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S6 liéu vimd thang 2/2025 cho thay su phuc héi 6n dinh sau Tét Nguyén Dan, vdi Chuyén vién vimb
mUc tang trudng tich cuc trong hoat dong thuong mai, san xuat va thu hat dong linhpp@kbsec.com.vn
von FDI. Tinh chung 2 thang 2025, hoat dong xuat/nhap khau lan lugt tang )
R . w s . n < » &n Thi
8.4%YoY va 15.9% YoY; chi s6 san xuat cong nghiép (IIP) tang 7.2% YoY. Von FDI 25:;:: Iié!nT‘?;ga
dang ky ta ng 35.5% YoY (6.9 ty USD), vén FDI gidi ngdn tang 5.4%YoY (2.95 ty USD). trangnt6@kbsec.com.vn
Bén canh d6, Qudc hoi Viét Nam da thong qua Nghi quyét 192/2025/QH15, tang ké
hoach giai ngan von dau tu céng |&€n 875,707 ty déng, day sé la "don bay" quan
trong dé Viét Nam dat muc tiéu tdng trudng GDP 8% trong ndm 2025.

07/03/2025

Trién vong TTCK Viét Nam thang 03/2025

V& mdt dinh gid, m{c P/E hién tai cia VNINDEX khoang 14.4 [an (theo s liéu tu
Bloomberg), van thap han muc trung binh 5 ndm la khoang 17. Thj trudng chiing
khoan Viét Nam trong thang 3/2025 dudc ho trg bdi nhiéu yéu té tich cuc: Két qua
kinh doanh Q1/2025 ctia cac doanh nghiép niém yét dudc ky vong cai thién nhd téi
uu héa bién Igi nhun va nhu cau trong nudc 1an qudc té phuc hoi. Ty gid USD/VND
6 ap luc tdng nhe nhung van trong tam kiém soat ctia SBV. Tién trinh dua vao
hoat dong hé théng KRX va nang hang thi trudng ctia FTSE sé thu hit dong von
ngoai mdi. Bén canh do, Chinh phu tiép tuc cai cach manh mé, tinh gon quy trinh
hanh chinh va hoan thién khung phap ly, tao moi trudng kinh doanh thuén lgi,
thic day tang trudng kinh té. Tuy nhién, van can phai luu y vé vé cac rui ro vé khia
canh thugng mai va chinh tri trén toan cau.

Duéi géc dd ki thudt, VNINDEX vé tong thé dang van dong trong xu hudng tang
ngan han va di ngang trong trung han. M3c du c6 thé xuat hién mét nhip diéu
chinh ngan tai viing can gan 133x nhung KBSV nghiéng vé kich ban (70% xac xut),
chi s6 s& hoi phuc va tiép tuc duy tri quan tinh tang diém [&n viing can ké tiép tai
135x

Chu dé dau tu
Chu dé dau tu thang 03: Tin dung tang trudng, budc tién nang hang thi trudng, dau
tu céng, lan séng dau tu cdng nghé, khai thong phap ly.

Danh muc khuyén nghi
Danh muc khuyén nghi thang 3: TCB,VCI, PC1, MWG, ACB, PNJ, HCM, DXG (xem thém
phan V. Danh muc khuyén nghi dau tu).
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Dién bién vi md thang 02/2025 - cac
hoat dong trong nén kinh té& dan én
dinh trg lai

Quyét tam ddy manh dau tu cong
trong nam 2025

RESEARCH

S6 liéu kinh té vimo thang 2/2025 cho thdy hoat dong san xuat kinh doanh va
dau tu dang dan hoi phuc én dinh trd lai sau dip nghi Tét Nguyén Dan. Tinh
chung 2 thang 2025, hoat dong xuat khau va nhap khau tang trudng [an lugt
8.4% YoY va 15.9% YoY. Kéo theo dd, hoat dong san xuat cling cho tin hiéu tich
cuc, chi sé San xuat Cong nghiép (IIP) hai thang dau nam tang 7.2% YoY - mUc
tang cao nhat clia cung ky cac nam trong giai doan 2021-2025 va dugc dong
gbp chd yéu bdi mdc tang cia nganh ché bién ché tao (+9.3% YoY). Chi sé Nha
Quan tri Mua hang (PMI) dat muic 49.2 diém - dudi mic 50 diém, cho thay linh
vuc san xuat ti€p tuc thu hep. Tuy nhién, PMI thang 2/2025 d3 c6 su cai thién so
v@i thang lién trudc nhd viéc cac doanh nghiép lac quan hdn vé xu hudng nén
kinh té trong tudng lai. Diéu nay dugc thé hién qua viéc tang cudng nhap khau
nguyén vat liéu dau vao. Dong von dau tu FDI tiép tuc cho thay nhiing s6 liéu
kha quan, tong vén FDI dang ky trong 2 thang dau nam dat 6.9 ty USD, tang
35.5% YoY; von FDI giai ngan dat 2.95 ty USD, tang 5.4% YoY.

Chung t6i ti€p tuc danh gia cac chinh sach thué quan cta Téng théng Donald
Trump sé& tac dong tich cuc gitp Viét Nam hudng Idi tif [an séng dich chuyén
san xuat ra khoi Trung Quéc, tUf d6 thic ddy dong von FDI dau tu vao Viét Nam.
Tuy nhién, trong ngan han, cudc chién thusng mai leo thang cing thang sé la
yéu t6 khién nhu cau tiéu dung cham lai, day cé thé [a nguyén nhan khién cac
don dat hang cda cac thi trudng xuat khau I6n chua phuc hdi manh mé

Piém nhan vi mo

Trong thang 2/2025, Quéc hodi da thong qua “Nghi quyét sé 192/2025/QH15” vé
bd sung K& hoach phat trién kinh té& - x& hdi ndm 2025 véi muc tiéu tang trudng
dat 8% trg [én. Theo d6, bé sung khoang 84.3 nghin ty déng vén dau tu cong,
nang téng ké hoach giai ngan |én 875,707 ty dong, tdng 40% so v4i ndm 2024,
vdi muc tiéu gidi ngan 95%. Song song véi dd, trong 2 thang dau ndm, mot sé du
an dau tu cong I8n trong diém da dugc phé duyét dau tu nhu tuyén dudng sat
cao téc Bac-Nam (67 ty USD) va tuyén dudng sat Lao Cai - Ha N&i - Hai Phong (8
ty USD).

Trong bdi canh nén kinh té toan cau nhiéu bién ddng, ching t6i nhan thay viéc
Qudc hoi Viét Nam tap trung thidc ddy dau tu cong va thdng qua cac du an quan
trong la m&t chién lugc then chét. Qua do, dat tru cot dau tu cong lam dong luc
chinh giGp Viét Nam dat muc tiéu tang trudng GDP 8% vao nam 2025.
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Bang 1. Cac du an dau tu cdng trong diém

Trudc 2024 2024 2025 2026 2027 2028 2029 Sau 2030

2030

Cao téc Cao t6c Bic - Nam (Giai doan 1)

Cao téc Bic - Nam (Giai doan 2)
DPudng vanh dai HCM No.3
Dudng vanh dai Ha N&i No.4
Dudng vanh dai Ha N&i No.5
DPudng vanh dai HCM No.4

Cao téc Quy Nhan - Pleiku

Cao tdc Hoa Binh - Mdc Chau

Dudng cao t&c Bic Kan - Cao Bing

Pudng sat Pudng sit Bic Nam
Dudng sit Lao Cai - Ha Noi - Quang Ninh (két hgp véi Trung Quéc)

Tuyén Metro Bén Thanh - Tham
Ludng
Cang Cang Quéc té Can Gig

Cang Lién Chiéu, Pa Nang

Trung tam Logistic Cai Mép

San bay Séan bay Long Thanh (Giai doan 1)

Ngudn: KBSV tdng hgp

CPI téng 0.34% MoM, gia thit lgn Trong thang 2/2025, Chi s6 gia tiéu dung (CPI) tang 0.34% MoM, muc tang nay

quay lai da tang cht yéu dén tif (1) Nhém giao thong va Nhém nha 4, dién nudc chat dét tang
manh nhat do nhu cau quay lai trong dip dau ndm mdi; (2) Nhém thuc pham
tang chd yéu do gia thit lgn tang lén mdc 7x-8x nghin dong/kg (+15%MoM), do
thi€u hut nguén cung va gia tdng nhu cau tiéu dung. So véi cung ky ndm 2024,
lam phat binh quan tang 3.27%; lam phat cc ban tang 2.97% trong thang 2/2025.
Chung tdi cho rang, lam phat cac thang sau c6 thé ti€p tuc chiu ap luc tang clia
nhém thuc pham khi gid thit lgn quay lai xu hudng tdng va nhu cau tiéu dung
phuc hdi. Tuy nhién, lam phat cac thang tdi s& dugc ho trg bdi viéc cac hoat ddng
giao thong va nhém nha & dan 6n dinh trd lai. Bén canh d6, Quéc hdi cling da
théng qua viéc tdng mic muc tiéu kiém soat lam phat, CPI binh quan ndm
khoang 4,5 - 5%. Diéu nay sé tao khong gian trong diéu hanh chinh sach tai khoa
va ki€ém soat lam phat cta Viét Nam trong 2025.

Biéu db 2. Dién bién gia thit lgn
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Ngudn: Anovafeed, KBSV
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NHNN thé hién rd rang y chi giil l3i Ngan hang nha nudc (NHNN) dang thé hién rd y chi duy tri chinh sach tién té
suat 8 mat bang thap dé thuc day ndi long dé thac day tang trudng kinh té€ thdng qua kiém soat l&i suat nhung
kinh té déng thdi van hé trg thanh khoan cho toan hé théng. Trang thai bdm rong tiép

tuc dudc duy tri v8i quy mo hién tai 78,296 ty déng. Ky han cho vay cam ¢6 gidy
td cd gia (OMO) da dugc ndi rong 1€n 35 va 91 ngay (so vai trudc day chi yéu la
7 va 14 ngay), tao diéu kién cho cac ngan hang tiép can von dai hon. Trong khi
dé, tu phién ngay 14/2 |&i suat Tin phiéu (T-Bill) d3 giam dan tir 4% vé 3.1%,
déng thai thu hep khéi lugng chao ban dén ngung phat hanh méi. Nhiing dong
thai nay d& hé trd tich cuc cho thanh khoan cla hé théng, gitp giam ap luc huy
dong trén thi trudng 1 tU d6 giam tac dong dan truyén sang |&i suat cho vay.
Trén thi trudng 1, sau nhiing bién phap quyét liét cta Chinh phd vé viéc giam
[&i suat huy dong (tai cong dién sé 19/CD-TTg ngay 24/02/2025), mot s6 ngan
hang quy mé nho da tién hanh diéu chinh giam |3i suat huy déng. Mat bang l3i
sudt huy déng nhin chung van dugc duy tri tugng doi 6n dinh, tiép tuc di ngang
so vGi thang trudc.

Biéu dd 3. BAm hut trén thi trudng md va dién bién l3i suat
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Ngudn: Bloomberg

Biéu db 4. L3i suat lién ngan hang Bi€u db 5. Dién bién DXY va Bond Yield 10Y
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Ty gia USD/VND duy tri 6n dinh
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Ty gid USD/VND ti€p tuc duy tri trang thai 6n dinh, dudc hé trg bdi xu huéng
suy yéu clia dong USD. Chi sé DXY da diéu chinh vé muc 104, sau giai doan dao
dong trong vung 108-109, phan anh tam ly than trong cua thi trudng trudc tac
dbng cla cac chinh sach thué quan déi vdi lam phat tai My. Trén thi truGng tu
do, ty gia hién giao dich quanh muc 25,505 VND/USD (+0.08% YTD). Viéc cang
thang ty gia ha nhiét khdng chi gidp &n dinh tam ly thi trudng ma con tao diéu
kién thuan Igi d& NHNN linh hoat trong diéu hanh chinh sach |3i suat, hé trg
muc tiéu duy tri thanh khoan va thic day tang trudng tin dung (nhu da dé cap
phia trén).

Hién tai KBSV van duy tri quan diém vé ty gia USD/VND s& con nhiéu bién déng
phan anh dién bién cda thi trudng tai chinh qudc té va chinh sach tién té trong
nudc. Tuy nhién, dy bao dén cudi nam 2025, VND chi mat gia khoang 2% so vdi
dau ndm 2024, phu hdp vdi nhan dinh trong cac bao cao trudc. Ching toi sé
ti€p tuc theo ddi sat nhiing dién bién trén thi trudng dua ra danh gid cu thé §
ting thai diém, dac biét trong bai canh chinh sach mdi cta chinh quyén Trump
dudc trién khai va 16 trinh cat giam |3i suat cia Fed dudc cdng bé, nhiing yéu té
c6 thé anh hudng dang ké dén xu hudng ty gid trong thai gian tdi.
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Biéu db 6. Bién ddng chi s& VNIndex Bi€u d6 7. Dién bién nhém cé phiéu theo vén héa thiang 02
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Ngudn: Bloomberg, FiinPro, KBSV téng hgp

Trién

RESEARCH

vong TTCK Viét Nam

Bang 14. Cac yéu t6 anh hudng tdi thi trudng chiing khoan trong trung han

Muic dd anh Kha ning

Yéu t6 thudn lgi Mifc 46 anh huéng  Kha nang xay ra Yéu té rui ro huéng xdy ra
T;fgzinvit:qgggag;y Trung binh Cao S::f}? ::ianh thuldng mai va cling thing dia Trung binh Cao
Ap luc ty gi4 ha nhiét Manh Trung binh V6n ngoai tié€p tuc rut rong Trung binh Thap
Trién khai KRX va ky

vong nang hang thi Trung binh Cao

trudng

Ngudn: KBSV Téng hgp

Dénh gia trién vong thi trudng dudi
goc nhin c¢d ban

Vé mat dinh gia, mic P/E hién tai cia VNIndex khoang 14.4 lan (theo s6 liéu tu
Bloomberg - miic P/E nay da loai bd cac |gi nhuén bat thudng ctia doanh

nghiép).
17.

Mdic dinh gia nay van dang thap vdi mdc binh quan 5 ndm la khoang

Cac yéu t6 tich cuc tac dong lén thi trudng trong thang 03 bao gom:

Cac doanh nghiép niém yét cho thay sy toi vu vé mat bién Igi nhuén va
tap trung cai thién cdc mang kinh doanh cét |6i trong ca nam 2024. Do
dé, két qua kinh doanh Quy 1/2025 dugc ky vong sé ti€p tuc tao déng
luc cho thi trudng chiing khoan khi nhu cau trong nudc cling nhu
ngoai nudc dan cé su cai thién, co hep su phan héa gitia cac nganh
nghé. T d6 thic ddy mat bang EPS, dua mUc dinh gia P/E clia
VNINDEX vé vung hap dan.

Ty gid trong thdi gian t&i du kién c6 4p luc ting nhe, tuy nhién van nam
trong tam kiém soat ctia SBV véi cac chinh sach linh hoat trén thi
trudng md va dan trd nén &n dinh hon khi DXY dang ha nhiét nhanh
han ky vong. Digu nay tao khéng gian chinh sdch d& NHNN duy tri
chinh sach tién té hé trg nhu hién tai, qua dé gilp duy tri mat bang 13i
suat thap.

Tam di€m cla thi trudng trong giai doan tdi van sé& dén tU tién trinh
dua vao hoat dong hé théng KRX trong quy 2/2025 va nang hang cla
thi trudng chiing khoan Viét Nam theo FTSE. Quan diém clia KBSV cho
rang Viét Nam c6 thé cd thdng béo chinh thic nang hang vao thang
9/2025 va dudc thém vao bg chi sé FTSE Emerging Index vao thang
3/2026. Dién bién nay du kién s& duy tri tdm ly lac quan va md thu hit
dong vén ngoai mdi cho thi trudng.

Trong giai doan dau ndm va trong ca ndm 2025 c6 thé danh diu budc
ti€n manh mé cda Chinh pha Viét Nam trong viéc tinh gon quy trinh
hanh chinh va hoan thién khung phap ly. Dinh hudng cta Chinh Phu
cling cho thay su quyét liét trong viéc diéu hanh, nham thdc day san
xuat kinh doanh va tao ra méi trudng phat trién kinh té tiém nang.
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VEé rui ro cua thi trudng, cic yéu td rdi ro dang chi y bao gom:

Chién tranh thuong mai c6 thé tiép tuc leo thang bén ngoai pham vi
Trung Quéc, nham tdi ca khu vuc Chau Au va céc nudc lang giéng Vi
cac chinh sach c6 nhiéu bat dinh ctia Téng théng Trump, nham gianh
lai quyén luc va |gi ich cho Hoa Ky trén chién trudng chinh tri va
thuong mai. Diéu nay cé thé gay xao tron tinh hinh kinh té toan cau va
gia tang rai ro lam khi viéc ap thué nhap khau tao ap luc 1én gia ca
hang héa va chi phi dau vao.

Viét Nam khéng nam ngoai rui ro bi ap thué mét s6 mat hang khi
chlng ta dang thudc top dan dau nhiing quéc gia thang du xuat khau
vao M¥. Ngoai ra, xung d6t vé dia chinh tri va thugng mai trong thdi
gian dai c¢é thé dan dén tam ly rdt vén khéi cac thi trudng mdi ndi va
chuyén vé cac thi trudng an toan hon.

Dong thai ban rong ctia khéi ngoai nhiéu kha nang sé tiép tuc duy tri
trong thang 3, ndi ti€p da ban rong trong khoang 2 nam trd lai day. DU
vay, ching toi ky vong khéi lugng ban rong sé giam dan khi Viét Nam
dang dat dugc cac budc tién vé qua trinh nang hang, trong khi moi
trudng kinh té tang trudng tét va dinh gia thi trudng hap dan ciing la
nhitng yéu t& hap dan khéi ngoai.

Chi s6 VNINDEX hién dang van dang & vung gia tuang doi hap dan trong bgi
canh céc yéu té cd ban ndi tai cla thi trudng dang cé nhiéu chuyén bién tich
cuc nhu phén tich & trén, dac biét lién quan dén moi trudng l3i suat duy tri &
mUc thap va tinh hinh hoat déng kinh doanh kha quan clia doanh nghiép. Theo
dé, chung téi duy tri quan diém tich cuc cua thi trudng chung trong thang 3, du
c6 thé xuat hién cac nhip rung ldc ngan han nhu dudc néu cu thé & phan phéan

tich k§ thuat bén dudi, trong bai canh Viét Nam khdng nam ngoai stic anh

hudng clia nhiing rdi ro tiém tang trén cac khia canh thugng mai va chinh tri
toan cau.

Bigu db 14. P/E VNIndex

26 T

u +

2 T

20 +

s P /E trung binh ===« e= 41 std cooeeeeeeeees +2std == =T std ceeeeeeeeeees -2 std
28 T

020115 0201.16 02.01.17 02.01.18 02.01.19 020120 020121 02.0122 020123 02.01.24 02.01.2

Ngudn: Bloomberg, KBSV
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Dudi g6c dd k¥ thuat, VNINDEX vé
téng thé dang van dong trong xu
hudng tang ngan han va di ngang
trong trung han. M3c du c6 thé xuat
hién mét nhip diéu chinh ngan tai
vling can gan 133x nhung KBSV
nghiéng vé kich ban (70% xac xuat),
chi s6 sé& héi phuc va tiép tuc duy tri
quan tinh tang di€ém l&n vung can
ké tiép tai 135x

Biéu db 15. D6 thi ky thuat VNINDEX

RESEARCH

Trén khung d6 thi ngay va tuan, v8i nhip tang tich cuc tU gitta thang 1, VNINDEX
da thiét lap xu hudng tang ngan han trd lai, dong thdi bit pha 1én can trén cla
dai di ngang kéo dai trong ca ndm 2024. Viéc chi s6 tang diém vdi d6 doc I8n, di
kem su cai thién cua thanh khoan, cung tin hiéu lan tda cia dong tién cho thay
déng luc tich liiy kha quan va diéu nay cling ham y c¢d hdi md rong thém da hoi
phuc. Tuy nhién, rti ro xuat hién cac nhip diéu chinh dang dan tang [én khi cac
chibao dong lugng trén khung ngay d& lén trén ving qua mua va MACD cé dau
hiéu tao phan ki nhe.

Trén khung d6 thi thang, mac du cling cho tin hiéu chém vugt dai tich [Ty di
ngang nhung vé téng thé, da di |én tu viing day cudi ndm 2022 [a kha thoai.
Viéc VNINDEX van dang van dong dudi viing dinh lich st 152x cling d€ ngé kich
ban con thém nhip diéu chinh goi dau theo cdc m6 hinh tam giac hodc hinh
binh hanh. Diéu nay cho thay kha nang budc vao séng téng manh mang tinh
trung - dai han cla thi trudng (nhu cac chu ky 2016-2017 hodc 2020-2021) chua
thuc su rd rang, nhung ciing khéng du cd s dé xac dinh mot vung dinh trung
han cho chi sé.

Vé téng thé, ching tdi cho rang VNINDEX dang van dong trong xu hudng tang
ngan han va di ngang trong trung han. Véi da tich iy dang tam thgi giii thé chu
dong cung su lan tda rong clia dong tién, mac du cé thé xuat hién mot nhip
digu chinh ngan tai viing can gan 133x nhung KBSV nghiéng vé kich ban (70%
xac xuat), chi sé sé héi phuc va tiép tuc duy tri quan tinh tang diém l&én ving
can ke tiép tai 135x. Trong kich ban con lai (30% xac suat) chi sé cé thé gap
phai ap luc rung ldc manh va tao dinh ngan han ngay tai vling can gan quanh
133x.
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Chisé VNINDEX-1D = 01320.08 H1327.07 L1318.71 C1326.05 +7.83 (+0.59%) 1400.00
Volume - Khoi luvong 1380.00
BB 20 2
MA 200 close 0 1264.72 ? 1360.00
~ 1340.00
A Scenario 1 (70%) 1,32283
1300.00
Scenario 2 (30%)
1280.00
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1240.00
1220.00
1200.00
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1140.00
Ll [t 1120.00
|
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Bang 16. Chu dé dau tu dang chi y

Chu dé dau tu

Chu dé dau tu Nhém nganh huéng lgi Ca phiéu tiéu biéu
Tin dung tang trudng Ngan hang VCB, ACB, TCB, CTG

Budc tién nang hang thi trudng Chiing khoan SSI, HCM, VND, MBS

Dau tu céng Thép, Ha tang, Xay dung HPG, CTD, PC1

Lan séng dau tu cdng nghé Cong nghé théng tin, Vién théng FPT, CMG, CTR

Khgi théng phap ly

Bat dong san, Bat dong san KCN

NLG, KDH, DXG, KBC, SZC, BCM

Ngudn: KBSV Téng hop

Duy tri quan diém vdi cac chh dé
dau tu trong Bao cdo Trién vong
thang 2 va b6 sung cha dé dau tu
lién quan quan dén nhém Bat dong
san

Trong bao cdo trién vong TTCK Viét Nam thang 3, chlng toi ti€p tuc duy tri

phan 18n cac ky vong d6i vdi cac chi dé dau tu d& dé cap trong bao cao thang
2. Dién bién clia cdc nhdm cd phiéu cho thay su phl hdp véi du béo trudc dd,
déng thai van con nhiéu du dia tang trudng tich cuc ddi v6i cdc nhdm nganh
tuong Ung thudc cac chi dé dau tu ma chdng t6i lua chon (Bang 16).

Bén canh dd, KBSV nhan thay nhém c6 phiéu Bat dong san dang md ra cd hoi

dau tu dang chd y, nhd cac ky vong lién quan dén viéc thdo g& vudng mac phap

ly, ddy nhanh qua trinh giai quyét cac rao can va thic day hoat ddng md ban du

12
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an. Thém vao d6, méi trudng l&i suat thap, va vi mo tang trudng tich cyc cling
[a yéu t& kich thich nhu cdu mua nha clia ngudi dan. Nhiing yéu té nay c6 thé
trd thanh déng luc quan trong, hd trg nhém nganh nay bt phd manh mé trong
giai doan sap tdi.
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Hiéu suat dau tu danh muc khuyén nghi thang 02

Phudng phap tiép can:

- Danh muc tip hgp cac c6 phiéu tiém nang nhat dugc KBSV
nghién cdiu va khuyén nghi nam gill trong 3 thang t8i v8i muc
dich mang lai hiéu suat vugt trdi so vdi chi sé VN30.

- Ngudng cat 16 tai -15%

So sanh hiéu suat véi VN30 Index

=

o~
|
i

VN30

Portfolio

8
- Danh muc gia dinh ludn duy tri ty trong 100% c& phiéu vdi 6
trong s6 dugc phan bg déu gitta cdc ma. NDT can két hgp vdi ‘2‘
xu hudng thi trudng va mic dé hap dan clia tiing ma dé diéu 0
chinh ty trong tudng Ung. 2
-4
-6 -
Biéu d6 17. Ty suat cdc ma cé phiéu trong danh muc khuyén nghi thang 02
30
(%) 25.5
25 +
20 +
17.2
15 +
10 + 9.1 8.3
1 3.9
> 2.6 2.4
0 1 1 1 1 . 1 . 1 . 1 )
ST -3.6
_10 £
CTD VND CTG HCM PC1 ACB KBC KDH
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Danh muc khuyén nghi thang 03

Gia
muc tiéu

Gia dong cifa
28/02/2025

Lgi nhuan
ki vong

PE 2025
Fw

Tang truéng
LNST 2025 Est

Piém nhan dau tu

Link
bédo cdo

1 TCB

33,400

26,100

28%

7.1

20.0%

- Chat lugng tai san thudc nhém top dau nganh ngén hang
-La 1 trong s6 nhiing ngan hang hudng Igi rd nhat tui sy
phuc hdi clia thj trudng bat déng san

- Ky vong IPO TCBS sé dién ra trong ndm 2025

—
lvs]

2 vcCl

43,000

36,450

18%

17.0

18.0%

- Thanh khoan thj trudng chung hdi phuc nh& nén thap
2024 trong bdi canh i suat duy tri thap

- Kivong nang hang thi trudng FTSE Rusell tac ddng tich
cyc dén dong van khdi ngoai

- Thi phan méi gidi dang c6 xu hudng cai thién, danh muc
tu doanh hudng Igi tif tang trudng cla thi trudng chung

3 PC1

30,300

24,000

26%

117

21.9%

- Doanh thu mang EPC du kién tang trudng 20% yoy trong
2025 véi cac dy dn ngoai EVN dudc day manh va dong luc tir
Quy hoach bién ViIl

- KQKD mang dién duy tri tich cyc trong 2025 nhd La Nina
hé trd tinh hinh thiy van cuing véi viéc 2 dy an Bao Lac A,
Thugng Ha du kién khai thac tir 2026

- Phat trién KCN la ddng luc ting trudng trong trung va dai
han ctia PC1 vdi gan 400 ha dat KCN tai Ha Nam, Hai Phong,
Béc Giang, du kién c6 thé bat dau cho thué tif 2026

Y
=

4 MWG

81,000

58,300

39%

16.4

35.8%

- MWG b3t dau trién khai m& réng mang ludi BHX ra mién
Trung véi dy bdo m& mdi 200-250 clfa hang trong giai doan
2025-2029

- Erablue dudc ky vong gia tdng manh thi phan sau khi dat
diém hoa vén véi muc tiéu dat 500 clia hang trong nam
2027

- Mang ICT&CE tiép tuc xu hudng phuc hoi trong ndm 2025
nhd sy cai thién clia nhu c3u va gi thé vé thi phan

=
()

5 ACB

37,400

26,000

44%

5.6

19.4%

- Ky vong tang trudng tin dung binh quan hang nam cla
ACB tU 15-17% trong giai doan 2025-2027.

- NIM & muc cao so vdi toan nganh nhg chién lugc cho vay
ban &

- Kh&u vi rui ro an toan, chat lugng tai san dan dau nganh

(@)
vy]

6 PNJ

115,100

94,000

22%

11.8

26.2%

- Doanh thu du béo tdng manh nhung nhd déng gép ctia
vang miéng a chi yéu (bién thap)

- Gid vang tiép tuc tang trd lai sau quang thdi gian ha nhiét
vao T6/2024, gid vang bién ddng anh hudng dén bién LNG

- Ndm 2025 ban |é du bdo md& 35 CH, doanh thu ban |é tang
trudng 13.7% YoY, ky vong nhiing khé khan trong viéc quan
ly ngudn cung vang dugc thao gd

7 HCM

39,400

31,150

26%

n/a

n/a

- Ki vong toan nganh Chiting khoan khdi sdc ndm 2025 dya
trén: (1) Da tang tét gia tét nhg dinh giad hap dan; (2) Thanh
khoan thi trudng duy tri mlc cao nhg nén [&i suat thap.

- Kivong nang hang thi trudng FTSE Rusell tac ddng tich
cuc dén dong von khéi ngoai

- HCM ¢4 Igi thé vé khai thac khach hang té chiic dé d6n
dau dong vén ngoai, 6 ngudn luc manh mé va dang & miic
dinh gid hap dan

T
(@)
=

8 DXG

20,600

16,300

26%

353

103.7%

- Doanh s ban hang ndm 2025 s& tang manh khi dy an
Gem Riverside md ban, dat 5,546 ty VND (+32xYoY)

- M@ ban lai dy an Gem Skyworld

- Ky vong hoat déng méi gidi phuc hai

=)
>
(]
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_TCB_3Q2024_112024(1)..pdf
https://www.kbsec.com.vn/pic/Service/KBSV_BaocaonganhChungKhoan_2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_PC1_Baocaocapnhat_3Q2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_MWG_Baocaocapnhat_20241209.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_ACB_3Q2024_122024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_PNJ_11122024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_BaocaonganhChungKhoan_2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_DXG_20241127.pdf
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu ctia minh. Ching tdi sé khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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