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Gid tri ddu thau téng déng thdai ty l& trung thdu cling tang nhe so vdi thdng trude dua gid tri tring
thdu tang manh. B&n canh dé, muc |&i sudt tiép tuc ¢ xu hudng téng nhe. Qua ddy ta cé thé thdy
rdng, Chinh Phu dang tich cuc phdt hanh luong I6n trdi phiéu nhdm muc dich huy déng ngdn sach
phuc vu phat trién déu tu cong. Gid tri giao dich thi trudng thi cdp cdi thién ghi nhén mic tang
Trdi phiéu truéng so vdi thdng trugﬁc vg cung ky. ; )
—L 5 Nhén dinh: Vi tinh chdt g&n nhu phi rdi ro nhung lsi sudt sinh loi thdp thi déy sé Ia kénh dau tu phu
M hop cho nhing cd nhén va té chiic ngai rdi ro va tinh thanh khodn cao khi co thé giao dich tu do
trén thi trusng thi cdp. Coé thé thdy rdng, Chinh Phi dang tich cuc phdt hanh lugng I6n trdi phiéu
nhdm muc dich huy déng ngdn sdch phuc vu phdt trién déu tu céng. Bén canh dé, muc 1&i sudt
tiép tuc cé xu hudng téng nhe (thuc ddy ty & trung thau) . Do vay, cé thé cdn nhdc ddu tu ky han
10 ném (tinh thanh khodn cao) véi muc coupon & khodng 3%.

L&i sudt coupon hién dang dao déng 8n dinh, khéng ¢é nhiéu bién déng manh. Chung t6i du dodn
. rdng trong thdai gian tdi, 1&i sudt s& khéng tang dét bién, phu hop véi chién luge clia Chinh pha Viét
Trdi phiéu Nam nhdm duy tri muc 1&i sudt thdp dé héd trg nén kinh té.

doanh nghiép Nhdan dinh: Kénh ddu tu trdi phiéu doanh nghiép van la mét trong cdc kénh ddu tu hdp dan vdi
muec sinh Igi t&t hon so vdi tién gli ngdn hang nhung kém theo mic dé rui ro nhdt dinh tuy thudc
vao tlng linh vuc va ban chdt tung 16 trdi phiéu.

Hiéu sudt ddu tu quy cé phiéu va quy céan bdng cdi thién manh trong thdng 2/2025.

Nhén dinh: Trong bdi cdnh thj trudng nhiéu bién déng, ddu tu vao quy trdi phiéu cho Igi nhudn én
China chi aut dinh hon, trong khi délthi trusng cd phiéu n&dm nay dugc ky vong vai nhiéu dié’m sdng nhu nérjg
£hung chi quy hang thi trudng, hé théng KRX va vi mé tich cuc. Tuy nhién, lua chon logi hinh déu tu phu hgp van
phu thuéc vao khdu vi rdi ro va muc tiéu cd nhdan. Mét khdc, quy trdi phiéu van cé diém sdang, ddc
biét la trai phiéu doanh nghiép ducc ky vong phuc hoi.

Trong thdng 2/2025, déng USD duy tri 8 muc cao do cdc chi s& kinh t& My manh mé va ky vong tu
Fed, tao dp luc I&én VND. Trong thdi gian tdi, ty gid VND/USD ¢ thé van chiu dp luc do da gidm I&i
sudt chédm lai ctia Fed va cdc cu séc thuong mai. Tuy nhién, véi ky vong ti cdn cdn thuong mai,
dong FDI, kiéu h&i va su can thiép tich cuc cia Ngan hang Nha nudc thi ching téi cho rdng muc
madt gid cta déng VND trong khodng 3-4% trong ndm.

Nhéan dinh: ty gid vén rli ro do phu thudc vao cdc yéu té khd dodn nhu dich chuyén dong tién
ngoai té va nhu cdu thuc cia nén kinh té.

Trong hon hai thdng qua, muec 18i sudt huy déng tai cdc ngdn hang thuong mai d& dusc duy tri &
trang thdi én dinh.

Ldi sudt huy déng Nhén dinh: bdan chdt la rdi ro thdp vsi muce sinh Igi khd thédp va du bdo s& khéng qud bién déng
trong thai gian téi. Kénh gui tiét kiém theo truyén théng van la mét lua chon phu hop cho nhing cd
nhdn va té chiic ngai rdi ro khi cho réing su bdt dinh vén con dai ddng.

Chi s8 VN-Index ghi nhan tudn tang diém manh tha 8 lién tiép va cling la chudi tang diém lién tuc
dai nhdt ké tir n&dm 2022 |én muc cao nhdt trong gdn 3 ndm trd lai ddy. Xu hudng tang diém manh
dugc cling ¢b tich cuc béi su déng thudn ti dong tién trong nudc trong béi cdnh nhiéu déng théng
tin thué quan va dp luc bdn rong ctia NDTNN. Thanh khodn Ién mic cao nhdt ké tur thang 6/2024
vdi gid tri GDTB toan thi trudng dat méc 24 nghin ty déng cho thdy su tich cuc clia dong vén ngdn
han khi gisi déu tu ky vong cdu chuyén ndng hang vao cudi thang 9 dau thdang 10/2025.

Nhén dinh: c6 thé canh chét I8i ngdn han cd phiéu khi da tang cla thi trudng hudng tsi ving cdn
1.350 - 1.360 diém trong béi canh thi trusng thé gidi con nhiéu bién dong, ddc biét thi trusng My da
gdy MA200 ngay.

Gid Vang c6 xu hudng héi phuc ngdn han sau khi diéu chinh vao cudi thdng 2 nhd nhu cdu tra dn
an todn trong bdi cdnh rui ro suy thodi kinh té tai Hoa Ky. Chinh quyén Trump dd dp thué 25% doi
vdéi hang nhép khdu tir Mexico va Canada, vdi cdc bién phdp bé sung nhdm vao Trung Quéc. Cdc
chinh sdch nay da lam tdng thém lo ngai vé khd ndng suy thodi kinh té€ va lam phdt gia téng.

Trong khi do chi s& déng dé la My gidm vé mic gén muc thdp nhdt trong bén thdng cling khién
vang tré nén hdp dan ddi véi cde nha ddu tu nudc ngodi. Bdc biét, Fed du kién hop vao ngady 18-19
thang 3 dé quyét dinh I&i sudt. Thi trusng dang chd dei dif liéu CPI thdng 2 dé ddnh gid trién vong
|&i sudt cla Fed.

Nhén dinh: Qudn tinh t&ng ngdn han cla gid Vang coé thé van dugce duy tri nhung s& chém Igi khi
gid Vang quay lai ving dinh lich st cling nhu khdng cu manh & khu vuc 2.950 - 3.000%/0z. Do dé
NDT c6 thé canh chét I8i tai vung nay khi gid Vang co thé kiém nghiém lai vung hé trg thdp hon &
muc gid 2.800%$/0z.

Kim Oanh Group khdi cong xdy dung du an NOXH K-Home New City (Binh Duong); Dé xudt thanh
lap quy Nha & qudce gia, muc tiéu phdt trién 1 triéu cdn nha & xd hoi; 2,259 can NOXH & cdce tinh Ba
N&ng, Binh Dinh, Hai Ducng, Thanh Hoa, Ha Nam ducc phép md bdn; 5 huyén thuéc tinh Hung Yén
trién khai tiép ddu gid dat.

Nhén dinh: Nha ddu tu tham khdo du dn The Gié Riverside. Vinhomes Wonder City (Ha Néi), The
Gi6 Riverside (Binh Duong) chinh thiic m& bdn vao trung tudn thang 3/2025, Quy Nhon Iconic trién
khai m& bdn giai doan 2. Tinh Hung Yén tiép tuc ddu gid dat vao 22-23/03/2025 & 5 huyén.
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TrGi phi€u Chinh Phu thi trudng so cdp

Trong thang 1/2025, Kho bac Nha nudc té chie 17 phién ddu thdu véi téng gid tri goi thdu 32,5 nghin ty déng va ty 1& tring théu
trung binh 49.2%. Trong do, trdi phiéu ky han 10 n&dm chiém uu thé vdi gid tri tring thdu dat hon 12,8 nghin ty déng (80.2% téng
gid tri), Thang 2/2025, vdi 16 phién ddu thau va téng gid tri goi thdu 50,5 nghin ty déng, ty 1& trung thdu tang lén 57.7%, trong dé
trdi phiéu ky han 10 nédm van chiém phdn 16n véi hon 28 nghin ty déng (96.3%), keém theo cdc phién ddu thdu trdi phiéu ky han 15
va 30 ndm cé gid tri trang théu 1éan luct Ia 300 ty déng va 769 ty ddng. Téng gid tri TPCP phdt hanh théng qua ddu thdu trong 2
thdng ddu n&m dat hon 45 nghin ty déng, tuong duong hon 9% ké& hoach cd nadm (500 nghin ty déng). L&i sudt tring thdu trung
binh dang cd xu hudng tdng so vdi thdng trudc.

Trong thdng 2/2025 gid tri ddu thdu téing déng thai ty Ié trang thdu ciing téing nhe so véi thang truéc dua gid tri tring thdu
téng manh. Bén canh dé, muc l&i sudt ti€p tuc cé xu hudng téng nhe. Qua ddy ta cé thé thdy réng, Chinh Phi dang tich cuc
phat hanh lugng I6n trdi phi€u nhdm muc dich huy déng ngéin sdch phuc vu phat trién déu tu cdng (gia téng gia tri ddu théu
déng théi nang lai sudt ddu thau). Du véy khd ndng hép thu thi trudng van chua thé dap ung kip théi théng qua viéc ty lé
tring thdu van kha thdp so véi giai doan ndm ngodi tir dé ddn dén mdt bdng ldi sudt ddu thdu va tring thdu ti€p tuc cé xu
huéng tdang nhe.
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TrGi phi€u Chinh Phu thi trudng tha cap
Trong thang 02/2025, gid tri giao dich cdi thién ghi nhén muc tang trudng so véi thdng trude va cung ky dat mic cao so vdi
mat bang chung trong nam 2024. Lai sudt ky han 5-10 ndm tang nhe nhung ky han 10-15 ndm vén én dinh.
Chung t8i cho rdng mdt bédng Igi sudt TPCP sé& khéng qud bién ddng trong giai doan sdp téi khi thanh khoan dang dugc
NHNN tich cuc hé trg trong hé théng ngan hang. Véi tinh chét gén nhu phi rdi ro nhung Igi sudt sinh Igi thdp thi day sé la kénh
ddu tu phu hgp cho nhiing cd nhén va té chiic ngai rdi ro va tinh thanh khodn cao khi cé thé giao dich tu do trén thi trudng
thu cdp.

Loi sudt trdi phiéu thi truéng thir cdp
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Trdi phiéu Doanh nghiép
Thang 01/2025 ghi nhdn 4 dgot phdt hanh véi téng gid tri khodng 5.5 nghin ty déng, va doanh nghiép mua lai trdi phiéu trusc
han dat 5.7 nghin ty déng (gidm 29% so va&i cung ky). Thdng 2 khéng c6 dot phdt hanh trdi phiéu doanh nghiép ndo dugc ghi
nhdan; trong thdng ndly, doanh nghiép mua lai trdi phiéu truéc han véi gid tri hon 2.5 nghin ty déng, gidm 58% so véi cung ky ndm
2024. Udc tinh, trong 10 thang con lai cta ndm, trdi phiéu ddo han sé& cé gid tri trén 192 nghin ty déng, trong do trdi phiéu bat
déng sdn chiém 54%. Trén thi trusng tha cdp, téng gid tri giao dich TPDN riéng Ié dat hon 73 nghin ty déng.

K& hoach phdt hanh sdp tdi

¢ NHTMCP Phdt trién thanh phé H6 Chi Minh (HDB): k& hoach phdt hanh trdi phiéu ra cdng ching cho quy | va Il ndm 2025 vai
téng muic goi vén I1én tai 10,000 ty déng. Logi trdi phiéu nay khéng co ddc tinh chuyén déi, khéng kém theo ching quyén,
khéng cd tai sédn ddm bdo va ducc phdt hanh véi ménh gid 100 nghin déng méi trdi phiéu. Thai gian ddo han cla trdi phiéu
dao déng tir 7 dén 8 nam, dp dung I&i sudt tha ndi.

«  CTCP Ching khodn VNDIRECT (VND): phdt hanh trdi phiéu riéng & qua hai dgt trong nam 2025 véi téng gid tri t8i da 2,000
ty déng. Tuong tu, ddy la loqi trdi phiéu khdng coé tinh nang chuyén ddi, khéng kém ching quyén, khéng co tai san ddm bdo
va cé ménh gid 100 nghin déng méi trdi phiéu. Thai gian ddo han t8i da cla trdi phiéu la 3 ném, vai l&i sudt ky ddu dugc xdac
dinh & muc 8,3%/nam.

L&i sudit coupon hién dang dao déng 8n dinh, khéng cé nhiéu bién déng manh. Chung téi du dodn rding trong thdi gian tdi, 1&i
sudt s& khdng tang dét bién, phu hop vaéi chién lucc ctia Chinh phi Viét Nam nhdm duy tri muc 1&i sudt thdp dé hd tro nén kinh
t&. Thi trusng trdi phiéu khéi ddu chu yéu tir cdc dot phdt hanh céng chung, trong khi cde dot phdt hanh riéng 1é lai khéng ducc
ghi nhan nhiéu. Trong b&i cdnh nay, cdc té chuc tin dung van la déi tugng chinh phdt hanh, véi muc tiéu thu hut vén trung va
dai han hé trg tang trudng tin dung. Chung téi hy vong rding, véi cdc chinh sdch thic ddy tdng trudng va cdce bién phdp hé trg
tich cuc tUr phia nha nudce, thi trudng trdi phiéu bat déng sdn s& sém cé ddu hiéu phuc héi manh mé. Kénh ddu tu trdi phiéu
doanh nghiép van la mét trong céc kénh ddu tu hdp dan véi muc sinh Igi t&t hon so véi tién gui ngan hang nhung kém theo
muc dé rui ro nhét dinh tuy thudc vao tung linh vuc va bdn chét tiing 16 trdi phi€u. Nha ddu tu cé thé can nhdc déu tu vao
kénh trdi phi€u doanh nghiép trong giai doan sép t3i véi ky vong vao su cdi thién chung cla thi trudng.

Bién déng coupon trung binh cdc ky han TPDN
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Chung chi quy hiéu suét ddu tu ghi nhén tinh dén ngay 13/03/2025.

Tinh theo thdng:

«  QuY trdi phiéu tiép tuc ghi nhan hiéu sudt nhom dén ddu trén dudi 1% tucng duong thdng trudc trong khi dé quy can bang
cdi thién hon dat muc dao déng 2.3%-4.2%. Déng thdi, quy déu tu cd phiéu véi nhom dén déu cling cdi thién dat muc tir 6%-
7.1% (thang trudce tu 4,3% dén 5,3%). Diéu ndy phdn ndo dén tu su cdi thién cla thi trusng cé phiéu trong 1thdng via qua.

Theo giai dogn 3 ndm:

«  Nhém dén déu quy trdi phiéu ghi nhan muc hiéu sudt giao déng ti 20%-28%, quy can bdang ghi nhan tir17%-26%. Nném dén
déu quy cb phiéu ghi nhan muc hiéu sudt tir 22%-37%.

Trong tinh hinh c6 nhiéu bién déng thi viéc lua chon ddu tu vao quy trai phiéu sé& dem lai muc sinh Igi 6n dinh hon. Tuy nhién,

thi trudng cé phiéu trong ndm nay dugc nhiéu ky vong khd quan véi cdc yéu t6 nhu nang hang thi trudng, hé théng KRX ciing

nhu vi mé Viét Nam con nhiéu diém sdng thi kha ndng sinh Igi khi dédu tu vao cdac quy ¢d phiéu rét dang ky vong.

Du vdy, tuy véo khdu vi rdi ro va muc tiéu ddu tu ma tiing logi hinh s& phu hgp véi tung trudng hgp déic biét. Quy ddu tu trdi

phi€u van cé diém sdang trong ndm khi thi trudng trdi phi€u trong ndm vén dang dugc ky vong phuc héi, ddc biét la trai phiéu

doanh nghiép.

TrGi Phiéu Tén qu Loai quy [TSNg NAV| NAV/CCQ Téng truéng NAV/CCQ
quy auy (TyVND) (WD) | vy | im |em[ 1y | 3y |

HDBOND  Quy Ddu tu TP lgi tic cao HD Quy Mo 1,575 160% 1.12% 2.58% 4.80% N/A
FBF Quy Ddu tu TP Fides Vn Quy md 66 1,768 0.76% 0.80% 2.47% 4.80%  17.22%
VNDBF Quy Ddu tu TP VND Quy ma 337 14,738  1.39% 0.69% 3.77% 7.36% 24.89%
PVBF QuYy Ddu tu TP PVcom Quy md 58 14,537 -0.50% 0.67% 3.57% 7.08%  25.10%
MBBOND  Quy Ddu tu TP MB Quy ma 247 15,424 1.39% 0.59% 3.80% 7.99% 21.93%
ABBF QuYy Dau tu TP An Binh Quy ma 1,949 13,266 116% 0.49% 2.87% 571% N/A
VFF QuYy BAu tu TP Bdo Thinh VinaCapital (VFF) Quy ma 1,664 24122 119% 0.47% 3.46% 6.64% 24.39%
DCBF Quy Bau tu TP DC QuY Mmd 1,647 27,452 122% 0.47% 3.43% 6.89%  21.76%
VTBF Quy Bau tu TP Vietinbank QuY Mo 66 14,346 091% 0.40% 3.02% 578% 19.52%
ASBF Quy Bau tu TP An Todn Amber QuY Mo 54 12133 0.97% 0.39% 2.63% 5.33% N/A
VNDCF Quy Dau tu TP Linh hoat VND Quy Mo 102 10,885 0.96% 0.39% 273% 5.06% N/A
VLBF Quy Dau tu TP Thanh Khodn VinaCapital Quy md 53 11,841 0.95% 0.38% 2.42% 4.47% N/A
DCIP Quy Ddu tu TP gia téng thu nhdp ¢é dinh DC Quy ma 1,242 1,353 1.03% 0.37% 279% 543% 16.05%
CBPF Quy Ddu tu TP M& Rong Chubb Quy md 132 13,252 0.82% 0.35% 2.60% 5.54%  17.36%
VEMVFB QuY BAu tu TP Phdt trién Viét Nam VCAM-NH Quy ma 62 1,564 0.75% 0.32% 2.27% 5.45% N/A
MBAM QuYy BAu tu TP Dong Tién Linh hoat MB Quy ma 293 10,512 112% 0.31% 257% N/A N/A
DFVN-FIX Quy Bdu tu TP DFVN Quy ma 77 1,423 0.39% 021% 1.66% 3.03%  12.61%
TCBF Quy Bau tu TP Techcom QuY Mmd 14,201 20,417 1.08% 0.19% 3.52% 12.63% 28.60%
VCBF-FIF  Quy Bdau tu TP VCBF QuY Mo 435 14,640 1.22% 0.18% 3.17% 7.16% 26.59%
SSIBF Quy Bau tu TP SSI QuUY Mmd 293 15,815 0.75% 0.16% 2.59% 581% 20.83%
LHBF Quy Bdau tu TP Lighthouse Quy ma 104 14,022 2.29% 0.11% 578% 11.42% N/A
BVBF QuYy Ddu tu TP Bdio Viét QuY m& 164 20,695 0.23% 0% 223% 539% 20.51%
MAFF Quy Bdu tu TP Linh hogt Mirae Asset Viét Nam Quy md 12,583 0.80% -0.10% 2.92% 6.46% 23.66%

(1y VND) (D) | vyro [ 1M [ M | 1y | 3V |
FUCVREIT QuYy Bau tu BDS Techcom Viét Nam Quy BDBS Q1M 3.38% 4.21% -2.62% -5.67% -28.57%
PHVSF Quy Bdu tu Chon loc Phd Hung Viét Nam Quy md 178 12,377 131% 299% 3.87% 4.71% N/A
ENF Quy DT N&ng doéng Eastspring Investments Viét Nam Quy md 262 38149 258% 258% 507% 7.73% 17.39%
VCAMBF  Quy Pdu tu Can bdng Ban Viét Quy md 24 19,224 172% 2.46% 4.65% 11.23% 17.60%
VCBF-TBF Quy Béu tu Can béng Chién Lugc VCBF QuYy md 420 3391 213% 228% 6.35% 1.42% 2578%
VIBF Quy Bdu tu Can bang Tué Sang Vinacapital Quy md 918 18,263 2.29% 186% 572% 1310% 17.54%
PBIF Quy Bdu tu Can bdng PVcom QuY md 71 10,6177 0.91% 1.64% -0.14% 1.09% N/A
MAFBAL Quy Bau tu Can bang Manulife QuYy md 261 16,472 1.62% 149% 3.32% 6.27% 9.36%
MDI Quy Bdu tu Ndng déng Manulife Quy ma 154 1,223 156% 1.42% 4.14% 6.66% N/A
THINHAN  Qu¥{ Huu Tri Thinh An QuY huu tri 96 11,890 -0.29% 1.31% -022% 270% 6.39%
ICIFE Quy Bdu tu Can bang Linh hoat Techcom Quy ma 138 14,267 2% 1.22% 313% 0.49% 19.63%
LHCDF QuYy Bdu tu N&ng dong Lighthouse Quy ma 68 N,342 272% 113% 9.39% N/A N/A
PHUCAN  Quy Huu Tri B& Sung Tu Nguyén Phuc An QuY huu tri 57 11,471 -0.30% 0.92% -0.62% 1.69% 5.45%
VINHAN Quy Huu Tri B8 Sung Tu Nguyén Vinh An Quy huu tri 31 10,714 -0.35% 0.44% -1.07% 0.62% 2.86%

Nguén: SBY, HNX, VPBankS Research phdn tich
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Chung chi quy hiéu suét ddu tu ghi nhén tinh dén ngay 13/03/2025.

8 e - - . . [Téng NAV|NAV/CCQ Téding truéng NAV/CCQ
SoFhicy ena Lo Y |y ynp) | (wne) [ T am T em [ v T 3v

VNM-ETF VanEck Vietnam ETF Quy ETF 10,543 318,047 7.02% 8.43% 250% 294% -2559%
Xtrackers FTSE VN Xtrackers FTSE Vietnam Swap UCITS ETF 1C Quy ETF 6,774 669,465 6.42% T7.96% 2.64% -5.01% -32.96%
PYNELITE PYN Elite Fund (non-ucits) QuYy md& 23,671 14,291,140 6.97% 7.95% 11.00% 16.21%  4.64%
Premia MSCIVN  Premia MSCI Vietnam ETF Quy ETF 125 194,737 6.08% 7.29% 230% -3.17% -31.05%
MSCI VN Global X MSCI Vietnam ETF Quy ETF 281 413,735 590% 711% 1.91% -2.63% N/A
CGS Fullgoal CGS Fullgoal Vietnam 30 Sector Cap ETF Quy ETF 442 23342 L4L6% 6.98% 1.95% -528% N/A
CSOPFTSEVN  CSOP FTSE Vietnam 30 ETF QuYy ETF 77 20,292 491% 6.92% 2.48% -3.18% N/A
Fulbon FTSEVN  Fubon FTSE Vietnam ETF QuYy ETF 14,821 9,560 5M1% 596% 3.14% -217% -29.55%
FUCTVGF5 Quy Bau tu Tang trudng Thién Viét 5 QuYy dong 185 10,732 5.69% 572% 5.24% -6.20% N/A
FUCTVGF3 Quy Ddau tu Tang trudng Thién Viét 3 QuYy dong 218 10,977 5.00% 557% 677% -6.67% -122%
FUCTVGF4 Quy Bdu tu Tang trudng Thién Viét 4 QuYy dong 215 10,706 4.97% 5.52% 6.50% -6.38% N/A
GFM-VIF Quy bau tu Gia Tang Gid tri GFM QuUY Mo 61 10,775 4.55% 532% 5.44% N/A N/A
TCRES Quy Bdu tu CP Bdt Bong San Techcom Quy md 70 10,722 4.43% 523% 2.61% -1.39% N/A
FUESSVFL Quy ETF SSIAM VNFIN LEAD Quy ETF 489 23513 7.19% 4.87% 1598% 17.01%  8.62%
KIM ACE VN30 KIM ACE Vietnam VN30 ETF Quy ETF 4,086 378339 210% 4.86% 229% 2.45% -12.54%
VEIL Vietnam Enterprise Investments Ltd. Quy dong 4691 257,783 3.69% 4.81% 8.27% 13.65% -6.41%
FUEVN100 Quy ETF VINACAPITAL VN100 QuYy ETF 526 18,593 3.65% 4.64% 7.04% 10.99% -4.86%
BMFF Quy Bdu tu Tang trudng Bordier Quy md 239 13540 6.20% 4.62% 10.60% 16.05% N/A
BVFED Quy bau tu CP Nang dong Bdo Viét QuUY Mmd 139 23,827 456% 454% 826% 959%  2.56%
FUEMAV30 Quy ETF MAFM VN30 Quy ETF 804 16,673 3.27% L.47% 7.49% 12.56% -457%
FUESSV30 Quy ETF SSIAM VN30 QuYy ETF 178 17,240  316% 4.44% 7.22% 11.99% -6.36%
TCEF Quy bau tu CP Techcom QuUY Mmd 299 17,412 3.89% 4.39% 2.88% -0.28% -10.03%
FUEKIVFS KIM GROWTH VNFINSELECT ETF Quy ETF 342 13,940 715% 4.37% 15.40% 19.73% N/A
SSI-SCA QuYy Bdu tu Lgi Thé Canh Tranh Bén Ving SSI Quy md 875 42102 314% 419% 8.01% 21.52% 31.61%
FUEDCMID Quy ETF DCYFMVNMIDCAP QuYy ETF 365 12,383 4.63% 416% 6.36% 7.46% N/A
ETVFVN30 Quy ETF DCVFMVN30 QuYy ETF 6,325 24,317 3.46% 416% 7.73% 1416% -2.80%
TCFIN Quy Bau tu CP Ngén Hang Va Tai Chinh Techcom (TCFIN) Quy md 219 13,230 6.94% 4.14% 10.75% 5.95% N/A
VDEF Quy Bdu tu CP C6 tuc Nang déng VinaCapital Quy md 221 10,995 4.80% 4.07% T1155% N/A N/A
FUEKIV30 KIM GROWTH VN30 ETF QuYy ETF 1,868 9281 3.43% 4.06% 7.70% 1414% -4.62%
MBVF Quy bau tu Gid tri MB Capitall QuY md 146 23,475 537% 4.06% 10.40% 16.78% 23.18%
FUEIP100 ETF IPAAM VN100 QuYy ETF 53 9916 3.39% 3.89% 6.43%10.60% -8.83%
FUESSV50 QuY ETF SSIAM VNX50 QuYy ETF 133 20,817 357% 3.83% 7.43% 13.09% -512%
FVEF Quy Ddau tu CP Gid tri Fides VN Quy md 108 13,019 2.44% 3.80% 3.50% 4.03% N/A
MAGEF Quy bdu tu CP Tdng trudng Mirae Asset Viet Nam QuY md 544 17,371 176% 3.65% 4.39% 11.02%  9.62%
VEOF Quy Bau tu CP Hung Thinh Vinacapital Quy md 1,059 31,781 2.09% 3.63% 7.77% 1415% 14.91%
FUETCC50 Quy ETF TECHCOM CAPITAL VNX50 Quy ETF 64 10,416  N/A 3.62% N/A  N/A N/A
TCGF Quy Bau Tu Tang Trudng Thanh Cong QuUY Mmd 54 10,498 3.89% 3.61% N/A N/A N/A
TCSME Quy Dbau tu CP Doanh Nghiép Via Va Nhé Techcom Quy md 94 13,005 250% 3.61% 0.46% -2.13% N/A
VCBF-MGF Quy bau tu CP Tang truéng VCBF QuY md 777 13,932 3.95% 3.50% 12.74% 17.39% 36.70%
K-VIETNAM K Vietnam Equity Fund Quy md 8,772 10,297 0.72% 3.49% 3.63% 10.09% -0.06%
VCBF-BCF Quy Bdu tu CP Hang Déu VCBF Quy md 796 36774 283% 3.42% 8.36% 14.18% 23.27%
DCDS Quy Bdau tu Chung Khodn N&ng déng DC QuUY Mmd 2844 82827 170% 3.18% 5.40% 1551% 8.78%
VFEMVSF Quy Dau tu CP Viét Nam Chon loc Quy md 8,959 16,754 1.66% 318% 4.44% 876% 13.62%
VMEEF Quy Bau tu CP Kinh té& hién dai VinaCapital QuYy md& 1,959 15,449 1.82% 317% 5.40% 22.49% N/A
VNDAF Quy Bau tu Chu déng VND QuY Mmd 260 16,443 2.60% 3.01% 230% 51% 193%
VNH Vietnam Holding Ltd Quy dong 3,210 136,030 1.72% 3.00% 4.92% 10.83% 13.55%
FUEVFVND Quy ETF DCVFMVN DIAMOND QuYy ETF 12,284 33,535 -0.32% 295% 3.39% 14.92% 18.60%
NTPPF Quy Bau tu CP Trién vong NTP QuY md 36 10,576 2.01% 294% 515% 0.90% N/A
FUEMAVND Quy ETF MAFM VNDIAMOND Quy ETF 346 14,068 -0.26% 2.92% 3.59% 14.33% N/A
FUEKIVND Quy ETF KIM GROWTH VN DIAMOND QuYy ETF 106 12,526 -0.32% 2.90% 3.05% N/A N/A
uvo United Vietnam Opportunity Fund Quy md 67 7,028 0.38% 290% 201% 547% -2573%
EVESG Quy Bau tu CP ESG Eastspring Investments Viét Nam QuY md& 1479 10,563 2.89% 2.88% N/A N/A N/A
FUEABVND Quy ETF ABFVN DIAMOND QuYy ETF 79 10,377 -0.45% 2.84% 3.36% N/A N/A
FUEBFVND ETF BVFVN DIAMOND Quy ETF 54 1419 -0.44% 2.83% 2.98% 13.73% N/A
VESAF Quy bau tu CP Tiép Can Thj Trudng VinaCapital Quy md& 2,651 31,842 096% 283% 547% 13.25% 18.41%
DFVN-CAF Quy Ddu tu Tang trudng DFVN Quy md 131 16,107 0.07% 2.72% -1.32% 3.59% -2.03%
FUEFCV50 Quy ETF FPT CAPITAL VNX50 Quy ETF 74 13153 1.33%  2.61% 4.33% 10.18% N/A
DCDE Quy Bau tu CP Tap trung C6 tuc DC Quy md 568 28,857 151% 2.42% 4L.64% 9.60% 4.29%
UVEEF Quy Bdu tu CP United ESG Viét Nam QuYy md& 499 14,952 0.72% 231% 5.37% 9.88% N/A
VLGF QuY Bau tu Tang trudng Dai Han Viét Nam Quy md 4,906 12,369 -01% 2.30% 3.46% 18.08% 22.08%
BVPF Quy Bdu tu CP Trién vong Bdo Viét (BVPF) Quy md 189 21,809 1.88% 218% 511% 16.10% 24.25%
MAFEQI Quy Bau tu CP Manulife QuY md 556 18,395 1.88% 216% 3.76% 6.54% -0.95%
VCAMDF Quy Bdau tu Bdn Viét Discovery QuY md 50 9,683 -0.48% 2.06% 0.23% N/A N/A
UVDIF Quy Bdu Tu United Thu Nhé&p Nang Bong Viét Nam Quy md& 94 10,1773 031% 1.09% 160% N/A N/A
TBLF Quy Bdau tu CP Tang truéng Ballad Viét Nam QuUY Mmd 74 9,464 -0.18% 0.35% 188% 5.60% -10.73%
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Ty gia
TU ddu thang 2 chi s DXY dat muic cao (108-109 diém) do nhimg
ky vong vé stic manh clia déng USD, sau do gidm ddén trong bdi
cdnh cdc chinh sdch thuong mai va dir liéu kinh té khong tich cuc,
xudng muc khodng 106,3 diém vao cudi thang 2 va tiép tuc gidm
nhe vao déu thang 3. Nhiing dién bién nay phdn dnh su bdt én
cla bdi cdnh kinh t& — chinh tri todn cdu, cling nhu Anh hudng
cla cdc chinh sdch tién té va thuong mai déi véi stic manh cla
déng USD.
TU thang 2 dén ddu thdang 3/2025, ty gic VND/USD chiu tdc déng
cla sy giao thoa gilia dp luc todan cdu (chinh sdch thué quan,
bién déng chi s DXY, chinh sdch tién té clia Fed) va cdc yéu té T)’( Gia
néi dia (nhu cdu nhép khdu, dong vén FDI, can thiép clia NHNN).
Trong giai doan nay, ty gid giao dich trén thj trudng tu do vén co
xu hudng dao déng trong khodng 25.500-25.800 VND/USD.
Tai thi trusng md (OMO) NHNN vén tich cuc diéu tiét thanh khodn.
Hién tai udc tinh théng qua 2 cdéng cu Tin Phiéu va REPO NHNN
dang bom rong ra nén kinh té khodng hon 71 nghin ty. "
Trong giai doan sdp tdi, ty gid VND/USD du kién sé& chiu dp luc tu Pf
déng USD manh trén trusng qudc té khi chi sé DXY duy tri & muc
cao do chinh sdch tién té thdt chdt cia Fed va cdc cu séc
thuong mai. Tuy nhién, ky vong vé trién vong cdn cén thuong mai,
dong vén FDI va cdc yéu té bd trg khdc, déng VND c6 thé ducc
hé trg dé han ché mdt gid, ddc biét khi Ngan hang Nha nudc van
duy tri can thiép va hé trg tich cuc. Ky vong téng thé muc mdt gid
trong ndm duac gidi han trong khodng 3-5% dua trén cdc yéu t6
ndi sinh nhu thang du thuong mai, dong FDI va kiéu héi. Chung t6i
cho réng kénh ddu tu ty gia la kénh kha rui ro khi bién déng vé
ty gid khéng chi phu thudéc vao cdc yéu t6 néi trén ma con phu
thudc rdt nhiéu vao thuc trang dich chuyén déng tién ngoai té
va nhu cdu thuc ctia nén kinh t& ma ta khé ¢é thé do luong dugc.
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Ldi sudt huy déng

L&i sudt lién ngdn hang khéng qud bién
ddéng so vai thdng trudc vai muc qua dém
trong thdng 01/2025 dao déng quanh muc
tU 3.79%- 4.95%. Dén ddu thdang 3/2025, vdi
bién phdp can thiép linh hogt cua Ngdn
hang Nha nudc, 1Gi sudt lién ngén hang cé
xu hudng gidm nhe, cho thdy thi trusng ndi
dia dan 8n dinh. Su bién déng ndy cho thdy
tam quan trong cua viéc can bdng gitia nhu
cdu vén ngdn han va cdc chinh sdch tién té
nhdm duy tri su 8n dinh cla hé théng ngdn
hang.

Trong hon hai thdng qua, muc 18i sudt huy
déng tai cdc ngdn hang thuong mai dd
dugc duy tri & trang thdi 6n dinh, phdan dnh
mot thuc trang rdng thanh khodn trén toan
thi trusng, tur cdc ky han ngdn dén dai, déu
dugc qudn ly mét cdch hiéu qud. Su én dinh
ndy khéng chi gidp clng cé niém tin clda
cdce nha ddu tu ma con tao diéu kién thudn
lgi cho cdc ngdn hang trong viéc duy tri
hoat déng cho vay va qudn Iy rdi ro tai
chinh.

Trong bdi cdnh NHNN dd&t ra muc tiéu tang
trudng tin dung dat 16% cho ndm 2025, du
kién sé tiép tuc duy tri muc 1&i sudt & muc
tuong duong vsi ndm 2024, Chién luge nay
nhdm muc tiéu hd trg nén kinh té bang cdch
ddam bdo cdc bién phdp kiém sodt thanh
khodn va diéu tiét ty gid duoc thuc hién mot
cdch chat ché, tu do tao ra mét méi trudng
tai chinh 8n dinh, gép phdn thiuc ddy hoat
déng cho vay va tang trudng kinh té

Tuy nhién, su bdt dinh tir cdc chinh sdch tién
t& toan cdu, ddc biét Id nhing bién déng tu
Hoa Ky vé&i nhing chinh sdch tiém an dudi
thai Téng théng Trump, dang tao ra moét béi
cdnh khéng chdc chdn.

Bdn chdt la rdi ro thdp véi muc sinh Igi kha
thdp va du bdo sé khdng qud bién déng
trong thdi gian tdi. Kénh gui tiét kiém theo
truyén théng van la mét lua chon phu hgp
cho nhiing ca nhéan va té chic ngai rai ro
khi cho réing su bdt dinh vén cén dai déng.
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Thi trudng co sé

Dién bién thij truéng

Chi s& VN-Index ghi nhan tudn tang diém manh thu 8 liégn tiép va
clng la chudi téng diém lién tuc ddi nhdt k& ti ném 2022 1én muc cao
nhdt trong gdn 3 ndm trd lai day. Xu hudng tang diém manh dugc
cung ¢d tich cuc bdi sy déng thudn ti dong tién trong nudc trong bdi
cdnh nhiéu déng théng tin thué quan va dp luc ban rong cta NDTNN.
Thanh khodn lén muc cao nhdt ké tu thdng 6/2024 vaéi gid tri GDTB
todn thi trudng dat méc 24 nghin ty déng cho thdy su tich cuc cla
dong vén ngdn han khi gisi déu tu ky vong cdu chuyén ndng hang
vao cudi thang 9 déu thang 10/2025.

Phan tich ky thuat

Cdc chi sé chinh

VNIndex HNXIndex Upcom

Pong ctra 1,332.5 240.6 99.4

% 1M Chg 5.05 512 273

% YTD Chg 519 5.78 4.56

GTGD 1W (ty d) 109,585 66,686 3,840

% TW Chg 13.7 90.8 -295

Vén héa (VNDtn) 5,840.0 3449 1,585.2
PE trailing 14.55 21.88
PB trailing 171 1.27

Trong trung han, chi s& VN-Index dé& thodt viing dao déng réng tu 1.200 - 1.300 diém trong hon 1 ndm qua. Tuy nhién, da tang
nhanh trong thdng via qua dé giup chi sé VNindex tién nhanh vao vung khang cu manh & 1.350 - 1.360 va co thé thuc ddy dp
luc chét |81 gia tang trong ngdn han nhdt |& khi thanh khodn dang & miic cao nhdt trong vong 9 thdng viia qua. Bén canh do,
chi bdo k¥ thuat RSI cling dé tang trd lai vao ving qud mua (Overbought) do dé cdc nhip rung I&dc manh s& xudt hién nhiéu hon
khién cho qudn tinh tdng cla thj trudng cé thé cham lai.

Khuyén nghi

NDT c6 thé canh chét I8i ngdn han ¢ phiéu khi da tang cla thj trudng hudng téi vung cdn 1.350 - 1.360 diém trong bdi cdnh thi
trudng thé gidi con nhiéu bién dong, ddc biét thj trudng My dé gdy MA200 ngay.

Xu hudng ky thudt chi sé VN-Index

Chiso VNINDEX - 1D @  01319.17 H1328.21 L1315.92 C1327.63 -2.75 (-0.21%)

v7

FREZ LS

I
744.715M
674.324M

@
Dién bién nganh Giao dich NDTNN
%1M Chg %YTD 5,000
1173
Tién ich -
Tai chinh | I Ll | - I -
. o -1,44 _2 186 -1,568
Cong nghiép (5.000) -2984 o = 2813 531 3,79 -2,781
N ay c 5316
HangATD tAhle.tAyeu é (10,000) o083 -6,75
Nguyén vdt liéu = -10,096 -9,851
: i 11,277 .01, gg7
Hang TD khéng thiét (15,000)
Ndng luong (20,000) 16,738
Céng nghé théng tir -10.017
s an 5 (25,000)
Bat dong san RREBRAIIIIIIIIII 33888
VN-Index 3838338888858 4
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Thi truong vang

Tin viméo S R .
\ ) ) ! Thi trudng vang trong nudc
Gid Vang co6 xu hudng hdi phuc ngdn han sau khi diéu chinh vao cudi thdng 2 Gia (VND/lugng) %IM  YTD
gk;o :hu cc“iu t1r_u an o(r;to?jn :Lorlgzk;iji ;onh cr;i:\) suy Ehﬂodikl:qh t);tsli Hgo Ky SJC mua 91800,000 0.06 012
inh quyén Trump d& dp thué 25% ddéi véi hang nhdp khdu exico va SJC bén 93,500,000 0.04 o

Canada, vdi cdc bién phdp bé sung nhdm vao Trung Quéc. Cdc chinh sdch nay

da lam tang thém lo ngai vé khd ndng suy thodi kinh té€ va lam phdt gia tang. Thi trudng hang héa thé gisi

Trong khi dé chi s6 déng dé la My gidm vé muic gdn muc thdp nhdt trong bdén Gia (USD/ounce) %M YTD

thdng cling khién vang trd nén hdp dén déi véi cdc nha déu tu nudc ngodi. Bac Vang 2900.82 0. 10.5
biét, Fed du kién hop vao ngdy 18-19 thang 3 dé quyét dinh 1&i sudt. Thi trusng  D&u WTI 66.21 -9.7 -7.7
dang chd dai d liéu CPIthang 2 dé ddnh gid trién vong 1&i sudt clia Fed. Ddu Brent 69.53 -9.7 -6.8

Phan tich ky thuéat

Gid vang bdt déu ndm 2025 d& cé muc tdng trudng tét vai hon 10%, sau khi dd tdng manh khodng 27% trong ndm 2024. Qua
do da tang trung han cta Vang van dugc duy tri du dé@ gdp rung Idc manh vao cudi thang 2 vai dinh lich sir & khu vuc 2.955 -
3.000%/0z. Do dd, khu vuc cdn clia cdn trén dusng xu hudng kéo dai ti 2023 dd phdt huy tdc dung va nhip phuc héi luc ndy
cla gid Vang cé thé van cham lai khi tiém can lai khu vuc nday. Bong thai dé thi gid vang clng cho tin hiéu phdn ky vaéi khéi
luong khi muc gid tang trong khi thanh khodn & mat bang thdp hon sé& dnh hudng tsi da di 1én bén viing cla gid vang.

Khuyén nghi

Quadn tinh t&ng ngdn han cla gid Vang cé thé van dugc duy tri nhung s& chdm lai khi gid Vang quay lai vang dinh lich st cling
nhu khdng cu manh & khu vuc 2.950 - 3.000$/0z. Do dé NPT c6 thé canh chét I8i tai vung ndy khi gid Vang cé thé kiém nghiém
lgi viing hé trg thdp hon & muc gid 2.800$/oz.

Gid vang trong nudc va thé gidi tiép tuc bién déng cung chiéu véi dé chénh léch gid chua dugc thu hep
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BAT DONG SAN

TIN TIEU BIEU

S

o

* Kim Oanh Group khdi cong xdy dung du adn NOXH

s

K-Home New City (Binh Duong).

- Dé xudt thanh lap quy Nha & quéc gia, muc tiéu

IS, IS

phdat trién 1 triéu cén nha & xd hdi.

i)

* 2,259 cdn NOXH & cdc tinh Da Néang, Binh Djnh,

Hdi Duong, Thanh Héa, Hd Nam dugc phép mdé

Du an The Gi6 Riverside
(3ha, Binh Duong, 2,905 cdn hd va 76 shophouse) md
bdn 11/03/2025.

ban.
+ 5 huyén thudc tinh Hung Yén trién khai tiép ddu

gia dét. v CONG TY CP DTPT BAT DONG SAN AN GIA
v GIA DU KIEN: ~38-40 TRIEU/M2 (CAN HO)

Du é@n Vinhomes Wonder City Du an KDT Bdc Ha Thanh - Quy Nhon Iconic (43ha,
(133ha, H. Ban Phuong, Ha Néi, 2,300 sdn phdm thdp Binh Binh, 1,422 s&n phdm), md badn giai doan 2.
tédng) md bdn 10/03/2025.

v CONG TY CP VINHOMES v CONG TY CP PT BAT DONG SAN PHAT DAT

v GIA DU KIEN: >260 TRIEU/M2 (NHA PHO) v GIA GHI NHAN: ~27-30 TRIEU/M2 (SHOPHOUSE)

Ngudn: VPBankS Research phdn tich



@VPBan < Securities

MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu thédng ké va khuyé&n nghi trong bdn bdo cdo nay, bao gédm cd cdc nhdn dinh ¢d nhdn, ducc dua trén cdc
ngudn théng tin cdng bé dai chung theo quy dinh cla phdp ludt, hodc cdc ngudn théng tin ma chung téi cho réng ddng tin cdy
tinh dén thai diém phdt hanh bdo cdo. Phong Phdn Tich Nganh va ¢é phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng
tin nay, do dé Phong Phdan Tich Nganh va ¢d phiéu khéng dam bdo vé tinh chinh xdc va ddy du cla cdce théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay ducc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan clia ngusi lap la hop 1y tai thai diém thuc hién bdo cdo. Do do cdc phdn tich nay co thé thay déi trong tucng lai theo
tinh hinh bién déng thuc t&€ ma chung téi khéng co trdch nhiém tu dong cdp nhdt lién tuc, trd trusng hop dugc yéu cdu chinh thic
tU Ban lanh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hop déng kinh té dé dugc cong ty ky két vai cdc déi
tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo. Bdo cdo phdn tich nay va cdc tai liéu di kém dugc Iap bdi Phong Phan
Tich Nganh va cé phiéu — CTCP Chuing Khodn VPBank, tét cd cdc quyén sd hliu tri tué lién quan dén bdo cdo nay déu thudce sd
htu ctia CTCP Chuing khodn VPBank. Cong ty nghiém cdm moi viéc s dung, in én, sao chép, tdi xudt bdn toan béd hodic ting phdn
lbdn Bdo cdo nay vi bdt ci muc dich gi ma khéng co su chdp thudin clia Cong ty.

THONG TIN LIEN HE

Cdéng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Lang Ha, Quén Béng Da, Thanh phd Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phdn tich Nganh & Cé phiéu

Email: research@vpbanks.com
Chuyén vién phan tich

Duong Thién Chi
Email: chidt@vpbanks.com.vn

23/04/2024
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