MBS

BAO CAO CHIEN LU’O’C THI TRU’O’N% ]Uﬁk

;'V

| | ,J/\ " Khoi Nghién ctru
™[\ " . \(:/\«'«

r A
vi~MBS

ice
MB Building, 21 Cat Linh, Dong Da, Hanoi, Vietnam
. 7 s

24/02/2025 iB/oj @dé@g _



LICH SU KIEN THANG 02

[/
vi-MBS

Cac sw kién chinh trong tuan nay (24/02 — 28/02)

Thor Hai

24

g8l Chau Au: Chi sé gia
tiéu dung (thang 1)

25

= Do Tang trwdng
GDP (Q4)

=2 My: Chi sé niém tin
nguwdi tiéu dung cua CB
(thang 2)

26

== My: Doanh sé ban
nha mai (thang 1)

27

=% My: Don dat hang
hoa lau bén (thang 1)

=2 \Iy: D& nghi tro cap
that nghiép lan dau

=2 My: Chi sb tiéu dung
ca nhan PCE so b6 (Q4)

28

=2 My: Chi sé tiéu dung
ca nhan PCE (thang 1)

B+ canada: Tang
tredng GDP (Q4)

B Dorc: Ty 18 that
nghiép (thang 2)

Nguén: Bloomberg, MBS Research



vi-MBS

RUNG LAC O’'VUNG CAN 1.300 BIEM LA CO’'HOI CHO DONG TIEN BEN SAU

« Chwng khoan My vira cé tuan diéu chinh manh nhét trong vong 4 thang qua, chi s6 Dow Jones dé mét 1.200 diém chi trong 2 phién
khi cac sb liéu cong bd cubi tuan trudc lam day lén méi lo ngai ma&i vé nén kinh té va thuc day gIO’I dau tw dd x6 mua trai phleu dan
t&i loi suat trai phiéu kho bac My gidm va day gia Vang tdng sang tuan thr 8 lién tiép. Ké tlr ddu ndm, gia vang da tang gan +12%
trong khi chi s& Dow Jones va S&P 500 chi tang lan lwot +2,08% va +2,24%.

« Trong khi d6, DeepSeek dang tao bwédc ngodt cho chirng khoan Trung Quédc va trd thanh chd dé ban luan rém ra cta cong dong
dau tw quéc té trong nhirng tudn gan day. Cau chuyén thanh coéng ctia cong ty khi nghiép (startup) Al DeepSeek cling sw thay ddi
lap trwéng quan ly dbi véi khu vie tw nhan hira hen mé ra mét thoi ky tang trwdng méi cho chirng khoan Trung Quéc. Chi sé cong
nghé thong tin Shanghai Shenzhen 300 tang +9% ké t&» dau nam, dwoc thic day béi cac cong ty ban dan trong nwédc va cac cong
ty dau tw Ién cho Al nhw Alibaba va Tencent. Chi s Hang Seng tiép tuc ting +3,8% trong tuan vira qua, trong vong 1 thang chi sb
nay tang t&i +19,2% va +17% ké tir dau nam.

« Thij trwdng trong nwéc da tang 5 tuan lién tiép, [a chudi tdng dai nhat ké tir ddu ndm 2024, dwa chi s6 Vn-Index tiém can nguwéng
1.300 diém. Chét tuan, chi s6 Vn-Index dirng & 1.296,75 diém, tdng +20,67 diém, twong dwong tang +1,62% so v&i tuan trudec.
Nhém Midcap va Smallcap du gap ap luwc chét I&i sau nhwng van tiép tuc cé tuan tdng manh, 1an lvot +2,21% va +2,13%, trong khi
nhém Vn30 chi cé mirc tang +0,99%. M6t s6 nhom cb phiéu ndi bat nhw: Cao su tw nhién (+7,86%), Bdo hiém (+5,2%), Bat déng
san (+3,54%), ... O chiéu nguoc lai, Viettel (-2,08%), Hang khong (-1,98%), Céng nghé (-1,94%), v.v...

+ Thanh khoan toan thi trwéng tuan viva qua dat 18.675 ty dong, tdng +16,7% so v&i tuan trwdc do, trong dé thanh khoan khédp 1énh
cling tang +13,8% lén 16.723 ty déng. Theo thdng ké, thanh khoan toan thj trwdng tuan vira qua da dat mirc cao nhét trong vong
19 tuan tré lai day, giup thanh khoan thang 2 tang lén mrc 16.768 ty déng, tang +30,7% so v&i thang 1 nhung van thap hon -28%
so v&i cung ky. Liy ké tlr ddu nam, thanh khodn toan thi trwdng dat 14.797 ty dong, gidm 29,8% so v&i mire binh quan nam 2024.

*  Khdi ngoai ban rong hon -937 ty dong, mirc thap nhat trong vong 3 tuan tré lai day, tap trung & cac co phiéu Ion nhw: MWG, VNM,
FPT, GMD. Liy ke ttr dau nam, khoi ngoai ban rong -13.846 ty dong.

« Dong tién vao rong & cac nhém cb phiéu ndi bat nhw: Chirng khoan, Bat dong san, Vingroup, San xuét va phan phéi dién, Bao
hiém, BBS KCN, v.v...
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RUNG LAC O’'VUNG CAN 1.300 BIEM LA CO’'HOI CHO DONG TIEN BEN SAU

. Ve dinh gia, hién tai chi sb P/E cla thi truo’ng (13,97 lan) thap hon 1 do léch chuén so v&i binh quan 5 nam (16,98 Ian) Day la
Ian thir 2 chi s6 P/E v& mac hd tror nay ké tir cudi thang 10 va dau thang 11/2024, thdi diém chi s6 Vn-Index & ving 1.250
diém.

* Nhan dinh thi trvong: Chubi tang 5 tuan lién tlep, dai nhat ké tu dau nadm 2024 cua chi s6 Vn-Index dang mo ra co hoi vuot
nguong 1.300 dlem khi dong tién dang cé sw cai thién dang ké va dinh gia cua thi tredng thdp hon 17,7% so Voi mUrc binh
quan 5 nam. BOI canh trong nwéc kha tich cwe voi sy quyet tdm clda Chinh phu nham dat muc tiéu tang trwéng GDP tw nam
2025 tw 8% tro’ 1én va tang tru’o’ng 2 con sb trong nhirng nam t&i. Bén canh do, dong tién vao thi trwo’ng ke tw sau Tét nguyen
Dan cung dang tang dan, tu mirc nén 12.000 — 13.000 ty dong/phlen trong thang 1 da tang lén ngwéng gan 19.000 ty dong o
tuan vira qua. Ngoai ra, tw sau mua bao cao két qua kinh doanh quy 4 cung nhw ca ndm 2024 kha tich cuc da giup dinh g|a
cla thi treong hap dan hon, qua do glup thi trwong chong do kha tot véi cac tac dong tw ty g|a USD/VND trong nwéc cling
nhw cac tac dong tw thue quan trong vong 1 thang qua. Vé ky thuét, kha nang bt pha qua nguo’ng can 1.300 diém la kha cao
trong bdi canh dong tién méi bat dau quay tro' lai, so véi cac lan chi s6 Vn-Index tién can ngwdng can nay trong nam 2024,
thanh khoan Iac nay tuy khéng cao bang nhwng lai la dw dia cho dong tién & cac nhip rung lac hay dleu chinh & khu vuc nay.
Trong kich ban co so, chung toi cho rang thi trwdng sé gap ap lwc chot 1&i cung nhw cac nhip rung lac manh & thoi diém dau
tuan, thanh khoan kha nang sé tlep tuc tang va nhom cb phleu thi trwong ¢ nhiéu co' hoi bt pha khi chi s6 Vn-Index bat pha
thanh cong nguwdng 1.300 diém, vung can trong kich ban nay & khu vwe 1.330 -1.350 diém, vang hd trg & khu virc 1.265 —
1.275 diém. Trong kich ban than trong, nhém Bluechlps dot pha khéng thanh céng nguwéng 1.300 diém, nhém cd phleu vira va
nho sé& gap ap luc chét 1o manh hon do dang c6 lgi nhuan tot hon so v&i nhom Bluechips, trong kich ban nay vung hé trg cho
thi trwong & khu vuwe 1.270 diém, va nhédm c¢b phiéu di én tw ndi lwc hodc it chiu tac dong tw yéu t6 bén ngoai sé |a dia chi cta
dong tién co cAu.

+ Chién lvoc giao dich: Viéc chirng khoan My diéu chinh ngay tai ving dinh trong bdi canh _gioi dau tv lo ngai céac tin hiéu vé
tang trwo’ng kinh té dang bi anh hwéng bdi lam phat va thué quan, két hop voi viéc chi s6 Vn-Index dang tiém can vung can
1.300 dlem la khu vie da chan da tang cua thi trwdng & % thoi gian giao dich nam 2024 sé chi phdi hanh dong cta nha dau tw
dau tuan nay. M6t tin hiéu birc pha kém thanh khoan cao sé kich hoat dong tlen dung ngoal quay tro lai khi cac tin hiéu da tro
nén ro rang hon. Nguwoc lai, ap lwc chot i s& dién ra chu yéu & nhom co phleu cé murc sinh 10i tot trong 5 tuan vira qua.
Trong cé 2 kich ban, chung t6i van cho rang nhém cé ph|eu di 1én tw noi lwc van sé cé wu thé hon, mét s6 nhém cb phleu ndi
bat nhw: Dau tw cong, Ngan hang, chirng khoan, thep, bat ddng san, san xuat va phan phéi dién, v.v...sé dwoc dong tién quan
tam & cac nhip diéu chinh hodc rung lac trong phién.
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Dién bién cac chi sé chirng khoan tuan qua

Index
Global
Dow Jones
S&P 500
Europe
Japanese
Korea
China
HongKong
Taiwan
Indian
Singapore
Malaysia
Indonesia
Thailand
Philippine
Vietnam

Brent Oil
Crude Oil WTI
Gold

S&P 500 VIX
Dollar Index

U.S. 10Y
Uu.S. 2Y

Last
874.54
43,428.02
6,013.13
553.84
38,784.00
2,654.58
3,379.11
23,477.92
23,487.46
22,795.90
3,929.94
1,591.03
6,803.00
1,246.21
6,098.04
1,296.75

74.43
70.22
2,953.20

18.21
106.52

4.43
4.20

1 Week

-1.10%
-2.51%
-1.66%
0.26%
-0.93%
2.45%
0.97%
3.79%
1.45%
-0.58%
1.35%
-0.04%
2.48%
-2.04%
0.61%
1.62%

-0.41%
-0.69%
1.81%

23.29%
-0.05%

-1.05%
-1.43%

1 Month

0.28%
-2.55%
-1.73%

4.43%
-2.94%

5.53%

4.61%

19.17%
-0.16%
-1.76%

3.24%

0.88%
-5.94%
-7.29%
-4.40%

2.95%

-4.04%
-5.90%
6.30%

21.24%
-1.25%

-4.62%
-2.07%

YTD
3.95%
2.08%
2.24%
9.11%

-2.78%
10.63%
0.82%
17.04%
1.96%
-3.59%
3.76%
-3.12%
-3.91%
-11.00%
-6.60%
2.37%

-0.28%
-1.45%
11.82%

4.96%
-1.64%

-3.11%
-0.88%

1 Year
14.89%
10.98%
18.16%
11.38%
-0.80%
-0.49%
12.45%
40.37%
24.34%

2.63%
23.39%

2.71%
-6.75%

-10.87%
-11.79%
6.99%

-8.81%
-7.70%
44.81%

32.44%
2.56%

4.28%
-10.42%

Nguén: Update 22/02, Investing, MBS Research

Ca 3 chi s6 chirng khoan My déu gidm manh trong tuan vira qua, S&P 500 gidm
khoadng 1,7%, trong khi Dow Jones va Nasdaq gidm 2,5% méi chi s6. Bang cha v,
2 phién giam lién tiép khién Dow Jones méat gan 1.200 diém. DAy ciing 1a tuan gidm
manh nhat cta chi sb nay trong vong 4 thang qua. Cac sb liéu cong bd vao ngay
the S&u lam day 1én méi lo ngai ma&i v& nén kinh té va thuc day gi¢i dau tw dd xo
mua trai phiéu, dan t&i loi suét trai phiéu kho bac My gidm manh. Chi s niém tin
tiéu dung cha Pai hoc Michigan gidm xuéng mirc 64,7 diém trong thang 2, twong
dwong cu sut gan 10% so véi thang trwdc va gidm sau hon nhiéu so véi dw bao.
Chi sb nha quan tri mua hang (PMI) dich vu clia My ciing gidam dw&i nguéng trung
tinh 50 diém trong thang 2, phan anh sy suy gidm cuda linh vwe dich vu - theo sb
liéu tir S&P Global.

Trong khi 8, DeepSeek dang tao buéc ngoat cho chirng khoan Trung Quéc va tré
thanh chd dé ban luan rém ra clia cong déng dau tw québc té trong nhirng tuan gan
day. Coéng nghé da dan dét da tang trwéng chung cla thi truéng chirng khoan ké
t&r man ra mat ctia DeepSeek. Chi s6 cong nghé théng tin Shanghai Shenzhen 300
tang 9% ké tr dau ndm, dwoc thuc day béi cac cong ty ban dan trong nwéc va cac
cong ty dau tw Ién cho Al nhw Alibaba va Tencent. Chi sé Hang Seng tiép tuc tang
3,8% trong tuan vira qua, trong vong 1 thang vira qua, chi sé nay tang t&i 19,2% va
17% ké tlr dau ndm. Vao dau tuan nay, ngan hang Goldman Sachs Group téng dw
bao mirc diém muc tiéu vao cudi nam cho chi s6 MSCI China. Hai ngan hang
JPMorgan Chase va UBS Group ciing dwa ra quan diém lac quan vé trién vong
tang trwdng cta chirng khoan Trung Quéc.
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Cac chi sé chinh cua cac thj trieéng chirng khoan trén thé gidi
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DeepSeek tao bwéc ngoit cho chirng khoan Trung Quéc

Thi trwdng chirng khoan Trung Quéc dang héi sinh va tré thanh chi dé ban luan rém ra cla cdng dong dau tw quéc té trong nhirng tudn gan day. Cau chuyén thanh cong
cta coéng ty khéi nghiép (startup) Al DeepSeek cling su thay dbi lap trwong quan ly dbi véi khu ve tw nhan hira hen mé ra mét thdi ky ting trwdng méi cho chirng khoan
Trung Quéc. M6t sw kién quan trong khac gan day 1a viéc chinh ph Trung Quéc t6 chirc hdi nghi chuyén dé hiém hoi v&i cac Ianh dao cta khu ve tw nhan hém 17-2. Hoi
nghi quy tu gi&i tinh hoa cdng nghé clia Trung Quéc tir nha sang lap Huawei Nham Chinh Phi va Cha tich BYD Vwong Truyén Phuc cho dén nha déng sang lap Alibaba,
Ma Van (Jack Ma) va Ma Hoa Bang, CEO ctia Tencent. Sy xuat hién cta Jack Ma, ngudi bi “that sing” va hiém khi xuat hién trwéc cong ching ké tir khi chi trich cac quy
dinh quan ly nghiém ngét cta chinh phi vao ndm 2020 la mét dién bién dang cha y.

Vao dau tuan trwdc, ngan hang Goldman Sachs Group tang dw bdo mirc diém muc tiéu vao cudi nam cho chi sé MSCI China. Hai ngan hang JPMorgan Chase va UBS
Group ciing dwa ra quan diém lac quan vé trién vong tang trwéng cla chirng khoan Trung Qubc.

Nh¢ higu (ng tich cuc tir DeepSeek, thi truong ching C6 phiéu Alibaba da ghi nhdn murc ting an tuong khodng 70% ké tir cudi 2024 trén cé
khoan Trung Qudc budc vao da tdng bén viing hon ké tir thi trirong Hong Kong (tir 80 HKD [én 130-140 HKD) va My (tir 80 USD Ién 136-140
gitta thang 1. Anh: cryptotimes.io USD), nho sw tr¢ lai cua Jack Ma

= Alibaba Group Holding Ltd, Hong Keng, D, Hong Kong o H L c

Investing.com

Nov 2024 2025
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Gia vang tang 8 tuan lién tiép trong béi canh nhu cau phéng ngira rii ro ting cao

Day 14 tuan tang thi 8 lién tiép cla gia vang, véi ky luc thir 10 cla gia vang ké tlr dau nam t&i nay dwoc thiét 1ap vao hom th N&m & mirc 2.954,69 USD/oz. Riéng
trong tuan vira qua, gia vang c6 2 1an lap ky luc. Nhirng bap bénh vé trién vong tang trudng kinh té toan cau va dia chinh tri da khién strc hat ctia vang - mot “ham tru
an” truyén théng - tdng manh dbi véi nha dau tw. Néu tinh tr dau ndm, gia kim loai quy nay da tang 11,8%. T trung tuan thang 6/2024 dén nay, quy ETF vang I&n nhat
thé gi¢i SPDR Godl Trust d& mua rong hon 79 tan vang. Hién quy nay dang ndm khoang 904,4 tan vang - theo di liéu tir website clia quy.

=l Gold Futures, D, (CFD) o) H L C

Investing com

Dec 2024 ' ‘ ‘ ‘ ' , ' ' ' 2025
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Loi suat trai phiéu Chinh pht My ky han 10 ndm da giam 6 tuan lién tiép va mat hon 36 diém co’ ban tir mirc dinh ké tir dau nam

Loi Nha dau tw mua manh trai phiéu dé phong ngtra rii ro, khién loi suat trai phiéu kho bac My ky han 10 ndm gidm 7,6 diém co ban, con 4,431% & phién cudi tuan trudec.

Ca tuan vira qua, loi suét trai phiéu kho bac My gidm 10 diém co ban va 36 diém ké tir dinh nam 2025, ghi nhan tuan giam thi 6 lién tiép.

= United States 10-Year, United States, D, NYSE 0] H L C
i
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Chi s6 Dollar Index giam 3 tuan lién tiép, vé mirc thap nhat 2 thang

DPdng USD tiép tuc trwot gia trong tudn vira qua du cé 3/5 phién tang va bat chap trién vong lai suat cao hon 1au hon & My. Chi sé Dollar Index do strc manh déng USD so
véi mét rd gdbm 6 dong tién chi chét khac gidm nhe 0,05% trong tuan viva qua, chét tudn & mirc 106,52 diém, thap nhat trong 2 thang qua. Gidi chuyén gia cho rang viéc
ddng USD mét gia dang 1a mét tin hiéu cho thady nha dau tw bat dau lo ngai vé hé qua tiéu cwc ma chinh sach cia éng Trump c6 thé gay ra cho kinh té My. Cung véi dé,
mot sd d4u hiéu gidm téc cha nén kinh té& My ciing gay ap lwc méat gia Ién USD trong tuan vira qua.

=l US Dollar Index Futures, D, (CFD) 0 H L C
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Gia dau thé giam tuan thir 6 lién tiép trwéc trién vong thoa thuan hoa binh Ukraine

Trong vong 1 thang tré lai day, gia du Brent va dau WTI déu gidm lan lwot -4% va -6%. Trién vong bap bénh clia mét théa thuan hoa binh d& chdm dit cudc chién tranh
gitra Nga va Ukraine ciing |a mot yéu té khién gia dau giang co trong tuan vira qua. Cac chuyén gia phan tich cho rang cé tam Iy né tranh rdi ro & day, déng thdi ciing do s
twong dbi binh tinh & Trung Déng khi 1énh ngirng ban & Gaza van duoc duy tri. Nha dau tw ciing tiép tuc can nhac dén sv gia tang dw trir dau thé tai My, vi hoat dong bao
dwéng theo mua tai cac nha may loc dau dan dén viéc xi ly tinh ché thap hon, theo Co' quan Théng tin Nang lwong My (EIA). V& nhu cau dau, cac nha phan tich cla ngan
hang JPMorgan Chase du bao thoi tiét lanh & My va hoat déng san xuéat cdng nghiép & My tang 1&n sau ky nghi Tét Nguyén dan sé& day nhu ciu dau tang I&n trong tuan téi.

=l Crude Oil WTI Futures, D, (CFD) g : E ¢

Investing com - fesox

Dec 2024 ' ' ' 2025
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Chi s6 PMI dich vu ctia My giam (dwéi ngwéng 50) 1an dau tién sau 2 nam, lam day Ién méi lo ngai vé sw giam téc cua tang trwéng

Chi s0 niém tin tiéu ding clia Dai hoc Michigan gidm xudng mirc 64,7 diém trong thang 2, twong dwong cu sut gan 10% so véi thang trwdc va gidm sau hon nhiéu so voi
dw bao. Niém tin sut giam khi nguoi tiéu dung My lo lang nhiéu hon vé lam phat vi kha nang nhiéu thué quan méi dwoc ap. Ciing trong cudc khao sat nay, ky vong cla
ngudi tiéu dung vé mirc lam phat sau 5 nam la 3,5%, mic cao nhat ké tir nam 1995.

Ngoai ra, doanh sé ban nha da qua st dung & My gidm manh hon dw bao trong thang 1, véi mirc gidm 4,9%, con 4,08 triéu can - s liéu da dwoc diéu chinh theo cac yéu
t6 mua vu dé phan anh doanh sbé theo ky 1 ndm. Chi s nha quan tri mua hang (PMI) dich vu ctia My cling gidm duwéi ngwéng trung tinh 50 diém trong thang 2, phan anh
sw suy gidm cula linh vwe dich vu - theo s6 liéu tr S&P Global. Cac nha san xuét lwu y rang chi phi dau vao da tdng manh do gia ca tdng do thué quan va ap luc tién
lwong. "Tam trang lac quan thay dwoc trong cac doanh nghiép Hoa Ky vao dau ndm da tan bién, thay vao do la birc tranh u am vé sw bat 6n gia ting, hoat dong kinh
doanh dinh tré va gia ca tang", Chris Williamson, chuyén gia kinh té truéng tai S&P Global Market Intelligence cho biét.

C6 phiéu Walmart - mét “han thir biéu” vé strc chi tiéu clia ngwdi tiéu diing My - gidm 2,5% trong phién nay, danh dau phién gidm th( hai lién tiép sau khi “dé che” ban 1é
nay dwa ra dw bao am dam vé tiéu dung va nén kinh te.

Chi s6 nha quan tri mua hang (PMI) dich vu cta My Chi s6 niem tin tiéu dung cua Pai hoc Michigan
United States Services PMI a 1Y 3Y 5Y 10Y MAX il Compare + @ Export @ API
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Lam phat My c6 dau hiéu dai dang, néng hon ky vong

Bé&o cdo tlr B6 Lao ddng My ngay 12/2 cho thy chi sb gia tiéu dung (CPI) toan phan thang 1/2025 ctia My tang 0,5% so v&i thang trudc (mirc tdng manh nhat ké
tor thang 8/2023), va tdng 3% so v&i cung ky nam 2024 (tang téc tr mirc 2,9% cla thang 12/2024). Ca mirc tadng so v&i thang trwdc va cung ky ndm trudc nay
déu cao hon dw bao cla gi¢i phan tich, twong trng 1a 0,3% va 2,9%. Chi sb CPI 16i, khéng tinh gia thwec phdm va ndng lwong, tang 0,4% so véi thang truéc va
tang 3,3% so v&i cung ky nam 2024, ciing déu cao hon so v&i dw bao. Riéng mirc tang thang ctia CPI 16i 1a cao nhat ké tir thang 4/2023.

Bé&o cdo tlr B6 Lao ddng My ngay 13/2 cho thay chi sb gia nha san xuét (PPI) - thuwdc do gia ca hang hoéa va dich vu trd cho nha san xuét - tdng 0,4% trong thang
1, cao hon mirc dw béo tang 0,3% ma cac nha kinh té dwa ra trong mét cudc khao sat clia hang tin Dow Jones. PPI 16i, thwdc do khdng bao gébm gia nang lwong
va thuc phdm, ting 0,3%, phu hop véi dw bdo. Lam phat PP1 hang ndm cla Hoa Ky trong thang 1 tdng 3,5%, cao hon ky vong la 3,2%. Lam phat PPI cét 16i tang
3,6% so v&i cung ky nam trwéc, so véi dy bao tang 3,3%.

D@ liéu lam phat thang 1/2025 cho thay tién trinh gidm lam phat gap ghénh va ching cudi khéng dé dang trong cudc chién chdng lam phat ma Fed khéi xuwéng

cach day gan tron 3 nam. Tbc dd lam phat @ My da gidm nhanh sau khi lap dinh trén 9% vao mua hé ndm 2022, nhwng tién trinh gidm lam phat trong nhirng
thang gan day tré nén r&i rac.
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My tao it viéc 1am hon dw bao nhwng ty 1é that nghiép giam xuéng 4%

Burc tranh viéc lam tai My trong thang dau nam 2025 cho thdy dau hiéu suy yéu cla thj triwdng lao déng.

Bao cao viéc lam thang 1 dé(\ tr B6 Lao ddng My. Bao céo cho thdy sb lwong viéc lam méi duwoc tao ra trong khu vuc phi néng nghiép ctia My trong thang trwdc 13
143.000 cong viéc, it hon nhieu so v&i dw bao 169.000 cong viéc ma gidi phan tich dua ra trong mét cuge khao sat cta hang tin Dow Jones. Du vay, bao cao cling c6
nhirng con sO noéng hon ky vong, dat ra rdi ro lam phat dai dang va khién Cuc Dy tri¥ Lién bang My (Fed) khé giam lai suat. D6 la ty 1é that nghiép giam con 4% tir mlrc

4.1% cula thang trwdc do sd ngudi tham gia tim viéc gidm xubng, dan t&i tién lwong theo gid tdng manh hon dw béo..

United States Non Farm Payrolls

Monthly job creation in the U.S.
January 2022—January 2025
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Chart: Gabriel Cortes / CNBC
Source: U.S. Bureau of Labor Statistics via FRED
Data as of Feb. 7, 2025

Jul

Oct

Jan
2024

Apr

2025
Jan
143K

Jul Oct Jan
2025

N
CNBC

United States Unemployment Rate

2024 Feb Dec 2025

o~

.00

(%]

90

(%)

80

[F%]

10

U.S. Bureau of Labor Statistics Value  Chg  Chg%



\ . , . i \"-l..
THI TRUONG CHUNG KHOAN THE GIO'l '\. MBS
Thwéce do lam phat yéu thich cua Fed tang 2,8%, khép dw bao

Sé lieu théng ké cho thdy trong thang 12/2024, chi sb gia tiéu dung ca nhan (PCE) - thuwdc do lam phat dwoc Cuc Dy trir Lién bang My (Fed) wa chudng - tdng 0,3% so
v&i thang 11 va téng 2,6% so v&i cung ky nam ngoai. Mirc tdng c& ndm nay phu hop véi dw bdo nhung cao hon mirc ting 2,4% cla thang trwde, dan téi lo ngai rang lam
phéat con dai dang va ciing ¢ kha nang Cuc Dy trir Lién bang My (Fed) sé& gidm I&i suat cham hon trong ndm nay. Khéng tinh gia nang lwong va thwec phdm, PCE 16i ting
0,2% trong thang va 2,8% ca nam - murc tdng cao hon nhiéu so vé&i muc tiéu lam phat 2% cta Fed. Ké tir thang 2/2021 dén nay, chi sé gia - thwéc do quan trong nhat vé
strc néng ctia nén kinh té - van chwa moét lan cham ngwdng ky vong nay. Trong bbi cdnh d6, Fed da cé déng thai than trong khi dong thuan gi» nguyén I4i suat diéu hanh
& murc 4.25%-4.5%. Quyét dinh nay duwoc dua ra sau ba dot cat gidm lién tiép vaéi tdng mire gidam mét diém phan tram, cho thdy co’ quan nay dang mudn quan sat ki hon
di&n bién kinh té trwéc khi c6 nhivng budrc di tiép theo.

Chi sé gia tiéu dung ca nhan (PCE) Chi so gia tiéu dung ca nhan (PCE) 16i
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Téc do tang trwdng kinh té quy 4 cia My giam manh hon so véi dw bao

Béo céo do Cuc Phan tich kinh té (BEA) thuéc B6 Thwong mai My cdng bb ngay 30/1 cho thdy tbng san phadm trong nwéc (GDP) dat téc do tang trudng hang nam 2,3%
sau khi da tinh dén cac yéu t6 mua vu va lam phat. Mrc tdng trwdng nay thap hon con sb dw béo tang 2,4% ma cac nha kinh té dwa ra trong mét cudc khao sat do cong
ty di¥ liéu FactSet thuc hién, ddng thoi giam tdc manh so véi mire tang 3,1% dat dwoc trong quy 3.

Ca nadm 2024, nén kinh té I&n nhat thé gi6i tang trwdng 2,8%, thap hon so véi mirc tdng 2,9% cta ndm 2023. Du da gidm téc vao cubi ndm 2024 va mirc tdng cd ndm

cling cham lai so v&i ndm trwdc, nén kinh t& My van gitr dwoc nhip tang trwdng manh véi mire tdng dat trén 2% - ngwdng ting trwdng dwoc xem 1a dién hinh dbi véi cac
nén kinh té phat trién.

Tang trwéng GDP theo quy Tang trwéng GDP theo nam
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Fed lo thué quan day lam phat ting, muén tri hoan giam lai suat

Bién ban cudc hop ngay 29/1 duwoc Fed cong bbé ngay 19/2 cho thdy cac thanh vién Uy ban Thj trwdng mé Lién bang (FOMC) - bd phan ra quyét sach trong Fed - dat
dong thuan 100% vé gi nguyén lai suat trong lan hop nay, sau 3 dot gidm lién tiép véi tbng mirc gidm tron 1 diém phan tram vao ndm ngoai. Tl sau cudc hop dau tién
trong ndm 2025 cla Fed, hau hét cac quan chirc clia ngan hang trung wong nay déu bay td quan diém than trong vé duwéng di cla chinh sach tién té trong thoi gian téi.
Dai da sb cac quan chirc Fed xem murc 13i suat hién tai 1a phu hop dé ho cé thém thdi gian cho viéc xac dinh nén lam gi tiép theo.

Gidi chirc Fed vbn thuwdng dat trong tAm vao hai yéu td viéc lam va lam phat khi can nhéc chinh séach tién té. Nhwng hién tai, cac chinh sach tai khéa va thwong mai cta
éng Trump d3 len 16i vao quy trinh hoach dinh chinh sach ctia co quan nay. Lai suat quy lién bang, tirc 13i suat cho vay qua dém tham chiéu, ctia Fed hién & khoang 4,25-
4,5%.

FDTR 4.50% For Jan 29 Next Re e 19 Mar 19:00 Survey --

' e %,FAC;;,,;? - —. CME FEDWATCH TOOL - AGGREGATED MEETING
T S T T— 502 REROBABILITIES
Bij Fed Balance Sheet M%iTT'E'G 350-375 375-400 400-425 425-450
3/19/2025 0.00 % 0.00 % 6.50 % 93.50 %
Fed Funds Rate 5/7/2025 0.00 % 0.00 % 26.28 % 73.72 %
6/18/2025 0.00 % 0.00 % 61.83 % 38.17 %
7/30/2025 0.00 % 0.00 % 82.50 % 17.50 %
9/17/2025 0.00 % 11.40 % 88.60 % 0.00 %
10/29/2025 0.00 % 28.50 % 71.50 % 0.00 %
o 19901954 | 1995-1999 | 2000-2004 | 2005-2009 | 2010-2014 | 2015-2019 | 2020-2024 12/10/2025 0.00 % 49.64 % 50.36 % 0.00 %
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Sau ECB, An D6, Anh, Uc, New Zealand ha lai suat

Uc cat gidm lai suéat 1an dau tién ké tir nam 2020, gidm 25 diém co ban xudng
con 4,10%.

New Zealand cat gidm lai suét 1an th(r 4 trong ndm ngoai, gidm 50 diém co
ban xubng con 3,75%.

Trong moét quyét dinh cé sw nhét tri ctia 100% thanh vién hoi déng thdng dbc
ECB, co quan nay gidm lai suat 0,25 diém phan trdm vé mac 2,75%. Pong
thai nay dién ra chi vai gio sau khi co' quan thdng k& Eurostat cho thay nén
kinh t& eurzone khéng hé tang trudng trong quy 4/2024. K& tir mua hé ndm
ngoai dén nay, ECB da ha lai suat 5 1an. Thi trwong hoan déi 1ai suét dw béo
ECB sé& gidm lai suat thém 2-3 1an niva, méi lan gidm 0,25 diém phan tram,
trong nam nay.

- An D6 cét gidm |ai suat 1An dau tién sau 5 nam, gidm 25 diém co ban xubng
con 6,25%.

-Mexico cat giam I&i suat 50 diém co ban xubng con 9,50% (lan cét giam thir
6).

- Ngan hang Anh cét gidm lai suat 25 diém co ban xudng con 4,50% (lan cét
giam th 3).

- Cong hoa Séc cét giam 25 diém co ban xudng 3,75% (lan cét giam the 9).

Global Central Bank Policy Rates

Real YoY CPI

Central| Trend vs. Last

Central Bank | CPI Bank Prior Move

Country Rate Rate (Today)| YoY Rate Reading Month
Japan Policy Rate Bal 0.50% 36% |-3.1% Higher Jan-25
Switzerland Target Rate 0.50% 04% | 0.1% Lower Dec-24
Taiwan Discount Rate 2.00% 27% | -0.7% Higher Mar-24
Thailand Policy Rate 2.25% 1.3% | 0.9% Higher Oct-24
Sweden Repo Rate 2.25% 1.0% | 1.3% Higher Jan-25
Denmark Current Account 2.35% 1.5% | 0.9% Lower Jan-25
Eurozone Deposit Rate 2.75% 25% | 0.3% Higher Jan-25
Malaysia Policy Rate 3.00% 1.7% | 1.3% Lower May-23
South Korea Repo Rate 3.00% 22% | 0.8% Higher Nov-24
Canada Overnight 3.00% 19% | 1.1% Higher Jan-25
China Loan Prime Rate 3.10% 05% | 26% Higher Oct-24

Czech Republic

Repo Rate

3.75%

1.0%

Lower

us Fed Funds Higher

MNorway Deposit Rate 4 .50% 23% | 2.2% Higher Dec-23
UK Bank Rate 4 50% 25% | 20% Lower Feb-25
Hong Kong Base Rate 4 75% 1.4% | 3.4% | Unchanged Dec-24
Peru Policy Rate 4 75% 1.9% | 2.9% Lower Jan-25
Chile Base Rate 5.00% 49% | 0.1% Higher Dec-24
Saudi Arabia Repo Rate 5.00% 1.3% | 3.7% Higher Dec-24
Poland Repo Rate 5.75% 2.3% | 0.5% Higher Oct-23
Philippines Key Policy Rate 5.75% 29% | 2.9% | Unchanged Dec-24
Indonesia Repo Rate 5.75% 08% | 5.0% Lower Jan-25
India Repo Rate 6.25% 43% | 1.9% Lower Feb-23
South Africa Repo Rate 7.50% 30% | 45% Higher Jan-25
Colombia Repo Rate 9.50% 52% | 43% Higher Dec-24
Mexico Overnight Rate 9.50% 36% | 59% Lower Feb-25
Brazil Target Rate 13.25% 46% | B.7% Lower Jan-25
Russia Key Policy Rate 21.00% 99% |11.1% Higher Qct-24
Argentina QOvernight Repo 29.00% 84 5% |-55.5% Lower Jan-25
Turkey Repo Rate 45.00% 42.1% | 2.9% Lower Jan-25
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Cap nhat dién bién thué quan

« Céac mirc thué da ap dung: Thué 10% Ién hang Trung Quéc (tir 4/2), thué
25% I&n thép va nhom (tir 4/3).

« Céac mirc thué tam hoan: Thué 25% lén Canada va Mexico (dén 4/3).

« Céac murc thué sap coéng bd: Thué 25% Ién gd va san pham lam nghiép (dw
kién dau thang 4), cung 6 t6, chat ban dan, dwoc phadm (chwa rd thoi diém cu
thé).

«  Thué quan co di c6 lai: Dang dwoc 1én ké hoach, ap dung cho tat ca quéc gia
c6 rao can thuwong mai véi My.

Tranh tha co héi khi thué quan M§ con chwa duwoc thue thi, nhiéu qubc gia chay
dua v&i thoi gian dé tim cach xoa diu éng Trump, tranh cho hang héa nwéc minh
bi ap thué. An Bd dwa ra moét loat cam két gdm mua thém dau thd, khi dét va
thiét bi quan sw My, déng thoi tdng cwdng chéng nan nhap cuw trai phép vao My.
Nhat Ban diu tw vao My 1.000 ty USD, phia Nhat Ban cho biét s& dé nghj phia
My mién thué quan thép va nhém. Trong khi d6, 6ng Trump ciing d& ngd canh
ctra cho viéc mién thué, noi rang c6 thé mién thué quan thép va nhém cho
Australia, vi My c6 thang dw thwong mai véi nwdc nay.

Thué quan cta My so v&i cac nwéc khac

Economies’ Tariffs on US Versus US Tariffs on Them

B Free trade agreement Lower than US tariffs
W Exceeds US tariffs by < 2ppt M 2 to Sppt W 5 to 10ppt
10ppt or more

Source: UNCTAD TRAINS, Office of the United States Trade Representative

Mote: Uses simple average (effectively applied rates) from latest year available (2023 or earlier). Uses EU
average for all EU countries. US-China accounts for all additional tariffs (Bloomberg Economics'
estimates.). Mapped data show tariffs for distinct economies.
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Thué quan cé di c6 lai sé dwoc xay dwng thué suat phu hop véi tipng quéc gia dwa trén két qua diéu tra dw kién sé c6 vao ngay 1/4

Theo ban ghi nh¢ tlr Nha Trang, mac thué nhap khdu moi sé
duwoc diéu chinh riéng cho tirng dbi tac thwong mai ctia My.
Muc tiéu khéng chi [a dbi phé véi mirc thué ma cac nuwéc dbi
tac ap lén hang héa My, ma con nhadm dén nhirng yéu té khac
duwoc cho 1a gay bat loi cho cac nha san xuat My. Cac yéu tb
nay bao gém tro cip doanh nghiép dwoc xem la khéng coéng
bang, cac quy dinh phap ly, thué gia tri gia ting (VAT), ty gia
hdi doai va viéc bao vé s& hiru tri tué con 1éng léo.

Trong chién dich tranh ct¥, Trump tirng doa ap thué phé quat
20% dbi véi hang nhap khau tir tat cd cac nwdc, ngoai triy
Trung Quéc sé& chiu mic thué 60%. Tuy nhién, sau d6 6ng da
ha mirc thué véi Trung Qubc xudng con 10%. Chinh sach dbi
&ng méi sé linh hoat hon, dwoc diéu chinh phu hop véi dac
diém cta trng méi quan hé thwong mai. Diéu nay cé nghia mét
sb6 quéc gia - dac biét 1a nhitng nwéc ¢6 it rao can dbi voi cac
cong ty My - c6 thé dwoc mién gidm phan 1&n thué quan
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Tham hut thwong mai ctia 8 quéc gia chiém 948 ty trong tong s6 1.203 nghin ty tham hut cua My
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Thué quan cé di c6 lai sé dwoc xay dwng thué suat phu hop véi tipng quéc gia dwa trén két qua diéu tra dw kién sé c6 vao ngay 1/4

Téng théng Trump dang I&én ké hoach ap thué quan qua lai déi v&i cac quédc
gia ap dung mtrc thué cao hon dbi véi Hoa Ky (mau dd) so véi mire thué ma
My ap dung dbi v&i ho (mau xanh). Phan I&n sy tap trung & day 1a vao EU,
nhung EM méi la nwéc gap rac réi. Han Québc (KR), An Dd (IN), Mexico (MX)
va Trung Quéc (CN) nbi bat...

Viéet Nam (VN) khéng phai [a mét trong nhitng qubc gia cé mirc do bat dbi
xng thué quan cao & Chau A. Mot phan la do thué quan cta My ddi véi Viét
Nam kha cao, do thué quan cao dbi v&i nhivng mat hang nhw dét may va giay
dép...

Tdng théng Donald Trump cho biét 6ng sé& cong bd mirc thué 25% dbi voi tat
ca cac mat hang thép va nhém nhap khau.

Thué quan tra diia ctia Trung Quéc déi véi hang héa My da chinh thire cé hiéu
lwe. Trung Quéc hién dang ap thué déi véi hang hoa tri gia khodng 14 ty d6 la
dé dap tra mre thué 10% ma Trump ap dat trudc d6. Cude chién thwong mai
da chinh thirc BAT DAU.

16 -

14

12

10

Weighted average effective tariff rates of the US on
other countries and of those countries on the US, in %

B US tariffs on other countries (2022)

B Foreign countries' tariffs on the US (2022)

Source: WITS, World Bank
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Lai suat

= Tuan vira rdi, NHNN tiép tuc str dung déng thdi ca 2 kénh OMO cuing véi phat hanh tin phiéu nham diéu tiét thanh khoan hé théng. Trong d9, téng tri gia tin phiéu phat hanh uwéc
dat gan 21.7 nghin ty déng, ky han 7 ngay véi mrc 13i suét 3.8% - 4%. O chiéu nguoc lai, NHNN bom ra thi treéng gan 37.1 nghin ty déng théng qua kénh OMO véi ky han 7
ngay va lai suat 4%. Cung véi d6, lwong tin phiéu tri gia gan 19.6 nghin ty déng va hon 69.1 nghin ty déng trén ké&nh mua ky han da dao han trong ky. Nhw vay, trong tuan nay
NHNN d4 hut rong gan 34.2 nghin ty déng ra khéi hé théng. Chuang téi wéc tinh khoang gan 21.7 nghin ty déng tin phiéu sé dao han trong tuan nay.

= Lai suat lién ngan hang gidm nhe trong tuan cho thay thanh khoan hé thong da dan 6n dinh tré lai. Cu thé, Iai suat qua dém ti» mirc 4.3% & dau tuan da ha vé mirc 3.8% vao cuoi
tuan. Cac ky han dwéi 1 thang hién dao dong trong khoang 4% - 4.2%, trong khi lai suat ky han dai 6 thang dang giao dich & mrc 4.95%.

Lai suat lién ngan hang Thi trwdng mé
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Nguén: Bloomberg, MBS Research Nguén: NHNN, MBS Research
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Thi trwé'ng ngoai héi va trai phiéu

Chi s6 DXY gidm nhe trong tuan vira qua sau khi di¥ liéu cho thay s don xin tro' cAp that nghiép lan dau da tang lén mdc 219 nghin trong tuan thé 2 ctia thang, va chi sb san xuét
hang thang ctia Fed bang Philadelphia da giam ttr mtrc 44.3 diém vao thang 1 xuéng con 18.1 diém vao thang 2 - xac 1ap mirc gidm I&n nhét trong gan 5 ndm. Bén canh dé, da giam
ctia chi s& DXY ciing dwoc hé tro bdi viec Tdng théng My théng bao vé kha ndng dat dworc tién trién trong théa thuan thwong mai véi Trung Qudc. Thong tin nay da giup gidm bét lo
ngai cla thj triwdng vé cac bién phap thué quan. Thém vao dé, viéc ddng Yén tang manh mé trong tuan ciing da gay strc ép khéng nhé [én déng USD. Cac di liéu cho thy nén kinh
té Nhat Ban tiép tuc tang trwdng trong Q4 nam ngoai - danh dau quy tang trwdng thir ba lién tiép; qua do, gitp gop phan gitr virng 16 trinh tang I&i sut cia Ngan hang Trung wong
Nhat Ban. Theo dé, chi s6 DXY két tuan & mirc 106.5. Trong nwdc, ty gia lién ngan hang dang & murc 25,502 VND/USD. Ty gia tai thi trwdng tw do hién dang giao dich tai 25,665

VND/USD, trong khi ty gia trung tdm niém yét tai 24,638 VND/USD.

Ty gia USD/VND

Trung tam Tu Do e |jén Ngan Hang
26,000
25,000 A
24,500 A
24,000 -
23,500 T T T T T . .
%D\\.@Q’b\ %\N\,\mbi{p\\/\,\wb‘ 3 @mb\'l’:)\ Q\q,bx /\\Q \’\fi,)/\g \,\'f? (O\Q,\,\'f’%\,\&\’@

Nguén: SBV, Bloomberg, MBS Research

Chi sé Dolar index va loii suat TPCP My 10N
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Chi s6 Vn-Index tang 5 tuan lién tiép, tiém can ngwdng 1.300 diém, thanh khoan 1én mirc cao nhéat 19 tuan

Chi s6 Vn-Index chét tuan & 1.296,75 diém, tang +20,67 diém, twong dwong tdng +1,62% so véi tuan trwdc, danh diu tuan phuc héi thir 5 lién tiép, chubi tdng dai nhat
ké tr ddu ndm 2024. Nhém Midcap va Smallcap du gap ap lwc chét & sau nhwng van tiép tuc cé tuan tdng manh, lan lwot 2,21% va 2,13%, trong khi nhém Vn30 chi cé
murc tdng 0,99%. M6t s& nhom cé phiéu ndi bat nhw: Cao su tw nhién (+7,86%), Bao hiém (5,2%), Bat dong san (+3,54%), ... O chiéu ngwoc lai, Viettel (-2,08%), Hang
khong (-1,98%), Cong nghé (-1,94%), v.v... Thanh khodn toan thj trwéng tudn vira qua dat 18.675 ty ddng, tdng +16,7% so v&i tuadn trwdc do, trong dé thanh khodn
khép lénh ciling tdng +13,8% lén 16.723 ty ddng. Theo théng ké, thanh khoan toan thj trwéng tudn vira qua da dat mirc cao nhat trong vong 19 tuan tré lai day. Liy ké
tr ddu ndm, thanh khoan toan thj trworng dat 14.797 ty ddng, gidm 29,8% so vé&i mirc binh quan ndm 2024.

Dién bién VN-INDEX (1 théng) 2 000 Thanh khoan san HOSE (Tuan, Ty vn1d)2 o675, 1.300
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Khéi ngoai da ban rong 4/5 nam vira qua, ciing la 4/5 nam chi sé Vn-Index tang diém. Nam 2024, khéi ngoai ban rong ky luc (3,2 ty USD)
Giao dich khéi ngoai va Vn-Index (2010 -2025)

3 60%
48.04%

35.73% 40%

17 sq0 2197%
. (o]
12.11% 20%

K _ '
I - 2.37%
0o O — 0%

-0.53
-1 -20%
-2 -40%
-3 -60%
-3.18
-4 -80%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

mmm GTNDTNN (Ty USD, Trai) —ROC -VNINDEX (%,Phai)
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Trong 20 thang tré lai day, khéi ngoai duy nhat mua rong thang 1/2024 (Ty VND)
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Po6ng USD bat dau dudi strc, ho tro cac dong tién khu viee Chau A, tuy vay dong von quédc té van chwa quay lai

Céc “giao dich Trump” (Trump trade) dat cwoc vao suw tang gia ctia ddéng USD va loi suét trai phiéu kho bac My cao hon da khéng mang lai két qua nhw mong doi ké t
dau ndm. Gi&i chuyén gia cho rang viéc ddng USD mét gia dang la mét tin hiéu cho thdy nha dau tw bat dau lo ngai vé hé qua tiéu cwc ma chinh sach cta éng Trump cé
thé gay ra cho kinh t& My. Cung véi d6, mét sb dau hiéu gidm téc ciia nén kinh t& My cling gay ap lwc mét gia 1én USD trong tuan vira qua. Cac chién lwoc gia clia ngan
hang Bank of America dang tr& nén lac quan hon vé cac thj truéng méi ndi, tin rang dat cwoc vao sw ting gia ctia ddng USD da bi kéo cdng qua murc. Hién tai, ty gia héi
doai thwc cia USD dang & mrc cao nhat ké tir ndm 1985.

Dong vén dau tw quéc té & khu vire Chau A (Triéu USD) Pong ndi té cua cac nwéc Chéu A so véi ddng USD (%)

Asia (11) Japanese Yen(JPY) IS /. 58
China 31-Dec-24 5,686 -42,550 9,650 19,065 South Korean Won(KRW) —2.57
) Singapore Dollar(SGD) I 14

India 18-Feb-25 945 700 -2,320 -10,738 -10,738  -8,066 _

Thai Baht(THB) m— 1 37
Indonesia 20-Feb-25 -49 -28 -445 -674 -674 -936 Malaysian Ringgit(MYR) — Y
Japan 14-Feb-25 -2,316  -4,855 -967 -967 -25,274 Offshore Chinese Renminbi(CNH) ] ]
Malaysia 20-Feb-25 -8 -108 -192 -894 -894  -2,285 Chinese Renminbi(CNY) == (.58
Philippines  20-Feb-25 7 -40 55  -169  -169 774 Taiwanese Dollar(TWD) 10.09

Hong Kong Dollar(HKD) (0.01)

S. Korea 21-Feb-25 -72 -337 -701  -1,704 -1,703 -6,976 Viethamese Dong(VND) (0.14)
Sri Lanka 20-Feb-25 -1 2 -6 -27 -27 -50 Philippine Peso(PHP) (0.18) =
Taiwan 20-Feb-25 -607 388 -1,391 -2,652 -2,652 -26,301 Indonesian Rupiah(IDR}1.25) =
Thailand ~ 20-Feb-25 -84 8 126  -205  -205 -3,767 Indian Rupee(INR(L.30) mmm—
Vietnam 20-Feb-25 -7 30 273 528  -528  -3,238 20 10 00 10 20 3.0 40 >0

Date

Spot Returns (%, YTD)
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Cac quy ETF nhw DCVFMVN30 hay Fubon dang bi rat rong manh trong vong 1 thang tr& lai day

1W Flow 1M Flow 3M Flow YTD Flow 1Y Flow

MTD Return YTD Return 1 Yr Return (M USD) (M USD) (M USD) ((YASE)) (M USD)

VanEck Vietham ETF 1.82% 2.53% -10.63% 0.00 -13.35 -45.37 -27.13 -83.47
SSIAM VNFIN LEAD ETF 2.77% 2.49% 11.03% 0.62 0.26 -0.41 -0.24 -71.95
Xtrackers FTSE Vietnam Swap UCITS ETF -1.40% -0.94% -10.65% -0.85 -4.53 -13.84 -6.75 -77.46
DCVFMVN30 ETF Fund 0.34% 0.00% 9.87% -5.40 -14.59 -31.73 -19.61 -107.98
Fubon FTSE Vietnam ETF 0.61% -0.86% -4.23% -0.53 -5.16 -14.30 -7.09 -233.15
DCVFMVN Diamond ETF -1.48% -2.71% 14.34% -1.78 -2.06 -4.99 1.35 -295.11
MAFN VN30 ETF 0.56% 0.06% 10.67% 0.82 0.82 15.18 3.04 14.35

KIM Growth VN30 ETF -1.11% -0.78% 9.74% 1.05 1.05 1.71 1.05 41.58
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Cac quy toan cau tré lai chirng khoan chau A khi d6 la ha nhiét

Céac nha quan ly quy dau tw trén toan ciu dang quay tré lai thi trwéng chirng khoan & cac nén kinh té
dang phat trién tai chau A trong bbi canh da tang gia ctia d6 la My khwng lai va lan séng thué quan ban
dau chia Téng théng Donald Trump khéng nghiém trong nhw lo ngai trwdc day.

Céc quy diu tv toan cau da mua hon 700 triéu d6 la cb phiéu tai cac nwdc dang phat trién & chau A
bén ngoai Trung Quéc trong 5 ngay tinh dén ngay hém 21-2, cham dirt 7 tudn ban rong lién tiép. Chi sb
MSCI chau A khéng bao gdm Trung Quéc mang lai cho nha dau tw mirc loi nhuan 1,8% vao tuan truéc.
Chi s nay thu hep murc gidm trong 6 thang qua xuéng con khoang 12%.

DU mUrc tdng gan day, chi s6 MSCI chau A méi néi khong tinh Trung Quéc van con twong déi ré, giao
dich & mirc gap khodng 15 lan wéc tinh thu nhap trong mét nam t&i, so véi mirc gap 22 lan cla chi s
S&P 500 & Phé Wall.

Vi nbi lo vé thué quan Iang xudng, chi sb déng dé la ctia Bloomberg gidm hon 3% so vé&i mirc cao nhéat
gan day duorc thiét 1ap vao diu thang 2. Bbng d6 la yéu hon duoc xem la tin hiéu tich cwe dbi véi nhiéu
nén kinh t& mé&i ndi & chau A, vén phu thuéc vao mét sé mat hang nhap khiu dwoc dinh gia bang déng
bac xanh. D6 la yéu ciing tao diéu kién cho cac ngan hang trung wong trong khu vwc gidm lai suat dé
hé tro tdng trwdng da thuc day da ting trudng chirng khoan & cac nén kinh té dwa vao xuéat khau nhw
Han Quéc, noi chi sd chuén Kospi tang 5,5% trong thang qua, trong khi chi sé S&P 500 giam 1,73%.

Cé phiéu khu virc, dic biét 1a trong linh vwe cdng nghé, tiép tuc duoc thic déy nh& hiéu wng tr hng
dung tri tué nhan tao mé&i ma cong ty DeepSeek clia Trung Quéc ra mat gan day. Nha dau tw ky vong
Al c6 thé dwoc ap dung cho nhiéu nganh coéng nghiép, bao gdm cac nha san xuét 6 td va cac cong ty
thwong mai dién t&r & chau A.

Asian EM Ex-China Stock Valuations Are Cheap

MMSCI Emerging Markets ex China Net Retum USD Index - BEst P/E Ratic W S&P 500 INDEX - BEst P/E Ratio
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE tuan vira qua (Ty VND)
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE 1 thang qua (Ty VND)
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Dong tién rong theo nhém cd phiéu (Theo tuan) Co cau thanh khoan theo nhém ¢é phiéu (Theo tuan)
02/21/2025 02/14/2025 02/07/2025 01/24/2025 01/17/2025
Dau khi -2.9% 42.3% -5.7% 27.0% -10.7% Dau khi 3.0% 3.3% 2.4% 3.2%
Ngan hang 4.4% 3.1% 15.0% 42.1%  -17.6%  Ngan hang 24.2% 24.4%  26.1% 28.9%
Chung khoan 18.3% 4.8% 34.7% 11.1% -95%  Chirng khoan 12.1% 10.7%  10.6% 10.1%
Bt dong san 50.1% 13.7% 49.8% 8.7%  -28.7% B4t dong san 9.7% 6.8% 8.2% 7.0%
Dét may -19.3% 24.6% 45.1% 4.8%  -36.6% D&t may 1.2% 1.6% 1.3% 1.1%
Ban I8 -3.5% 17.8% 8.0% 46.4%  -20.0%  Banlé 4.9% 5.3% 4.7% 5.6%
Vingroup 35.3% 1.1% 11.1% -14.0% 24.8%  Vingroup 3.6% 2.8% 3.0% 3.4%
Xay dwng & VLXD 24.2% 43.9% 45.3% 6.7% 5.1%  Xay dwng & VLXD 6.6% 9.1% 6.6% 5.8%
Thyc pham -2.6% -14.8% 54.8% 15.3%  -23.0%  Thuc pham 4.1% 4.4% 5.4% 4.5%
Thy san 36.1% 11.8%  -17.2% 69.6%  -45.7%  Thay san 0.7% 0.6% 0.7% 1.0%
Logistics -11.8% -13.4% 72.9% “11.1% 413%  Logistics 2.2% 2.6% 3.2% 2.2%
Dwoc phdm 25.1% 25.7% -4.1% -4.5% 89%  Duoc phdm 0.6% 0.5% 0.4% 0.6%
San xuét & PP Dign 66.5% 14.9% 5.9% 450%  -26.4%  San xuit & PP Dién 1.6% 1.0% 0.9% 1.1%
PAu tw cong 5.1% 9.5% 32.4% 242%  111.3%  DAutw cong 4.1% 4.5% 4.3% 4.2%
Héa chét 12.3% 38.8% 45.2% 3.6%  -37.9%  Hoa chét 5.8% 5.5% 4.1% 3.6%
Cao su tw nhién 123.6% 2.6% 20.1% 158.5% 10.9% Cao su tw nhién 1.4% 0.7% 0.7% 0.7%
Bao hiém 21.0% 68.8% 11.6% -1.6% -25.0% Bao hiém 0.7% 0.6% 0.4% 0.5%
O 6 va phu ting 70.2% 30.8% 55.8% 12.6%  -29.8% Ot va phuting 0.6% 0.3% 0.3% 0.2%
Dich vu -3.1% 41.4% 3.5% -0.7% 1.8%  Dichwu 1.6% 1.7% 1.2% 1.5%

BDS KCN 34.1% 24.2% 13.2% -71.2% 0.2% BDS KCN 4.7% 3.7% 3.1% 3.4%
Viettel -51.0% 16.4% -7.5% 24.6% -40.2% Viettel 1.5% 3.2% R 3.9%
Du lich 69.3% 68.6% 70.0% 44.7% -51.4% Du lich 0.1% 0.0% 0.0% 0.0%
Céng nghé -23.5% -30.3% 62.0% 11.0% 2.6% Céng nghé 4.4% 6.0% 9.0% 7.1%
Puwong 28.4% -8.3% 32.3% 99.6% -19.7% Puwong 0.6% 0.5% 0.6% 0.5%
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Bién dong gia va dong tién theo nhém nganh
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Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suét sinh I&i ctia cac nhom cb phiéu (YTD)

Cao su tw nhién
Déu tw cong

Bao hiém

BDS KCN

Logistics

BPudng

Ngén hang

O t6 va phu tiing
San xuat & PP Dién
Chirng khoan

Vingroup
Dé&u khi

Xay dwng & VLXD
B4t dong san
Dét may
Dwoc pham
Thay san
Hoéa chéat

Du lich

Ban lé

Coéng nghé
Viettel

Thwe phdm
Hang khéng

-20%

IS 31.56%
I 13.37%

I 12.39%

I 0.57%

m— 717%

m— 7.14%

 4.62%
. 3.37%
B 3.36%
_________ ™ 262% . ___..
. m237% . :
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Hiéu suét sinh I&i ctia cac nhém cé phiéu (1 thang)

Cao su tw nhién

Bao hiém e 10.3%
Chirng khoan I 8.0%
Dau tv cong E— 6.9%
BDS KCN I 6.0%
bPuong N 56%
Dét may . 55%
O t6 va phu tung — 54Y%
Séan xuét & PP bién —— 52Y%
Ngéan hang . 5.0%
_____ Batdongsan | _ _ __ _ _ WM 49% _ ___________
Vn-Index = 38%
S Hoachdt = mem 29%
Logistics m 21%
D&u khi m 14%
Vingroup B 1.0%
Xay dwng & VLXD B 0.8%
Ban Ié I 0.1%
Du lich -0.1%
Thwc pham -0.6% 1
Dwoc pham -0.8% 1
Thiy san -1.0% 1

Viettel  -3.7%

Coéng nghé | -5.0%

Hang khong -6.9—
-10% -5% 0% 5% 10% 15% 20%

I 25.1%

Hiéu suét sinh I&i ctia cac nhém ¢b phiéu (1 tudn)

Cao su ty nhién I 7.86%

Bao hiém I 5.20%
B4t dong san I 3.54%
BDS KCN IS 3.04%
San xuét & PP Dién E—— 2.93%
Chirng khoan I 2.68%
Vingroup I 2.64%
Banle | _____ m— 2 15% ...
______ Vi _n Index . 1.62% :
Xaydyng &VLXD N — 53
DPau tw cong N 1.37%
Ngan hang N 1.33%
Dét may sl 1.19%
Hoa chét N 0.99%
Dau khi Hl 0.90%
Thay san B 0.57%
Thyc pham H 0.41%
Puong -0.09% |
Duwoc pham -0.28% 1
Du lich -0.31% 1
O t6 va phu tung -0.48% MW

Logistics -1.48%
Cong nghé -1.94%
Hang khdng-1.98% .

Viettel -2.08%

4% 2% 0% 2% 4% 6% 8% 10%

Nguén:, MBS Research
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Vn-Index da thoat khéi xu hwéng giam ké tir thang 10/2024 va cé nhiéu co héi dé vwot ngwdng 1.300 diém sau nhiéu lan that bai trong nam 2024

Do thi ky thuat ngay cua chi sé Vn-Index: Chi sé Vn-Index c6 viing hé tror 1.265 — 1.275 diém, khdng cw 1.330 — 1.350 diém

Chi sO0 VNINDEX - 1D = 0129578 H1257.07 L1290.98 C1296.75 +3.77 (+0.29%)
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Dinh gia thi trwro'ng: Hé so P/E trong vong 5 nam qua (ttm, l1an)

Hé sb P/E - Cap nhat 21/02/2025
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Dinh gia thi trwdng: Xac suét thj trieorng tang diém trong thang 2 va thang 3 cao hon cac thang con lai, trong vong 10 ndm qua

0 ¥r Awg




Danh muc Alpha 1
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,’\."‘ MBS

vy Uu diém vwot troi:
(1) Tw ddng goi y cac ma cb phiéu chat lvong.
(2) Tw ddng cap nhat diém mua cb phiéu theo thoi gian thuc (real-time) khi méa cé phiéu bién ddng vao vung gia khuyén nghi.
(4) Hb tro lubng dat Iénh siéu tdc danh cho khach hang.

(5) Hoan toan mién phi st dung.

/> Luan diém:
(1) C& phiéu ndi bat c6 cau chuyén anh hwédng tich cwe dén tinh hinh kinh doanh ctia nganh, cé két qua kinh doanh dwoc dw bao tang
trwdng trong twong lai, va dwoc Khdi Nghién clru danh gia lac quan.
(2) Danh sach cac cb phiéu khuyén nghi cia khdi nghién ctru c6 Upside >= 1.

(3) Cb phiéu thudc 200 cong ty c6 vén héa I&n nhéat trén ca 3 san HOSE, HNX va UPCOM.

(4) Khéi lwong giao dich Trung binh 30 phién cta cb phiéu Ién hon 500,000 cb phiéu/ngay.



Théng ké hiéu qua Danh muc Alpha \"'l-.
Danh muc dau tw hang dau tir chuyen gia Nghién ciru MBS ,\. MBS

1 tuan 2 tuin 1 thang Tl ngay khéi tao

1,6% 0,0% 0,00% 2,3%

VTS 1,6% Y 1,69% VTSN 2,5% 7,32%

< .~ N . Danh Alpha bat dau khdi t: ay 08/08/2024
Danh muc nam giir hién tai Hiéu sudt Vnindex tinh tir 86/2924

SO phién

Cialihe Giacitld | % Lai dw kién 6 d namgilr |\ s hien tai | Gid hign tai | T8 10 tam

tiéu 0 : (Chodgén | Jayhient 2N e tinh

hién tai)

1 TPB 16,800  2/6/2025 20,000 15,500 19.05% -7.74% 10 2/21/2025 17,000 1.19%

2 SHS 13,600  2/14/2025 19,000 12,500 39.71% -8.09% 4 2/21/2025 14,200 4.41%

3 HPG 26200 2/14/2025 30,000 25 000 14.50% -4.58% 4 2/21/2025 26.450 0.95%

4 FPT 143,300 2/18/2025 160,000 139,000 11.65% -3.00% 1 2/21/2025 142,000 -0.91%

5 DXG 14,800  2/18/2025 19,000 13,800 28.38% -6.76% 1 2/21/2025 15,150 2.36%



Luan diém dau tw i
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,’\."‘ MBS

TPB LN rong ky vong duy tri ting triedng 20%/ndm trong 2025-2026. Trich lap dw phong manh 2023 -2024 ciing nhw tich cwe thu hdi ng xAu trong 2024 giup TPB ¢6 thé dady manh TTTD
va tang trwdng LN trong 2025. NIM ky vong cai thién nhe 5 diém co ban svck nhér ddy manh cho vay nhém KHCN. Ty 1& no x4u ky vong dat 1.44% trong 2025 (-8 diém co ban svck)
nho ti 1& ng nhom 2 tiép tuc gidm 4 quy lién tiép trong Q4/24 gilp gidm ap lwc gia ting no xau trong 2025 va san xuat phuc hdi manh trong 2025 hé trg cac DN cai thién kha nang tra

no trong 2025. Dinh gia 20,900d véi  upside 25% dang & mic hap dan

SHS Danh muc du tw ¢b phiéu ciia SHS twong déi hiéu qua trong nam 2024 mac du thj trwéng con nhiéu khé khan véi cac khodn dau tw néi bat nhw FRT,FPT, VTP. Sang nam 2025, véi
ky vong TTCK dwoc nang hang, danh muc dau tw ctia SHS sé& ghi nhan két qua tét. D/E hién chi dat 0,2 14n va cé nhiéu du dia tdng dé phuc vu cho hoat déng cho vay ky quy. Binh
gia hién tai hap dan (P/B 1,0) so v&i P/B trung binh nganh |a 1,4 1an. Gia muc tiéu 19,300 twong dwong P/B trung binh nganh, upside 40%.

HPG HPG la cong ty hwéng lgi tir chu ky phuc hdi nhé nhu cau manh mé trong cac phan khuc thép xay dwng (rebar) va thép can néng (HRC). Giai doan tang trwdng du kién sé bat dau tir
nam 2025 véi s ddng gép tir tin hiéu tich cwe ctia nganh xay dwng. Sv gia tdng cung cap nha & va dau tw cdng sé mang lai tac dong tich cwe dén doanh sé ban thép cudn. Vé khbi
lwong thép can nong, ching téi dw bao nhé vao thué chéng ban pha gia (AD) va dw an Khu phire hop Dung Quét 2, khéi lwgng ¢ thé tang 40% svck, dat 4,4 triéu tan.

« Két qua cua viéc gidm ap lwc tlr xuét khdu ctia Trung Quéc va nhu cdu manh mé trong nuérc, gia thép cudn va thép can néng sé phuc héi 7%/6% vao ndm 2025. Nho vao sy ting
trwéng cla gia cao hon chi phi nguyén ligu, ty suét lgi nhuan gop (GPM) dw bao sé cai thién 1 diém phan tram lén 15.2%. Vi vay, loi nhuan rong (NP) c6 thé dat 17,995 ty VND (+39%
svck).

+ HPG hién dang duoc dinh gia thp hon so v&i mire trung binh ctia cac chu ky trwéc: Chi sb P/B va P/E hién tai lan lwot dat 1.6 va 10.2 (dwdi mirc trung binh cha 2 chu ky trwéc la

2.2va 12.5).

FPT Chung t6i du bao doanh thu mang cong nghé sé tang 30.3%/28.2% svck trong 25/26 nhé (1) tang trwéng 6n dinh trong doanh thu ky méi va (2) dw kién tang trwédng manh trong chi
tiéu CNTT toan cau vao ndm 2024 va 3) déng gop cao hon ti thj trrng EU. Ching t6i dw bao doanh thu vién théng sé tang 9.5%/9.1% trong nam 2025/26, nhd sy mé rong cha cac
trung tdm di liéu va sw phuc héi dy kién trong quang céo truc tuyén khi cac doanh nghiép khéi phuc ngan sach quang céo cua ho.

» Nha may Al tai Nhat Ban va Viét Nam du kién di vao hoat dong sé dong gép khoang 40 triéu USD trong 2025, sé thuc day tang trudng doanh thu dai han cho FPT trong giai doan
2025-2030 khi Al tao ra tré thanh xu hwéng méi trong [inh vre cdng nghé thong tin. Chung t6i dy bao Igi nhuan rong cda FPT trong giai doan 25/26 sé tang trwdng 23.0%/24,0% svck.

DXG - Doanh s6 ki ban ctia DN du kién tang truéng 203%/42% svck nher dong lwe tang trudng tir giai doan 2 dy an GSW va Riverside. Dy an Riverside c6 thé dwoc hwéng lgi trong bbi
canh ngudn cung can ho thiéu hut tai HCM.
- LN rong tang trwdng 37%/137% svck 1én mirc 417/946 ty VND nho déng gop clia dw an GSW va Riverside
Riverside tré thanh dong lwc tang trwdng chinh clia DXG trong 2025 — 2026 va - Pinh gia hién tai cia DN dang thdp hon 38% so véi mire dinh gia hop ly.
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén hoa Ka tir diu L e : Ké tir dau
STT| MCK (Nghinty | 1Tudn (%) | 1 Thang (%) : STT| MCK (Nghinty | 1Tuan (%) [ 1Thang (%) e
déng nam (%) don il
2.37 5.71 1.30

512.52 14  MBB 139.44 0.22 4.81 5.01
2 BID 282.11 0.62 2.51 8.92 15 GVR 129.40 6.75 12.89 6.75
3 VGI 257.20 (2.21) (3.34) (8.51) 16  VNM 126.86 1.82 (0.81) (3.15)
4 ACV 242.51 (2.23) (10.95) (12.79) 17 ACB 115.91 1.75 4.80 1.55
5 CTG 219.36 2.34 11.26 9.79 18 LPB 108.44 (2.93) 15.01 16.48
6 FPT 210.36 (2.00) (5.33) (6.89) 19  MSN 97.81 (0.73) 3.21 (3.43)
7 TCB 187.57 1.92 8.61 7.51 20  MVN 95.69 (9.57) 3.48 45.74
8 HPG 169.82 1.34 0.00 (0.75) 21 MWG 82.87 5.25 1.04 (4.75)
9 VHM 166.56 3.87 0.75 0.75 22 HDB 79.86 0.88 0.22 (9.61)
10  GAS 161.18 1.03 1.03 0.44 23 BCM 74.93 6.85 8.39 5.64
11  MCH 159.82 0.00 1.46 (15.68) 24 STB 73.05 1.57 8.07 5.28

12 VIC 156.58 0.99 0.62 0.25 25  SAB 65.92 0.39 (4.25) (6.67)
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén hoa Ka tir diu L e Ké tir dau
STT| MCK (Nghinty | 1Tudn (%) | 1 Thang (%) : STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) e
déng LT dong fem to

62.79 (4.28) (11.62) 39  SHB 40.10 1.85 7.84 7.32
27  HVN 62.78 (3.26) 5.22 (1.57) 40  VRE 39.42 3.92 3.92 0.58
28 VIB 61.22 0.73 2.49 457 41 EIB 38.09 5.76 9.78 4.66
29  SSB 55.57 0.26 8.61 16.72 42  KDH 34.58 (0.59) (2.60) (6.79)
30 PLX 54.76 2.01 8.41 15.20 43  REE 33.96 6.67 7.62 6.04
31  VEA 54.22 (1.44) 5.13 3.02 44 PNJ 31.80 (1.36) (1.27) (3.09)
32 VJC 52.48 (0.10) (2.23) (3.40) 45  MSB 30.03 1.32 5.00 (0.86)
33 KSV 51.52 (16.10) 47.88 121.12 46 VEF 29.29 2.46 1.10 1.75
34 Ssi 49.54 1.81 3.47 (2.69) 47 OCB 28.60 1.32 8.96 1.32
35  FOX 47.28 (0.31) (2.32) (0.31) 48  POW 28.57 1.65 6.47 2.92
36 TPB 45.18 0.59 3.66 2.10 49 VCl 26.07 2.55 13.22 9.98

37 BVH 42.24 6.62 11.11 14.40 50 FRT 25.68 (3.41) (2.13) (0.86)
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CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

DBuoc thanh Iap tlr thang 5 nam 2000 bdi Ngan hang TMCP Quan déi (MB) voi tén goi ti‘én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Ching khoan MB
(MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu ném phat trién, MBS da tré thanh mét trong nhirng cdng ty chirng khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, BDdng Da, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trieéng Ngan hang - Dich vu Tai chinh Bat dong san
Ngdé Quéc Hung Dinh Cong Luyén Nguyén Minh B¢
Nghiém Phi Cwong Nguyén B¢ Hao Lé Hai Thanh
Dinh Ha Anh

V6 Buc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

45
Nguyén Ha Buc Tung


http://www.mbs.com.vn/



