi) T9/2024

TIEU CHI
Thu nhap binh quan dau ngudi (theo dit liéu cda World Bank)

X€p hang tin dung
MOi trwong giao dich va quy dinh phap luat
Cac co quan quan ly TTCK thuong xuyén theo ddi hoat dong

SEC EMG WATCH

VIETNAM**
Trung binh thap

Pau co

C4u trac tai khodn hoat déng & cdp ngan hang lvu ky (chirng
khodn va tién mat)

thi truomg (VD: SEC, FSA, SFC). X -
D6i xr cong bang va khéng dinh kién d8i véi c6 déng thiéu s6 Han ché
Khdéng c6 hodc cé su han ché chon loc vé viéc SHNN Han ché
Khéng cdm, khéng han ché hodc 4p dung hinh phat cho viéc X -
dAau tu von hodc chuyén vén va thu nhap vé nudc

Quy trinh dang ky d6i véi NDTNN tinh gidn hodc khéng cé Han ché

Thi trwérng ngoai héi

Thij trudng ngoai hdi d3 phat trién Han ché

Thi trwong chirng khoan

Phi méi gidi - Canh tranh dG d& dam bao dich vu méi giéi chat . -
lvong cao

Chi phi giao dich c6 tinh canh tranh va hop ly X

Thué — Ap dung cac quy dinh hop ly va twong duong gitra Dat

NDT trong nudc va NDTNN ’

Cho phép vay c6 phiéu Han ché

Cho phép bén khéng c6 phiéu Chua dat

Thj trudng phai sinh phat trién Han ché

Cho phép giao dich ngoai san giao dich Chua dat

Co ché giao dich hiéu qua Han ché

Tinh minh bach - théng tin chiéu siu thj truong/kha nang X

hién thi va quy trinh bdo cdo giao dich kip thoi
.Thanh todn.bu.trir,. thanh.todn.va.lwu. ky
iThanh toan - chi phi lién quan dén cac giao dich that bai X
{Chu ky thanh toan (DVP) X

Trung tam Luu ky Chirng khoan X

Pa6i téc bu trir trung tm (CCP) Chwa dat
Thanh toan - phan bé chirng khoan mién phi Chua dat
Canh tranh dd dé dam bdo dich vu lvu ky chat lwgng cao X . pat

Chua dat



.l Viét Nam thuc té d3 va dang hanh déng ra sao dé nang hang?

Apr/17 May/18 Jul/19

{ G& “pre-funding” + gi¢i thiéu mé hinh i CMA & SAMA tao hanh i i N&i ty 1& SHNN
i thanh todn DvP, sdn phdm moi: short- : E i lang phaply choCCP i i chién luoc|én 49%

selling, cho vay chirng khoan...
Sep/16 e eeeaseseasteseeaseses et A e s e et eran et e e e e Jun/18
E : Room ngoai 29 ->49%, : Jun/17
i NDTNN dugc tham gia IPO §
: Tr|en khai X- H R MSCI
! Stream INET | MSCI Mar/18 Nov/18
Trading Platform Ndllongquydlnh
Sesssssssssssssnnnnnnnnnnnnnnnn’ Feb 18 E 1 E
_]une/ls May/16 "‘.l.a"rl/":l:z ............... :......./..............................: ; ma& tai khoancho :
-] PLLTTLEPETTTPEPEIPEPELPEPD . H E H Thénh |é MU assa H
Ban hanh QFI ApdungIFRS ................. b Viuqassa NDTNN
2016

BSC’s

BIDV SECURITIES JSC

@ caicach, thay d8i Ién
@ Watch list
@ Chap thuan nang hang

Muqassa

go live CCP

2020 | 2021 2022 | 2023 ) 2024 = sep/2A...........l. :
: i BanhanhTT68 >
Sep/18 Mar/20 .................... . Aug/22 i G& “pre-funding” &

! Péanapdung i i : i CBTT song ngit

| et mtc RS | e
{1 Cai cach d3 thue hién * Q2/23: B3t dau thuc hién cac Nov/24
""""" ‘ n lurc cai céch dé nang hang : Sira di Luat Chirng khoan
FYPRCTTRED o B . FYRRCTRED o » B 2024_tao co Chéthénhlép
i Cai cach mdithay doi i Cai cach duy kién thay doi ! cong ty phu trach CCP



.l Dong von dau tu cac quy phan bd tai cac thi trwrdng méi ndi trong khu vwec ASEAN BSC’|6

.................
I

~| Secondary Emerging

— . phan loai b&i FTSE lg ) FTSE ,f \ S&P Dow Jones
VY RUSSELL M S C | | a Indices

w An LSEG Business I N
‘ Quy ETF A Division of S&P Global

g} o § % § % 8§ %

212ty $ 2.48ty $

3.26ty $ 2.36ty $ 0.34ty $ 0.04ty $

1.42% 1.33%
2.0ty $ 241ty $

1.67% 1.44%
3.6ty $ 2.18ty $

3.91% 0.58%
0.36ty $ 0.01ty $

1.76ty $ 2.05ty $ 2.68ty $ 2.6ty S 0.21ty$ 0.08ty $

0.75% 0.42% 0.44% 0.66% 0.72% 0.57%
0.57ty$ 0.66ty $ 1.06ty $ 0.82ty S 0.1ty $ 0.03ty $

Lwu y: Ty trong dwoc dé cdp & trén la s6 trung binh ma méi quéc gia dang duoc cdc quy déau tv (quy ETF, quyj mé) ndm gitr, gid tri bao gém téng gid tri trong cdc quy ndm gii¥ c6 phiéu theo

tirng quéc gia ma BSC Research téng hop duoc tir Bloomberg cd dit liéu tir cdc quy. Ngodi ra, cdc quy déu tw trén thé gidi ¢ thé si¥ dung bo chi s6 tw nhdn khdc hodc theo tiéu chi riéng dé phdn

~ g \ Va n . s .7 . n 5y ’ . \ 7, . AN . L ~ N 7 o
b6 vén vao cdc quéc gia, do do gid tri dau tw vao cdc thj trvong mai néi (Emerging market) thuc té sé con Idn hon nhiéu. Ngubn: CTCK BIDV (BSC) téing hop tir Bloomberg. Dif liéu duoc cap nhat dén ngdy 26/02/2025



.l Du bao vé qua trinh nang hang va mot sd lwu y BSC’W

BIDV SECURITIES JSC

Kha ndng dwo'c FTSE xem xét
chap thudn nang hang
(Kich ban co s&)

Kha nang dwoc FTSE xem xét
chdp thuin nang hang
(Kich ban tich cuc)

MSCI danh gia
cai thién 01/09 tiéu chi

6/2024 Bo6 Tai chinh ban hanh 3/2025 9/2025
Thong tw 68/2024/TT-BTC

3/2024 9/2024 6/2025 Chinh phu déra
muc tiéu nang hang
vao nam 2025
FTSE duy tri FTSE ghi nhan nd lwc cai cach Kha niang dwoc vao danh sach
quan diém tich cyc tuy nhién dwa ra mot s6 yéu t6 can cai thién theo d6i cla MSCl  Ngudn: FTSE, MSCI, BSC Research

0.7 ty = 1.5ty USD

FTSE
RUSSELL

An LSEG Business

Céc c6 phiéu cadnchi y

1.2ty > 2ty USD HPG, VNM, MSN, VCB, SSI, VIC, VHM, VRE

MSCI

Lwu y: Quy déu tu trén thé gidi ¢ thé str dung bd chi sé tw nhdn khdc cung cdp hodic theo tiéu chi riéng dé phén bé vén, do dé gid tri déu tu vao cdc thj trudng thurc té sé con In hon nhiéu.



.l Du bao vé qua trinh nang hang va mot sé lwu y BSC’IS

BIDV SECURITIES JSC

Nhirng di€m can lwu y trong tién trinh nang hang sap t&i:

Kha nang thuc thi trong thwc té cda cic thanh vién thi treong — dac biét |a cdc CTCK — ddi vai md hinh NPS (Non-Pre-funding) va trai
nghiém ctia Nha dau tw nwdc ngoai khi st dung (Quan trong);

Quan diém cta cac B va co quan ngang Bd coé lién quan dén viéc phéi hop thic day tién trinh ndng hang thi trwdng, cu thé 3 cac noi
dung: (1) quy trinh dang ky mé tai khoan mdéi cho NDTNN, (2) vai tro cta hé théng ngan hang trong md hinh thanh toan déi tac bu trw
trung tdm (CCP) trén TTCK co s&, (3) van dé ty 1é s& hitu nwdc ngoai cling nhu (4) gidi phdp déi vdi cac c6 phiéu d3 dat tdi gidi han s&
hitu danh cho NDTNN va (5) Giai phdp gia ting hang hoa chat lvgng niém yét (Quan trong — cé y nghia lau dai cho sy phat trién bén
virng cua thi trwong);

Bao cdo danh gid phan loai thi trwong dinh ky hang ndm cla céc té chire xép hang thj trwdong — dac biét |3 FTSE;

Trén goc do thi trwdrng: Dién bién cla khdi ngoai, ETF — trong dé ddng thai mua rong manh mé cac c6 phiéu dap *rng cac tiéu chi vé vén
hda, thanh khoan trong ré chi sé Emerging market 1a mét yéu té can cha y;

Tién d6 thuc té trién khai hé théng giao dich md&i va mé hinh CCP (thanh 1ap céng ty chuyén trach - gidi phap toan dién va lau dai cho van
deé (pre-funding);

Pong thai clia co quan quan ly déi véi cac van dé khac: tai khoan omnibus, hé théng két ndi, giao ti€p vai NDTNN...



.l Mot sd lwu y trong tién trinh nang hang sap t&i tai Viet Nam BSC’|9

Nhirng diém nha dau tw can lwu y trong tién trinh nang hang sap t&i
1. Thoi di€ém mua rong manh mé ctia khdi ngoai dsi véi cac c6 phiéu da diéu kién vé vén
hda, thanh khoan, room-ngoai;
2. Kha nang thuec thi trong thuc té cla cic thanh vién thj trwong doi véi gidi phap NPS
(Non-Pre-funding) va trdi nghiém cia Nha dau tw nwéc ngoai khi st dung. Dac biét la
cac budi trao d6i gap g& gitra FTSE Russell v&i co quan quan ly, cdc thanh vién thj trwdong va bao
. cao danh gia phan loai thj trwd'ng dinh ky vao T03 va T09 hang nam clia FTSE Russell;

3. P6i v&i cac nha dau tw giao dich ngan han cé thé tham khao chién lwoc giao dich d6i véi

\ cac c6 phiéu cd tidm nadng lot vao r6 chi s6 Emerging. POi v&@i nha dau tw dai han, nhip digu
" chinh s& m& ra co hdi mua cho cac c8 phi€u cé nén tang co ban, tiém ning ting trudng t6t va wu
tién xem xét cac c6 phiéu duoc huwdng loi true ti€p khi Viét Nam duoc nang hang.

Nhan xét tong quat vé sw kién phan loai thj trwdrng ciia FTSE va MSCI:

Thong tin nang hang khéng phai la yéu to gitp TTCK di Ién: mi3c du s& cé dong v8n nwdc ngoai tham gia vao thj truong (vi du Trung Quéc),
nguoc lai thdng tin ha bac thj trwong ciling khdng phai 1a yéu t6 khién thj treong dién bién tiéu cuc (vi du Pakistan). Yéu té can ban van phu thudc vao ndi
tai cia nén kinh té nhu: tinh hinh chinh tri, thién tai, chinh sach vi md, tién t&, kha ning sinh 1&i clia doanh nghiép...

Chi sd chirng khodn: vé dai han ty suat loi nhuan gan nhw “phang” trong ca 02 truorng ho'p phan loai nang hang va ha bac.

Thanh khoan: tich cuc sau khi théng tin nang hang duoc cong bé (T0) tir 1-2 thang ddi véi FTSE va tir 5-6 thang d6i véi MSCI. Khoang thdi gian
trudc TO thanh khodn tuy tirng qudc gia cé dién bién trai ngwoc nhau va khéng mang tinh phd quat dé dua ra nhan dinh. D8i véi qud trinh chuyén déi (T1)
thanh khoan sé thwc sw cdi thién tir 1-2 thang d6i véi FTSE va 1-4 thang déi véi MSCI (sau khi qua trinh chuyén déi hoan tat).

Khoi Ngoai: sé& thyc hién hoat dong mua rong tir 2-4 thang trwdc khi FTSE ra thong bao chap thuan nang hang (T0) ciing nhu thoi gian bat dau qua

trinh chuyén d6i (T1). P8i v&i MSCI, khdi ngoai hanh déng sém hon tir 4-5 thang — do quy mo cac qui tham chiéu theo bd chi s6 va mirc d6 anh hwdng
ctia MSCI I&n hon FTSE Russell;
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Qi Kinh t& vi mé thé gisi BSC':

BIDV SECURITIES JSC

Tang trwdng GDP tai 3 nén kinh té chinh (%YoY) Mot sé chi tiéu tai 3 nén kinh té chinh
= Hoa Ky Eurozone Trung Quéc 0 i i tié 01/25 02/25 2025 (F) 2026 (F)
20
Hoa Ky CPI 2.9 3 2.8 2.5
15 PMI san xust 49.2 50.9 50.3
0 PMI dich vu 54 52.8 53.5
5.4 a1
’ R 25 , Eurozone  CPI 2.4 2.5 2.4 2.2 1.9
0 4 %_\Qé ...... e o
\ PMI san xuat 45.1 46.6 47.6
® PMI dich vu 51.6 51.3 50.6
0 Trung Quéc  CPI 0.1 0.5 0.7 1.3
P a2 o298 SN RENNNNSNSRIININARE PMI san xudt >0.1 49.1 20.2
S228SS8s5s8s888¢g8sg88s8s8s88¢g¢g¢g¢g8:88s8¢8¢8
5033008535833 353535033333333383 PMI dich vu 52.2 50.2 50.4

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

Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg
Hoa Ky: (1) Nén kinh t& Hoa Ky cham lai. (2) Bdo cdo viéc lam NFP thang 2: +151 nghin viéc lam méi trong thang (du bdo: +159 nghin; trwdc dd: +125 nghin); ty 1én that nghiép: 4.1% (du kién va
trudc d6: 4%). (3) Pon dat thang mdi gidm manh trong thang 2 do doanh nghiép trong nudc dé chirng trwdce sy bat dinh vé chién tranh thwong mai.
e Eurozone: (1) Tiéu dung yéu. (2) Xuat khau bat dinh b&i chinh sach thué quan cda éng Trump.

Trung Quéc: (1) Tiéu dung va Xuat khau ting trudng yéu; thi tredng Bat ddng san tiéu cyc. (2) Xuat khau dy bao gip tré ngai trong ndm 2025 do chinh sach thué quan cta éng Trump.



Qi chinh séch tign té thé gici

Dién bién 13i suat diéu hanh tai 3 nén kinh té& Ié&'n

e Fed Funds Rate (Hoa Ky)

= Deposit facility (Eurozone)

1Y LPR (Trung Quédc)

[y T
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2.5

™ ™ A9
Qv

Qudéc gia
CSTT
LSPH

Chuong
trinh ho tro
kinh té

Highlights

Hoa Ky

N&i long
4.25%-4.5%

D3 kétthuc

. Hanh trinh ha |ai
suat chirng lai trudc
nhirng chinh sach cla
ong Trump va lam
phat dai dang.

Eurozone
N&i long

2.5%
(deposit facility)

P3két thuc

e CSTT sé duoc
diéu hanh bam sat vdi
dién bién nén kinh té&
chtr khéng theo 16
trinh cu thé.

BSC':

BIDV SECURITIES JSC

Chinh sach tién té né&i 16ng tai 3 nén kinh té I&n

Trung Quédc

N¢&i long

3.1%
(1-year LPR)

e  Gilt LSCB vdi khoan
vay 1 ndam & mirc
3.1%; LSCB VOi
khodn vay 5 nam &
murc 3.6%.

e R4t nhiéu cic chinh
sach, goéi hd tro nén
kinh té.

e Phattin hiéu tiép tuc

duy tri CSTT ndi long

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

* Hoa Ky: (1) Fed gilt nguyén |3i suat trong cudc hop thang 1/2025; (2) CPI Hoa Ky ting trd lai trong thang 1 khién thj trwdng dang nghiéng vé du bao Fed s tiép tuc gilt nguyén |3i suat trong

cudc hop thang 3.

* Eurozone: (1) ECB tiép tuc ha |3i suat 25 bps trong thang 3/2025; day la lan th& 6 ha 13i suat lién tiép; (2) ECB du bao sé dat muc tiéu lam phat vao dau nam 2026 (thay vi cudi ndm 2025 —

du bdo trudc do).

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



BIDV SECURITIES JSC

.l Dién bién gia hang hda va TTCK thé gidi BSC’I 13

Dién bién bién gia hang héa thé giéi Dién bién thj trwong chirng khodan
Ponvi 28/02/2025  %Ngay % Tuin i nué 28/02/2025 % Ngay % Tuan
Véng USD/OZt 2,857.8 -0.7% -2.7% 3.6% 39.8% us (S&PSOO) 5954.5 1.6% -1.0% -1.4% 16.8%
= 0, - 0, (o) (o)

Bac Usb/ozt 31.2 Az e L 37.4% £y (EURO STOXX 50) 54635  -02%  -0.2% 45%  12.0%
Thép HRC ~ USD/T. 912.0 0.8% 17.2% 24.1% 14.7% B

A Trung Quéc (SHCOMP) 3320.9 -2.0% 1.7% 2.2% 10.1%
Nhém USD/MT 2,620.8 -1.0% 2.7% -0.3% 19.3%

3 2 _ 0 _ 0 _ 0 _ 0

Niken USD/MT  15,296.9 Sy 0.5% 0.3% 1379  NhatBan (NIKKE|) 37155.5 2.9% 4.2% 5.7% 5.1%
Quéng sit CNY/MT 826.0 0.6% -2.1% 1.3% -14.4% Han Quoc (KOSP') 2532.8 -3.4% -4.6% -0.2% -4.1%
pong uSd/Ib. 451.5 -1.4% -1.0% 5.4% 17.7%  Singapore (STI) 3895.7 -0.7% -0.9% 2.5% 24.0%
Dau Brent  USD/bb. 73.2 -1.2% -1.7% -4.4% -12.5%  Théi Lan (SET) 1203.7 -1.0% 3.4%  -104%  -12.2%
Dau WTI USD/bbl. 69.8 -0.8% -0.9% -3.9% -10.9%  phillipines (PCOMP) 5998.0 2.1% -1.6% 2.5%  -13.6%
Xsng USd/gal. 197.0 -1.3% -2.8% 3.2% 14.5%  \palaysia (KLC) 15747 e e o By~
Than d3 USD/MT 102.1 -0.3% 0.0% -11.1% -22.1%

anaa / ° ° ° ° " Indonesia (JCI) 6270.6  -33%  -7.8%  -12.5%  -14.3%
Pautwong  USd/bu. 1,011.5 1.1% 2.7% -4.6% -10.3% y y y .

Viét Nam (VNI 1305.4 -0.29 0.79 3.29 4.29

Cao su IPY/kg 365.7 0.2% -3.8% -6.6% 22.9% ' (VNI) ° ° ° °
Pudng USD/MT 532.6 -1.3% -4.9% 19%  -13.4% ViEtNam (HNX) 239.2 0.1%  0.7% 1.6%
Stta USD/cwt 20.2 0.1% 0.0% -0.3% 19.3% Viét Nam (UPCOM) 99.6 -0.2% -1.0% 5.6% 9.9%

Chu thich: Pé ddm clda mau xanh ty 1é thuén vdi dé Ién cda gid tri " . R
Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg
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Tran Thanh Tung (Mr.)
f% Chuyén vién phan tich
% Nhém Vimo - Thj truvong

KINH TE Vi MO VIET NAM 5 nigiehcomn

Pham Thanh Thao (Ms.)
f% Chuyén vién phan tich
% Nhém Vimo - Thj truvong
< Thaoptl@bsc.com.vn
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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 6.3 7.4
CPI trung binh (YoY%) 2.86 3.63 4.44 4.5 3.18 3.5 2.8 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 (%) 40-6.5 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 dv bdo cua khodng 20 t6 chirc tai chinh duwoc théng ké béi Bloomberg — cép nhét tdi thdng 2/2025

Ngudn: CTCK BIDV (BSC)



Qi chinh sich néi bat
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GDP=C+1+G+ (EX-1M)

Cac giai phap tap trung vao kich thich

Tang xuat khau

Tang Tiéu dung

Chinh sach tai khoéa

Nghi quyét 25/NQ-CP: V& muc tiéu tang trwdng cic nganh, linh vuc va dia phuong
bao dam muc tiéu tang trudng ca nwdc nam 2025 dat 8% trd |én.

Nghi dinh 17/2025/ND-CP: Slra d6i, bd sung mét sd diéu cla cdc Nghi dinh quy
dinh chi ti€t mot s6 diéu va bién phap thi hanh Luat Dau thau
Nghi dinh 18/2025/ND-CP: Quy dinh chi tiét mot sé diéu cha Luat Dién luc lién

quan dén hoat déng mua ban dién va tinh hudng bdo dadm cung cap dién

Coéng dién s6 109/CH-TTg chia Thi twdng Chinh ph(: Vé viéc tang cwdng tap trung
chi dao, trién khai thi hanh Luat bat 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, cht déng thuc hién cic bién phap trung hoa trén thj trwong mé.

Cac chinh sach khac

Nghi quyé&t 192/2025/QH15: Vé bé sung K& hoach phét trién kinh té - x3 hdi ndm
2025 véi muc tiéu tang trwdng dat 8% trd Ién.

Nghi quyét 189/2025/QH15: V& mot s6 co ché, chinh sach dic biét dau tu xay
dwng Dy an dién hat nhan Ninh Thuan

Nghi quyét 187/2025/QH15: Vé chl truwong dau tw Dy dn dau tu xay dwng tuyén
duwdng sat Lao Cai - Ha Noi - Hai Phong
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[N A “ ? o n AY ~ . ~n n AY
GDP 2024 dat muc tiéu dé ra Tang trwong tiéu dung cham lai do yéu to mua vu
600 -
13% 562
7.55%
6% [
P
> 450 A
z
p=
I-I _DC.O 9.38%
[
-1%
300 T T T T T T T T T T
N N (2] (92} m m <t <t <t < wn
N N N N N o o N N N N
S~ S~ ~ S~ ~ S~ ~ S~ ~ S~ ~
~ o — < ~ o - < ~ o —
-8% o — o o o — o o o — o
2017 2018 2019 2020 2021 2022 2023 2024 Téng mdc BLHH va dich vu theo thang (trai)
EQuy! EQuyll EQuylll  QuylV

e T&ng mirc 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 = 2T2025, T6ng mirc BLHH va DVTD dat 1.13 triéu ty dong, +9.38% YoY.

+7.09% YoY. » 272025, Doanh thu ban |1& hang hoa (chiém 77.2% t6ng murc) dat 878,355 ty dong,
» Chinh ph d&t ra muc tiéu tang trwdng GDP 2025 t6i thiéu dat 8% YoY. +8.82% YoY.
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Nhiéu NHTM d3 ha 13i suat tiét kiém theo chi dao ctia Tha twéng Tang trwdng Tong phwong tién thanh toan 2024 thap
10% =S huy dong 12T trung binh =S cho vay 12T (thdp nhat) W Ting trudng téng phuong tién thanh toan B Chénh léch huy dong va tin dung
17%
9%
8%
6:70%
7% 4 12%
6%
5.00%
5%
7%
4%
[m)]
E
N ““‘ ‘
i |11
| |.|||

-2%
2022 2023 2024 2025 3%
- (o]
B Tang truong tin dung B Tang trwdng huy dong 2022 2023 2024 2025

. HH|||| “|| H||‘ Il‘” o IIII“”HH
3% -3%
e

Ngudn: CTCK BIDV (BSC) téng hop tir FiinProX vé nhigu ngudn khdc
* Thyc hién chi dao cta Tha tuwdng (Cong dién s6 19/CD-TTg) ngay 24/02/2025, nhiéu NHTM d3 ha |3i suat tiét kiém, gitp cho xu huéng ting tir thang 4/2023 chirng lai.
= Ngay 09/03/2025, Thi twdng Chinh phl ky ban hanh Cong dién s6 22/CD-TTg, trong dé ti€p tuc yéu cau gidm mat bang 13i suat cho vay.
* Tang trudng tin dung tinh dén hét thang 01/2025 +0.19% YTD, murc tdng trudng thap do Tét sém.
» Tang trudng huy déng nam 2024 dat +9.06% YTD (cung ky 2023: +13.16% YTD).
* Tang trudng tdng phuong tién thanh todn ndm 2024 dat +9.42% YTD (cung ky 2023: +12.46% YTD).



f{ chinh sach tien té

YoY

* Gid xdng trong nudc gidm theo gid dau thé gidi va gid gao giam do ngudn cung thé

Ap Iwc lam phat vira phai trong ndm 2025...

CPI Lam phat co ban CPIl muc tiéu
6%
5%
’ 4.50%
4%
2.91%
3%
2.87%
2%
1%
0%
Vv Vv Vv Vv > > ¢ ¢} ™ ™ ™ ™ \o)
Q) 4% % % \% \% % Vv Vv OV V v Vv
Q Q Q Q Q Q Q Q Q Q Q Q Q
G LGN GO GO LS LA LA AR L GO AP
Q Q Q N Q Q Q N Q Q Q N Q

CPI thang 2/2025 +2.91% YoY; lam phat co ban tang +2.87% YoY.

gidi hoi phuc, bu dap cho da ting déc cla gia heo hoi tir thang 10/2024 dén nay.

6.5%

6.0%

5.5%

5.0%

4.5%

4.0%

3.5%

BSC s

BIDV SECURITIES JSC

...tao diéu kién cho chinh sach tién té néi lédng

6.0%

4.5%

4.0% : ’

S R . S S S S S T L)
R I A L L S A SN A N N A VAN LA VA AR LAY

IR G R R R IR R I I IR G IR IR G R R CER CER
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Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX va nhiéu ngudn khdc

* Lam phat van & dudi ngudng muc tiéu 4.5%, cong vdi ap luc lam phét trong ndm

2025 vira phai (gid xang dau trong nuéc duwoc dy bao giam theo gid dau thé gidi, gia

gao trong nwdc dang gidm), 1a dong lwc d& NHNN tiép tuc gilr CSTT ndi 16ng.
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L3i suat lién ngdn hang thu hep bién d6 dao ddng trong thang NHNN dirng phat hanh tin phiéu tir ngay 05/03/2025
bvt: ty déng
9% 800 ” " ” e ”
GTGD binh quan LNH qua dém (phai) - Tlr’\ ph‘leu Tin phiéu dao AR Reversz repo
8% phat hanh han dao han
——— LS binh quan qua dém VND (trai) 700
Tu3n 50 16,950.0 2,550.0 50,999.9 30,000.0 6,599.9 (5.1)
7% = LS binh quan qua dém USD (trai)
000 Tuin 51 50,423.0 15,975.0 13,996.9 50,999.9  (71,451.0)  (71,456.1)
6%
so0 _ Tuan52 20,810.0 31,373.0 69,999.9 3,996.9 76,566.0 5,109.9
C
>% w0 '8 Tuans3 46,140.0 63,410.0 8,986.2 15,000.0 11,256.2 16,366.1
4% % Tuin 1 68,750.0 35,140.0 54,999.9 73,986.1  (52,596.2)  (36,230.1)
300 < .
3% Tuin 2 32,750.0 55,380.0 43,000.0 54,999.9 10,630.1  (25,600.0)
» 200 Tuin 3 29,849.6 68,600.0  133,580.0 43,000.0  129,330.4  103,730.4
Tuin 4 - - - - - 103,730.4
1% 100
Tuin 5 16,999.8 29,849.6 95,073.9 73,613.3 34,3105  138,040.8
0%
o Tuin 6 19,599.6 16,999.8 85,633.8  121,138.6  (38,104.7) 99,936.2
Q
v .
& Tuin 7 21,699.3 19,599.6 37,058.8 69,114.4  (34,155.3) 65,780.9
Tuin 8 5,999.3 21,699.3 68,670.7 87,480.2 (3,109.5) 62,671.4

Ghi chi: D liéu dwoc cap nhét dén ngay 28/02/2025 Nguon: CTCK BIDV (BSC) tong hop tir FiinproX, NHNN

= NHNN thuc hién bom, hit rong linh hoat trén OMOs. Téng cdng, SBV hut rong -41.06 nghin ty dong trong thang 2/2025.
» |5i suat lién ngdn hang ky han qua dém trung binh & mirc 4.55% trong thang 2 (thang 1 trung binh & mirc 4.14%).
= (1) Trong thang 02, NHNN nhiéu [an ha I3i suat tin phiéu. Tir ngay 05/03/2025, NHNN dirng phat hanh tin phiéu. (2) Bat dau tir thang 3, NHNN bat dau mua gidy to cé gia vai

ky han dai hon, tr 1-2 tuan 1én khoang 1-3 thang. Nhitng hanh ddng nay nhat quan véi dinh hwdng kéo gidm mat bang 13i suat thi truong.
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Giai ngan tir NSNN tang trong thang 2 Boi 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 ph0 d3t ra quyét tdm thuc hién gidi ngan dat 95% trong nidm 2025 — 857 =  2T2025, t&ng thu NSNN wdc dat 499.8 nghin ty déng (+25.14% YoY), bang 25.40%
nghin ty déng. du toan nam.
*  Giadi ngan t&r ngudn Ngan sach nha nudc 272025 dat 73,176 ty dong ~ 8.52% k& = 2T2025, téng chi NSNN uwdc dat 293.8 nghin ty ddng (+12.70% YoY), bang 11.50%
hoach dwoc giao (cung ky 59,811 ty dong ~ 8.40% ké hoach duogc giao). Chi dau tw du todn nam.

phat trién wéc dat 60,4 nghin ty dong, bang 7,6% va tang 13,7%.



.l Ty gia va Xuat nhap khau
Ty gia duy tri & vung dinh

Ty gia YTD 2024 2023 2022 2021 2020
DXY Index -0.80% 7.06% -2.11% 8.21% 6.37% -6.69%
VND/USD -0.28% -4.77% -2.62% -3.41% 1.19% 0.32%
EUR/USD 0.22% -6.21% 3.11%% -5.87% -6.90% 8.95%
CNY/USD 0.29% -2.73% -2.84% -7.86% 2.69% 6.68%
KRW/USD 0.80% -12.49% -1.75% -6.05% -8.63% 6.43%
JPY/USD 4.36% -10.28% -7.03% -12.23% -10.28% 5.19%
SGD/USD 1.06% -3.32% 1.45% 0.71% -1.99% 1.80%
IDR/USD -2.88% -4.38% 1.11% -8.45% -1.42% -1.31%
THB/USD -0.23% 0.13% 1.36% -3.47% -10.34% 0.06%
MYR/USD 0.22% 2.72% -4.14% -5.40% -3.50% 1.76%
PHP/USD -0.25% -4.25% 0.62% -8.50% -5.81% 5.46%
Trung binh 0.33% -4.56% -1.07% -6.05% -4.50% 3.54%
Xép hang déng VND 9 7 7 2 2 8
Dy trit ngoai hdi (ty USD) 86.1 86.1 88 109 95 79

Ghi chu: DI liéu dwoc cdp nhét dén ngay 28/02/2025

= Ty gid USD/VND duy tri & vung dinh trong ca thang 2/2025.

= Chi sd US Dollar Index (DXY-Index) gidm tir gitta thang 1/2025 dén nay sau mot thoi gian
tdng manh. Nguyén nhan: (1) D{t liéu kinh té Hoa Ky (vi du: tiéu dung, thi trwdong lao
déng,...) thu hep manh hon du béo va (2) Thi truéng dy bao chién tranh thudng mai cé thé

anh hudng dén tang trwdng kinh té Hoa Ky.

BSC"-

BIDV SECURITIES JSC

Nhu cau tai cic thi trwdng xuat khau suy yéu

25% . ) . . 30
Cén can thuvong mai (phai) e Xuat khau (trai) e Nhap khau (trai)
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Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg, FiinProX

= 2T2025, xuat khau +8.35% YoY, nhap khau +15.90% YoY. Can can thuvong mai thang duw 1.47
ty USD.

= Mdac du thuwong mai ghi nhan d3 hdi phuc tét trong thang 2 (so vdi cung ky) sau nghi Tét,
nhu cadu hang hda tir cac thi trwdng xuat khau cda Viét Nam ghi nhan gidm thang th 4 lién

tiép.
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Dong von FDI tré lai manh mé khéi dau nam 2025
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= 2T2025, FDI tang t&c so véi thang trwdc, cu thé, FDI thuc hién dat mdrc 1.95 ty USD,

tang +5.4% YoY, day la sd von dau tu truc ti€p nwdc ngoai thuc hién cao nhat cla

hai thang trong 5 nam qua. FDI dang ky dat 6.8 ty USD.

* FDI ch( y&u d6 vao nganh cong nghiép ché bién, ché tao, theo sau la B4t ddng san.
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PMI San xuat Viét Nam — Thang 2/2025: 49.2
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Ngudn: CTCK BIDV (BSC) téng hop tir Téng cuc théng ké, S&P Global
Chi s6 PMI sdn xuat clia S&P Global Vietnam tang 1&n 49,2 vao thdng 2 ndm 2025, tang tir
murc thap nhat trong bén thang 1a 48,9 vao thang trudec.
Niém tin kinh doanh d3 cai thién trong thang th( hai lién tiép, dat mirc cao nhat ké tu

thang 6 nam 2024.
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TPDN: Xuat hién nhiéu do't mua lai trwdc han Day manh phat hanh TPCP nam 2025
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(*): dit liéu d& bao gém Gid trj TPDN mua lgi Ngudn: CTCK BIDV (BSC) t6ng hop tir Kho bac Nha nuéc, VBMA

= KBNN cé k& hoach phdat hanh 111 nghin ty déng TPCP trong quy 1/2025 va 500

. ing 1, 2/2025: Kho hat he yi. 272025, téng gia tri .. . g s . .
Trong thang 1, 2/2025: Khong ghi nhan cic dot phat hanh mdi. 212025, tong gid tri nghin ty dong cho ca nam 2025, tang 51.3% so vdi lvgng phat hanh nam ngoai.

TPDN mua fai truoc han dat mie 15,9k ty VND. = T2/2025: C6 16 dot phat hanh; tng gid tri goi thau 50,5 nghin tj VND, téng gia tri

= M6t s6 D lai yc h 2T2025: CTCP Ta an D3 Dia 6¢c N , “ s OV
Ot s6 DN mua lai truoce han trong 272025: CTCP Tap doan Bau tu Bia oc Nova trung thau 29,1 nghin ty VND. Lai suat dau thau tir 2,45% - 3,35%.

(6,60k ty VND); Sovico (3k ty VND); Saigon Glory (1,3k ty VND);
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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 02/25

-
Téng mirc 1297 13.87 12.77 1255 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 8.53 8.82 8.96 9.46 9.38
Dich vy lwu trd, 3n udng 31.57 2844 2580 22110 1870 1633 1564 16.03 15.05 1534 1471 10.22 1397 13.39 1532 1506 1519 1515 1432 13.57 1246 13.02 1295 1477 12.46
Dich vu khac 16.19 1759 1645 1576 1440 13.75 1259 1147 1040 10.57 1040 11.22 9.71 9.50 9.44 8.80 8.92 9.40 9.38 9.20 8.98 9.05 8.96 9.76  10.22
Bén |é hang héa 10.09 11.40 1048 10.74 9.30 9.00 8.72 8.39 8.33 8.55 8.58 7:32) 6.77 6.98 7.14 7.42

Lﬁy ké& Dich vu It hanh 113.43 12436 119.84

—

o,

%YoY Chi s6 san xuét cong
nghiép
Khai khoang
Cong nghiép ché bién
ché tao

Phan phdi dién

L Cung cap nwéc

5.70
PMI 50.30 50.40
Xuat khau 11.85 13.65 17.32 19.18 16.83 15.31 15.77 15.32 15.98 15.93 15.37 14.92 14.45 8.35
Nhap khau 1696 1592 1690 16.15 16.29 1457 14.32 17.06 1415 1531 1833 17.64 1855 18.08 1733 16.85 16.37 15.90
Liy k&
FDI Thye hién 9.63 9.80
%Yoy wehie
FDI Dang ky
Tang trwdng tin dung
)
%YTD Téng phuong tién
thanh toén

L3i sust O/N TB thang

L3i suat huy dong TB
thang

( Tygia TB thang

J Lam phét co’ ban

%YoY

CPI 2.64 3.14

—

—
Gidi ngan NSNN 1040 1060  9.10
_J Thunsnn

Liy k&
%Yoy Chi NSNN

7.70  13.30

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

VN-Index thang 2 ting tré lai +3.19% MoM

1,320 - 11/2024: BCH TW Déng hop thong qua | - Cac théng tu, vin ban vé viéc tinh | -Ky hop b4t thuong [an

céc ndi dung vé t8ng két thuc hién nghi | gon bd may ' thtr 9 Quéc hoi khoa XV
quyét s6 18, du &n dién hat nhan, cao téc i - Chinh phl dat muc tiéu tang . - FED gitt nguyén i
Bac Nam | trudng tir > 8% | sult
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Duw bao VN-Index 2025
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Ngudn: CTCK BIDV (BSC) téng hop tir nhiéu ngudn

= K&t phién ngay 28/02/2025, VN-Index tidng +3.19% MoM. Sau ky nghi Tét Nguyén Dan, TTCK Viét Nam ghi nhan sy hdi phuc va thanh khoan cai thién so véi thang trudc. Xu huwdng giao dich tich cyc

clia thj trudng duoc ho tro bdi nhidu yéu t8, bao gobm: (1) Ky hop bat thudng 1an thr 9 Quéc hoi khda XV théng qua nhiéu chinh sach hd tro nham thic day tang trwdng kinh té&; (2) Ky vong nang

hang thi trudng; (3) Trién vong duwa hé thdng KRX vao van hanh; (4) KQKD ting trudng tich cyc... Bén canh d6é TTCK cling chiu tdc déng bai nhitng yéu t8 khac nhu: (1) Chinh sach thué€ quan cla

téng théng Trump, (2) Chién thanh thuwong mai gitra Hoa Ky va Trung Quéc, (3) Ap luc ban rong tir NDTNN....

= BSC Research du bdo VN-Index s& dao dong trong vung 1,300 -1,315 trong T03/2025 trudc khi xac nhan xu huwéng tang diém trong trung va dai han, huwéng téi méc 1,435 diém (theo nhu KB co s&)
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P/E chiét khau hon 15.9% so v&i P/E TB 5 nam P/E mot sO quoc gia
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Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg

= K&t thuc phién giao dich ngay 28/02/2025, hé s P/E cha VN-Index dat mirc 12.96 lan, tdng 5.72 lan so va&i T1/2025, déng thai chiét khau hon 15.9% so v&i mirc P/E trung binh 5 ndm. Hé s6
nay quay tré lai giao dich trén mdrc -1 d6 I&ch chuan. Bén canh dd, chi s6 P/B van duy tri & mic 1.69 lan. Dong lyc ting trwdng dén tir KQKD Q4/2024 kha quan, k&t hop véi s phuc hoi va
mé& rong cla kinh t& vi mé, da giup VN-Index giitt dwoc vung dinh gia hap dan trong trung va dai han.

* Hé s6 P/E cla VN-Index du bdo cé thé md rong bién dd dao ddng I1én mirc 14-14.5x lan trong kich ban tich cuc, khi VN-Index tiép tuc xu huwdng tang tir vung dinh cii 1,300 diém, hwdng dén

muc tiéu 1.435 diém.



.l Thanh khoan va co’ ciu giao dich

Thanh khodn T2/2025 c6 sw héi phuc so v@i thang truéc
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Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

» Thang 2 gid trj giao dich trung binh 3 san dat 15,854 ty déng, tdng 23.63% MoM. Thanh khoan thi trudng phuc hoéi trong thang 2 do tdm ly NDT trén thj trwdng duoc cai thién nho cac chinh

sach thuc day tang trwdng kinh t€ dugc thong qua tai Ky hop bat thudng Quéac hoi; Loi nhuan cai thién; Lai suat tiép tuc duy tri & mrc thap. Tuy nhién, thi truong van déi mat véi dp luc ban

rong tir khéi ngoai va rui ro ty gid gia ting.

» Trong T2/2025, NDT c4 nhan ghi nhan mic mua rong hon 9,050 ty VND, ting gan 3 [3n so véi thang trudce. O chitu nguoc lai, NDTNN tiép tuc da ban rong hon 9,592 ty VND, nguyén nhan

chinh dén tir viéc chi sé DXY dang neo & mirc cao do cing thang dia chinh trj gia tang khién dong tién ciia NDT tim dé&n nhitng tai san trd n an toan khdc. Hién tai, dong tién cia NDTCN trong

nuwdc la yéu té ddi trong vdi ap luc ban cia NDTNN.
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Dw no margin tiép tuc tang
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Ngudn: CTCK BIDV (BSC), FiinproX sé liéu cdp nhat dén ngay 28/02/2025

* Theo VSD, trong T2/2025, s6 luong tai khodn cia NDT trong nwdc tdng thém hon 149,000 tai khodn, gan nhu gap déi so véi T1/2025. Tinh dén cudi thang 2, so tai khodn cia NDTCN trong

nuwdc da vuot 9.4 triéu, xap xi 9.5% dan s6. Tai khoan méi mdéi tang manh trd lai trong bdi cdnh tdm ly nha dau tw cling duoc cai thién.

* Duw ng margin Q4/2024 tiép tuc cé xu hudng tang: +9.83% QoQ. Margin tang trong boi canh thanh khoan thj trwong suy giam cho thay tdm ly than trong clia nha dau tu. Diéu nay phan nao

c6 thé phan anh sy dich chuyén mot phan dong tién margin sang hinh thirc khdc, khdng tham gia truc tiép giao dich trén thj trwdng trong nam 2024. Thanh khodn tang lai trong 2 thang dau

nam 2025 phan dnh hoat déng cho vay margin s& di vao thuc chat hon.
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Khdi ngoai rut rong ho'n 9,800 ty dong Top mua/ban rong khéi ngoai trén HOSE trong T2/2025
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Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

= NGi tiép da rut rong cha khéi ngoai trong T01/2025, NDTNN tiép tuc ban rong véi gia tri 9,851 ty ddong. Xu hudéng nay cling duoc ghi nhan tai mét s6 thi trudng trong khu vie, véi mire rat
rong dang ké tai Indonesia (-1,110.6 triéu USD) va Malaysia (-495 triéu USD)... NDTNN ban rong manh chl yéu do: xung dot dia chinh tri gitta Nga- Ukraine van chua tim dugc phuong an
hoa giai, chién tranh thuong mai leo thang do chinh sach thué quan cla téng théng Trump,...Tuy nhién, trién vong thu hut dong vén NDTNN quay trd lai thi treong van hién hitu, dwoc ho
tro ky vong nang hang TTCK; va ky vong vé viéc duy tri |3i sudt &@ mdrc n dinh.

" GVR, GEX, TCH Ia nhitng ma dugc khdi ngoai tap trung mua rong nhiéu nhat trong T2/2025. Trong khi d6, VHM, SSI, GMX |a nhirng m3 c6 phiéu bi khéi ngoai ban rong manh nhat.
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Cac quy ETF ti€p tuc da rit rong ho'n -44.76 trUSD

Téng -123.57 -51.81 -197.97 -103.39 -123.66 -198.82 -157.63 -99.88 -39.30 -23.51 -62.49 -17.83 -22.48 -44.76
ETFs ngoai -64.30 -26.86 -56.08 -42.23 -23.13 -150.77 -110.08 -76.23 -39.95 -33.64 -43.09 -26.28 -21.48 -20.74
Fubon 0.77 8.29 -39.16 2.07 -30.31 -4490 -36.43 -39.03 -2542 -9.82 -1.09 -9.53 0.04 -10.03
VNM =GB 1.29 0.00 0.00 0.00 -5.18 0.00 -6.75 -442 -3.63 -25.28 -12.39 -16.68 -10.45
FTSE 3.81 -12.58 -15.76 -16.21 719  -7.17 -12.42 422 324 -7.78 -843 -163 -348 -0.27
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 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 0.00
iShare (VN-14%) -66.32 -23.86 0.00 -25.13 0.00 -93.52 -61.23 -34.68 -6.87 -1242 -829 -2.74 -1.36 0.00
ETFs ndi -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 -24.01
Diamond -47.30 -11.29 -114.92 -30.71 -52.11 -42.16 -58.22 -6.60 9.39 15.06 -8.01 0.79 213 -7.47
E1 1.00 -14.10 -17.59 -7.86 -21.58 -1.24 1220 -15.08 -7.93 0.67 -11.85 -449 -4384 -17.00
Finlead -12.58 0.50 -881 -2242 -2660 -460 -129 -230 -1.07 -5.59 0.64 -0.17 -051 -0.36
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 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 0.82
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ETF ndi (-24.01tr USD) va ngoai (-20.74tr USD) cung ban rong
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Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg

* ETFs ngoai: Tiép tuc xu hwdng rat rong vdi téng gid tri hon 20.74 trUSD. Trong do, tap trung chl yéu tai cac quy ETF VNM (-10.45 trUSD), ETF Fubon (-10.03 trUSD) va ETF FTSE (-0.27 trUSD).

Dang chu y, quy Fubon da ddo chiéu ban rong tré lai trong thang nay, trong khi quy VNM va FTSE c6 dau hiéu thu hep da ban rong. Nhin chung, cac quy ETF ngoai van duy tri trang thai rat

rong nhwng véi bién doé thu hep so véi T1/2025.

= ETFs ndi: Ghi nhan ap luc rat rong manh trong T2/2025, vai tdng gia tri hon 24.01 triéu USD, gap 24 lan so vdi thang trudc. Trong d6, ETF E1 rdt rong manh nhat vdi gid tri hon 17 trUSD va

ETF Diamond quay tr& lai xu hwdng rat rong véi mirc 7.47 triéu USD.



.l Thi trwdrng phai sinh T2: Ti€p tuc giao dich s6i dong

Thi tredng chirng quyén
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Thi trwong Futures
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Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

* Trong thang 2/2025, GTGD trung binh trén thj trwdng phai sinh dat 22,401 ty gidm 7.34% so vdi thang 1/2025. Khéi lwgng Ol trung binh T2/2025 dat 39,534 ty giam hon 18.34% so vdi

thang trudc. Trong d6, ngay 03/02/2025 ghi nhan khéi lwvgng m& Ol cao nhat trong thang dat 45,711 hop déng. Theo co cdu nha dau tu, giao dich tu doanh chirng khodn phai sinh cta khoi

cong ty chirng khoan chiém 2.21% toan thj truong.

» CVHM2402 va CSTB2404 13 2 chirng quyén cé muc gid premium hap dan nhat tinh dén ngay 28/02/2025. & chidu nguoc lai, CVRE2402 va CFPT2503 |a 2 chitng quyén c6 mdrc premium it

hap dan nhat. Tai thoi diém cudi T2/2025, s luwong tai khoan giao dich chirng khodn phai sinh dat 1.918.163 tai khoan, tang 1.86% so vdi cudi T1/2025.
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QI Dién bién cac nhém nganh

Tai nguyén Co ban 13 nganh c6 hiéu suat cao nhat trong T2/2025

Tai nguyén Co ban

Hoa chat

Dich vu tai chinh

Bao hiém

Xay dwng va Vat liéu

O t6 va phu tling

Bat dong san

Dau khi

Y té

Ngan hang
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Dién, nwdc & xang dau khi dét
Thuc phdm va d6 udng
Hang ca nhan & Gia dung
Du lich va Giai tri

Ban Ié

Hang & Dich vu Cong nghiép
Cong nghé Thong tin
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-10.00%
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Gia tri mua/ban rong cia cdc nhém nha dau tw trén HSX T2/2025

Ca nhan trong Ca nhan NN

T6 chirc trong

T6 chirc nwéc

20.00%

nuwé'c nwé'c ngoai
Thuc pham va dd udng 2,929.7 (45.2) (685.7) (2,198.8)
Cong nghé Thong tin 1,597.2 2.1 (318.4) (1,280.8)
B4t dong san 1,270.7 (40.7) (360.8) (869.2)
Ban 1@ 1,082.7 (3.4) 131.3 (1,210.6)
Ngan hang 1,048.8 (63.6) 992.7 (1,977.9)
Xay dung va Vat liéu 570.7 (38.2) (590.7) 58.2
Hang & Dich vy Cong nghiép 285.3 5.4 67.5 (358.2)
Dich vu tai chinh 232.0 (219.6) 586.7 (599.1)
Du lich va Giai tri 177.7 (11.0) 51.2 (217.9)
O t6 va phu tung 126.4 (0.4) (40.8) (85.2)
Hoa chat 116.0 (14.6) (27.3) (74.1)
Y té 76.3 0.3 (90.6) 14.0
Truyén théng 6.0 (4.6) (2.3) 0.9
Dau khi (20.4) (3.0) 55.8 (32.4)
Hang ca nhan & Gia dung (20.5) (2.1) 61.5 (38.9)
Dién, nudc & xang dau khi d6t (25.7) (12.4) (3.8) 41.8
Bao hiém (114.7) (17.3) 88.9 43.0
Tai nguyén Co ban (288.7) (23.4) 627.1 (314.9)
Téng 9,049.6 (491.8) 542.2 (9,100.0)

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

* Trong T2/2025 c6 14/19 nganh ghi nhan murc tang diém. Trong d6, nganh Tai nguyén Co ban dat hiéu suat cao nhat do da tang tir nhém cd phiéu commodity phan rng truwdc nhirng chinh

sach thué quan clia Hoa Ky c6 thé 1am gia ca hang hoa toan cau ting. O chidu nguoc lai, nganh Vién thong va Cong nghé Thang tin ghi nhan murc hiéu suét thap nhat trong thang.

»  Nhém nganh Thuc phdm va d6 ubng; Cong nghé Thong tin 13 2 nhém nganh dugc cac NDTCN tap trung phan bd dong tién nhiéu nhat. O chigu nguoc lai, Tai nguyén Co ban, Bao hiém la 2

nhém nganh ma cédc NBT trong nwdc va T6 chirc nwdc ngoai ban rong manh nhat.



QI KQKD cac nhém nganh

Truyén théng

Béan lé

Vién théng

B4t déng san

Hang & Dich vu Cong nghiép
Xay dung va Vat liéu
Hang ca nhan & Gia dung
Tai nguyén Co ban

Cong nghé Thong tin
Thuc phdm va d6 udng
Ngan hang

Bao hiém

Y té

Dién, nudc & xdng dau khi dét

O 6 va phu tung
Hoa chat

Dich vu tai chinh
Du lich va Giai tri

Dau khi

Q1.2023 Q2.2023

-40.2% -66.9%
-21.3% 11.5%
-36.0% -51.8%

0.8% 7.9%
-36.8% -6.7%
-4.4% -1.6%
7.3% 114.9%
7.4%

-8.0% -26.7%

Toan thj trwong

VN-Index

Tang trwdng LNST (%YoY)

Q3.2023

-13.1%

-29.7%

-5.3%

-4.1%

-39.3%

-39.8%

16.7%

-14.3%

-1.4%

37.5%

-25.0%

-41.1%

Q4.2023

-7.0%

4.3%

-10.3%

230.6%

19.5%

-39.9%

28.9%

49.9%

25.7%

20.0%

5.7%

Q1.2024
32.6%

384.0%

95.2%

47.9%

151.5%

1.7%

171.5%

19.6%

15.9%

9.6%

12.0%

-22.1%

Q2.2024

417.6%

244.0%

11.9%

40.3%

35.9%

409.8%

24.4%

3.4%

21.7%

12.2%

11.3%

-18.0%

1.6%

137.7%

6.7%

120.9%

159.0%

83.1%

9.4%

56.1%

Q3.2024
131.2%
230.3%
-33.2%
18.2%
12.8%
36.3%
55.0%
12.6%
16.0%
25.4%
17.6%
-34.5%
25.7%
42.5%
-16.4%
59.8%
5.7%

-5.3%

Q4.2024

482.4%

333.4%

101.0%

79.7%

57.4%

34.6%

32.8%

28.8%

20.3%

18.1%

13.6%

4.6%

-4.2%

-9.2%

-11.0%

-27.6%

Q1.2023

BSC”:

BIDV SECURITIES JSC

%ROE
Q2.2023 Q3.2023 Q4.2023 Q1.2024 Q2.2024 Q3.2024 Q4.2024

10.5% 9.1% 8.0% 10.8% 6.9% 7.8% 11.7% 6.5%

40.8% 5.9% 0.8%

59.0%

4.7% 2.4% 8.7% 2.6%
5.3%- 8.9% 12.1%
6.2% 2.5% 8.4% 2.0%
13.8% 10.6% 8.2% 12.8% 6.8% 6.9% 9.4% 8.6%
2.8%_ 15.3% 6.1% 7.0% 11.2% 7.3%
6.0% 3.8% 3.6% 2.8% 3.2%- 10.8% 5.9%
11.8% 8.6% 6.8% 4.7% -2.2% 10.1% 4.5% 12.2%
15.2% 14.3% 13.4% 13.4% 12.9% 13.3% 15.6% 11.1%
7.5% 10.2% 11.2% 11.8% 11.4% 12.7% 11.2% 10.0%
7.6% 7.2% 9.0% 5.6% 9.0% 9.7% 10.0% 10.1%
23.3% 13.8% 12.7% 11.5% 11.2% 11.3% 12.4% 12.1%
3.1% 7.8%
7.9% 11.1% -10.2% 12.6% 8.1%
-0.3% 3.0% 3.4% 5.9% 5.9% 5.5% 10.8% 4.6%
17.2% 8.7% 8.4% 11.5% 6.4% 7.6% 53.3% 5.4%
7.4% 8.5% 8.4% 6.9% 8.3% 8.6%
5.2% 9.7% 5.6% 9.7% 9.8% 7.8%
6.8% 7.0% 7.1% 6.7% 16.8% 9.0%

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX, Data update 5/3/2025



.l Ty suat dau tw BSC30, BSC50 so véi VN-Index Bsc"lse

BIDV SECURITIES JSC

So sanh véi cdc danh muc ETF Hiéu suat BSC30, BSC50

60%

S8 ma S6 ma trung % trung ro ETF

trong roé
BSC30 BSC50 BSC30 BSC50

50% .
VNDIAMOND 18 9 6 15 50.0% 33.3% 83.3% A. N . ‘
’ / ‘ N

40%
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 02/25

——BSC30 ——BSC50 ——VNINDEX

Ngudn: CTCK BIDV (BSC)



g panh mucBsc30 BSC

BIDV SECURITIES JSC

Gia déng clra Vén héa Thanh khoan Gia muc tiéu

(nghin VND) (ty VND) (ty VND) 41z ) L0
VCB Ngan hang 95.1 1.7% 0.5 522,580 384.5 6,053 15.5 22.8%
BID Ngan hang 412 0.9% 0.9 286,472 189.2 3,574 114 47,000 16.8% Link
VPB Ngan hang 19.3 0.5% 0.9 151,935 400.2 1,989 9.6 25,500 24.9% Link
FPT Céng nghé 141.4 -0.1% 1.0 208,303 486.8 5,365 26.4 163,000 44.4% Link
TCB Ngan hang 27.8 0.2% 1.1 195,696 428.1 3,054 9.1 31,400 22.5% Link
MBB Ngan hang 24.5 1.7% 0.9 147,065 1244.0 3,729 6.5 26,300 23.2% Link
STB Ngan hang 39.8 0.6% 1.2 74,466 462.7 5,351 7.4 22.1%
TG Ngan hang 42.4 1.8% 1.0 223,660 457.1 4,720 8.8 26.8%
ACB Ngan hang 26.7 1.0% 0.7 117,920 345.8 3,759 7.0 30.0%
ssl Chirng khodn 26.9 0.0% 16 52,774 661.6 1,536 17.5 38.8%
IDC BDS KCN 56.5 -0.9% 1.2 18,810 68.9 6,050 9.4 21.9%
HPG VLXD 28.1 0.4% 1.2 178,775 925.8 1,879 14.9 37,500 21.5% Link
HSG VLXD 18.8 -0.8% 16 11,768 112.9 935 203 22,700 9.0% Link
VHM BDS 45.0 3.1% 11 179,083 793.4 7,286 6.0 12.2%
KDH BDS 336 0.0% 1.1 33,924 132.3 862 38.9 36.5%
NLG BDS 336 1.7% 15 12,727 118.8 1,331 24.8 41.1%
DGC Hoa chat 1112 0.1% 15 42,193 156.9 7,864 14.1 111,400 16.8% Link
DCM Phan bén 35.3 0.4% 17 18,608 81.2 2,682 13.1 41,100 5.4% Link
GAS D3u khi 67.8 0.7% 0.6 160,005 95.1 4,439 15.4 83,100 1.7% Link
PVS D3u khi 34.1 -0.6% 1.2 16,394 86.1 2,473 13.9 40,300 18.6% Link
PVD D3u khi 237 0.0% 14 13,174 66.0 1,252 18.9 29,900 9.6% Link
POW Tién ich 121 0.0% 1.0 28,337 48.0 535 226 3.7%
VHC Thay san 70.8 -0.4% 1.2 15,959 75.1 5,496 12.9 70,000 26.6% Link
GMD Logistics 615 0.8% 1.0 25,632 1142 4,633 13.2 43.8%
VNM Bén lé 62.7 -0.3% 05 131,458 166.3 4,494 14.0 50.5%
MSN Bén I 69.0 -0.3% 14 99,534 304.1 1,345 515 25.5%
MWG Bén Ié 61.9 0.0% 14 90,466 3925 2,544 243 45.6%
PNJ Bén 12 93.9 0.2% 08 31,662 67.4 6,305 14.9 111,500 49.0% Link
DGW Bén I& 40.8 -0.6% 2.0 8,986 77.5 2,042 20.1 41,800 19.4% Link
CTR Cong nghé 1203 0.4% 14 13,703 783 4,709 25.4 8.2%

Ngudn: CTCK BIDV (BSC). S6 liéu cdp nhét ngay 07/03/2025


https://files.bsc.com.vn/reports/2025/BID_638759650805857563.pdf
https://files.bsc.com.vn/reports/2025/VPB_AM_638756369637126086.pdf
https://files.bsc.com.vn/reports/2025/NoteFPT_Q4_2024_638744327030385538.pdf
https://files.bsc.com.vn/reports/2025/TCB_638744043539462490.pdf
https://files.bsc.com.vn/reports/2025/MBB_638748672257943406.pdf
https://files.bsc.com.vn/reports/2025/HPG_ExpressNote_Q1.2025_638744342320941072.pdf
https://files.bsc.com.vn/reports/2025/HSG_ExpressNote_Q1.2025_638744342206393841.pdf
https://files.bsc.com.vn/reports/2025/DGC_638746162838642801.pdf
https://files.bsc.com.vn/reports/2025/DCM_638743351910792214.pdf
https://files.bsc.com.vn/reports/2025/GAS_638747512156259462.pdf
https://files.bsc.com.vn/reports/2025/PVS_638749444072508588.pdf
https://files.bsc.com.vn/reports/2025/PVD_638744189969686694.pdf
https://files.bsc.com.vn/reports/2025/VHCQ1.25_638757198826159850.pdf
https://files.bsc.com.vn/reports/2025/NotePNJ_Newformat_Q1.25_638757302342881534.pdf
https://files.bsc.com.vn/reports/2025/NoteDGW_Q1.251_638753551983143535.pdf

{ Danh muc BSC50 BSC’|38

BIDV SECURITIES JSC

Gia déng clra Vén héa Thanh khoan

(nghin VND) (Ty VND) (ty VND) ROE (%)
C4G Xay dyng 8.7 2.66% 1.6 3,046 8.9 700 12.2 0.03% 4.68% Link
PLC D3u khi 25.6 0.39% 1.5 2,060 6.6 1,386 18.4 0.29% 3.37% Link
GVR BDS KCN 335 -1.47% 2.2 136,000 100.9 859 39.6 0.55% 8.18%
BSR Dau khi 19.9 0.51% 0.0 61,390 99.2 91 217.8 0.44% 1.11%
ANV Thay san 17.6 0.57% 1.7 4,646 64.0 1,082 16.1 0.63% 1.71%
QTP Tién ich 13.9 0.51% 0.6 6,229 2.4 1,110 12.5 0.84% 12.52%
HUT Xay dung 16.6 0.61% 1.7 14,726 23.0 728 22.7 1.26% 1.59%
Csv Hoa chat 43.2 -0.58% 1.6 4,796 52.1 1,891 23.0 1.89% 16.55%
SzC BDS KCN 45.1 -1.42% 1.7 8,234 93.9 1,268 36.1 2.22% 12.48% Link
LCG Xay dyng 10.7 0.00% 1.9 2,066 21.0 678 15.8 2.50% 5.22%
EIB Ngan hang 21.7 -2.48% 1.0 41,352 203.4 2,225 10.0 3.27% 13.99% Link
VSC Logistics 18.9 1.34% 1.5 5,571 60.2 855 21.8 2.88% 9.08%
DIG BDS 20.2 1.00% 1.6 12,197 261.4 1,246 16.1 3.77% 1.36%
CEO BDS 15.0 2.74% 1.6 7,890 230.8 278 52.6 4.30% 3.16%
1c BDS 14.4 -0.35% 1.7 5,440 16.1 1,353 10.6 4.70% 7.91%
SIP BDS KCN 89.6 -1.54% 0.0 19,159 55.0 3,766 24.2 4.90% 29.47%
VIB Ngan hang 21.0 0.00% 0.9 62,413 279.4 3,235 6.5 4.99% 18.06%
SHS Chirng khoan 14.4 0.70% 2.2 11,628 191.6 1,019 14.0 5.51% 9.46%
VGC BDS KCN 50.1 -1.18% 1.8 22,731 57.8 1,981 25.6 5.82% 13.67%
VTP Logistics 154.0 -2.72% 0.0 19,278 78.4 3,038 52.1 6.73% 24.12%
HHV Xay dung 12.7 -0.78% 1.7 5,533 84.7 935 13.7 6.69% 4.78% Link
GEX Tién ich 23.2 -0.85% 2.3 20,111 155.7 1,788 13.1 7.96% 12.38% Link
DBC Bén lé 30.7 -1.13% 1.9 10,375 229.8 2,181 14.2 9.17% 13.46% Link
PDR BDS 20.3 1.50% 1.9 17,463 283.6 1,008 19.8 7.31% 5.00% Link
NKG VLXD 16.1 0.00% 1.6 7,206 163.0 751 21.5 8.12% 8.02% Link
DRC Cao su 27.3 -0.55% 0.9 3,261 25.5 1,919 14.3 8.53% 12.30% Link
DPM Phan boén 36.9 1.10% 1.5 14,264 200.9 1,385 26.3 9.24% 5.30% Link
VND Chirng khoan 13.7 -0.72% 1.9 21,008 192.1 1,327 10.4 10.69% 9.49%
PVT Logistics 26.1 -0.19% 1.3 9,292 62.9 2,135 12.2 12.21% 15.07%
QNS Bén lé 50.3 0.01% 0.9 18,509 12.5 3,648 13.8 12.72% 25.58%
HAH Logistics 50.8 0.20% 1.6 6,152 100.9 2,390 21.2 11.72% 21.91% Link
PC1 Tién ich 23.6 -0.21% 1.6 8,458 50.1 1,468 16.1 15.49% 8.61%
TNG Dét may 23.0 0.00% 1.1 2,820 16.5 2,529 9.1 16.06% 17.47%
HDB Ngan hang 23.4 1.52% 0.9 80,561 596.1 3,628 6.4 17.28% 25.79%
PLX Dau khi 42.9 -1.83% 1.0 55,461 131.1 1,826 23.9 17.49% 11.12% Link
VRE BDS 18.2 1.96% 1.3 40,561 306.9 1,945 9.2 17.61% 10.27%
PHR BDS KCN 65.0 0.15% 13 8,794 52.2 1,810 35.9 18.21% 12.69%
DXG BDS 16.4 0.00% 1.6 14,238 319.3 260 63.0 19.45% 2.54% Link
KBC BDS KCN 30.3 -0.49% 1.8 23,374 171.4 5,211 5.8 19.55% 2.32%
HDG Tién ich 27.7 0.00% 1.5 9,316 64.3 2,890 9.6 19.84% 9.41%
PTB VLXD 59.0 -0.51% 1.0 3,969 6.5 5,521 10.7 23.17% 13.18% Link
VCl Chirng khoan 39.0 1.17% 1.8 27,647 408.6 780 49.4 27.07% 8.97%
MSB Ngan hang 11.9 3.49% 1.3 29,770 339.2 2,092 5.5 27.52% 16.21% Link
TPB Ngan hang 16.4 0.93% 1.0 42,800 316.5 2,271 7.1 28.61% 17.27% Link
FRT Bén lé 182.5 0.27% 1.0 24,796 77.0 5,285 344 33.57% 18.09%
DHC Hoa chat 34.1 -0.15% 1.1 2,829 16.6 3,727 9.4 39.43% 12.58% Link
BSI Chirng khoan 55.9 -0.89% 1.9 12,581 51.7 1,973 28.6 41.22% 8.48%
HCM Chirng khoan 323 -0.46% 1.8 23,363 231.0 1,611 20.1 43.36% 11.09%
CTD Xay dung 94.0 -2.08% 14 9,593 139.4 4,303 22.3 49.00% 4.36% Link
REE Tién ich 73.3 -0.54% 1.0 34,714 47.8 5,115 14.4 49.00% 11.01%
BMP VLXD 124.0 -1.51% 1.0 10,306 30.2 12,582 10.0 82.85% 36.75%

Ngudn: CTCK BIDV (BSC). S6 liéu cdp nhét ngay 07/03/2025


https://files.bsc.com.vn/reports/2025/C4G_638767630188175458.pdf
https://files.bsc.com.vn/reports/2025/PLC_638748407065570658.pdf
https://files.bsc.com.vn/reports/2025/SZC_638756219881231322.pdf
https://files.bsc.com.vn/reports/2025/EIB_Note_FY24_638755350191776358.pdf
https://files.bsc.com.vn/reports/2025/hhv_638757221697933465.pdf
https://files.bsc.com.vn/reports/2025/GEX_638750099508306487.pdf
https://files.bsc.com.vn/reports/2025/NoteDBC_Q1.2025_638742364199470867.pdf
https://files.bsc.com.vn/reports/2025/PDR_638756219539939184.pdf
https://files.bsc.com.vn/reports/2025/NKG25_638767645347438250.pdf
https://files.bsc.com.vn/reports/2025/DRC_638743352178606788.pdf
https://files.bsc.com.vn/reports/2025/DPM_638746165654432210.pdf
https://files.bsc.com.vn/reports/2025/HAHQ1.2025_638743450585567534.pdf
https://files.bsc.com.vn/reports/2025/PLX_638753593718254122.pdf
https://files.bsc.com.vn/reports/2025/DXG_638760471959179375.pdf
https://files.bsc.com.vn/reports/2025/PTB_Q1.2025_638755461888892707.pdf
https://files.bsc.com.vn/reports/2025/MSB_Note_FY24_638759606854022043.pdf
https://files.bsc.com.vn/reports/2025/TPB_Note_FY24_638767572826929744.pdf
https://files.bsc.com.vn/reports/2025/DHC_Expressnote_Q12025_638751167291868936.pdf
https://files.bsc.com.vn/reports/2025/CTD_638751159028123437.pdf

.l Khuyén cdo st dung

BSC:s

BIDV SECURITIES JSC

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 truong 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 Bdn 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 dit liéu ddng tin cdy.
Tuy nhién BSC khéng dém bdo rdng cdc ngudn théng tin ndy la 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 nhv khéng chju tréch nhiém vé nhitng thiét hai déi vdi viéc si¥ dung toan bé hay mét phén ndi dung cla bdn bdo cdo nay. Moi quan diém ciing nhw nhén dinh dugc dé cdp trong bdo cdo ndy dwa trén suw

cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh nay cd thé thay d6i ma khéng cén bdo trurdc. 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 cia BSC déu trdi ludt. Bat ky néi dung ndo cia tai liéu nay ciing khéng duwoc (i) sao chup hay nhén ban & 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 c6ng bé danh muc méi
S[ETF: VN-Diamond, VN-Finselect, VNX-50: ngay danh muc md&i c6 hiéu luc
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: Béo cdo tinh hinh kinh té& - x& hoi
16/Futures VN30 dao han
20[ETF: VN-Diamond, VN-Finselect, VNX-50 cong bé danh muc mdéi
3[ETF: VN-Diamond, VN-Finselect, VNX-50: ngay danh muc mdi c6 hiéu lyc
6/GSO: Bdo cdo tinh hinh kinh té - xa hoi
20[Futures VN30 ddo han
8/GSO: Bdo 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 bd 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 b& danh muc mai
13[ETF: VNM c6ng b danh muc méi
17-18[FED: Hop Chinh séch tién té
20[ETF: FTSE Vietnam, VNM: han co cau danh muc
Cudi thang|MSCl: Ky dénh gid phan hang thi trudng
24|ECB: Hop Chinh sach 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 thi truong
28-29|FED: Hop Chinh séch tién té
30|ECB: Hop Chinh sach tién té

S[ETF: FTSE Viét Nam cong b& danh muc mai
9-10[FED: Hop Chinh sach tién té
12[ETF: VNM céng b6 danh muc méi
18|ECB: Hop Chinh séch 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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01/03 02
03 04 05 06 07 08 09
- ECB: Hop Chinh séch tién = ETF: FTSE Viét Nam cong
té bd danh muc mdéi
- GSO: Bao cdo tinh hinh
kinh té& - x3 hoi
10 11 12 13 14 15 16
ETF: VNM céng bd danh
muc mai
17 18 19 20 21 22 23
FED: Hop Chinh sach tién té Futures VN30 dao han ETF: Fubon FTSE, FTSE
Vietnam, VNM: han co
cau danh muc
24 25 26 27 28 29 30

31

Cudi thang: FTSE Russell:
Ky danh gid phan loai thi

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



| Dién bién TTCK trong nwéc va thé gidi BSC’I43
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. o n AY LY 7 o n
Dién bién VN-Index tirng nam theo thang VN-Index dat hiéu suat +2.81% YTD
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
imM 6M

2000 155%  13.39%  4.83%  16.68% 19.80%  22.58% ]
2001  18.84% = 2.69%  6.70%  19.22%  2501%  23.75% -1556%0-3434% -11.87%  6.48%  10.85%  -18.41% Germany
2002 SH83%  7.93%  474%  4.16%  -0.65%  -2.44%  -2.22%  -2.99%  -4.97%  -2.48%  0.15%  3.07%
2003  -597%  -4.51% -1166%  4.90%  -0.20%  0.02%  -3.91%  -2.47%  -2.38%  -2.23%  2031%  1.87%
2004 2838%  21.59%  6.46%  -4.69%  -470%  -091%  -451%  -254%  0.35%  -0.26%  -1.30%  4.24% Vietnam
2005  -249%  0.76%  4.85%  -0.11%  -0.82%  1.05%  -0.52%  3.65% 13.69%  6.25%  1.28%  -1.23%
2006  1.57%  25.08%  28.00%18.25% 9.50%  -4.33% -18.07%  16.28%  7.24%  -2.88%  23.75%  18.75%
2007, 9.25%  -5.83% -13.76% 17.06%  -5.25% -1139%  005% 1525%  174%  -8.71%  -4.66% The UK
2008 21.42%  22.08%  107% -20.73%  -3.55%  13.01% -16.61% | 2401%  -931%  0.28%
2009  -3.93% -1895% 14.23% 14.57%  27.99%  8.92%  4.13% 6.24%  1.07% -14.14%  -1.84%
2010  -259%  3.09%  0.46%  8.65%  -6.45%  -0.06%  -2.60%  -7.86%  -0.13%  -0.42%  -0.22%  7.33% Singapore

2011 5.34%  -9.64%  -0.07% 4.12% -12.23% 2.63%  -6.20% 4.86% 051%  -1.59%  -9.53%  -7.65%
2012 10.36% 9.19% 4.10% 7.42%  -9.41%  -159%  -1.87%  -4.45%  -0.87%  -1.06%  -2.73% 9.50%

2013 1597%  -1.09% 3.47%  -3.37% 9.25%  -7.19% 2.23%  -3.89% 4.22% 0.97% 2.08%  -0.62% China
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%

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% 1.65%  -1.45%  -159%  -0.03% Korea
2017 4.87% 1.94% 1.62%  -0.63% 2.80% 5.24% 0.91%  -0.10% 2.77% 4.08%  13.45% 3.61%

2018  12.81% 1.31% 4.41% -10.58%  -7.52%  -1.08%  -0.46% 3.47% 2.79%  -10.06% 1.29%  -3.67%

2019 2.03% 6.02% 1.58%  -0.11%  -2.02%  -1.04% 439%  -0.77% 1.27% 0.23%  -2.81%  -1.01% The US
2020 -2.54%  -5.81% 16.09%  12.40%  -455%  -3.24%  10.43% 2.67% 2.24% 8.39%  10.05%

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 -1.29% 0.76% 0.14%  -8.40%  -5.42%  -7.36% 0.73% 6.15% -11.59%  -9.20% 1.99%  -3.94% Japan
2023 10.34%  -7.78% 3.90%  -1.46% 2.48% 4.19% 9.17% 0.09%  -5.71% -10.91% 6.41% 3.27%

2024 3.04% 7.59% 2.50%  -5.81% 432%  -1.30% 0.50% 2.59% 0.32%  -1.82%  -1.11% 1.31%

-0.14% 3.19%
2.50% 1.32% 0.85% 1.71% 0.16% 1.97% 1.66%
1.56% 1.64% 0.51% 0.15% 1.02%

1.40% 0.82%
13 15 15 12 13 14

Median 1.79%
11 10 o s 12 11

Thailand

SG phién tang
S& phién gidam

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