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) IEM NHAN CHINH SSI

- Trén quy md toan cau, dong tién dau tu gidi ngan bat ting manh vao Quy trai phiéu va co phiéu thj truong phat trién (DM) trong thang 1. Quy ¢ phiéu thi
trudng dang phat trién (EM) tiép tuc rat rong. Dong tién vao Viét Nam chua kha quan, rit 6 cac quy ETF [an quy chd dong. Trong ndm 2025, dong von tif cac
Quy dau tu vao thi trudng Viét Nam sé van chiu nhiéu yéu t6 tdc dong trai chiéu.

- 80 liéu kinh té vi md thang 1/2025 ciia Viét Nam chiu anh huang tf yéu t6 mua vu (thang Tét, s6 ngay lam viéc thap hon), 6 mitc c6 thé chap nhan dugc.
Piém dang chd y trong thang 1a viéc Chinh pha thé hién ro quyét tAm ting trudng cao hon, voi muc tiéu mdi diéu chinh cho tang trudng GDP 1a 8% svck cho
nam 2025, va ¢ thé sé chap nhan mic lam phat va boi chi ngan sach 6 mitc cao hon dé don ngudn Iuc cho dau tu phat trién.

- Trén TTCK, Viét Nam trai qua thang 1 giao dich tram lang nhung theo huéng tich cuc va on dinh hon céc thi truong trong khu vuc. NDT trong nudc nang
dd Iuc ban tir khdi ngoai, diém sang trong thang dén tir nhom Ngan hang, Cang & Van tai bién va Dau tu cong.

- Cac tin higu ky thuat cho thiy xu hudng trung han cta VNIndex van trong giai doan Tich Idy trong kénh gia 1.180 — 1.300. Hién tai, VNIndex dang trong nhip
thit thach vung khang cu 1.275. Vung ho trg quan trong MA20 tuan quanh 1.260 ky vong nang dd t6t cho chi so.

- Cac thach thirc TTCK Viét Nam can phai vuet qua: toc do ha lai suat cham lai cia Fed, bién dong ty gia, dong luc tiéu dung trong nudc can thém thoi gian
hoi phuc va chinh sach khd doan ctia Tong thong Trump sé gay rdi ro cho ting trudng cia kénh xuat khau.

- Tuy nhién, cac cai cach manh mé dan dugc thuc thi, nén kinh té va LN thi trudng tiép tuc mé réng ting trudng, ty gia on dinh lai tif nira cudi ndm va ky
vong nang hang Ién thi truong mai ndi. Theo do, SSIResearch ky vong TTCK Viét Nam sé co co héi dugc dinh gia lai va duy tri hoi phuc dan trong thang
tdi.

- Rai ro cho nhip phuc hai: ty gid bién dong manh, chinh sach thué quan kho luong cua My, tang truong kinh té va LI thi triong khong nhu ky vong.

«  Danh muc khuyén nghi thang 2/2025: Chét 16i: CTG — Dong khuyén nghi: VHC, HDG, VCI - Thém méi: PNJ, HHV - Nam giit: KDH, HAH, VPB. H
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) DONG TIEN DAU TU TREN TOAN CAU

S

Dong tién giai ngan bat ting manh vao Quy trai phiéu va cé phiéu trong thang 1

Quy cd phiéu toan cau gia ting toc d6 mua rong trong 3 tuan dau thang 1 va
trang thai than trong quay trd lai trong tuan cuéi thang: Xu hudng vao rong
van tiép dién va ting 64% so voi thang 12, vai tong gia tri dat 64,7 ty USD va
tap trung trong giai doan dau thang. Trang thai trd nén than trong hon sau khi
Tong Thong Trump nhan chitc, thong bao ap thué 1én hang nhap khau cing nhu
su xuat hién ctia mo hinh Al gia ré tif Trung Quoc. Mac du KQKD nam 2024 tinh
tGi thoi diém hién tai cua cac DNNY trén thi truong My kha tich cuc, tuy nhién
vGi thong diép cua FED du kién sé gitt nguyén khung 1ai suat trong cudc hop
vao thang 3 va cac chinh sach kho luong tit Tong thong Trump khién NDT than
trong hon trong viéc giai ngan manh.

Quy trai phiéu bat ting vao rong: Chi riéng trong thang 1 gia tri vao rong
khoang 67,2 ty USD, tuong duong khoang 11% gia tri vao rong cta ca nam
2024, va tdng gan 6 1an so vai thang 12/2024. Sitc hut gan nhu dén toan bo tur
quy trai phiéu thi truong phat trién, véi muc giai ngan 1a 67,1 ty USD trudc
nhitng lo ngai vé rti ro lam phat va cac bién dong chinh sach kho doan.

Dong tién vao quy thi trudng tién té: Quy thi truong tién té thu hep cudng do
vao rong voi gia tri dat 86 ty USD, giam 26% so véi thang 12/2024. Xu hudng
rit rong tap trung @ nifa cudi thang trudc nhing bién dong khd doan tir Tong
thong Trump vé thué quan.

Dong von dau tu vao céc tai san tai chinh theo thang (ty USD)
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) DONG TIEN BAU TU VAO QUY 0 PHIEU SSI

- Dong von vao quy co phiéu thj trudng phat trién (DM) d4y manh cuéng d6  Lily ké dong tién vao cac quy cd phiéu theo thj truong dang phat trién
vao rong trong thang 1. Cac quy ETF va chu dong ghi nhan vao rong gan 66 ty
USD trong thang 1 ya tuong duong 12% gi?l tri vao rong so va@i nam 2024, trong fg
do thi truong My tiép tuc thu hat dong tién (+46,5 ty USD), véi stc hit vugt 10 /\

troi tir nhom Cong nghé va tam ly tich cuc tir NDT ca nhan. Tuy nhién, trang thai 5

[am)]
tdm Iy da phan nao than trong hon trude nhiing bién dong sau khi Tong thong =J — = —
Trump nhan chic. Tin hiéu rdi ro dao ngugc dong tién lai xuat hién khi két qua = (5
khao sat tit BofA cho thay ty trong tién mat dang & mdc 3,9% - mdc thap nhat (10)
trong 3 nam qua. 88;
- Dong von vao cd phiéu thi trudng dang phat trién (EM) tiép tuc rat rong 1,1 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

ty USD. Khac vdi giai doan truge, NDT rut hon 1,5 ty USD ra khoi thi trudng An
PO - mitc cao nhat ké tir thang 3/2020 trudc lo ngai tang trudng kinh t& cham
lai, trong khi dong tién duy tri trang thai yéu & cac quoc gia khac trong bi canh
dong USD manh Ién, lo ngai cac chinh sach thué quan va dy doan Fed cham lai

— An D0 = Indonesia ThaiLan = Viét Nam

Dong von dau tu vao mét so thj trudng chinh (ty USD)

qua trinh cat giam 14 suat. Riéng Trung Qudc va Dai Loan ghi nhan vao rong China ___India __Indonesia__Korea ____Tawan___Thailand __Vietnam
N ; A - . ) T4 n . e ven Jan-25 46,495 3,444 (1,548) 9 (129) 1,958 (588) (55)
vGi Ky vong co su phgc hoi manh mé sau ky nghi Tét Nguyén Dan vai cac bién  pec.s 68.999 2752 o1 4 167 225 (195) (20)
phap kich thich kinh té. Nov-24 143,324 (3,991) (659) (48) 135 4,193 (149) (112)
. . o o 3 . Oct-24 54,136 27,177 (204) ) 237 2,360 (263) (55)
 Dinh gia nhém co phiéu von héa I6n ¢ My dang 6 mitc cao so v@i trung binh  Sep-24 26,575 19275 1411 45 465 3,239 (215) (48)
o N P N Yy Aug-24 29,249 16,000 819 0 674 4,360 (143) (101)
10 nam va ty trong nam giif co phiéu 0 ca nhan va to chic ciing dang ¢ milc |, 62880 19952 2,642 19) 070 448 (109 (109
cao. Tuy nhién suc hap dan cua thi truong My cao han so v6i cac quoc gia phat  Jun-24 29,501 9,178 [ 3,955 (39) (620 3787 (64) (133)
2 2 A2 : A - 4 L A A PR A May-24 42,365 (4,369) 2,671 (55) 636 1,944 (120) (59)
trién khac trong boi canh kinh € My tich cyc hon so voi phan con lai cua the .0, 7847 o5 SRR ) s e (109 )
gidi @ thai diém hién tai. Do vay, dong tién vao thi truong co phiéu My c6 thé sé  var-24 46,351 584 2193 (1) 259 5,753 (L27) (211)
than trong hon, nhung van tich cyc. DI véi thi trudng co phiéu khac, dong tien o2 S e 8_3_2 82;
Sé duy tri trang thai phan hoa, tuy thudc vao tac dong tir chinh sach sap t6i cua )
Téng thng Trump. Nguon: EPFR
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) DONG TIEN PAU TU VAO THI TRUONG CHUNG KHOAN VIET NAM

Cac quy ETF duy tri trang thai rat rong trong thang dau tién cia nam 2025
véi tong gia trj -616 ty dong, day cing 1a thang thir 15 lién tiép cac quy ETF rat
rong khoi Viét Nam. Ap Iuc rat von cha yéu dén tu cac quy ETF ngoai, dang chu
y c0 quy VanEck (-423 ty dong), Xtrackers FTSE Vietnam (-88 ty dong), Fubon
(-58 ty dong).

Cac quy ETF ni co su phan hoéa: quy DCVFM VN30 (-122 ty dong) bi rut rong
3 thang lién tiép, trong khi DCVFM VNDiamond (+54 ty dong) va MAFM VN30
(+56 ty dong) tiép tuc ghi nhan dong von mua rong tich cuc.

Poi v6i dong tién cha dong, cac quy chi dong déu ghi nhan rat rong trong
thang 1. Trong d6, cac quy chli dong chi dau tu vao Viét Nam rat rong manh
804 ty dong.

Gan day, HOSE da ban hanh Quy tac Chi s6 HOSE Index phién ban 4.0 thay
thé cho phién ban 3.1. Can luu y rdng, quyét dinh nay sé co hiéu luc ké tu
thang 3/2025. V6i mot s6 thay doi chinh nhu sau: (1) Ndng mue KLGD & GTGD
khdp /énh gitp tang thanh khoan cla co phiéu dugc chon vao ro. (2) Bd sung
tiéu chi tai chinh vé LINST khdng 4m giGp nang cao chat lugng cua cac co phiéu
sang loc. (3) Bd sung gidi han ty trong von hoa cua nhom cd phiéu cung nganh
frong rd chi s6 VN30 & mure 40%, gop phan on dinh co ciu nganh va han ché
viéc mot nganh chiém ty trong qua nhiéu trong rd chi so.
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) DONG TIEN DAU TU VAO THI TRUONG CHUNG KHOAN VIET NAM SSI

Bién dong dong von vao Viét Nam va ty gia
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- Trong nam 2025, dong von tif cac Quy dau tu vao thj truéng Viét Nam sé van

chiu nhiéu yéu t6 tac déng trai chiéu. Dong von sé bi han ché bdi ky vong toc
) 2.0%
do ha lai suat cham cua Fed va ap luc ty gia, chinh sach kho doan dinh dudi o

nhiém ky Tong thong Trump hodc tiém an suy thoai kinh té, hay s6 lugng cac o

co phiéu & cac nhom nganh thu hut dong tién nhu cong nghé kha han ché. o o

-2.0%

- Diém tich cuc I ty Ié sé hitu cia NDTNN tai thi trudng Viét Nam da giam
xubng muc thap nhat ké tir ndm 2015 gitip cho viéc rut rong cd thé duge han

——Dong von vao VN (frsi) ~ —— Bién dong ty gia (phai)
che. Nguon: EPFR, SSI Research
Ty Ié s6 hitu nudc ngoai trén toan thi truong

20%

sé dén tir cau chuyén nang hang Ién thi truong madi ndi cia FTSE Russell.  18%

\ N 2 P 16%

Chung t6i can luu y rang cac chinh sach budc dém nhu trién khai hé thong giao (4%

dich KRX, viéc ap dung Luat Ching khoan stra di va Nghi dinh 155/2020 stta  12%

R ~ " A A s " R . N A b N 10%
doi sé tao tién dé cho su phat trién thi truong von trong trung va dai han.

« Ky vong viéc NDT nudc ngoai quay lai thi truong Viét Nam trong nam 2025

8%
6%
2020 2021 2022 2023 2024 Hién tai

%SHNN theo KL Toan thi truong ® %SHNN theo V6n hoa Toan thi truong

Nguon: 85I Research n
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) KINH TE VIET NAM THANG 1: LAY DA, KHG1 DONG SSI

S0 liéu kinh té vi mé thang 1/2025 chiu anh hudng tir yéu to maa vu (thang Tét, s6 ngay lam viéc thap han), 6 mitc c6 thé chap nhan dugec.

- Chi s san xuat cong nghiép (IIP) tng 0,6% svck (giam 9,2% so vai thang 12/2024) vai diém dang chi v 1a sb lao dong trong nganh cong nghiép tiép tuc
tang nhe, 0 murc 4,5% so vai cung ky.

«  Hoat déng ngoai thuang c6 diém sang 1a xudt siéu & mitc hon 3 ty USD, tuy nhién van can c6 s liéu thang 2 dé co thé danh gia dugc t6t han xu hudng
hoat dong xuét nhap khau.

«  Tiéu dung ndi dia van chua co dau hiéu hoi phuc rd rang, véi tong mitc ban Ié hang hoa va doanh thu dich vu tiéu ding tang 9,5% so vdi cung ky trong
thang Tét, nhung sau khi loai trif yéu t6 gia chi tang 6,6%.

» Chi s0 gid tiéu dung (CPI) tng 0,98% svck, chi yéu do tang gid dich vy y té (tang 12,57% do mot so dia phuong bat dau ap dung Thong tu 121/TT-BYT),
ciing nhu gia hang &n va dich vu an ubng (0,74%, v6i nhu cau tang trong Tét At Ty). Tuy vay mifc ting gid nay 1a chip nhan dugc trong thang Tét, va so
vGi cuing ky CPI tang 3,63%, thap hon muc tiéu caa Chinh pht cho ndm 2025.

S0 liéu FDI ca giai ngan va dang ky déu tuong doi tich cuc, trong boi canh van ¢6 nhiing lo ngai vé rui ro vé chién tranh thuong mai toan cau. Giai ngan FDI
tang 2% svck, ¢ muc 1,5 ty USD.

« Ty gia c6 mot s6 bién dong trong thang trong boi canh chi s6 DXY duy tri @ mitc cao. Ngan hang Nha nudc ciing da co cac dong thai can thiép dé on dinh
ty gid trong thang 1, va da mang lai mot so ket qua tich cuc.

Piém dang cha y trong thang Ia viéc Chinh phu thé hién ré quyét tam tang truéng cao hon, voi muc tiéu méi diéu chinh cho tang truéng GDP 1a 8% svck
cho nam 2025, va co thé sé chap nhan mifc lam phat va boi chi ngan sach & miic cao hon dé don nguon luc cho dau tu phat trién.
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) DIEM NHAN TINH HIiNH Vi MO TRONG THANG

S

Chinh phi dat muc tiéu tang truéng cao hon trong nam 2025 (GDP: +8%
svck) va cd thé chap nhan mic lam phat va bdi chi ngan sach cao hon dé tap
trung nguon von cho dau tu phat trién (chd yéu 1a cho cac du an co sd ha
tang).

Rui ro chién tranh thuong mai toan cau tré nén rd rang hon sau khi Tong
thong Hoa Ky Donald Trump nham chifc, va viéc tap trung vao cac dong luc
tng trudng ndi tai (tiéu ding, dau tu cong, chuyén doi so...) 1a cach doi pho
t6t nhat vai nhiing rui ro tir bén ngoai.

Rui ro ty gia dugc chii y, do chi s6 DXY duy tri @ mic cao, trong khi du trit
ngoai hoi cua Viét Nam co thé da giam xubng dudi mic khuyén nghi cua IMF
(ARA metrics). Tuy nhién, nhitng bién dong cua ty gia mang tinh thoi diém va
truong hop DXY suy yéu trong nita cu6i ndm 2025, sé tao ra nhiéu du dia cho
chinh séch tién té cua Viét Nam dé hd trg tang truang.

Chi so CPI tong thé va ca ban (% svck)
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) TOM TAT CAC DY BAO CAC CHi SO KINH TE Vi MO CHiNH TRONG NAM 2025

Bang: Cac bién s6 vi mé chinh trong nam 2025

2021 2022 2023 2024 2025F
Tang truéng GDP thuc té (%) 2,58 8,02 5,05 7,1 7,0-7,5
Lam phat binh quén (%) 1,84 3,15 3,25 3,6 3,8
Xuat khau (Ty USD) 336,25 371,3 354,7 405 443
Nhap khau (Ty USD) 332,25 358,9 326,4 381 420
Doanh thu ban |é danh nghia (%) -9,1% 21,7% 6,7% 9,0% 10,5%
Pau tu cong (%) -6,3% 19,9% 9,2% -8,5% 16,7%
Ty gia USDVND 22.930 23.780 24.270 25.485 26.000
Tang trudng tin dung (%) 12,97 14,2 13,7 15,1 16
Lai suat huy dong 12 thang (%) 55 10,5 4,8 55 58-6,0

Nguon: TCTK, Bloomberg, $S/ Research
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) TTCK TOAN CAU — BIEN DONG

S

TTCK My tiép tuc tdng diém va duy tri & ving diém s6 cao lich st, mac du doi
dién nhip bién dong manh vao cudi thang do su kién DeepSeek va cac chinh
sach thué quan cia Tong thong Trump. Cac chi s6 DJIA +4,7%; S&P 500
+2,7% va Nasdaq +1,6% dong thuan di 1én.

Tai Chau A, TTCK Han Quéc trd thanh diém sang véi muc ting 4,9% trén chi sb
KOSPI; phan con lai kha am dam, nhét 1a mot s6 nudc Dong Nam A dang lién
tuc chiu ap Iuc rat von ngoai.

Riéng TTCK Viét Nam van lay lai dugc trang thai can bang va thudc nhom 6n
dinh vugt troi trong khu vuc.

Céc TTCK toan cau tiép tuc phan héa trong thang 1
(% thay doi trong thang cua cac chi so chitng khoan dai dién)
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Nguon: §SIResearch




) TTCK VIET NAM — THAN TRONG TRONG BIEN B0 HEP SS|

- Thi trudng giao dich trdm lang trong thang giap Tét va co tdm Iy e ngai trudc ngay Tong thong Trump nham chitc (21/1 theo gid Vigt Nam). Khoi dau kém lac
quan trong ntfa dau thang, tuy nhién dong Iuc tit chinh sach va hiéu tng tich cuc tit mua KQKD ndm 2024 gidp thi trudng dan hoi phuc trd lai. VNIndex ¢ lic

Ui vé moc 1.220 dong, nhung dong cura cudi thang 1 tai 1.265 diém, gan nhu di ngang vé diém s6 so vai cubi ndm 2024.
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) TAM LY THAN TRONG KHIEN THANH KHOAN VE MUC THAP

S

«  Thanh khoan khdp 1énh binh quan san HOSE & muc thap con 9,5 nghin ty dong/phién, thdp hon 37% so vdi cung ky va 42% so vdi binh quan ndm 2024,
NDT ¢6 xu hudng thu hep giao dich ¢ ¢ 2 chiéu mua va ban trudc cac yéu to rdi ro bién dong kho ludng.

GTGD khdp lénh binh quan theo thang
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) KHOI NGOAI TIEP TUC BAN RONG

S

- Khoi ngoai noi dai chuéi ban rong sang thang thi 4 lién tiép vai gia tri gan -6,5 nghin ty dong, trong do bao gom 4,3 nghin ty dong qua kénh khdp 1énh
va 2,2 nghin ty dong ban rong thoa thuan (dot bién tai VIC -2 nghin ty dong). FPT (-1,6 nghin ty dong) va STB (-579 ty dong) cling bi ban rong manh. Di
vay, gid cac co phiéu trén chi bién dong hep trong thang nhd tif Iuc mua cua NPT trong nudc.

- O chiéu nguge lai, hai ma c6 gi4 tri mua rong cao nhat [a 2 ma Ngan hang [a HDB (+404 ty ddng) va LPB (+362 ty dong).

GTGD rong Khép lénh cia Khéi ngoai va Ty trong GD

——Ty trong GD khéi ngoai

GTGD KL rong ctia khoi ngoai
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) PHAN HOA CAO GIUA CAC NHOM NGANH

Thi truong phan hoa, nhom Ngan hang dan dat

Nhom Ngéan hang dan dat chinh diém s6. Da tang lan téa dién rong, noi bat o
LPB +14,7%; BID +6,5%; VIB +4,8%; MBB +2,6%; VCB +1,5%. Riéng
HDB -11,2% giam manh.

Cac nhom Hang va Dich vu Cong nghiép, Tai nguyén co ban, Bao hiém ciing
c6 thang giao dich thuan Igi, dugc thic day tit VTP +24,2%; PHP +19%.

Gan lien cau chuyén hudng lgi tir hoat dong ddy manh dau tu cong, VCG
+8,5%; HT1 +6,8%; CTD +6,7% tao ddy s6m han mat bang chung va thé
hién suc bat vugt troi.

Nguac i, Itc cau than trong rd rét ¢ nhém Thuc pham d6 udng (SAB -3,1%;
MSN 2,9%: VNM -1,9%; ANV -13,1%), Hoa chéat (DCM -5,9%; DGC -4,5%),
Du lich giai tri (HVN -6,3%), Chitng khoan (VND -4,8%; SSI -3,1%).

Nhom Bat dong san (NVL -12,9%; PDR -7,7%; HDG -6,8%) tiép tuc chuyén
bién kém sau ndm 2024 khong may kha quan.

Giao dich kh6i ngoai nhin chung chua tac dong dang ké dén van dong gia co
phiéu. Luc cung I6n tir kh6i ngoai van dang dugc hap thu tot, ddc biét o cac
nhom CNTT (-1,5 nghin ty dong), Ngan hang (-682 ty dong), Tai nguyén co
ban (-385 ty dong).

GT mua rong khép Iénh cua

. i Phan nganh T1/2025 2024

khoi ngoai trong thang 1/2025

224 [  Hang &Dich vy Cong nghiép

7 | Truyén thong

385 [ Tai nguyén Co ban

662 Ngan hang

4 Vién thong

33 I Bao hiém

-463 [0 Ban ¢

114 [8 Dau khi

[ S Cong nghé Thang ti

110 | Xaydungva Vatliu

% 1 Yie

-4,318 VNIndex

192 i | Batdong san cong nghigp 15.8%

-131 @  Dién, nudc & xing dau khi dot
18 | Hang c4 nhan & Gia dung
-116 ¥ BA&t dong san dan cu
-446 [0 Dich vu tai chinh
58 ] Du lich va Gii tri
202 [ Hoa cht
339 [ Thitc phdm va do udng

Nguon: SSIResearch




PHAN BO DONG TIEN NGHIENG VE NHOM VON HOA LON SS|

- Dong tién ngan han van dang nghiéng vé nhom vén hoa Ién va cham lai mét chit & hai nhém von hoa trung binh thap. Cac nhom Ngan hang, Vat liéu
xay dung, Thuc pham d6 udng, Hang & Dich vu Cong nghiép ¢o ty trong dong tién cai thién so voi mot thang trude; trong khi nhom Tai nguyén ca ban, Hoa
chat, Dich vu tai chinh, Ban 1é 1ai ¢6 su sut giam.

Phan bé dong tién theo nhém von hoa Thap nhat mot nam Mot thang truéc  Hién tai (7/2/2025)  Cao nhat mt nam
_ > Nhom ¢ ty trong dong tién gia tang
— VN30  ——VNMidcap VNSmalicap Xay dung va Vat liéu 4.12% 6.20% 8.82% 9.35%
60% Ngan hang 11.79% 21.45% 25.69%
Thuc phdm va do ubng 6.28% 8.84% 9.02% 15.36%
Dau khi 2.57% 2.63% 7.15%
50% Cong nghé Thong tin 6.16% 6.53% 8.75%
Hang & Dich vu Cong nghiép 3.71% 6.66% 7.27% 14.61%
40% B4t dong san cong nghiép 2.98% 3.19% 5.37%
Vién thong
. Nhom ¢ ty trong dong tién sut giam
30% Tai nguyén Co ban 4.08% 6.91% 5.89% 14.16%
Hoa chit 6.68% 4.89% 13.43%
20% Hang c4 nhan & Gia dung 2.91% 1.92% 5.82%
Dién, nudc & xang dau khi dot 5.46%
Du lich va Giai tri 3.45%

1.07%

10% AL
0% > 0 t6 va phu tiing

Yte

0% Bao hiém
PP P @@ g & P P P Dich vy tai chinh 11.22% 14.09% 13.58%
\@‘” o \@ @i" \@ \@i” & \@?’ \@ \@5" \@ \@9' \@?’ \@9’ Bt dong san dan cu 10.72% 14.30% 11.16%
Ban Ié 2.63% 419% 3.90% 12.62%

Ngudn: SSIResearch n



CHIEN LUQC DAU TU VA KHUYEN NGHI




) KY VONG DAO DONG TRONG VUNG TiCH LOY SSI

N h ~ d- h t’ h = A k ~ th fal t. VNINDEX - Weekly 2/7/2025 00-00:00 Open 1258.09, Hi 1279.35, Lo 1249 78, Close 12752 (0.8%) MA20 = 1,260.22
an ainn tin nieu Ky thuat:
» " . 4

«  Xu hudng trung han ciia VNIndex van trong giai doan Tich liiy trong kénh gia
1.180 — 1.300. D vay, dong tién tiép tuc suy yéu trong cac nhip kiém dinh
kénh gia nén ky vong but bién trén cia VNIndex chua cao.

- Méc di vay, cac chi bao dong Iugng va MACD van trong ving Tich cuc, cho
thay trang thai Kha quan.

- Hién tai, VNIndex dang trong nhip thit thach viing khang cu 1.275. Viing ho trg
quan trong MA20 tuan quanh 1.260 ky vong nang dd t6t cho chi so.

Du bao, van dong cia VNIndex trong thang 2 c6 thé theo cac kich ban:

v Tich Iy di ngang (Xac suat 60%): Vung dao dong chii dao 1.260 — 1.275.

v Tich cuc (Xac suat 20%): Hudng Ién ving 1.285 — 1.300.

Nguon: SSIResearch

v/ Than trong hon (Xac suat 20%): Khu vuc 1.250 ky vong la ving can bang ke
tiép.




) TAP TRUNG VAO YEU TO HO TRQ DAI HAN

S

Cac thach thitc TTCK Viét Nam can phai vuot qua: toc do ha Iai suat cham lai cua Fed,
bién dong ty gid, dong luc tiéu dung trong nudc can thém thdi gian hoi phuc va chinh
sach kho doan cua Tong thong Trump sé gay rdi ro cho tang trudng cua kénh xuét khau.
Tuy nhién, cac yéu to ho tro tich cuc cho thj truong ciing manh mé:

« V& vi md, qua trinh cai cach thuc thi bat dau tir cubi nam 2024 sé tiép tuc (tinh gon
bo may Chinh phu, quyét tm day nhanh dau tu cong vao ha tang, giai quyét nhiing
van dé ton dong trong linh vuc bat dong san).

« Vé dong von, ky vong dong von nudc ngoai quay lai Viét Nam trong nidm 2025 sé
dén tUr cu chuyén nang hang Ién thj trudng mdi ndi ctia FTSE Russell. Cac chinh
sach budc dém nhu trién khai hé thong giao dich KRX, ap dung Luét Chimng khodan
stta doi va Nghi dinh 155/2020 stta doi Sé tao tién dé cho sy phat trién thi truang von
trong trung va dai han.

«  Vé tang trudng LN va dinh gia:

1. Tang trudng tong LNSTCDM cac DNNY trén HOSE trong quy 4/2024 ting trudng
29,3% so vai cung ky, md rong xu hudng hoi phuc tit day & quy 4/2022; LN cua
84 cong ty SSIResearch nghién cttu udc dat tang truéng 1én 18,6% trong nam
2025, cao han muc 11,5% cua nam 2024.

2. Dinh gid P/E udc tinh 1 ndm cta VNIndex dang 6 mitc 10,3 1an, thap han 20%
S0 vai 13 1an cta binh quan 5 nam va dang ¢ mdc hap dan cho dau tu dai han.

3. Loi suat trén kénh TTCK dang ¢ mutc 9,7%, chénh I&ch vdi 13i suat huy dong co
Xu huéng ma rong trong tuan dau thang 2, ting ho cho su hdi phuc cta TTCK.

Nhin chung, cac cai cach manh mé dan dugc thuc thi, nén kinh té va LN thi trudng tiép

tuc mé rong ting truéng, ty gia on dinh lai t nira cu6i ndm va ky vong nang hang lén

thi trudng méi noi. Theo do, SSIResearch ky vong TTCK Viét Nam sé c6 co héi dugc
dinh gia lai va duy tri héi phuc dan trong thang toi.

Rui ro cho nhip phuc hoi: ty gid bién dong manh, chinh sdch thué quan kho luong cua

My, tang trudng kinh 1é va LN thi truong khdng nhu ky vong.

Lgi suat trén kénh TTCK dang tré nén hap dan

B Earning Yields - LS huy déng EY LS huy dong ~ ——VN-Index
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TAP TRUNG VAO YEU TO HO TRQ DAI HAN

S

LNSTCDM trén HOSE tiép tuc mé réng xu huéng hoi phuc
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) KHUYEN NGHI VA DANH MUC SSI

- Danh muc khuyén nghi thang 12: Chot I6i: CTG — Dong khuyén nghi: VHC, HDG, VCI - Thém mdi: PNJ, HHV - KDH, HAH, VPB
IR T YT T T T T
THEM MO 96,5 — 97,5 103 - 104

2 HHV THEM MG 12,5-12,8 15 13,4 - 14 12
3 KDH 34-345 41,5 36 - 37 33,5
4 HAH 53 - 54 56,6 58 52
5 VPB 18,8 - 19 23,4 19,3 - 20 18,6
6 CTG CHOT LOY

7 VHC  DONG KHUYEN NGHI

8 HDG  DONG KHUYEN NGHI

9 Vel DONG KHUYEN NGHI

Ghi chi: Bon vi Nghin dong




) CTCP VANG BAC DA QUY PHU NHUAN (PNJ: HOSE)

S

Luan diém dau tu:

KQKD Q4 2024: Sau dot sut giam Igi nhuan (-15% svck) trong Q3/2024, Igi nhuan cua PNJ
da quay trd lai ving ting trudng vao Q4/2024 (733 ty dong, +16% svck) nhd doanh thu
ban |é trang sttc tang 11% svck, khong trich 1ap giam HTK va diéu chinh tdng gia ban dé bu

dap cho viéc nguyén liéu dau vao tang.

Trién vong ting truéng dai han: Tuy loi nhudn ca ndm 2024 ting trudng khiém t6n (dat
2114 ty dong, tAng 7% svck), chang t6i du bao Igi nhuan 2025 cta PNJ ¢6 thé tang toc nho
(1) tdng thi phan trong b6i canh cac nha ban 1é trang siic nho 1é gdp kho khan vé nguon
cung, (2) tinh trang thiéu vang khong tram trong nhu ndm 2024 va (3) khong trich 1ap HTK
nhu nam 2024. LNST 2025 udc dat 2471 ty (+17% svck).

Thong tin co phiéu:
Gia muc tiéu 123.000 Pong
% Tdng gia 25,9%
Gid muc tiéu theo XH ky thuat 103.000 — 104.000 Dong
% Tdng gia 5,4% - 6,4%
Viing gid mua 96.500 — 97.500 Dong
Gia dung 10 95.000 Bong
P/E 2025 14,6x
P/B 2025 2,6X

Dién bién gia co phiéu
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) CTCP DAU TU HA TANG GIAO THONG DEO CA (HHV: HOSE)  RaTH(]

S

Luan diém dau tu:

Co phiéu xay dung ha tang dugc hudng lgi tir thic day dau tu cong. 2025 1a nam cudi cla
chu ky dau tu 2021-2025, vdi muc tiéu hoan thanh 3.000km cao téc duong bo cua Chinh
phd, nhiéu dy an dang trién khai sé ban giao trong ndm nay, bao gom cao t6c Bac Nam phia
Pong, doan Quang Ngai — Hoai Nhon ma HHV [am nha thau. Theo do, chung toi ky vong
doanh thu xay dung ctia HHV c6 thé dat mitc ting trudng 40% svck, dat khoang 1,5 nghin ty
trong ndm 2025, vai bién loi nhudn khoang 5%. Trong khi do, backlog dén cla 2 cao toc
Pong Pang — Tra Linh va Hitu Nghi - Chi Lang dam bao cho doanh thu xay dung trong 2-3
nam tai.

Cac du an BOT ma HHV sé hitu ky vong van hanh on dinh, trong khi cac dv an méi dugc
dau tu qua cong ty lién két 1am giam ap luc Ién co cau tai san cia doanh nghiép. V6i cac
du an BOT ddng gop chinh cho Igi nhuan sau thué, ching toi udc tinh doanh thu va LNST
clia HHV trong nam 2025 dat lan lugt 4,07 nghin ty dong (+23% svck) va 484 ty dong
(+2,5% svck).

Dot phat hanh riéng Ié nham thu xép vén cho cac du an BOT dang trong qua trinh trién
khai. Theo dd, tong gia tri dot phat hanh du kién thuc hién trong ndm nay 1a 415 ty dong,
dugc st dung dé gop von cho du an Dong Dang — Tra Linh.

Thong tin co phiéu:
Gia muc tiéu 15.000 Pong
% Tdng gia 19,5%
Gia muc tiéu theo xu hudng ky thuat 13.400 - 14.000 Bﬁng
% Tdng gia 6,8% —11,6%
Viing gia mua 12.500 — 12.800 Dong
Gia dung 10 12.000 Pong
P/E 2025 13X
P/B 2025 0,9x
Dién bién gia co phiéu
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) CTCP DAU TU VA KD NHA KHANG DIEN (KDH: HOSE)

S

Luan diém dau tu:

Doanh thu quy 4/2024 dat 2,05 nghin ty dong, tdng 336% svck va tang 710,7% so vai quy
trudc, do KDH ban giao cdn ho tai du an Privia, TPHCM. Lgi nhuan sau thué cua c6 dong
cong ty me (NPATMI) dat 397,5 ty dong, thap han udc tinh cua chang toi la 558 ty dong cho
quy 4 ndm 2024, nhung van tang 593,3% svck va tang 465% so vdi quy trudc.

Trong ndm tai chinh 2024, doanh thu thuan dat 3,28 nghin ty dong, ting 57% so vai cung ky
nam trudc, va NPATMI dat 809,7 ty dong, tdng 13,1% so vGi cung ky ndm trudc, dat 102,5%
ké hoach ndm 2024 clia cong ty.

Nam 2025, ching toi ky vong viéc ghi nhan cac can ho da ban con lai tai The Privia va dong
gop tir cac giai doan ban hang sap tdi cua phan thap tang cua du an lién doanh voi Keppel
(11,8 ha tai TP Tha Bic, TPHCM & KDH sd hitu 51%) sé la nhitng dong Iuc chinh cho du bao

nam 2025 cua ching t6i.

Thong tin co phiéu:
Gia muc tiéu 41.500 Pong
% Tdng gia 20,1%
Gia myc tiéu theo xu huong ky thudt ~ 36.000 — 37.000 Dong
% Tdng gia 4,2% — 7,1%
Ving gia mua 34.000 — 34.500 Dong
Gia dung 10 33.500 Dong
P/E 2025 30,2x
P/B 2025 1,9x

Dién bién gia co phiéu
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) CTCP VAN TAI VA XEP DO HAI AN (HAH: HOSE)

S

Luan diém dau tu:

Ky vong tiép tuc hudng loi tir viéc gia cudc thué tau tang do dut gay chudi cung Ung sau su
kién Bién D, va ky vong tir viéc danh thué cia Tong thong Trump c6 thé dan dén don hang
dugc day di sém haon.

HAH vira cong bo quyét dinh mua thém 1 tau container loai Feeder (1700 TEU), tiép tuc
nang quy mé doi tau. Viéc nay Ssé gilp tao nén tang cho ting trudng doanh thu/Igi nhuén va
dai han 1a tAng quy mo va duy tri Igi thé canh tranh cho cong ty.

Chiing toi ky vong LNST vé co dong cong ty me tiép tuc tang 19% svck trong nam 2025.
Vi viéc tiép tuc mua thém tau, cdng nhu Ky lai cc hgp dong cho thué tau & gia cao hon, va
gia cudc co thé tiép tuc tang trong Q2/Q3, chang t6i cho rang 2025 sé 1a mot nam thuan 10i
clia HAH cang nhut nganh tau bién thé gidi.

Thong tin co phiéu:
Gia muc tiéu 56.600 Dong
% Tdng gia 4,8%
Gia muc tiéu theo xu hudng ky thuat 58.000 Dong
% Tang gia 7,4%
Viing gia mua 53.000 — 54.000 Dong
Gia dung 10 52.000 Dong
P/E 2025 10,5x
P/B 2025 1,7X
Dién bién gia co phiéu
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) NGAN HANG TMCP VIET NAM THINH VUQNG (VPB: HOSE) SSI

Luan diém dau tu: Thong tin c6 phiéu:
« Hoat dong cho vay tiéu dung phuc hdi: LNTT clia FE Credit tiép tuc cai thién lén 950 ty  Gia muc tiéu 23.400 Bong
trong Quy 4/2024 v6i hoat dong thu hdi ng dién ra tich cuc va chat lugng tai san cai thién. % Tang gia 23,5%

Chiing ti ky vong hoat dong cho vay tiéu dung s& phuc hdi manh mé trong 2025 sé giup  Gid muc tieu theo xu hudng ky thuat  19.300 — 20.000 Bang

cong ty tai chinh tiéu diing dan quay lai phong @0 nhu trudc day. % Tang gia 1.8% —5,0%
Ving gia mua 18.800 - 19.000 Dong

« Trién vong tang truéng on dinh trong 2025 véi LNTT du bao dat 23,6 nghin ty dong (+18%  Gié dung 16 18.600 Dang
svck) vai ky vong chat Iugng tai san sé tiép tuc cai thién trong nam 2025 cing v6i NIM 6n  P/E 2025 10,3x
dinh. P/B 2025 1,1x

Dién bién gia co phiéu

o Thi trudng bat dong san ky vong sé phuc hoi trong ndm 2025 voi nhiéu du an du diéu kién
mad ban sé 1a chat xuc tac khac giup VPB tang trudng tin dung. Ngoai ra, cac du an vudng
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HIEU SUAT KHUYEN NGHI TRONG THANG 12/2024
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Gia trung binh  So sénh gia tai ngay 07/02/2025

ST Macp @ ""-:’,t'e" Vinghoply  Tang/Giam  taingay gifi bdo cdo Giadongcita  Tang/Giam B:e" d‘-’t':lg, gt
coban 09/12/2024 diéu chinh rong fhang
VNIndex 1270.1 12752 04% T L
1 CTG 38,5 356-358  14% ~ 14.6% 36,3 40,8 125% [~
2 HAH 56 48,8-493  9.5% ~ 10.7% 49,4 54 03% N~
3 KDH M5 335-338  2.2% ~ 3.1% 34,3 34,6 08%
4 Vel 4319 344-348  -11% ~ 0% 34,8 34.4 40% T
5  VPB 20,4 102-104  -2.3% ~ -1.3% 19.4 19 25% TS
6 VHC 83 723-72.8  -3.8% ~ -3.2% 73,6 70 48% T~
7 HDG 33,1 30,45 10,3% 30,9 27.3 8% T

Nguon: §SI Research; Bon vi: Nghin dong
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CAM KET PHAN TiCH

Chuyén vién phan tich trong béo cdo nay ndy cam két rang (1) quan diém thé hign trong béo cdo phan tich nay phan &nh chinh xéc quan diém c& nhan doi vdi ching khoén
va/hodc to chifc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhigm boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phén tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tdng gia I6n hon hodc bang 10 diém phan trdm so v6i mdc tdng chung cua thi truong trong 12 thang toi.

Kha quan: Udc tinh tiém nang ting gia dudi 10 diém phan trdm so v6i mifc tAng chung cua thi trudng trong 12 thang tai.

Trung lap: Udc tinh tiém ndng tang gia tuong duong so vai mfc ting chung cla thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so v6i mic tdng chung cua thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so véi mdc tdng chung cua thi truang trong 12 thang toi.

Trong mot s6 trudng hop, khuyén nghi dua trén tiém nang tang gia 1 nam co thé dugc diéu chinh lai theo y kién cia chuyén vién phan tich sau khi can nhdc mot s6 yéu to
thi truang ¢6 thé 1am anh hudng dén gia ¢ phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b0, du bao va du doan trong bao co nay, bao gdm ca céc y kién da thé hién, dugc dua trén cac nguon thong tin ma SSI cho la dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac v kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ky cang va can than va dua trén thong tin t6t nhat ching t6i dugc biét, va theo y kién ca nhan cia chiing t6i [a hop ly trong céc
truong hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bdo cao nay co thé thay doi bat ki lic nao ma khong can thdng bao. Bao céo nay khong va khong nén
dugc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ctt chitng khoan nao. SSI va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua
SSI va cong ty con cd thé co vi thé hodc co thé anh hudng dén giao dich chitng khoan ctia cac cong ty dugc dé cap trong bao cdo nay va co thé cung cap dich vu hodc tim
kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

B4o cdo nay khong duoc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bo cong khai trén bao chi hay bat ky phuang tién nao khac néu khong dugc su
dong y cua SSI. Nguoi ding co thé trich dan hodc trinh chiéu bao cdo cho cac muc dich phi thuong mai. SSI ¢6 thé c6 théa thuan cho phép st dung cho muc dich thuong
mai hodc phan phoi lai bao céo vai diéu kién nguoi dung tra phi cho SSI. SSI khdng chiu trach nhiém d6i vai bt ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir
viéc st dung bao cdo nay hay ndi dung bdo cdo nay. Viéc sit dung bat ky thng tin, tuyén bd, du bao, va du doan nao trong bao cao nay sé do nguoi ding tu quyét dinh va

tu chiu rai ro. n
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Trung tam phan tich va tv van dau tu

Hoang Viét Phuong

Giam doc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT. (+84 — 24) 3936 6321 ext. 8729

Vi mé Chién lugc thi truding Phén tich co phiéu KHCN
Pham Luu Hung Pao Minh Chau, CFA Ng0 Thi Kim Thanh
Kinh té truang Pho Giam doc Phan tich co phiéu Chuyén vién phan tich cao cap

hungpl@ssi.com.vn
SDT. (+84 — 24) 3936 6321 ext. 8711

chaudm@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 6732

thanhntk@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 6735
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