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.l Nghi Quyét 68 — NQ/TW: Phét trién Kinh té Tw nhan BSC’M
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Tai sao phai phat trién Kinh té Tw nhan?

>51% GDP ~82% Luc lwvong lao dong

) ¥

~30% Ngan sach Nha nudc ~60% Tong von dau tuv toan xa hoi

Hon 940,000
Doanh nghiép

Hon 5,000,000
H® kinh doanh ca thé

>



.l Nghi Quyét 68 — NQ/TW: Phat trién Kinh té Tw nhan

Muc tiéu phat trién Kinh té tw nhan la gi?

2030 2045

2 triéu doanh nghiép hoat dong trong
nén kinh té

20 doanh nghiép hoat dong/nghin dan.
It nhat 20 doanh nghiép l&n tham gia
chudi gid tri toan cau.

Toc d6 tang trudng binh quan cda kinh
té tw nhan: 10-12%/nam.

Pong gop 55 - 58% GDP.

Doéng gdp 30 - 40% téng thu NSNN.
Dong gbp 84 - 85% tong sb lao dong.
Nang suat lao ddng tang binh quan 8.5
—9.5%/nam.

Tham gia vao chudi san xuat, cung
(rng toan cau.

It nhat 3 triéu doanh nghiép hoat
dong trong nén kinh té.

Ddng gdp khoang trén 60% GDP.



.l Nghi Quyét 68 — NQ/TW: Phét trién Kinh té Tw nhan

o ?

Cac gidi phap dé phat trién Kinh té& tw nhan 1a gi?

1. D6i méi tu duy, thdng nhat cao vé nhan thirc va hanh dong, khoi day
niém tin, khat vong dan tdc, tao xung lwc mdi, khi thé méi dé phat trién
kinh té tw nhan.

2. P4y manh cai cach, hoan thién, nang cao chat lvgng thé ché, chinh sich,
bao ddm va bao vé hitu hiéu quyén s& hitu, quyén tai san, quyén ty do
kinh doanh, quyén canh tranh binh dang cla kinh té tw nhan va bao dam
thuc thi hgp déng cta kinh té tw nhan

3. Tao thuan lgi cho kinh té tw nhan tiép can cdc ngudn luc vé dat dai, von,
nhan lyc chat lvong cao

4. Thuc day khoa hoc céng nghé, d6i méi sang tao, chuyén déi s6, chuyén
ddi xanh, kinh doanh hiéu qua, bén virng trong kinh té tu nhan

lllllllllllll

5. Tang cudng két ndi gitra cdc doanh nghiép tu nhan, doanh nghiép tw
nhan vdi doanh nghiép nha nudc va doanh nghiép FDI

6. Hinh thanh va phét trién nhanh cac doanh nghiép I&n va vira, cac tap
doan kinh té tw nhan tdm c& khu vuc va toan cau

7. Ho tro thuc chat, hiéu qua doanh nghiép nhd, siéu nhd va ho kinh doanh

8. Pé cao dao dirc kinh doanh, phat huy trach nhiém x3 hoi, thic day
manh mé tinh than kinh doanh, tao moi diéu kién thuan loi dé doanh nhan
tham gia quan trj dat nuéc



.l Nghi Quyét 68 — NQ/TW: Phét trién Kinh té Tw nhan

Y nghia ciia Nghi Quyét 68 — NQ/TW: Phat trién Kinh t&€ Tw nhan

1. Thdo go& tan goc
cac diém nghén

Cai cach thd tuc hanh
chinh, cat gidm diéu kién
kinh doanh, s6 hda toan bd
quy trinh, dén bdo vé
quyén tai san, quyén ty do
kinh doanh, bdo dam canh
tranh binh dang va thuc thi
hop déng.

2. Tao lap va cing co
niém tin

Khang dinh vai tro cia Nha
nuwdc trong viéc tao lap moi
truong kinh doanh minh
bach, 6n dinh, dé dy doan
va dat chuan qudc té. P4 la
diéu kién tién quyét dé
doanh nghiép yén tdm dau
tw dai han, d6i mdi sang
tao va m& rong quy md
hoat dong.

3. Khoi théng cac
nguén luc

Pua ra cac gidi phap cu thé
dé bao ddm doanh nghiép
tu nhan tiép can cong bang
cdc ngudn luc phdt trién:
Ngubn lwc vé dat dai,
nguén lwc vé vén va ngudn
lwe vé nhan luc.

4. Thuc day doi méi
sang tao va chuyén
doi sd

Danh nhiéu wu d3ai cho
doanh nghiép d6i méi sang
tao nhu mién, giam thué,
khdu trir chi phi R&D, lap
quy phat trién cong nghé va
sandbox cong nghé.

lllllllllllll

5. M& rong khong
gian phat trién

Khuyén khich sy két néi
gitta doanh nghiép tu nhan
v&i doanh nghiép nha nudc
va FDI, hinh thanh chubdi
cung &ng ndi dia bén virng.
Pong thoi, chuwong trinh
"Go Global" cho thay tdm
nhin dwa doanh nghiép Viét
vuwon ra quéc té, khdng chi
dong vai tro noi dia ma con
tham gia vao chudi gia tri
toan cau.



Chuyén muc thang

NH{’NG THAY POI PANG CHU Y CUA HE THONG CNTT MO
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.l Cac thay ddi dang chu y vé hé thong KRX véi chirng khoan co’ s&

Hé théng trwéc KRX

Hé théng sau KRX

BSCs

BIDV SECURITIES JSC

Anh huéng téi nha dau tw

1. Lénh ATO/ATC

Lénh ATO/ATC dwoc wu tién trwdc Iénh LO trong
khi so kh&p 1énh.

ATO/ATC

LO

Hién thi cac Iénh ATO/ATC.

Bang gia hién thi 3 gid chao mua/bdan t6t nhat cia
tat ca cac lénh trén sb l1énh.

MUA BAN
100 (716 | | 624 100
100 71.5 625 100
100 714 (626 100

Lénh ATO/ATC cé mirc wu tién thap hon [énh LO gia
mua tran/ban san dugc nhap vao hé thong tredc dé

khi so khép [énh.
l!O/ATC

Khéng hién thj cac |énh dudi tén “ATO/ATC”, ma thay
vao do, hé théng sé hién thj tai mét mirc gid xac dinh

(twong tu nhu Iénh LO).

Bang gia hién thi 3 mirc gia mua/ban tot nhat va khéi
lwgng twong &rng con lai sau khi trir khéi lvgng dy
ki€n khdp cda tirng ma chirng khoan.

ATO/ATC

MUA BAN
200 68.0 68.1 700
400 67.9 68.2 100
300 67.8 68.3 400

®
s

Nha dau tv dé dw doan gia khop
duv kién hon, thay vi bi che béi cac
|énh gid cao (tran/san) nhu hién tai.

Céc thay déi vé phién khdp |énh
dinh ky s& khién nha dau tu can
thay doi chién thuat dat Iénh dé
mua duorc gia tét nhat trong phién
ATO/ATC.

Ngubn: CTCK BIDV (BSC) téng hop



.l Cac thay ddi dang chu y vé hé thong KRX véi chirng khoan co’ s&

Thay doi Hé thdng trwdc KRX

Hé théng sau KRX

BSC

BIDV SECURITIES JSC

Anh huéng téi nha dau tw

Lénh gi¢i han: LO

2. Tén goi ddi v&i cac I1énh
HOSE: MP
thi trwong

HNX: MTL/MAK/MOK

3. Bd sung phién khép
Iénh dinh ky véi giao dich Chi c6 phién khép Iénh lién tuc tlr 9h15 dén 14h30

16 le

NDT dwoc stra cung luc gid va khéi lvgng va coi nhw

dat 1énh mdi (th& ty wu tién theo thoi gian sira 1énh)

4. Stra/huy lénh

Gilt nguyén

Thay bang MTL

Gilr nguyén

B6 sung thém phién ATO va ATC cho giao dich 16 18,

twong tu nhu véi 16 chan

NDT dwoc chi sira gid hodc khoi lwgng:

» Stra gia, sira tang khdi lwong: lam thay déi uvu
tién thoi gian cta lénh. Thi ty wu tién cha Iénh
dugc tinh ké tir khi Iénh sira dugc nhdp vao hé
théng giao dich.

» Stra giam khdi lwgng: khdng thay déi uwu tién

thoi gian cua lénh.

NDT can lvu y dé trdnh nham lan

Nha dau tuw cé thém thoi gian giao dich 16 1é.

* NDT cé thé stra giam khdi lwong ma khéng
Idm anh hwéng dén tht ty wu tién cda
énh.

= Tuy nhién, viéc sra lénh s& phirc do chi
duoc slra gid hodc stra khdi luvgng thay vi

stra cung lic ca 2 nhu trudc.

Ngudn: CTCK BIDV (BSC) téng hop



2 N, 4 ? ’
.l Cac thay doi dang chu y vé hé thong KRX v¢i chirng khoan co’ so BSC |11

BIDV SECURITIES JSC

Thay déi Hé théng truéc KRX Hé théng sau KRX Anh huéng téi nha dau tu

) Bé&n ban hodc bén mua déu cé thé khéi giao dich
Giao dich théa thuan chi dwoc khdi tao bdi bén ban,
5. Giao dich théa thuén ] thoa thuan, bén con lai thuc hién xac nhan/tir chdi
bén mua chi cé thé xac nhan lénh.
giao dich

Chirng khodn thudc dién bi han ché giao dich s& dwoc

giao dich ca trong phién sang va chiéu theo hinh thirc

) cac phién:
) Chirng khodan thudc dién bi han ché giao dich chi
6. Chirng khoan han ché giao dich . - ATO ) .
duoc giao dich vao phién chiéu theo phuong thirc ~ Nha dau tuv can lvu y cach thirc giao
(HOSE) - Khép 1énh dinh ky PCA: moi phién kéo dai 15 phut, ] o
khép l1énh va thda thuan dich cha co6 phiéu dé dat 1énh.

NDT khéng dugc phép sira/hly 1énh trong 5 phut cudi
moi phién PCA
- ATC

Room giam ngay khi Iénh mua ciia NDTNN duoc
7. Room nwéc ngoai Room giam ngay khi lénh mua cia NDTNN duwoc khép. ) ]
nhap vao hé théng, khong doi dén khi khép.

Ngudn: CTCK BIDV (BSC) téng hop



.l Cac thay déi dang chid y vé hé thong KRX véi chirng khoan phai sinh

Thay dai

Hé thdng trwdc KRX

Hé thdng sau KRX

Anh huéng nha d3u tu

1. Thay déi tén ma ho'p déng phai sinh

Vidu: M3 VNF2403

-

Ky tt_r\

TSCS

Loai CKPS

Thoi han dao

han

VN30

HDTL (F)

03/2024

(2403)

Vidu: Ma 4111E8000

-

Ky tw \

Loai CK

Nhom CKPS

Tai san co s&

Nam dao han
Thang dao
han

Pinh danh clia
CKPS

.

CKPS =4

HDPTL=1

VN30 =11

2024 =E

Thang8=8

HDTL = 000

/

Tén goi m3 hgp dong phirc tap hon so véi
trwdc day. Nha dau tw can luu y dé tranh
nham 1an khi theo d&i va dat [&énh.
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f{ cac thay d3i dang chu § vé hé thang KRX véi chirng khoan phii sinh BSC 13

Thay doi Hé théng trwdc KRX Hé théng sau KRX Anh huéng nha d4u tu

- NDT dé vi thé qua nhiéu dém sé duwoc |oi
VSDC bo phi quan ly vi thé qua dém, thay vi khéng phai dong thém phi.

2. Thu phi bu trur CKPS thay cho Phi quan VSD thu phiquan I vi thé 2,550 dong/hop vao dé thu Phi dich vu bu trir CKPS v&i mirc - Nguoc lai, NDT giao dich nhiéu trong ngay

Iy vi the qua dém dong/dém phi cu thé 13 2,550 dong/hop ddng khdp. & bi thiét khi phai chiu thém mirc phi 2,550
déng/hop déng khap.
- NDT thuyc hién giao dich trong ngay va
khéng gilr vi thé qua dém sé duwoc huwdng
- Thoi gian kiém soat gid tri ky quy cua lgi, do chi cdn ddp (rng yéu cau ky quy tai
- VSD kiém soat gia tri ky quy theo thoigian  VSDC chuyén sang T+1. CTCK ma khdng phai chuyén tién ky quy [én
o ara e e i ... thuyc - Nha d4u tu cdn dam bao tién ky quy cho VSDC trudec.
iy-l(-}l:z?y doi moc thoi gian kiem soat gia tri NDT r\nuc“in giao dich phai ky quy trwvdclén  ngay T vao sang ngay T+1 dé tranh viéc tai - NgL'ro‘c lai, néu gilt vi thé qua dém, NDT sé
VSD. Tién dugc hoan tra ngay khi NPT dong  khoan bi VSDC phong tda. bi bat lgi vi du da déng toan bo vi thé trong
vi thé. - Tién dwoc hoan trd vao ngay tiép theoclla  ngay hdm sau, van phai bdo dam so tién ky
ngay NDT déng vi thé quy theo yéu ciu cda VSDC tai thoi diém

cudi ngay trudc dé. Piéu nay khién tién ky
qguy bi gil lai 1au hon 1 ngay
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.l UBCKNN d3 thwc hién phan I&n cac giai p

Dé xuat gilr room ngoai cho NDTNN
khi thuc hién giao dich mua lai c6
phiéu tir CTCK -> Viéc trién khai hé
théng KRX — s& cho phép gilt room-
ngoai dén thoi diém T+3

Room ngoai 0 -> hd tro cho viéc nang hang

Cong bé thong tin

®

UBCKNN duy kién slra d6i phu

luc CBTT theo hudng bé noi

dung CBTT vé danh tinh dai
dién c6 tham quyén

Nhém giai phap
lién quan Thong tw 68

Ban hanh Théng tw 18/2025/TT-
BTC hiéu lwc tir 05/05/2025

Giai phap NPF o

UBCKNN d3 trao d6i vdi cac CTCK vé nghj cac CTCK théng :hé't
cach xtr ly vé cic van dé: (1) danh muc chirng khodn 4dp dung NPF,
(2) Viéc xac dinh han murc tién phai cd, (3) Quy trinh x{ ly giao dich
that bai (fail-trade), (4) Khung hop doéng ky két vai khach hang ->
han ché thap nhat sy khac biét khi trién khai NPF

Nhém d6i thoai bao gobm: UBCKNN, CTCK,
Ngan hang lwu ky, quy dau tu, chuyén gia
-> ¢6 nhiém vu khac phuc dé gitp NDTNN
c6 trdi nghiém thi trwéng tét nhat

BSC"

BIDV SECURITIES JSC

hap dé hién thwc héa muc tiéu ndng hang

Trién khai OTA
L

VSDC du kién s& trién khai tai khodn giao dich téng
(OTA - Omnibus trading account) cho phép CTQLQ thuc
hién mua/ban doéng thoi vdi tat cd cdc quy ma khong

Thanh 1ap nhém Q
doi thoai

Nhoém giai phap vé
chinh sach

/

phai thuc hién mua/ban riéng |é trén tirng tai khoan ->
giup CTQLQ, NDTNN don gian héa viéc dat 1énh, thuan
tién hon -> dw kién trud’c T08/2025 s& trién khai

Stra quy dinh mo tai e
khoan FlI

09 giai phap hién thuwc héa
muc tiéu nang hang

NHNN s& stra d6i mot s& quy dinh phap luat nham
don gian hoa, rdt ngan thoi gian mé tai khoan phuc
vu cho hoat déng dau tuw gidn ti€p cda NDTNN.
-> duw kién trong T03/2025 s& ban hanh

CCP ®

State Securities
Commission
of Vietham

SSC

Nhém gidi phap vé
ha ting céng nghé Céac cong viéc can trién khai
trong tuong lai: (1) Thanh 1ap
VSDC sé trién khai hé théng giao dich tiép dién
tlr gitta CTCK va Ngan hang luu ky (STP), déng

thoi s& nang cip STP st dung dién chuan SWIFT

cong ty con chuyén trach CCP
trec thudéc VSDC, (2) Hoan
thién quy trinh thanh todn
gitta VSDC v@i cac thanh vién
thi trwong, va (3) NHTM tro
thanh thanh vién bu trw

KRXQ -> duw kién trong 2026
sé van hanh CCP

Ngudn: UBCKNN (Link), BSC Research tong hop

str @

-> thuan tién hon trong viéc phuc vu NDTNN
-> Chinh thirc van hanh vao 05/05/2025

UBCKNN giao cac SGDCK, VSDC nhanh chéng
triéen khai thwc hién, bdo cdo UBCKNN
-> Go-live vao ngay 05/05/2025


https://ssc.gov.vn/webcenter/portal/ubck/pages_r/l/chitit?dDocName=APPSSCGOVVN1620152816

.l Chinh thirc van hanh KRX — buéc tién I&n dén muc tiéu ndng hang TTCK

Apr/17

Room ngoai 29 -> 49%, .
li NDTNN dugc tham gia IPO

! Trién khai X-
: Stream INET :
! Trading Platform i

Ap dung T+2

GO “pre-funding” + gidi thiéu mo hinh CMA & SAMA tao hanh
i thanh todn DVP, san pham mdi: short- ii lang phap Iy cho CCP
i selling, cho vay chirng khodn... :

Thanh 1ap Mugassa

----------------------------------- -

2016

2019 2020

Sep/18 Mar/20
! Déanapdung i e —
i chudnmucIFRS i i ApdungT+2

Q2/23: Bat dau thuc hién cac
nd luc cai cach dé nang hang

! Cai cach du kién thay ddi

2024
Sep/24

Ban hanh TT 68 ->
i G& “pre-funding” &
: CBTT song ngir

} Stra d6i Luat Ching khoan
: 2024 —tao co ché thanh lap
: cong ty phu trach CCP

BSC:s

{ N&i ty 1é SHNN
i chién lwgc 1én 49%

@ caicach, thay d8i Ién
@ Watch list

Jun/18 @ Chip thuan nang hang
Aug/20
MSCI E. -----------------------------
: Mugassa
.... N. 9}/.[.:.[.8......................: ; go-live CCP

i N&i long quy dinh
E md tai khoan cho

Apr/25

L VSDC trién khai
i hé thong STP

“ti NHNN n&i léng quy dinh
i md tai khoan cho NDTNN

s .
:'I ------------------------------------------------- -

theo déi (Watch list trong T06/2025) va FTSE Russell ra théng bdo chép thuén néng hang véao T09/2025
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Pham Thanh Thao (Ms.)
& Chuyén vién phan tich
HH Nhém Vimo - Thi truong
<X Thaoptl@bsc.com.vn
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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
e———H0a Ky e==Eurozone Trung Quéc ocC gi 02/25 03/25 04/25 2025 (F)
20
Hoa Ky CPI 2.8 2.4 3.2 2.8
15 .
PMI san xuat 50.3 49.0 48.7
10
4 PMI dich vu 53.5 50.8 51.6
3.7
5
g \\\ 2 Eurozone CPI 2.3 2.2 2.2 2.1 1.9
. 4 %_\‘33:::::9-9
\ L2 07 PMI san xust 47.6 48.6 49.0
-5
PMI dich vu 50.6 51.0 50.1
-10 .
Trung Quoc CPI -0.7 -0.1 0.4 1.0
-15 > ~
228388 R8Iy yngns PMI'san xuat >0.2 20-5 49.0
RRRSRSRSRSRSIASISIRIRIRIRKRERER
553358835553 3656335583353333883 PMI dich vu 50.4 50.8 50.4

Ghi chu: Budng nét dut: Dy bdo trung binh duroc téng hop bdi Bloomberg Nguén: CTCK BIDV (BSC) téng horp tir Bloomb
gudn: 6ng hop tir Bloomberg

Hoa Ky: (1) Ap thué 10% Ién tat ca hang hda nhap khau tir 5/4; hodn ap thué déi rng b sung 90 ngay — thué sé cé hiéu lwc tir ngay 10/7/25. Viéc 4p thué da day Ién lo ngai vé mot cudc suy
thodi, nhiéu td chirc tai chinh d3 ha du bdo tdng trudng va nang du bdo xac suat xay ra suy thoai tai Hoa Ky. (2) GDP quy 1/2025 wdc tinh -0.3% q/q do nhiéu doanh nghiép trong nudc gap rat
nhap hang trudc ngay 5/4.

Eurozone: (1) GDP Q1/2025 wéc tinh +0.4% q/q (Bloomberg dy bdo +0.2% q/q) do Hoa Ky gap rut nhap khau trudce khi thu€ quan cé hiéu luc. (2) Trién vong cd ndm thiéu tich cyec.

Trung Quéc: (1) GDP Q1/2025 wdc tinh +5.4% y/y do Hoa Ky gap rut nhap khau trudce khi thué quan cé hiéu luc; tir thang 4 xuat khiu d3 sut gidm. (2) Trién vong ca nam thiéu tich cuc.



Qi chinh sach tien té thé gi6i BSC’I 18

Dién bién I3i suat diéu hanh tai 3 nén kinh té 1&n Chinh sach tién té né&i 16ng tai 3 nén kinh té I&n

= Fed Funds Rate (Hoa Ky) ~ ====Deposit facility (Eurozone) 1Y LPR (Trung Quéc) Eurozone Trung Quéc

CSTT N&i long N&i ldng N&i long

5 | 4.5
2.25% 3.1%

o/ _ 0,
4 LSDH 4.25%-4.5% (deposit facility) (1-year LPR)
|- 3.1 : , . .
\— Chuong e D3 két thuc * D3 két thuc *  Rat nhiéu cdc chinh
3 trinh ho tro sach, goéi hd tro nén
kinh té kinh t& duoc dua ra
2 2.25 lién tuc

Highlights e Chinh siéch cia <+ Nhitng lo ngai vé <  Thuc hién céc chinh

1 ong Trump lam tdng trién vong kinh t& Idn  sach ndi léng
rQi ro stagflation, Fed hon ndi so lam phat. e Hatygid trungtdm
0 gap khé khan trong «  Gilt LSCB v&i khoan
viéc diéu chinh chinh vay 1 nam & mic 3.1%;
1 sach tién té. LSCB vdi khodn vay trén 5
. ., .
TNV NN I

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

* Hoa Ky: Fed gilt nguyén |3i suat trong cudc hop thang 5/2025; wu tién én dinh lam phat. Thj trwedong du bdo 79.9% Fed sé& gitr nguyén |3i suat trong cudc hop thang 6.

* Eurozone: ECB ti€p tuc ha 3i suat 25 bps trong thang 4/2025; (Ian th( 7 ha 3i suat lién ti€p); wu tién ndi ldng CSTT dé hd tro nén kinh t& dang gap khé khin tir bén trong 13n bén ngoai. Thi trwong du bao
khodng 95% ECB tiép tuc ha |3i suat trong cudc hop thang 6.

* Trung Qudc — mot s6 chinh sach ndi bat hién tai: (1) Gidm I3i sudt hop ddng repo nguoc 7 ngay tir 1.5% xudng 1.4%. (2) Giam ty & dy trit bat budc (RRR) tir 9.5% xudng 9%, gidi phéng khoang 139 ty USD
thanh khoan dai han vao hé théng. (3) Gidm 0.25% I3i suat cho vay tir quj nha & ca nhan. (4) M& rong quy mo cong cu tai cap vén: 800 ty NDT thic day d6i mdi khoa hoc cong nghé; 500 ty NDT ho tro tiéu

dung ndi dia va chdm séc ngudi cao tudi.
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.l Dién bién gia hang hda va TTCK thé gidi

Dién bién thj trwong chirng khoan

Dién bién bién gia hang héa thé giéi

Pon vi 30/04/2025 %Tuan % Thang 30/04/2025  %Ngay  %Tuin % Thang

Vang USD/ozt 3,288.7 -0.9% 0.0% 5.3% 43.8% US (S&P500) 5569.1 0.1% 3.6% L0.8% 10.6%
Bac USD/ozt 326 -1.0% -2.9% -4.3% 24.0%

EU (EURO STOXX 50) 5160.2 0.0% 1.2% 1.7% 4.9%
Thép HRC USD/T. 866.0 -8.3% -8.1% 2.7% 6.5% o aus (SHCOMP) 5700

rung Quoc . -0.29 -0.59 -1.79 69

Nhém USD/MT 2,387.2 2.7% -1.4% -5.1% -7.0% 0-2% 0.5% % 2.6%

Nhat Ban (NIKKEI 36045.4
Niken USD/MT 15,270.0 -0.9% 1.6% -3.0% 120.1% ' ( ) 0.6% 3.4% 1.2% -6.1%
Quingsit  CNY/MT 761.5 -0.3% -1.6% 36%  -14.29%  HanQuoc (KOSP) 2556.6 -0.3% 1.2% 3.0% -5.0%
pong USd/Ib. 456.0 -5.5% -5.9% -9.4% -0.1%  Singapore (STI) 3832.5 0.7% 0.0% -3.5% 16.4%
Dau Brent USD/bbl. 63.1 -1.8% -4.5% -15.5% -28.2%  Thai Lan (SET) 1197.3 2.2% 3.8% 3.4% 12.5%
Dau WTI USD/bbl. 58.2 -3.7% -6.5% -18.6% -29.0%  Phillipines (PCOMP) 6355.0 1.6% 3.0% 2.8% 5.2%
Xéng USd/gaI 203.7 -1.7% -2.3% -10.8% -24.9% Malaysia (KLC') 1540.2 1.6% 2.6% 1.8% 2.3%
Than d4 USD/MT 97.5 0.3% 4.1% -5.3% -31.5% .

X Indonesia (JC|) 6766.8 0.3% 2.0% 3.9% -6.5%
pautwong  USd/bu. 1,034.8 -0.6% -0.5% 2.0% 97% ) 296 3
e am . o, [) _ 0 0

Cao su JPY/kg 290.1 -0.2% -2.4% -15.2% -7.3% it odic Sz Lo

Viét Nam (HNX 211.9
Pudng USD/MT 492.8 -0.8% 2.1% -7.9% 13.4% O © (HNX) 0.0% 0.2% -9.8% -6.6%
Sira USD/cwt 18.4 5.3% 5.5% -1.6% 18.4% Vit Nam (UPCOM) 92.4 0.0% 1.0% -5.7% 4.1%

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

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 3.3 6.3 7.1 3.2 6.1 7.4
CPI trung binh (YoY%) 2.86 3.63 4.44 4.5 3.18 3.5 2.5 3.5 4.1 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 4.35 4.45
USD/VND trung binh 23,640 25,054 | 26,056 26,619 25554 25,810
Ghi chu:

- Consensus: Trung binh dw bdo ctia khodng 20 té chirc tai chinh duoc théng ké béi Bloomberg — cdp nhét tdi ngay 07/05/2025
- D bdo cta CTCK BIDV (BSC) chuwa bao gébm cdc yéu t6 lién quan dén cudc chién thué quan trong giai doan tir thdng 04/2025 - nay.

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 Tiéu dung Tang xuat khau

Chinh sach tai khoa

Nghi dinh 81/2025/ND-CP: Gia han thdi han ndp thué tiéu thu dac biét déi vdi 6 t6
san xuat hodc I3p rap trong nudc.

Nghi dinh 82/2025/ND-CP: Gia han thoi han ndp thué gia tri gia tang, thué thu
nhap doanh nghiép, thué thu nhap cé nhan va tién thué dat trong nam 2025.

Quyét dinh 07/2025/QD-TTg: Quy dinh vé khung gid cta muc gid ban |é dién binh
qguan.

B& Tai chinh dé xuat giam 2% thué GTGT dén hét nam 2026, m& rong ddi tuong ap
dung cho nhiéu nhém hang hda, dich vu.

Phuc hoéi Thj truérng BDS

Tang Pau tuw cong

Chinh sach 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 dinh 85/2025/ND-CP: Quy dinh chi tiét thi hanh mot sé diéu cla Ludt Dau tu
cong.

Nghi dinh 87/2025/ND-CP: Quy dinh viéc giam tién thué dat nam 2024.

Nghi dinh 97/2025/ND-CP: Quy dinh co ché, chinh sach wu dai doi véi Trung tam
Dbi méi sang tao Quéc gia

Nghi quyét 68-NQ/TW: Vé phat trién kinh té tw nhan.



.l Ting trwdng GDP va Tiéu dung

GDP Q1/2025 tang trwd'ng 6.93% (YoY)

13%
6%
-1%

-8%
2017 2018 2019 2020 2021 2022 2023

EQuy! EQuyll mQuylll mQuylV

» Tang trudng GDP quy 1/2025 dat +6.93% YoY;

2024

= Chinh ph( d&t ra muc tiéu tang trwdng GDP 2025 t6i thiéu dat 8% YoY.

6.93%

2025
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Duy tri xu huéng phuc hoi tir tir

582
9.95%
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Téng murc BLHH va dich vu theo thang (trai)

Téng mirc BLHH va dich vu Ity k& so v&i cung ky (phai)

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

» 472025, Tong mirc BLHH va DVTD dat 2.28 triéu ty déng, +9.95% YoY.

» 4T2025, Doanh thu ban |1& hang hoa (chiém 76.7% téng murc) dat 1.75 triéu ty dong,

+8.66% YoY.



f{ chinh sach tien té BSC"
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Nhiéu NHTM d3 ha 13i suat tiét kiém theo chi dao ctia Tha twéng Chénh léch tin dung — huy ddng ti€p tuc mé rong
0% =S huy d6ng 12T trung binh e S cho vay 12T (thap nhat) B Tang trudng téng phwong tién thanh todn B Chénh léch huy déng va tin dung
17%
9%
8%
7% 6.60% 1%
6%
4.91%
5%
7%
4%
[a)]
=
N ““ ‘
“11{111] |11
|.|||

X

-2%
2022 2023 2024 2025 -8%
B Tang truong tin dung B Tang trwdng huy dong 2022 2023 2024 2025

3% -3%
III' | |

Ngun: CTCK BIDV (BSC) téng hop tir FiinProX vi nhidu ngudn khdc
* Tinh dén 23/4, (1) tin dung +4.56% YTD; (2) huy d6éng vén cla cédc t6 chirc tin dung +2.71% YTD. Tang trudng YTD hai yéu td nay cao nhat trong 3 ndm. Chénh léch tang
trudng huy déng — tin dung tiép tuc mé rong.
» |3i suat tiét kiém va 13i suat cho vay duy tri & mirc thap. Thi twdng d3 ky ban hanh Céng dién sé 19/CD-TTg ngay 24/02/2025 va Céng dién sd 22/CB-TTg ngay 09/03/2025
bao gdbm ndi dung yéu cau hé théng ngan hang thuong mai ha mat bang 13i suat tiét kiém.

» Nghij dinh 94 ngay 29/4: Tir 1/7, hoat déng cho vay P2P s& dwoc thir nghiém trong 2 ndm, cung véi chdm diém tin dung, chia sé dit liéu qua giao dién |ap trinh &ng dung mé.



f{ chinh sach tien té

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

CPI Lam phat co ban CPIl muc tiéu

6%

0,
>% 4.50%

4%

3.12%
3%

3.14%
2%

1%

YoY
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» CPlthang 4/2025 +3.12% YoY; lam phat co ban tang +3.14% YoY.
* Trong thang, gid xang dau, gid gao gidm theo gia thé gidi; gid heo hoi ha nhiét.
= Nhém Nha &, dién nudc, chét dét va vat liéu xdy dung ting cao nhat do gid thué nha, gia

stra chita nha &...tang; gia dién sinh hoat ting do nhu cau ting khi thoi tiét ndng néng.
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...tao diéu kién cho chinh sach tién té néi lédng
6.5%
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Ngubn: CTCK BIDV (BSC) téng hop tir FiinproX va nhiéu ngudn khdc

* Lam phét van & dudi ngudng muc tiéu 4.5%, cong véi ap lyc lam phat trong ndm
2025 vira phai (gid xang dau trong nuwdc duwoc du bdo gidm theo gid dau thé gidi,
gid gao giam do ngudn cung dugc dam bao), la ddng lwc dé NHNN tiép tuc gilt

CSTT ndi long.
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L3i suat lién ngan hang bién ddng dn dinh NHNN duy tri ho tro thanh khoan trén OMO

bvt: ty dong

Tin phiéu phat Tin phiéu dao

Reverse repo

9% 800 :
dao han

Reverse repo

hanh han

GTGD binh quan LNH qua dém (phai) i

8% 00 Tuin 6 19,599.6 16,999.8 85,633.8  121,138.6  (38,104.7) 99,936.2
o —— LS binh quan qua dém VND (tr4i) Tuin 7 21,699.3 19,599.6 37,058.8 69,114.4  (34,155.3) 65,780.9
o 600 Tu3n 8 5,999.3 21,699.3 68,670.7 87,480.2 (3,109.5) 62,671.4
0w Tuang 1,999.8 5,999.3 41,100.8 45,958.7 (858.4) 61,813.0

N 4 * 400 '§ Tu3n 10 - 1,999.8 58,381.5 35,935.6 24,445.7 86,258.8
4% o "%E:o Tuan 11 - - 70,842.7 76,252.2 (5,409.5) 80,849.3
3% Tudn 12 - - 53,094.9 52,296.4 798.5 81,647.7
2% 200 Tusn 13 - - 64,201.7 49,964.1 14,237.6 95,885.3
1% u 100 Tusn 14 - - 74,054.0 50,133.8 23,9203  119,805.5
0% ] Tuan 15 ] - 63,678.8 72,035.4 (8,356.6)  111,449.0
&\@'9 Qb\@”% &\@”% 0\@& &\m& Q‘o\@% &\m@% 0\@% &\@”“ Q&&v &\w&v O\W&v &\w@o Tuin 16 . - 42,4604 62,1850  (19,7246) 91,7244
Tuan 17 - - 5,919.7 26,269.9  (20,350.2) 71,374.2

Ghi chu: Dt liéu dwoc cp nhét dén ngay 02/05/2025
Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX, NHNN
= (1) NHNN d3 ngirng phat hanh tin phiéu tir 5/3/2025; (2) Bat chap ty gia tang cao, NHNN van bom thanh khoan cho thj trué'ng qua OMO mét cach nhip nhang. Trong thang 4,
NHNN d3 hut rong 22.17 nghin ty dong do lwgng gidy t& cd gid (reverse repo) dao han nhiéu hon lwvgng NHNN mua. Xu huwdng hit rong bat dau tir gitra thang 4.
= L3i sudt lién ngan hang ky han qua dém giao dich 6n dinh trong vung 4-4.5% trong thang va giam dan trong tuan cudi thang 4, xuéng quanh ngudng 2.5%. Lai suat cac ky han

khac 6n dinh.



Qi chinh séch tai khoa
Giai ngan tir NSNN tang trong thang 4
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Ghi chu: S6 liéu Iy ké so vdi cung ky (%YoY)

Chinh phl dat ra quyét tdm thuc hién gidi ngan dat 95% trong ndm 2025 — 857

nghin ty déng.

Giai ngan tr nguén NSNN 472025 dat 165.5 nghin ty dong ~ 18.5% ké hoach duwoc
giao (cung ky 142.8 nghin ty dong ~ 20.1% ké hoach duwoc giao). Chi dau tu phat

trién wéc dat 128.5 nghin ty ddng, bang 16.3% dy toan va ting 16.3% svck.
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Ngudn: CTCK BIDV (BSC) téng hop tir Téng cuc théng ké, FiinproX

472025, téng thu NSNN wdc dat 944.1 nghin ty dong (+26.3% YoY), bang 48.0% dy
toan nam.
472025, t6ng chi NSNN wdc dat 595.4 nghin ty dong (+15.2% YoY), bang 23.4% dy
toan nam.



.l Ty gia va Xuat nhap khau
USD/VND van & vung dinh du DXY Index giam sau

YTD 2024 2023 2022 2021 2020
DXY Index -5.10%  7.06%  -2.11%  8.21% 6.37% -6.69%
VND/USD 2.03% -4.77%  -2.62% -3.41%  1.19% 0.32%
EUR/USD 5.84%  -6.21% 3.11% -5.87% -6.90% 8.95%
CNY/USD -0.54% -2.73%  -2.84% -7.86%  2.69% 6.68%
KRW/USD -0.59% -12.49%  -1.75% -6.05% -8.63% 6.43%
JPY/USD 7.47% -10.28%  -7.03% -12.23% -10.28% 5.19%
SGD/USD 0.90%  -3.32% 1.45%  0.71%  -1.99% 1.80%
IDR/USD -4.52%  -4.38% 1.11% -8.45%  -1.42% -1.31%
THB/USD -2.05%  0.13% 1.36% -3.47% -10.34% 0.06%
MYR/USD -0.43%  2.72%  -4.14% -5.40% -3.50% 1.76%
PHP/USD 0.90%  -4.25% 0.62% -8.50% -5.81% 5.46%
-1.07% -6.05% -4.50% 3.54%
X&p hang dong VND 8 7 7 2 2 8
Dy trif ngoai héi 86.1 88 109 95 79 55
Ghi chi: D@ liéu dwoc cdp nhdt dén ngay 30/04/2025
= B4t chap chi sd U.S. Dollar Index (DXY Index) duy tri da giam sau, déng .

VND van tiép tuc mat gia. Ngay khi ha nhiét b&i thong tin Hoa Ky tam
hodn ap thué& déi &rng 46%, ty gia USD/VND d3 tang manh tré lai. .
* T6c d6 tdng cha USD/VND d3 cham lai trong thang 4, chd yéu di ngang .

tai vung dinh.

YoY
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Xuat nhap khau: Rai ro tir thué quan Hoa Ky
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0,
20% 25
18.57%
15%
20
10% 12.98%
[a)
15 &
5% =
10
0%
-5% >
9 9 12 15 19 21 23 24 25 3 1 3 4
-10% 0
™ ™ ™ ™ ™ ™ ™ ™ R )
S 2T ey S S | SR | SR S 1 B\ R B
R U A R I IR N CH R R R O
J § N S N S N NN R\ SO LS d

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

472025, xuat khiu +12.98% YoY, nhap khau +18.57% YoY. CCTM thing du 3.79 ty USD. Xuat khau sang Hoa
Ky tdng manh trudce khi thué quan cé hiéu lyc, chung xu hudng véi Eurozone va Trung Quéc.

S8 lwong don dat hang xuat khau mdi giam thang thi 6 lién tiép véi téc d6 giam manh.

Mot s6 mirc thué hang Viét Nam xuat khau sang Hoa Ky dang phai chiu: 10% (murc thué t6i thiéu) [én ~68%

ty trong hang héa xuat khiu sang Hoa Ky (tlr ngay 5/4/25- 9/7/25); 25% thué xe hoi (tir ngay 3/4/25);...



QU FD1va chiss v

Duy tri tdc dé trwdc thoi diém céng bd thué quan ciia My
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= 4T2025, dong v&n FDI duy tri téc do, téng von dau tw nuwdc ngoai ding ky vao Viét Nam dat =

11.99 ty USD, ting 46.68% svck; VAn dau tuw nuwdc ngoai thuc hién wéc dat 4.74 ty USD,

tang 7.2% svck.

" FDI chid yéu d6 vao nganh cdng nghiép ché bién, ché tao, theo sau la Bat dong san.
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PMI San xuat Viét Nam — Thang 4/2025: 45.6
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Ngudn: CTCK BIDV (BSC) téng hop tir Téng cuc théng ké, S&P Global
Su sut gidam manh duwoc thuc ddy bdi viéc gidm sdn lvgng, giam s6 lwong don dat hang.
Cac don dat hang mdi gidm manh 1a hé qua cda chinh sach thué quan dén tir Hoa Ky.
Tam ly kinh doanh dat mdrc thap nhat ké tir thang 8/2021, khi cac cong ty ngay cang lo

ngai vé tac dong tiém nang cla thué quan déi vdi sdn xuat trong tuong lai.
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QU Thi trueng TPDN va TPCP BSC iz
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Du ng TPDN nam 2025 giam dang ké Pay 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

= T4/2025: Tong gia tri phat hanh TPDN dat mic 31,717 ty VND. Trong d6, = T4/2025: KBNN cé 20 dot diu thiu, véi gia tri goi thau 13 64,000 ty VND. Gid tri
Techcombank phat hanh 9,200 ty; Vingroup 9,000 ty, ACB 4,000 ty; MSB 4,000 ty. trung thau 42,427 ty VND.
» T4/2025: T6ng gid tri mua lai trwdc han TPDN dat mirc 10,976 ty VND, ting 14%

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

VN-Index thang 4 giam manh -6.16% MoM

1,400 - 11/2024: BCH TW Dang hop théng 3 - Chinh phl dit muc tiéu ting 3 - Hoa Ky céng b8 ap thué déi irng 46% vdi Viét Nam
qua cac ndi dung vé tong két thuc | trudng tir > 8% i tuy nhién ngay 9/4, Hoa Ky tam hodn thué& d&i trng
hién nghi quyét s& 18, du an dién trong vong 90 ngay

' - Céng thdng thuong mai Hoa Ky - |

hat nhan, cao t&c Béc Nam ! Trung Quéc '~ Hoa Ky &p thué 145% d8&i v&i hang héa tir Trung
1350 - 11/2024: Bau clr téng théng Hoa | | Quéc
’ Ky ! - Trung Quéc 4p thué 125% vdi hang hoa tir Hoa Ky

- Chinh phl ban hanh théng tu, van |
ban vé viéc tinh gon bd may
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Duw bao VN-Index 2025

VNINDEX, D, INDEX - C1262.57 -7.57 (-0.60%) & 158000
1640.00
Max: 1,599
1560.00

Scenario 2: 1,550
y 152000
,I waJL 1480.00
T =
Base case: 1,435 s
1360.00
Bear market (-20%) 131700
o o pe B
” T Mv Scenario 1: 1,250 2400

A

Cyclical & Event Bear (-31%)

/

4% Chart by TradingView

/ "
ﬂW\fﬁ

Structure Bear market (-57%) @

8000

1040.00

100000

96000

2000

£00.00

760.00

an Thing Nim Thing 9 Fir7) Thing Nim

Thing 9 s ‘Thing Hém Thing9 a4 ‘Thang Nam Thing 9 625 Thang Nam

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

* Thj tredng chirng khodn Viét Nam diéu chinh manh trong T4/2025, gidm 6.16% MoM. Nguyén nhan dén tir viéc ngay 2/4, TTg Donald Trump cong b ké hoach ap thué€ ddi tng 1én 180 déi tac

thuong mai, trong dé Viét Nam chiju mic thué 1én dén 46%. Tuy nhién, TTCK ghi nhan dau hiéu phuc hdi tré lai vao gitta thang nhd nhitng yéu t8 ho tro nhu: (1) Chinh phd Hoa Ky théng bao hoan

thué déi (rng trong vong 90 ngay; (2) Két qua loi nhudn Q1/2025 cta nhiéu doanh nghiép ting truwdng tich cuc; (3) Ky vong hé thdng KRX chinh thirc dwoc dwa van hanh tir ngay 05/05. Tuy nhién,

dién bién thj trwong trong thdi gian téi van sé phu thudc dang ké vao dién bién cla viec dam phén thuong mai gitta Viét Nam va Hoa Ky trong giai doan hodn thué, cling nhu dién bién cla cudc

chién tranh thuong mai giita Hoa Ky va Trung Qudc,...

» BSC Research dy bdo VN-Index s& dao déng quanh vuing 1,230 — 1,260 diém trong T5/2025, truwdc khi phuc hdi vé vung 1,280 diém va xac 1ap xu hudéng ting diém trong trung va dai han.
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P/E chiét khau hon 21.32 % 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 29/04/2025, hé s6 P/E ctia VN-Index dat mirc 12.13 lan, gidm 7.57% so v&i T3/2025 va chiét khau 21.32% so v&i mirc P/E trung binh 5 ndm. Hé sé P/E Ui xudng
giao dich dwédi mirc -1 d6 léch chuan. Hé s& P/B gidm xuéng mtrc 1.53 [an. Ky vong vé dién bién tich cuc trong cudc dam phan thué quan giita Hoa Ky va Viét Nam; cling véi viéc day nhanh
ti€n d6 tinh gon bd may, hgp nhat cac bd ban nganh; va trién vong nang hang TTCK vao thang 9 1a nhitng yéu t6 giip VN-Index cé mirc dinh gia hap dan trong trung va dai han.

* Hé sé P/E cha VN-Index cé thé md rdng bién do giao déng Ién quanh mirc 13.5x-14.5x trong kich ban tich cuc khi VN-Index tiép tuc xu huéng phuc hoi vé vung 1,280.



.l Thanh khoan va co’ ciu giao dich

Thanh khoan T4/2025 cai thién so v¢&i thang trwéc
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NDTNN ti€p tuc rat rong manh trong T04/2025
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Ngubn: CTCK BIDV (BSC) téng hop tir FiinproX

* GTGD trung binh 3 san trong thang 4 dat 25,571 ty dong, tang 12.44% MoM. Thanh khoan trong thang duoc cai thién dén tlr ky vong tich cuc trong viéc dam phan thuong mai gitta Hoa Ky va Viét

Nam c6 thé gilip gidm murc thué quan d6i ¢ng ; KQKD Q1/2025 cla nhiéu doanh nghiép ting trudng & murc tot,... Tuy nhién, NDT van dang phai d6i mat vai rli ro dén tir viéc ty gid lién tuc gia ting

do chién tranh thuwong mai giira Hoa Ky - Trung Quéc. Cu thé trong thdng 4, Hoa Ky d3 nang murc thué quan d6i irng véi hang hda Trung Qudc 1én 145% va dé dap tra Trung Quédc cling ap dung mirc

thué quan 125% |én hang héa Hoa Ky.

= Trong T4/2025, NDTCN trong nudc van la y&u t8 ddi trong chinh véi ap luc ban rong tir NDTNN. Trong dé, NDTCN trong nwdc mua rong hon 22,321 ty dong, ting gap 3 an so véi T3/2025. O chidu

nguoc lai, khdi ngoai ti€p tuc ban rong hon 13,413 ty dong. Viéc ty gid lién tuc tdng manh va cham mac hon 26,000 USD/VND do cing thang tir chién tranh thwong mai 13 nguyén nhan chinh khién

NDTNN chuyén dich dong vén dén cac tai san an toan hon.
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Ngudn: CTCK BIDV (BSC), FiinproX sé liéu cdp nhat dén ngay 28/02/2025

* Theo VSD, trong T3/2025, sé lugng tai khodn cia NDT trong nuédc ting thém hon 157,380 tai khodn, mirc tang cao nhat trong vong 6 thang qua, hoan thanh muc tiéu vé mé& mdéi tai khoan

trudc thoi han va dan huéng dén con sé 11 triéu tai khodn vao nam 2030.

* Du ng margin quy 1/2025 dat mdc ky luc 268,000 ty ddng (+10.39% QoQ), twong duong 91% vén chl s& hitu va st dung 46% han murc cho vay theo quy dinh. DU margin tdng manh, thanh

khoan thij trudng chuwa phan dnh tuwong tng, cho thay dong tién margin cé thé dang tam thoi dich chuyén sang kénh khac. Ky vong thanh khoan dan dwoc cai thién khi hé théng KRX chinh

thirc di vao hoat dong, tdm Iy thi trudng 6n dinh tréd lai véi nhirng thong tin tir cac dién bién lién quan dén chinh sach thué quan va két qua dam phan qudc té.



.l Dong tién khai ngoai: Tiép tuc duy tri da ban rong
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Top mua/ban rong khéi ngoai trén HOSE trong T4/2025

Gia tri (Ty VND)

VIC -4,200
FPT -1,840
MBB -1,395
VCB -1,153
VNM -1,138
Ss -1,057
TPB -961
HCM -700
STB -635
KBC -629

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

* Trong T4/2025, NDTNN tiép tuc duy tri da ban rong trong thang trwdc véi gia tri gan 14,510 ty dong. Ap lwc rat von chd yéu dén tir dién bién tiéu cuc cla ty gia, trong bdi canh chién tranh

thuong mai gitta Trung Qudc va Hoa Ky leo thang, cung vdi tuyén bd cla TTg Donald Trump vé viéc dp thué quan déi irng 46% d6i véi Viét Nam. Mac du chinh sach thué quan nay duoc tam

ho&n trong vong 90 ngay dé dam phan thém, tuy nhién tam ly lo ngai vin khién cho NDTNN tim dén nhitng kénh d3u tu an toan hon. O chidu nguoc lai, trién vong thu hit dong vén dau tir

tr khéi ngoai quay tré lai trong trung va dai han van dwoc ho tro tir viec hé thong KRX dwoc duwa vao van hanh, va ky vong nang hang TTCK trong thang 9.

» HPG, MWG, GEX I3 nhitng m3 c6 phiéu dugc khi ngoai mua rong nhidu nhat trong T4/2025. O chiéu nguoc lai KBC, STB, HCM |a nhitng m3 ¢ phiéu ma NDTNN béan rong manh nhét.
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Cac quy ETF ban rong hon -97.35 trUSD

tién ETF: Cac quy ETF rat rong manh

J-24 F24 M-24 A-24 M-24 J-24 J-24 A-24 S-24 0-24 N-24 D-24 J-25 F-25 M-25 A-25
Total -123.57 -51.81-197.97 -103.39 -123.66 -198.82 -157.63 -99.88 -49.31 -13.42 -61.40 -17.83 -22.48-44.76 -95.02 -97.35
Foreign ETFs -64.30 -26.86 -56.08 -42.23 -23.13-150.77-110.08 -76.23 -49.96 -23.55 -42.00 -26.28 -21.48-20.74 -67.95 -64.05
Fubon 0.77 829 -39.16 2.07 -30.31 -44.90 -36.43 -39.03 -35.43 0.27 0.00 -9.53 0.04-10.03 -60.27 -29.64
VNM -1.93 129 000 000 000 -518 0.00 -6.75 -4.42 -3.63 -25.28 -12.39 -16.68-10.45 -4.82-29.48
FTSE 3.81 -12.58 -15.76 -16.21 7.9 -7.17 -12.42 422 -324 -7.78 -8.43 -163 -3.48 -027 -2.85 -4.93
Kim 000 000 000 0.00 000 000 000 000 000 000 000 000 000 0.00 0.00 0.00
Premia -0.63 000 -1.16 -297 000 000 000 000 000 000 000 000 000 000 000 0.00
iShare (VN-
18%) -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 0.00 0.0 0.00
‘E’;‘*F‘s"am -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 -27.08 -33.30
Diamond  -47.30 -11.29-114.92 -30.71 -52.11 -42.16 -58.22 -6.60 9.39 15.06 -8.01 079 2.13 -7.47 -13.19-23.19
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 -4.84-17.00 -12.37 -9.77
Finlead -12.58 050 -8.81 -22.42 -26.60 -4.60 -129 -230 -1.07 -559 0.64 -0.17 -0.51 -0.36 -1.52 0.02
SSIVN30 000 000 -064 006 000 000 000 033 033 000 000 000 000 000 000 -0.66
MiraeVN30  -0.40 -0.06 0.06 -0.22 -024 -0.06 -024 0.00 -0.07 000 -0.18 12.33 222 082 0.00 0.30
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ETFs ndi (-33.30tr USD) va ngoai (-64.05tr USD) tiép tuc da ban rong
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Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg

= ETFs ngoai: Trong thang 4/2025, cac quy ETFs ti€p tuc ban rong véi téng gia tri rat rong hon -64.05 trUSD. Hoat déng rut vén ti€p tuc dién ra tai cac quj Fubon (-29.64 triéu USD), VNM (-

29.48 trUSD) va FTSE (-4.93 trUSD). Dang chu y, quy VNM tang manh quy mé ban rong, gap khoang 6 lan so véi T03/2025, trong khi quy Fubon thu hep da rat rong so véi thang trudce do.

= ETFs ndi: Trong thang 4/2025, ETFs ndi van tiép tuc xu hudng ban rong manh tir thang trwdc véi gia tri hon -33trUSD. Da ban nay chl yéu duoc phan bé tai cac quy ETF E1 rat rong -9.77

trUSD; ETF SSIVN 30 rat rong -0.66 trUSD va ETF Diamond rut rong manh nhat véi gia tri hon -23.19trUSD. O chidu nguoc lai, 2 quy ETF Finled (+0.02 trUSD) va ETF MiraeVN30 (+0.3 trUSD)

quay tré lai mua rong nhe.
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Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

* Trong thidng 4/2025, GTGD trung binh trén thj truéng phdi sinh dat 33,700 ty dong, tang hon 39.62% MoM. Khéi lwgng Ol trung binh dat 45,281 hgp dong, tang hon 2.98% so véi thang

3/2025. Trong d6, ngay 08/04/2025 ghi nhan khdi lwgng mé Ol cao nhat trong thang dat 61,970 hop dong.

= CSHB2401 va CVHM2504 13 2 chirng quyén cé mutc gia premium hap dan nhat tinh d&n ngay 29/04/2025. Trong khi, CFPT2503 va CFPT2510 Ia 2 chi*ng quyén cé mirc premium kém hap dan

nhat.



QI Dién bién cac nhém nganh BSC’MO

BIDV SECURITIES JSC

Truyén théng 1a nganh cé hiéu suat tot nhat trong T4/2025 Gia tri mua/ban rong chia cdc nhdm nha dau tw trén HSX T4/2025

Don vi: Trieu VND

Canhan NN T8 chirc trong nwéc T8 chirc nwéc ngoai

Ca nhan trong nué'c

Truyén théng I 5.96%

Ban lé m—2.97% Céng nghé Théng tin 2,030.7 79.0 (233.9) (1,875.7)
Bat dong san 1 0.29% Hang & Dich vu Cong nghiép 446.0 42.4 (385.9) (102.4)
Du lich va Giai tri 0.07% Thiyc phdm va d6 udng 1,465.4 29.1 (26.9) (1,467.7)
Vién thong -3.58% Dich vu tai chinh 2,054.7 20.2 (259.0) (1,815.9)
Y té -4.21% Ngan hang 11,996.1 18.6 (6,298.2) (5,716.5)
Thyc phdm va dd udng -5.44% Dau khi 148.0 16.8 (90.5) (74.2)
Dién, nudc & xang dau khi dot -5.51% Hang cé nhan & Gia dung 762.4 5.4 (318.3) (449.5)
Hang & Dich vu Céng nghiép -6.00% Hoa chat 346.5 3.8 43.9 (394.1)
Xay dung va Vat liéu -6.14% Xy dung va Vat liéu (1,026.5) 2.4 451.9 572.2
Tai nguyén Co ban -6.25% Truyén thdng (36.7) 2.3 7.6 26.8
Ngan hang -8.05% pién, nudc & xang dau khi dét 75.0 1.1 (36.7) (39.4)
B30 hiém -9.09% Ban 1é (833.0) (1.1) (382.8) 1,216.9
Dich vy tai chinh 0.45% Du lich va Gidi tri (308.5) (1.4) 85.5 224.3
Céng nghé Thang tin 0.55% O t6 va phu tung 40.3 (2.5) 16.0 (53.8)
016 va phy ting 9.91% Y t& (61.4) (4.3) (8.9) 74.6
Hang ¢ nhan & Gia dung 13,499 B3o hiém (124.5) (5.5) 7.1 123.0
Hoa chat 1631% Tai nguyén Co ban (606.5) (28.9) (310.0) 945.4
o B4t dong san 5,953.3 (75.0) (1,168.6) (4,709.7)
Dau khi -16.83%
-20.00% -15.00% -10.00%  -5.00% 0.00% 5.00% 10.00% Téng 22,321.2 102.2 (8,907.8) (13,515.7)

Ngudn: CTCK BIDV (BSC) téng hoyp tir FiinproX

» Trong T4/2025 c6 15/19 nganh giam diém, trong d6 nganh D3Au khi va Hoa chat 1a 2 nhém nganh ghi nhan mic giam manh nhat trong thang. O chigu nguoc lai, nhém nganh Truyén théng va
Ban |é 1a nhirtng nhédm nganh ghi nhdn mirc hiéu suat tét nhat.

= Xét vé dong tién, NDTCN trong nuwdc tap trung gidi ngdn nhiéu nhat vao 2 nhdm nganh Ngan hang va Bat dong san. Tuy nhién, day cling la hai nhdm nganh bi khdi ngoai bdn rong manh nhat,

V@i gia tri ban rong lan luvot hon 12,000 ty ddng ddi vdi nganh Ngan hang va hon 5,800 ty déng ddi véi nganh Bat dong san. Nguoc lai, Xy dung & VAt liéu va Tai nguyén Co ban 13 hai nhém

nganh dwoc NDTNN mua rong nhiéu nhat trong thang.



BSC’«:

BIDV SECURITIES JSC

QI KQKD cac nhém nganh

Hiéu suat nganh (% QoQ /MoM)

Tang trwd'ng LNST (%YoY)

Truyén théng
Bén lé
Bat dong san

Du lich va Giai tri

Q1.2024

33.8%

384.0%

Q2.2024
430.1%

Q3.2024

Q4.2024

Q1.2025

Q1.2024

Q2.2024

Q3.2024

Q4.2024

Q1.2025

T4/2025

Vién thong

Y té

Thic phdm va dd udng 15.9% 3.4% 25.4% 14.4% 0.2% 8.6% 12.1% 2.9% 5.7% -5.8% -5.4%
gft”' nude & xang dau khi -- 42.5% -8.2% 48.5% 8.2% 5.9% 1.5% 2.1% 3.7% -5.5%
Hang & Dich vu Céng nghiép 47.9% 11.9% 12.8% 79.0% 4.0% 19.9% 37.9% -3.5% 16.7% -0.8% -6.0%
Xay dung va Vat liéu 152.7% 40.7% 36.4% 62.7% -0.5% 9.2% 1.7% -0.2% 4.9% 2.3% 6.1%
Tai nguyén Co ban 171.5% 409.8% 12.6% 42.9% 25.7% 9.7% 5.0% -3.3% 4.2% 13.9% -6.3%
Ngan hang 9.6% 21.7% 17.6% 19.1% 15.3% 18.5%_ -0.4% 5.3% -8.1%
Bo hiém 12.0% 12.2% -34.5% 15.8% -23.7% 7.5% 10.1% -7.9% 17.1% 5.0% -9.1%
Dich vu tai chinh 120.8% 9.4% 5.8% -11.8% -9.3% 19.9%_ 3.1% -9.5%
Cong nghé Thang tin 19.6% 24.4% 16.0% 28.8% 21.3% 18.7% 30.1% 3.1% 12.7% -9.5%
0 t6 va phu tiing 137.7% 159.0% -16.4% 3.7% -14.6% 12.6% 14.9% -9.4% -3.3% -0.6% -9.9%
Hang c4 nhan & Gia dung 1.7% 35.9% 55.0% 30.5% 1.3% 16.0% 7.1% 2.8% 3.7%

Hoa chat 6.7% 83.1% 59.8% -14.0% 33.7% 39.2% 4.9% 3.1% -6.6%

o iy Ry

Toan thj trwong

VN-Index

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX, Data update 05/05/2025



Q{19 suét dau tw BSC30, BSC50 so véi VN-Index BSC’|42

BIDV SECURITIES JSC

So sanh vé@i cac danh muc ETF Hiéu suat BSC30, BSC50
S8 ma S6 ma trung % trung ro ETF 60%
trong roé
BSC30 BSC50 BSC30 BSC50
50% 4 o
VNDIAMOND 18 9 6 15 50.0% 33.3% 83.3% ‘ A. N \'P \
v,
\l ‘
40% A
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%
03/24 04/24 05/24 06/24 07/24 08/24 09/24 10/24 11/24 12/24 01/25 02/25 03/25 04/25

——BSC30 ——BSC50 ——VNINDEX

Ngudn: CTCK BIDV (BSC). S6 liéu cdp nhét ngay 07/05/2025



BIDV SECURITIES JSC

g Danh myc Bsc30 BSC.:

C6 phiéu Nganh Pong cira (1,000 VND) % Ngay Beta V&nhda (ty dong)  Thanh khoan (ty dong) EPS (VND) Gia muc tiéu (VND) NN sé& hitu Link tai bdo cdo
MWG Ban lé 60.1 -0.7% 1.6 89,475 491.3 2,982 20.3 46.8%
KBC B4t d6ng san 24.3 3.4% 1.8 18,039 263.3 1,629 14.4 15.7%
KDH B4t d6ng san 28.6 5.5% 1.3 27,402 151.7 896 30.2 35.6%
PDR Bat dong san 16.6 2.8% 1.8 14,652 201.3 181 89.4 23,600 7.9% Link
VHM Bat d6ng san 62.0 1.8% 0.9 250,141 314.3 7,766 7.8 58,200 12.3% Link
FPT Céng nghé Thong tin 109.7 0.0% 1.0 161,376 480.6 5,618 19.5 163,000 41.1% Link
BSR Dau khi 17.7 7.0% 0.0 51,158 117.2 (37) -448.9 0.3%
PVS Dau khi 26.6 1.1% 13 12,571 135.3 2,303 11.4 40,300 15.8% Link
HCM Dich vu tai chinh 25.3 -0.8% 1.6 18,359 197.6 1,394 18.3 39.3%
SSI Dich vu tai chinh 229 -1.3% 1.4 45,417 433.1 1,546 15.0 35.5%
VCI Dich vu tai chinh 36.4 -1.6% 1.6 26,570 312.6 1,602 23.1 30.3%
DCM Hda chat 34.2 1.2% 1.6 17,894 78.8 2,805 12.1 37,800 5.1% Link
DGC Hda chat 92.1 -1.3% 1.4 35,433 110.9 8,224 11.3 108,500 15.2% Link
ACB Ngan hang 24.0 0.0% 0.7 107,200 228.5 3,708 6.5 30,400 30.0% Link
BID Ngan hang 349 -0.1% 0.8 245,397 73.9 3,643 9.6 47,000 17.5% Link
CTG Ngan hang 37.5 -0.4% 1.0 201,912 237.6 4,806 7.8 50,000 26.7% Link
HDB Ngan hang 21.0 -1.4% 1.1 74,270 247.8 3,985 5.3 16.8%
MBB Ngan hang 23.3 -1.3% 0.9 143,709 512.1 4,049 5.8 26,300 22.2% Link
MSB Ngan hang 11.2 -0.4% 1.1 29,250 100.5 2,150 5.2 14,000 27.3% Link
STB Ngan hang 38.9 0.0% 1.1 73,241 441.2 5,767 6.7 20.9%
TCB Ngan hang 27.0 0.6% 1.1 189,691 458.3 3,013 8.9 32,700 22.5% Link
TPB Ngan hang 13.9 0.7% 0.9 36,459 169.1 2,383 5.8 - 23.0% Link
VCB Ngan hang 57.0 0.0% 0.6 476,273 145.3 4,063 14.0 22.5%
VIB Ngan hang 17.5 -0.3% 1.1 52,135 91.6 2,400 7.3 23,000 5.0% Link
VPB Ngan hang 17.0 0.6% 1.0 134,083 173.2 2,030 8.3 24,000 24.4% Link
HPG Tai nguyén Co ban 254 -0.2% 1.2 162,785 300.8 1,954 13.0 37,500 21.9% Link
HSG Tai nguyén Co ban 14.6 1.0% 1.7 8,942 72.5 749 19.2 16,800 5.8% Link
DBC Thuc phdm va d6 uéng 27.6 0.0% 1.5 9,220 1125 3,930 7.0 32,200 2.2% Link
MSN Thuc phdm va d6 uéng 60.9 -1.8% 1.6 89,178 205.4 1,518 40.8 25.1%
VNM Thuc phdm va d6 uéng 57.2 0.5% 0.7 118,918 166.1 4,194 13.6 48.8%

Ngudn: CTCK BIDV (BSC). S6 liéu cdp nhét ngay 07/05/2025


https://files.bsc.com.vn/reports/2025/PDR_638756219539939184.pdf
https://files.bsc.com.vn/reports/2025/VHM12.03.2025_638773433899793302.pdf
https://files.bsc.com.vn/reports/2025/NoteFPT_Q4_2024_638744327030385538.pdf
https://files.bsc.com.vn/reports/2025/PVS_638749444072508588.pdf
https://files.bsc.com.vn/reports/2025/DCM_638743351910792214.pdf
https://files.bsc.com.vn/reports/2025/DGC_638746162838642801.pdf
https://files.bsc.com.vn/reports/2025/ACB_Note_AGM25_638798485429686991.pdf
https://files.bsc.com.vn/reports/2025/BID_638759650805857563.pdf
file:///C:/Users/thaopt1/AppData/Local/Microsoft/Windows/INetCache/Content.MSO/0
https://files.bsc.com.vn/reports/2025/MBB_638748672257943406.pdf
https://files.bsc.com.vn/reports/2025/MSB_AGM2025_Note_638810775020061966.pdf
https://files.bsc.com.vn/reports/2025/TCB_638744043539462490.pdf
https://files.bsc.com.vn/reports/2025/TPB_Note_FY24_638767572826929744.pdf
https://files.bsc.com.vn/reports/2025/VIB_Note_AGM_2025_638790025978145326.pdf
https://files.bsc.com.vn/reports/2025/VPB_AM_638756369637126086.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/NoteDBC_Q1.2025_638742364199470867.pdf

{ Danh muc BSC50 BSC’I44

BIDV SECURITIES JSC

G(':g‘:‘?:"f/;":) Tha"(*:?kc;;'; NN s& hiru ROE (%) Link tai bdo co
DGW Ban 1& 33.0 -0.75% 1.7 7,276 21.9 2,098 15.8 18.8% 15.7% Link
FRT Ban & 173.2 0.81% 1.1 23,406 85.3 3,279 52.4 32.2% 24.0%
BVH Bao hiém 49.0 3.16% 0.9 35,260 64.2 2,975 16.0 26.9% 9.7%
DIG B4t dong san 15.7 2.29% 1.6 9,331 192.7 321 47.6 3.0% 2.5%
DXG B4t dong san 16.0 4.58% 1.7 13,324 336.3 372 411 20.9% 2.5% Link
HDC B4t dong san 23.4 5.64% 1.2 3,951 150.7 436 50.8 3.1% 3.4%
HDG B4t dong san 24.5 2.73% 1.4 8,022 83.3 839 28.4 19.6% 4.6%
IDC B4t dong san 37.5 2.18% 1.2 12,111 98.9 4,982 7.4 16.6% 31.2%
NLG B4t dong san 30.7 6.97% 13 11,052 196.2 1,827 15.7 38.0% 7.4% Link
SIP B4t dong san 66.0 0.61% 0.0 13,811 23.1 6,076 10.8 4.6% 29.7%
Y4 B4t dong san 31.1 1.31% 1.4 5,517 62.6 2,036 15.1 2.6% 11.8% Link
TCH B4t dong san 17.6 2.03% 1.4 11,493 188.5 1,279 13.4 9.3% 9.1% Link
VIC B4t dong san 73.4 4.11% 1.0 269,568 1127.1 2,823 25.0 7.6% 8.0%
VRE B4t dong san 24.9 0.00% 1.3 56,581 255.7 1,844 13.5 19.8% 10.1%
CMG Céng nghé Théng tin 333 0.00% 0.8 7,026 52.2 1,654 20.1 36.6% 12.5%
PLX Dau khi 335 -1.18% 0.9 43,073 68.1 1,535 22.1 17.4% 7.6% Link
PVD Dau khi 18.3 1.11% 1.4 10,034 116.6 1,246 14.5 8.0% 4.4% Link
FTS Dich vy tai chinh 37.6 -1.18% 1.9 11,625 80.5 1,816 20.9 27.8% 13.7%
MBS Dich vy tai chinh 26.6 -0.75% 1.8 15,351 72.9 1,650 16.2 6.8% 12.9%
GAS Dién, nudc & xdng dau khi dét 60.5 1.51% 0.8 139,623 54.8 4,543 13.1 1.7% 17.0% Link
POW Dién, nudc & xang dau khi dét 12.7 4.10% 1.0 28,571 338.6 606 20.1 3.7% 4.4% Link
REE Dién, nudc & xdng dau khi dét 69.5 -0.29% 1.0 32,830 43.4 4,511 15.5 49.0% 11.4%
viC Du lich va Giai tri 88.9 -0.11% 0.6 48,203 58.5 2,825 315 12.5% 9.0%
GEX Hang & Dich vu Cong nghiép 29.8 4.02% 1.8 24,580 383.4 2,052 13.9 9.8% 12.8% Link
GMD Hang & Dich vu Céng nghiép 52.0 -2.26% 1.1 22,354 133.0 3,797 14.0 39.8% 11.9% Link
HAH Hang & Dich vu Cong nghiép 66.5 4.72% 1.4 8,248 113.6 5,594 11.4 12.8% 25.8% Link
PVT Hang & Dich vy Céng nghiép 21.8 0.93% 1.2 7,690 44.4 3,026 7.1 11.3% 14.2% Link
VTP Hang & Dich vu Cong nghiép 112.5 -1.75% 0.0 13,944 82.3 3,235 35.4 6.7% 24.9%
PNJ Hang ca nhan & Gia dung 72.8 -1.09% 0.8 24,870 90.7 6,105 12.1 46.7% 18.6% Link
TCM Hang cé nhan & Gia dung 30.1 2.56% 0.9 2,984 79.7 2,869 10.2 49.7% 13.2%
TNG Hang ca nhan & Gia dung 17.5 0.00% 1.3 2,146 23.7 2,580 6.8 17.1% 17.0% Link
DPM Hoa chat 33.9 1.19% 1.5 13,110 62.3 1,223 27.4 8.7% 4.3% Link
GVR Hoéa chat 24.9 2.26% 1.9 97,200 108.4 1,174 20.7 0.6% 8.9%
EIB Ngan hang 19.0 0.00% 0.9 35,392 124.1 1,856 10.2 4.0% 14.0% Link
LPB Ngan hang 32.2 1.42% 0.9 94,846 64.2 3,333 9.5 0.8% 23.7%
NAB Ngan hang 17.0 -1.16% 0.0 23,608 17.6 2,809 6.1 1.8% 20.4%
0OCB Ngan hang 10.5 0.48% 1.1 25,767 12.9 1,189 8.8 19.1% 9.4% Link
NKG Tai nguyén Co ban 12.3 1.23% 1.7 5,438 70.9 1,122 10.8 5.3% 5.9% Link
ANV Thuyc pham va d6 udng 15.8 0.32% 15 4,180 10.7 612 25.7 0.7% 5.7%
BAF Thyc pham va dd uéng 34.5 -0.72% 0.8 10,565 60.2 1,449 24.0 2.9% 12.2%
SAB Thuyc pham va d6 udng 48.1 0.42% 1.0 61,371 42.0 3,217 14.9 59.3% 17.2%
VHC Thyc phdm va d6 uéng 51.8 0.19% 1.2 11,604 48.7 6,721 7.7 23.1% 14.5% Link
BMP Xay dung va Vat liéu 143.7 -0.21% 0.8 11,788 26.0 13,288 10.8 85.3% 38.6%
CTD Xay dyng va Vat liéu 77.9 -2.75% 1.3 8,004 96.0 3,238 24.7 48.9% 3.7% Link
CTR Xay dung va Vat liéu 88.5 -0.90% 13 10,215 41.0 4,754 18.8 7.8% 29.3%
DPG Xay dyng va Vat liéu 51.9 1.57% 1.4 3,219 32.3 3,738 13.7 7.8% 12.2%
HHV Xay dung va Vat liéu 12.2 0.41% 1.7 5,230 65.0 1,103 11.0 8.0% 5.2% Link
pC1 Xay dyng va Vat lidu 22.3 4.94% 1.4 7,600 78.3 1,217 17.5 16.6% 8.0%
VCG Xay dung va Vat ligu 21.6 0.70% 1.6 12,840 122.3 988 21.7 7.0% 7.4%
VGC Xay dung va Vat liéu 413 2.23% 1.4 18,091 32.2 2,720 14.8 5.4% 14.6%

Ngudn: CTCK BIDV (BSC). S6 liéu cdp nhét ngay 07/05/2025


https://files.bsc.com.vn/reports/2025/NoteDGW_Q1.251_638753551983143535.pdf
https://files.bsc.com.vn/reports/2025/DXG_638760471959179375.pdf
https://files.bsc.com.vn/reports/2025/NLG_638789885596932923.pdf
https://files.bsc.com.vn/reports/2025/XStock_SZC_AGMnote_638803688772882598.pdf
https://files.bsc.com.vn/reports/2025/TCH10.03.2025_638771690382144247.pdf
https://files.bsc.com.vn/reports/2025/PLX_638753593718254122.pdf
https://files.bsc.com.vn/reports/2025/PVD_638744189969686694.pdf
https://files.bsc.com.vn/reports/2025/GAS_638747512156259462.pdf
https://files.bsc.com.vn/reports/2025/POW_638810588773536362.pdf
https://files.bsc.com.vn/reports/2025/GEX_638750099508306487.pdf
https://files.bsc.com.vn/reports/2025/GMD_Q1_2025_638810871311638597.pdf
https://files.bsc.com.vn/reports/2025/HAHQ1.2025_638743450585567534.pdf
https://files.bsc.com.vn/reports/2025/PVT_638786690952681566.pdf
https://files.bsc.com.vn/reports/2025/NotePNJ_Newformat_Q1.25_638757302342881534.pdf
https://files.bsc.com.vn/reports/2025/TNG_Q2.2025_638811425320361516.pdf
https://files.bsc.com.vn/reports/2025/DPM_638746165654432210.pdf
https://files.bsc.com.vn/reports/2025/EIB_Note_FY24_638755350191776358.pdf
https://files.bsc.com.vn/reports/2025/OCB_AGM_2025_638811718852440330.pdf
https://files.bsc.com.vn/reports/2025/NKG25_638767645347438250.pdf
https://files.bsc.com.vn/reports/2025/VHCQ1.25_638757198826159850.pdf
https://files.bsc.com.vn/reports/2025/CTD_638751159028123437.pdf
https://files.bsc.com.vn/reports/2025/hhv_638757221697933465.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 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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Longtt@bsc.com.vn

Bui Nguyén Khoa

PGD Trung tam Phan tich Nghién ctru
Vi mé — Thj trwong
Khoabn@bsc.com.vn

Nhém Vi moé — Thi trwong
Vii Viét Anh

Chuyén vién phan tich
Anhvv@bsc.com.vn

BSC Tru s& chinh

Tang 8 & 9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Trung tam Phan tich nghién ctru
hn.ptnc@bsc.com.vn
(+84) 39352722 - Ext 108

Website: bsc.com.vn

Phan Quéc Blru

PGD Trung tam Phan tich Nghién cttu
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Tran Thanh Tung Pham Thanh Thao Nguyén Giang Anh
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
Tungttl@bsc.com.vn Thaoptl@bsc.com.vn Anhng@bsc.com.vn

Chi nhanh TP. H6 Chi Minh

Tang 4 & 9 Tda nha President Place

S6 93 Buong Nguyén Du, Phuong B&n Nghé, Quan 1, Thanh phd H6 Chi Minh
Tel: +84838218885

Fax: +84838218510

DP6i véi Khach hang td chirc DP4i véi Khach hang ca nhan
hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn
(024) 39264 659 (024) 39264 660

Bloomberg: RESP BSC ResearchV <GO>

Lwu Diém Ngoc
Chuyén vién phan tich
Ngocld@bsc.com.vn
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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

8/GSO: Bdo 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
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.l Dién bién TTCK trong nwéc va thé gidi

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2000 155% 13.39%  4.83%  16.68%  19.80% 6M
2001 | 1884%  2.69%  6.70% 19.22% -1556% -34.34% -11.87%  6.48% 10.85% -18.41%
2002 -11.83%  -7.93% -0.65%  -2.44%  -2.22% -2.99% -497% -2.48%  0.15% Han Quac
2003 -5.97% -451% -11.66%  4.90% -0.20%  0.02% -391% -247% -238% -2.23% 1.87%
2004 [W2838% 2159% 6.46% -4.69% -470% -091% -451% -2.54%  035% -0.26% -1.30%  4.24%
2005 -249%  0.76%  4.85% -0.11% -0.82%  105% -052%  3.65%[IS60%  6.25%  128% -1.23% buc 22.16%
2006 1.57% 1825% -9.50% -433% -18.07% 16.28%  7.24%  -2.88%  23.75% 18.75%
2007 9.25% -5.83% -13.76% 17.06% -525% -1139%  0.05% 15.25%  174% -8.71% -4.66% Thai Lan
2008 -8.94% -21.42% -22.08%  1.07% -20.73%  -3.55% -16.61% -24.01% -931%  0.28%
2009 -3.93% -18.95% 14.23% 14.57% 8.92%  4.13% 17.14%  624%  107% -14.14%  -1.84%
2010 -259%  3.09%  0.46% -6.45% -0.06% -2.60% -7.86% -0.13%  -0.42%  -0.229% 1 7:33% Nhat Ban
2011 -9.64%  -0.07% 12.23%  263%  -6.20% 051% -159% -953%  -7.65%
2012 4.10% -9.41%  -159%  -1.87%  -445% -0.87% -1.06%  -2.73%N0:50%4 My
2013 -1.09%  3.47% -3.37%  9.25% -7.19%  2.23%  -3.89%  4.22%  097%  208% -0.62%
2014 538%  087% -229% -276%  2.87%  3.10%  6.81% -595%  0.34% -5.70% -3.70%
2015 558%  2.86% -6.99%  2.04%  127%  412%  472% -9.07% -037%NAO5% -5.63%  1.02% Anh
2016 -5.83%  259%  0.33% 335%  2.23%  3.16%  3.43%  165% -145% -159%  -0.03%
2017 487%  194%  162% -0.63%  2.80%  5.24%  091% -0.10% 2.77%  4.08%[NISMSH  3.61% Trung Quéc
2018 131%  441% -10.58% -7.52% -1.08% -0.46%  347%  279% -10.06%  129%  -3.67%
2019 2.03% 1.58%  -0.11% -2.02% -1.04%| | 439% -0.77%  127%  023% -2.81% -1.01%
2020 -254%  -5.81% -24.90% -455%  -3.24% 1043%  2.67%  2.24%  8.39%  10.05% Singapore
2021 -4.28% 197%  4.02%  7.15%  6.06% -6.99%  164%  0.80%|  7.62%  2.37%  1.34%
2022 -129%  0.76%  0.14% -840% -5.42%  -7.36% g- -1159%  -9.20%  1.99%  -3.94% Viét Nam
2023 3.90% -1.46%  2.48%  4.19% 0.09% -5.71% -1091%  641%  3.27% i
250% -5.81%  432% -130% 050%  259%  032% -1.82% -111%  1.31%
011%  -6.16%
Average 079%  215%  132%  0.85% -1.20% 171%  0.16% -0.51%  197%  1.66%
Median 1.62%  107% -0.42% -0.48% -0.46%  164%  051% -026%  0.15%  1.02%
55 phienting 14 13 11 11 12 15 15 12 13 14

Dién bién VN-Index tirng ndm theo thang

VN-Index dat hiéu suat -3.42% YTD

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



	Default Section
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45

	Phụ lục
	Slide 46
	Slide 47
	Slide 48
	Slide 49


