HD securities”

BDAU TU THONG MINH

BAO CAO VI MO
THANG 02 NAM 2025 M& hoén Trung téhén tich

“\/T mé trong nwdc én dinh, thi trwdrng qgiiv da tdng giira bién déng toan ciu "
(] l [ ] o




N 2 o v
l TIEU BIEM CHINH HDSecunues p

Lam phat ting nhwng trong tam kiém soat @B Gidi ngan dau tw cong con kha cham
0 Thang 02.2025 ting +2.91% svck e @lﬂl@ 2 thang dau 2025 gidi ngan von Qé‘u tw cong dat
Lam phat co ban tang +2.97% svck — 60,424 tJ dong, dat 6.9% ké hoach nam

Dong von FDI tiép tuc tdng manh

—>
F7IN Tiéu dung ha nhiét sau Tét nhwng van tich cuwc e g FDI dang ky trong thang 02.2025

. P dat 6.9 tg USD, tdng manh +60.8% YoY
e m VU] (P01 G UL [l (9] (I chi yéu vgo nhé;n Cér?g ng.]hiép ché tao
-2.5% MoM, +9.4% YoY i :

@) Laisuat lién ngan hang bién déng dan xen
San xuat tiép tuc chirng lai o ﬁ(—ﬁ R ta.l?g 67bps le‘n 4.59%
e Thang 02 chi sb IIP gidm so thang truéc 6M: giam S3bps con 5.75%

-2.2% MoM, +17.2% YoY T§ gid USD/VND &p lyc tré lai

r
G "o T{ gia ngan hang VCB ting +2.3%MoM, +3.6%YoY
Nhép siéu tré lai sau 9 thang

‘. Can can thwong mai tham hut -1.55 tg USD VN-index but pha n:'anh sau -I:et
° Gmle® Xust khau dat 311 tj USD (-6.3% MoM, +25.7% YoY) e ‘A‘ VN-Index dat 1,305 diém, +40 diém (+3.2%MoM)
Nhap khau dat 32.7 tg USD (+8.6% MoM, +40.0% YoY) Thanh khoan 17,616 tj dong/phién, +45.6%MoM

Kinh té Viét Nam thang 02.2025 tiép tuc phat di nhirng tin hiéu tich cwc, du van con dan xen nhiéu yéu t6 can theo ddi. Lam
phat duy tri &@ mic thap, tao du dia cho diéu hanh chinh sach linh hoat, trong boi canh tiéu dung ndi dia va von FDI déu kha quan. Tuy
nhién, gidi ngan dau tu céng va san xuat cdng nghiép van dién bién cham. T{ gia tiép tuc chiu &p luc do chinh sach bdo hd thuong mai
cla M{. T6ng thé, trién vong ndm 2025 van tich cuc, véi du dia cai cach va phuc hdi con lén, ddc biét néu dau tu cong va FDI tiép tuc
duoc day manh. Trén thi truong chirng khodn, diéu kién vi mé thuén loi dang hd tro dong tién ndi - ddc biét tir nha dau tu cé nhan va
t6 chirc trong nudc tiép tuc déng vai trd dan dat. DU vay, cac yéu té bén ngoai nhu bién dong t{ gid, xu hudng ai suat toan cau va rai
ro lam phat nhap khau - nhirng yéu té co thé anh hudng dén tam Ly thi trurng va dong vén ngoai trong ngén han.



I 1. Lam phat ting nhe tiép tuc tao dw dia cho chinh sach hoé tro’ nén kinh té

Chi s6 gia tiéu dung (CPI) thang 2 tang nhe & mic +0.34% MoM va +2.91% YoY,
phan anh ap lwc lam phat van trong tam kiém soat. Da tdng chl yéu dén tir hau
hét cdc nhdm hang hda va dich vu thiét yéu trong dip sau Tét.

« Nhém Giao théng téng +0.63% MoM do nhu céu di lai tdng cao trong ky nghi (&.
Nhém Nha & va Vat liéu xdy dung tdng +0.55% MoM, chl yéu do gia thué nha leo
thang khi nguoi lao ddng quay tré lai thanh phé lam viéc. Nndm Hang &n va dich vu
&n udng tang +0.43% MoM do ngudn cung thit lon thiéu hut.

« Chung t6i dw bao lam phat cé thé tiép tuc ting trong céac thang té&i do mot sd
yéu t6 trong nwéc va qudc té: (1) Gia thué nha tang, (2) M&t bang gia dich vu y té
tédng cao, (3) Cac yéu té vi md nhu chinh sach thué va thuong mai tir thoi Tong
théng Donald Trump gy ap luc lén chi phi hang héa nhap khau. Tuy vay, lam phat
binh quan 2 thang dau ndm chi t&ng 3.27% YoY, van thap hon déang ké so v&i muc
tiéu kiém soat dudi 4.5% cla Chinh phd, tao du dia cho viéc duy tri chinh sach tai

khda mé roéng va tién té néi ldng nhadm hd tro tdng trudng kinh té.

Chi sb gia tiéu dung YoY (%)

Chi s6 gia tiéu dung toan phan 2.91%
Hang &n va dich vu &n udng 3.76%
6 udng va thudc la 2.37%
May mac va giay dep 1.18%
Nha & va VLXD 5.01%
Thiét bi va dé dung gia dinh 1.56%
Thuéc va dich vu y té 14.30%
Giao thong -1.56%
Buu chinh vién théng -0.62%
Gido duc -0.78%
Van hoa, gidi tri va du lich 2.17%
P6 dung va dich vu khac 6.69%
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I 2. Tiéu dung ha nhiét sau Tét nhwng van ting trwéng tich cuc HDSecurities“”

BAU TU THONG MINH

+ Téng mirc ban L& hang héa va doanh thu dich vu tiéu dung thang 2/2025 dat 561.7 nghin t§ dong, gidm -2.5% MoM do yéu té mua vu sau Tét, nhwng
van ting manh +9.4% YoY nh& nhu cau tiéu dung va du lich ndi dia duy tri tich cwe. Cac nganh chinh déu ghi nhan mirc tang trudng tot so voi cling ky:
ban (& hang hda (+8.3% YoY), dich vu luu trd & &n udng (+12.7% YoY), L& hanh (+17.3% YoY) va dich vu khac (+13.6% YoY), cho thay xu hudng chi tiéu tiép tuc
duoc duy tri du c6 su diéu chinh nhe sau ky nghi Lé.

« Chung t6i gitr quan diém tich cwe véi trién vong nganh ban 18, ky vong téng trudng trén 10% ké tir quy 2/2025, duoc hd tro béi da phuc hoi kinh té, thu
nhap nguoi dan cai thién, chinh sach kich cau trong nudc va sy phat trién manh cla thuong mai dién tlr da kénh. Du vay, trong ngan han, tam 1y tiéu dung
than trong va ap luc lam phat sé khién ngudi dan uu tién mua sdm tiét kiém, nhay cdm hon véi gid ca va khuyén mai.

I Doanh thu ban lé hang héa, dich vu tiéu dung I Téng mirc ban L& liy ké hang ndm
T¢ VND Ban le hang hoa mmm Dich vu luu trd, an ubng M Dich vu L& hanh T¢ VND Téng mirc ban & hang hoa ——Tang trudng (YoY)
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l 3. Hoat déng san xuat tiép tuc chirng lai

HDSecurities‘"

BAU TU THONG MINH

Chi s6 san xuat céng nghiép (lIP) thang 2/2025 giam -2.2% MoM, danh dau thang thi hai lién tiép suy gidm, du van t&ng manh +17.2% YoY nho hiéu ing
nén thap do ky nghi Tét 2024 roi vao thang 2. Bong luc san xuadt dang chitng lai khi cac doanh nghiép néi dia gitr tdm Ly than trong va nhu cau xuat khau suy

yéu.

« Nhém khai khoang (-1.45% MoM, +0.43% YoY) gan nhw di ngang do chiu dnh huédng tir quy trinh cap phép va bién déng gid nguyén liéu, co thé tiép tuc
kém sb6i dong trong ngdn han. Nganh ché bién ché tao — tru cot cla IIP — gidm -2.25% MoM do don hang xuat khau yéu, du van tdng manh +19.97% YoY.

« M@ét sd nhém nganh khac ciing ghi nhan dién bién trai chiéu: San xuat & phan phdi dién gidm -3.54% MoM do nhu cdu san xuat cham lai, nhung van gitr
da tédng +9.88% YoY; cung cap nudc va xt | rac thai tdng manh +4.16% MoM, +13.92% YoY, phan anh nhu cau 6n dinh tir sinh hoat va san xuét.

Chuing t6i cho réng hoat déng san xuat cé thé hdi phuc tr& lai trong cac thang t&i khi nhiéu doanh nghiép da tang nhap khau nguyén liéu trong thang 2.
Tuy nhién, rdi ro tir thj trudng qudc té — ddc biét & nhu cau tiéu dung va chudi cung irng — sé tiép tuc la yéu té can theo déi chat ché.

I Chi s6 IIP YoY so vé&i cung ky
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Cap nuac, x 1Y rac thai, nudc thai

Khai khoang
San xu&t va phan phoi dién

30%
20%
A /
10% ~ . _
/ Mw
0%
10%
-20%
S S S S N N N N VO VO VR V) VN R VO N 2
S LIS I I I G L L I T I L (A L i 4
\Q/ \Q, ,\\Q/ \Q, \\"7/ \Qx \Q, V\Q/ ‘O\Q/ ‘b\Q/ /\\Q/ \Q/ \(?/ \Q/ \\Q/ \(1/ \\Q, \Q/
S W S R R R AR SR R S R

I Top 5 nganh ting gidm manh nhat (YoY)

S&n xuét than coc va san xuat dau moé... [ |
Hoat d6ng dich vu hd tro khai thac mé... ——
Khai Khoang I
San xuét thudc, hoéa duoc I
Khai thac dau thé va khi dot I
Cung CAp nudc va hoat ddng xt Ly réac...
San xuéat trang phuc
San xuat Giudng Ta, Ban Ghé
S&n xuéat da va cac sdn phdm co lién...

San xuét xe c6 dbng co

-15% -5%

5%

15% 25%

Nguén: FiinX, HDS téng hop S)



I 4. Xuat nhap khau hdi phuc, nhwng nhap siéu tré lai sau 9 thang HD securities

BAU TU THONG MINH

+ Trong thang 02/2025, t&ng kim ngach xuat nhap khau dat 63.8 tj USD (+0.8% MoM, +32.6% YoY), cho thay hoat ddng thwong mai qudc té da khéi
sac manh tré& lai sau kg nghi Tét. Tuy nhién, can can thuong mai ghi nhan mdc thAm hut -1.55 t(j USD, ddnh ddu thang nhap siéu dau tién ké tir thang
5/2024. Cu thé, xuat khau dat 31.1 tJ USD (-6.3% MoM, +25.7% YoY), chiém 48.8% t&ng kim ngach, trong khi nhap khau tdng manh l&n 32.7 t(j USD (+8.6%
MoM, +40.0% YoY), chiém 51.2%.

+ Chung t6i cho rang mirc ting nhap khau phan lén dén tir viéc doanh nghiép chii déng gia ting tich trir nguyén vat lidu va phong ngilra rii ro gian
doan chudi cung (rng trong bdi canh cing thé’mg thwong mai toan cau gia tang.Trong ngén han, hoat déng xuat nhap khau cla Viét Nam dugc danh gia
s& khdng chiu tac dong lén tir cac chinh sach tdng thué nhap khdu cla My, do co cdu hang hda xuét khdu ctia Viét Nam cdé tinh bd sung cao véi thi truong
nay. Tuy nhién, can tiép tuc theo dbi sat cac dién bién chinh sach thuong mai mai tir M{, nhéat 1& cac quy dinh lién quan dén chudi cung &ng, xuat x&r hang
hoa hodc hang rao ki thuat, vi day cé thé & yéu td gay trd ngai hodc mé ra co hdi méi cho doanh nghiép Viét Nam trong viéc mé rong thi phan xuat khau.

I Xuat nhap khau theo thang I Cac mét hang co gia tri xuat khau lé&n trong T2.2025
Tg USD = T6ng Xuat khau Tong Nhdp Khdu ——Can can thuong mai Ty USD Tg UsD Gid tri xuat khau ® Tang trudng (YoY)
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I 5. Gidi ngan von dau tw cong con kha cham va thap hon cuing ky HD securities

BAU TU THONG MINH

+ Tinh dén ngay 28/02/2025, gidi ngan dau tw cong wéc dat 60,424 tJ dong, twong dwong 6.9% ké hoach ndm va 7.32% ké hoach Tha twéng Chinh
ph giao, thap hon mirc 7.7% cung kg ndm 2024. Tién dd gidi ngdn cham dang gay &nh hudng dén muc tiéu téng trudng kinh té, chd yéu do vudng mac
trong tha tuc hanh chinh va giai phédng mat bang.

+ Chung t6i nhan dinh gidi ngan dau tw céng nhiéu kha nang sé tiép tuc cham trong nlra dau ndm, nhwng sé ting téc manh trong nira cudi 2025 nher

sw chi dao quyét liét tir Chinh phd. Tuy nhién, dé dat muc tiéu gidi ngan trén 95% ké hoach, can gidi quyét dut diém cac diém nghén thi tuc, ddy nhanh
phan b6 vén va nang cao tinh k{ luat, trach nhiém cla cac bd nganh va dia phuong trong trién khai thuc hién.

I Giai ngan von dau tw cong I V6n dau tw ngan sach theo dia phwong 2 thang 2025
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I 6. Dong von FDI dang ky tang tich cwc HD securities -

PAU TU THONG MINH

« Tdng von FDI ding ky trong 2 thang dau ndm 2025 dat 6.9 tj USD, ting manh +60.8% YoY, cho thay tin hiéu tich cwc ban dau tir dong vén nwéc ngoai.
Trong do, cé 516 du &n cdp mdi vdi téng vén 2.2 tg USD, 256 du an gép von mua cd phan véi téng von 4.1t USD, va 553 du &n tang von vaéi gid tri 0.5 t§ USD.

Bang chu Y, hoat ddng gdp vén, mua cé phan tdng manh cho thay céc nha dau tu ngoai dang than trong nhung s&n sang mé rong dau tu néu mai truong kinh
doanh tiép tuc 6n dinh va thuan loi hon.

Chung t6i tiép tuc gitr quan diém rang dong von FDI trong ngan han sé con than trong do 3anh hwéng tir bat 6n dia chinh tri, cac chinh sach thué quan
clia M{j va phan (rng ttr cac qudc gia khac. Tuy nhién, trién vong dai han van tich cuc, nher xu hudng dich chuyén chudi cung ¢rng toan cau va céc chinh sach
thu hut FDI chd ddng tir Chinh phd va dia phuong. Mot s6 tap doan cdng nghé lon nhu NVIDIA da xac nhan dau tu tai Viét Nam, va chién tranh thuong mai M{ -
Trung ciing dang tao diéu kién cho Viét Nam tré thanh diém dén thay thé trong chudi sdn xuét toan cau.

I FDI gidi ngan va ding kg B co cau téng vén dau tw nuéc ngoai
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I 7. Lai suat lién ngan hang bién ddng trai chiéu, mat bang van xu hwéng gidm HDSecurities."

BAU TU THONG MINH

- Trong thang 02/2025, lai suat lién ngan hang ghi nhan bién déng dan xen gitra cac ky han: ky han qua dém té&ng 67bps |én 4.59%, ky han 1thang gidm
41bps con 4.61%, ky han 3 thang t&ng 15bps én 5.5%, va ky han 6 thang gidm 53bps con 5.75%. Méc du co su bién ddng ngdn han, mat bang (&i suat van
bam sat xu hudng du bao trudc dé clia ching toi - xu hudng gidm & chd dao, trong bdi cdnh céc ngdn hang thuong mai diéu chinh L&i sut cho vay theo
hudng hd tro tdng trudng va Ngan hang Nha nudce tiép tuc bom thanh khodn qua céc céng cu thi trung mé nham 6n dinh thj trudng tién té.

« Lo suat trai phiéu chinh phi tidng & ca 3 ky han chinh: kij han 1 ndm tang 11bps [&n 2.23%, ky han 2 n&dm tang 12bps |&n 2.26%, va ky han 10 n&dm tang
12bps |&n 3.18%. Dong thai téng lgi suat cho thdy nha dau tu bat dau cé nhitng lo ngai tré lai vé rli ro vi mé, dac biét [ sau ky nghi Tét. DAy ciing & thoi
diém modt s6 ngan hang thuong mai bat dau diéu chinh tang l&i suat huy déng, cho thay ap luc chi phi vén co thé gia téng trong thoi gian téi néu cac yéu tod
bat dinh vi m6 tiép tuc kéo dai.
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l 8. T gia chiju ap luc tré lai do nhu ciu USD téng va cing thing thwong mai HDSecurities‘"

[ ]
BAU TU THONG MINH

« Trong thang 02/2025, tg gia c6 xu hwéng tidng manh tré lai véi tg gia VCB ting +2.3% MoM, tg gia trung tdm ting +1.65% MoM, va tg gia tw do
ting +0.86% MoM. Nguyén nhan chinh dén tir viéc nhu cdu nhap khau nguyén vat liéu tdng manh, trong khi xuat khdu gidm nhe, khién cau USD gia tang.
Bén canh dd, tac dong kéo dai tir cac chinh sach thué va bdo hd thuong mai clia M{j - khéi ngudn tir thei Téng théng Donald Trump - tiép tuc gdy cdng
thdng trong quan hé thuong mai toan cau, lam gia tang ap luc lén t{ gid trong khu vuc. DU cén can thuong mai thang 2 chuyén sang nhap siéu, ching téi ky
vong Viét Nam s& sém quay lai xuat siéu, nhung tg gid van chiu strc ép tir ddng USD manh va céc rdi ro vi md qudc té.

« Gid vang tiép tuc leo thang tir dau ndm 2025 dén nay do dnh hwéng cla cac yéu td dia chinh tri va kinh té vi mé. Trong do, cing thang thuong mai
gitra M{j va céc dbi tac lén, cung vdi cac chinh sach thué quan cirng rén clia M{j duoc trién khai tir thevi Téng théng Donald Trump, da lam gia tdng nhu céu
ndm gilr tai sdn an toan nhu vang. Trong bdi cdnh céc yéu t6 rdi ro ndy chua cé dau hiéu ha nhiét, chung tdi gitr quan diém réng giad vang sé tiép tuc duy tri
xu hudng tang trong thdi gian tdi, it nhat cho dén khi cac bat 6n vi md duoc gidi tda ré rét hon.
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I 9. VN-Index bt pha manh sau Tét, thanh khoan lap dinh 6 thang HDSecurities“”

BAU TU THONG MINH

« Két thic thang 02/2025, VN-Index dat 1,305 diém, tidng manh hon 40 diém (+3.2%) so v&i thang trwéc. Thanh khodn binh quan dat 17,616 t{
dbng/phién, tdng +45.6% MoM va +13.3% so v&i trung binh 5 thang, ghi nhan mirc cao nhéat ké tir thang 08/2024. Thi trudng giao dich tré nén sdi ddng sau
kY nghi Tét Nguyén Ban, nh& chinh sach hbd tro tang trudng va tién té tich cuc, clung véi viée ap luc bén ngoai da diu bt so véi cac lo ngai trudc do.

+ Vé dong tién, tJ trong luan chuyén gidm & cdc nhdm Ngan hang, B4t dong san, Ban (& va CNTT, nhung lai tdng dang ké & cac nhom Ching khodn, Xay dung
va Thép — cling la cac nhdm cé dién bién gid tich cuc noi bat.

+ Thi trweerng ghi nhan nhiéu tin hiéu tich cwe trong thang 2: (1) T & c& phiéu ndm trén dudng MAS0 t&ng manh tir 42% (én 6%, cho thay dong tién lan tda
manh hon; (2) Tam Iy nha dau tu tich cuc tré Lai, thé hién qua thanh khoan cai thién vuot kY vong; (3) Ap luc ban rong tir khdi ngoai suy gidm ré rét.

+ Chung téi gitr quan diém lac quan vé xu hwéng thi trwérng trong thang 3/2025. DU kha ndng xuat hién cac nhip rung lac ki thuat [a co thé xay ra, nhung
day sé a co hdi tich ldy tét cho nha dau tu con dirng ngoai thi trudng, trong béi cdnh nén tdng vi mé va chinh sach dang ho tro xu hudng tang.

I Chi s6 va Thanh khoan san HOSE I Gia tri giao dich trung binh cia VN-Index theo thang
Chi s6 mmm T6ng GT (t§ VND) ——VN-Index ,______ , TYVNB T4 VND
1,350 i E4QOOO 29,000
1,300 | | 27,000
1,250 : ' 30,000 25,000
| | 23,000
1,200 . ' 0,000 21,000
| |
1150 | o 19,000
| | 17,000
1100 | ' 10,000 15,000
1,050 ‘ ‘ | | 13,000
1000 | o 1,000
R S Y SN S S A 8 © o 9,000
AL LA LN LN AN {4 Qv \ w @ 126 7 8 910 M11212 3 456 78 91011212
& S SRS o «f} ‘9 S
O P PP O O P N 9 q) . 2023 2024 2025
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10. Nhém Chirng khoan hit dong tién trwéc cac thong tin ndng hang HDSecurities"

PAU TU THONG MINH

NGANH 06/2024 07/2024 08/2024 09/2024 10/2024 11/2024 12/2024 01/2025 02/2025 @ %1 THANG %3 THANG %6 THANG %9 THANG %1NAM  9%YTD
Ngan hang 19.1% 19.0% 22.7% 20.9% 3.4% 7.8% 8.2% 15.1% 10.8% 5.3%
Dich vy tai chinh 12.2% 12.6% 12.1% 8.8% 9.0% 1.9% -3.2% -0.3% 6.9%
BAat dong san 15.6% 16.6% 5.7% 4.9% 1.9% 3.2% 1.4% 4.4%
Thyc phdm va dé udng 8.0% - 11% 1.3% 2.2% 8.7% 20.7% -3.7%
Tai nguyén Co ban - 6.7% 18.0% 28.5% 29.1% 237%  29.0% 21.0%
Xay dwng va Vat lidu 4.5% 7.2% 12.0% 14.7% 15.5%  20.9% 7.7%
Cong nghé Théng tin 5.1% -7.7% -1.5% 5.5% 19.7%  49.6% -7.2%
Hang & Dich vu Céng nghiép 6.6% -21% 7.3% 17.8% 36.0%  63.2% 3.4%
Héa chat 11.1% 8.0% 2.4% 3.1% 22.2% 7.6%
Ban & -2.4% 0.2% -7.6% 21%  336% -1.7%
DAau khi 6.2% 11.6% -5.8% 4.1% 20.1% 6.8%
Bién, nwéc & xiing dau khi dot 2.8% 3.7% -0.2% 2.9% 11.6% 2.4%
Hang ca nhan & Gia dung 2.3% 4.7% 3.4% 8.8% 23.5% 0.9%
Du lich va Giai tri 0.0% -1.2% 9.7% 31%  423% -3.2%
0 t6 va phu tung 6.6% 7.4% -0.9% -0.3% 10.1% 5.8%
Y té 4.5% 8.3% 9.8% 19.5%  29.5% 4.5%
Vién théng -9.7% -7.6% 19.6% 42%  153.6% -8.4%
Truyén théng 1.6% 5.3% -17.1% -12.7% 7.4% 4.8%
Bao hiém 8.8% 18.8% 24.2% 226%  33.3% 10.0%
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I 1. Khoi ngoai van tieu cwc, trong khi ca nhan va to chuwe vai tro dé cung HDSecurmes p

BAU TU THONG MINH

+ Trong thang 02/2025, dong tién cé sw dich chuyén rd rét tir nhém vén héa l&n sang nhém vén héa vira va nhd. T trong dong tién t&ng manh & nhom
midcap va penny, phan anh qua muc téng gia tich cuc: midcap tang +4.6%, smallcap t&ng +7.1%, trong khi nhém vén hda l&n — bao gém nhiéu c6 phiéu dau
nganh nhu Ngan hang, Bat déng san va Ban & — chi tdng nhe +1.41%. Su phan héa nay cho thay tam g nha dau tu cé nhan tich cuc hon, s&n sang chap nhéan
rdi ro cao hon dé tim kiém co hoi sinh l&i trong béi cdnh thi truong thuén loi sau TEt.

+ Khoi ngoai tiép tuc ban rong manh 9,592 t déng, tap trung chd yéu & nhdm Ngan hang va céc cé phiéu lén nhu FPT, VNM, MWG, VCB, STB, SSI.
« Nha dau tw cd nhan mua rong t&i 9,050 tJ dong, dic biét quan tAm dén nhdm Thuc pham & D6 uéng va cac ma: FPT, VNM, VHM, VCB, SSI.

+ Tw doanh cac céng ty chirng khoan ban réng 1,033 tg dong, tap trung vao nhdm Ngan hang nhu SBT, MBB, CTG, HDB, TPB.

« T8 chirc trong nwé'c mua rong 1,576 tg dong, chl yéu & nhdm Ngan hang va Logistics véi cac ma tiéu biéu nhu TCB, HPG, STB, VSC, GMD.

I Hiéu suat nhém von héa theo thang I Dong tién mua ban cl@ia Khoi ngoai

—VNINDEX ~ ——VN30 VNMID VNSML T4 VND Téng GT mua (t§ VND) ~ mTéng GT ban (tg VND)
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OO/D \ \\V/ ‘

2 \\/ \/ = I I I I I I

-4% \//

oo 20,000
-8% 10,000
10% 0
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I 12. Qu{j co phiéu cé h

idu suat dwong nhwng phan l&'n van dwéi VN-Index

HD securities -

BAU TU THONG MINH

+ Trong thang 02/2025, da s6 cac quij l&n (quy mé >1,000 tj dong) ghi nhan hiéu suat
dwong, dong thuan vé&i dién bién tich cwe cha thi trwerng. Tuy nhién, chi 4/20 qug lén nhat co
muc tadng vuot trdi so véi VN-Index (+3.2%), bao gom: VNM ETF (+5.29%), Fubon FTSE (+4.7%),
Xtrackers FTSE Vietnam (+4.53%) va KIM ACE VN30 (+3.67%). Tinh t&r d&u nam, phan lén céc qug

van chua theo kip da héi phuc cla thij truéng do hiéu suat kém trong thang 1.

« Céc qu{j chd ddng gia ting t§ trong & nhém cd phiéu Ngan hang, véi cdc ma duoc mua rong
manh gém: LPB, SHB, TCB, VIB, OCB. & chiéu nguoc lai, nhdm Bat ddng san va Ching khodn tiép
tuc bi ban rong, néi bat véi cac ma: VND, STB, PDR, HSG, PVD, VIC, VHM. Dién bién nay cho thay
su phan hda rd nét trong chién lvoc dau tu cla khdi qu, tAp trung vao nhom cé nén tdng co ban
va thanh khodn t6t, trong khi ha t{ trong & cdc nganh nhay cadm vdi rli ro thi trudng.

I Dong tién cla Qug Mé&

Ty VND
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I Hiéu Suat thang 2 clia cac qu{j cd phiéu

VOF
K-VIETNAM
VNH
FUEVFVND
VLGF

VMEEF
VESAF
PYNELITE
VFMVSF

VEIL

DCDS

VEOF
FUEKIV30
ETVFVN30
SSI-SCA
EVESG
VNINDEX

KIM ACE VN30
Xtrackers FTSE VN
Fubon FTSE VN
VNM-ETF

B TUr d4u ndm m Trong 1thang

|J;Jl

m|lhrrm”"‘

-2% 0% 2% 4% 6%

Nguén: HDS téng hop 14



~2 4

12. Danh muc Qu{ c6 phiéu: Top mua/ ban rong manh nhat trong thang HDSecurities"

BAU TU THONG MINH

Thay déi gia tri ndm

Gia déng clra | % Bién déng gid | Khéi lwong CP | T§ L& ndm giir/Téng

M& C6 phiéu |Tén coéng ty Gia tri (tJ VND)

(VND) 1thang nam gilr s6 CP lwu hanh gitr 1thang (VND)

LPB LPBank 36,150 0.84% 19,851,514 0.66% 718 9,604,196

SHB SHB 10,000 7.77% 79,727,996 1.96% 797 6,188,252 17
TCB Techcombank 26,100 5.45% 218,164,780 3.09% 5,694 6,027,463 46
viB VIBBank 20,750 0.48% 56,913,221 1.91% 1181 3,547,060 42
ocB Ngén hang Phuong Béng 11,250 0.45% 15,263,910 0.62% 172 3,544,300 1
MWG Thé gidi di dong 58,300 -3.00% 127,356,911 8.71% 7.425 2,366,002 46
GMD Gemadept 60,700 -5.01% 35,170,097 8.50% 2135 2,104,960 37
BID BIDV 40,950 2.38% 73,582,986 1.07% 3,013 1,783,200 31
TCH BT DV Tai chinh Hoang Huy 17,500 15.13% 16,308,929 2.44% 286 1,080,149 1
NLG BBS Nam Long 34,700 -4.80% 27,150,634 7.05% 942 977,300 25
VvPB VPBank 19,300 2.12% 263,302,876 3.32% 5,082 -4,565,330 41
ACB ACB 26,000 2.56% 265,927,489 5.95% 6,914 -2,967,894 54
FPT FPT Corp 140,300 -8.54% 58,542,116 3.98% 8213 -2,269,233 45
VHM Vinhomes 41,200 4.30% 62,344,760 1.52% 2615 -1,616,692 26
vIC VinGroup 41,200 1.98% 59,415,638 1.55% 2476 -1,280,341 19
PVD Khoan D&u khi PVDrilling 24,750 4.87% 16,187,334 2.91% 400 1,151,944 25
HSG Tap doan Hoa Sen 19,050 9.17% 9,502,931 1.53% 182 -1,084,322 16
PDR BBS Phat Dat 19,900 4.19% 20,086,076 2.30% 401 -1,068,959 13
STB Sacombank 38,250 3.38% 55,470,385 2.94% 2131 -1,013,900 44
VND Ching khoan VNDIRECT 13,600 13.33% 53,272,190 3.50% 728 -1,001,835 15
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I 13. Dong tién vao qu{ trai phiéu tich cwc nhwng quy moé van khiém tén HD securities™

BAU TU THONG MINH

. o I Hiéu Suat thang 2 cda cac qug trai phiéu
» Trong thang 02/2025, dong tién vao cac qug trai phiéu tiép tuc duy tri xu hwéng tich

cwc thang th 3 lién tiép, v&i gia tri trung binh khodng 219 tg déng. Tuy nhién, mic nay WTirdaundm  M1thang

van con thap hon déang ké so vé&i quy mé mua rong trung binh ndm 2024 (khodng 1,700 ty Lai suét tiét kiém _——
dbng/thang), cho thdy tdm 1§ nha dau tu van con than trong trong bbi canh thi trudng tai HDBOND ————
chinh dang bién déng. VLBF —_—
~ o ra ~ 7 . 'Y o b V4 2 N X ASBF _
* Qug TCBF tiep tuc hut von manh, vé&i gia tri mua rong trong thang dat 181 ty dong, dan - —
N Ve ~ 7o o ~ 2 A~ A~ \ 7. o N N I
dau nhom qug trai phieu. Danh muc dau tu chu yéu tap trung vao trai phiéu doanh nghiép
» \ B oa > 2 B et A . VCAMFI I
cua VIC, VHM, MML va NVL, phan anh sy uu tién cua qug vdi cac doanh nghiép lon, co VTBF
thuong hiéu va kha nang tai chinh manh trong nhdm bat déng sén va tiéu dung. FBE
i e
DFVN-FIX —_—
I Dong tién Qug trai phiéu VNDCF E—
LHBF e —=
Ty VND m Dong tién vao m Dong tiénra CBPF —
3,000 BVBF e
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN HD (HDS)
www.hdbs.vn

TRU SO CHINH

23A-B Nguyén Binh Chiéu, Phudng Bakao, Quan 1, TP. H6 Chi Minh
® +84 287 3076966
+84 286 2838666

PHONG NGHIEN CU'U VA PHAN TiCH

hdbs.vn/tin-tuc-su-kien/trung-tam-phan-tich
© research@hdbs.vn

TUYEN BO MIEN TRU TRACH NHIEM

HD securities -

PAU TU THONG MINH

CHI NHANH HA NOI

Tang 5, 32 Tran Hung Bao, Phudrng Phan Chu Trinh, Quan Hoan Kiém, TP. Ha Noi
@ +84 243 359 8866
+84 243 351 8866

B4do cdo nay duoc xay dung dua trén dir liéu thu thap tir cdc nguén dugc danh gia la dang tin cdy, tuy nhién HDS khéng ddm bao tinh chinh xac va day di tuyét doi cla
cac thong tin nay. Cac nhan dinh trong bao cdo phan anh quan diém tai thoi diém phat hanh, cé thé thay d6i theo dién bién thi truérng ma khdng can thong béo trude.

Bao cdo nay chi mang tinh tham khao va khong phai la khuyén nghi dau tu. HDS khong chiu trach nhiém déi véi bat ky rdi ro hodc ton that nao phat sinh tir viéc st dung

thong tin trong bao céo.

B&o cdo nay la san pham va tai sdn cGa HDS. Moi hanh vi sao chép stra ddi, in 4n ma khéng c6 suw déng Y ctia HDS déu (a trai luat.
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