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Chuyén de Thue quan so 2
Pieu chinh chién lwgc dau tw sau tac
doéng cua thuée doi trng
= Trong ngan han, chiang tdi cho réng thi trwéng sé khé cé nhip phuc hdi nhanh
chéng, do ngoai dw am cla “ct séc thué quan”, thi trwdng con chiu tac dong
b&i cac rii ro nhu: yéu td mua vu thang 4 -5, ty gia
* Chung t6i ha dw béao muc tiéu VN-Index trong ndm 2025 xuéng murc 1.350 —
1.380 trong nam 2025, do ha ky vong tang trwdng Igi nhuan cda thj trwong
= Dai han hon, chung téi dwa ra mét sé khuyén nghi vé cac nhém cd phiéu dau
nganh, it chiu tac doéng truc tiép tir chinh sach thué dbi wng, song dinh gia hap
dan trong dot diéu chinh nay.

Chung t6i cho rang mirc thué cudi cung dwoc ap dung sé thap hon

46% song khé vé mirc nhw thj trwdng ky vong trwéc day

Ngay 2/4, Téng théng Trump da cong bd mirc thué dbi wng ddi véi cac qubc
gia trén thé gioi véi thong diép rang murc thué dbi tng phan anh céac rao can
thwong mai ma cac nwéc nay da ap dat 1én hang héa My trong subt thdi gian
qua, cling nhw bao ham ca yéu tb thao tang tién té. Theo do, Viét Nam ndm
trong nhém céac quéc gia chiu mire thué nhap khau cao nhét, 1én dén 46%, cao
hon nhiéu so v&i kich ban x4u nhat ma thi trwong dw doan trwdc day chi t
15% - 20%.

Trwédc thdng tin bat loi vé thué quan, Tha twéng Chinh pha da hop khan véi
cac bd nganh ciing nhw dé xuét gidm phap giam tham hut thwong mai, bdo vé
tang trwdng xuét khau. Trudc do, ngay 31/3, Viét Nam ciing da chi dong giam
thué nhap khau dbi véi mot s mét hang cla My nhw ethanol, LNG va hang
néng san (gé, hat dé, ngd, dau twong,...) ddng thoi tién hanh dam phan véi
chinh quyén dwong nhiém cta Téng théng Trump. Mac du, mic thué cudi
cung dwoc ap dung cho Viét Nam sé thap hon 46%, song v&i con sb ban dau
kha cao nhw vay rat khé dé dwa thué dbéi irng vé mirc nhw thij trwdng ky vong
trwdc day.

MUrc thué suét nhap khau cao hon sé tac dong 1én ba khia canh chinh cGa nén
kinh t&. Th&r nhat, strc canh tranh cGa cAc mat hang chi chét cda Viét Nam
vao thj trwong My nhw may méc thiét bi, linh kién dién t&, dién thoai, may mac
da giay,... s& bi suy giam, trong bdi canh cac dbi thi canh tranh tryc tiép co
mirc thué thAp hon dang ké nhw Trung Quéc (34%), An Do (26%); Thai Lan
(37%),... Th& hai, trong khu vwc Dong Nam A, Viét Nam ciing 1a nwéc chiu
mirc thué ddi wng cao nhét, diéu sé anh hwdng dén dong vén FDI san xuét
dang dich chuyén vao Viét Nam theo chién lwoc Trung Québc +1. Thi ba, ty gia
sé chiu thém strc ép do Viét Nam can phai tdng cuwéng nhap khau tr My nham
thu hep thdng du Thwong mai véi nuwéc nay. (Xem thém Béo cdo chuyén dé
thué quan sbé 1)

Chung t6i diéu chinh chién lwoc dau tw ciing ha dw bao VN-index

sau dw am cua thué déi irng

TTCK giam 107 diém trong hai phién giao dich muc thué déi wng 46%
cuia Viét Nam ndm ngoai dw béo
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TTCK Viét Nam phan t&ng tiéu cuc trwdc “ct sbe” thué dbi rng khi chi sb VN-
index c6 phién giao dich gidm manh nhét lich st v&i mirc -6.68% trong ngay
3/4/2025. Ba gidm tiép tuc kéo dai sang ngay 4/4, véi tbng mc giam ... diém.
Nha dau tw nwéc ngoai ban rong ky luc 6.800 nghin ty ddng trong 2 ngay,
nang tong gia tri ban rong tlr ddu nam dén nay lén xap xi 35,5 nghin ty déng.

Hinh 1: Dién bién cac chi sé chirng khoan cha chét

Ngay Ngay Tir ddu nam

Lo 4/4/2025  3/4/2025

Trong khi phan I6n cac TTCK Chau A
té ra “binh tinh” triréc cac thdng tin vé

Dow Jones My 40 5> -4 1 thué, TTCK Viét Nam c6 dién bién tiéu
S&P 500 My -4.8% 7.6% -8.3% cuc nhat trong ngay 3/4 va ngay
4/4/2025
Nasdaq My -6.0% -10.8% -14.3% .
Ngoai ra, mét phan nguyén nhan cda
Nikkei 225 Nhat -2.8% -4.9% -9.8% -15.4% phién ban thao con xuédt phat ter viéc
. . . . TTCK Viét Nam phan nao di nguoc lai
SHCOMP  Trung Quéc -0.2% 1.4% 0.0% -0.3% v6i @ gidm cda TTCK thé gidi trong 1
Kosp 100  Han Quéc -0.9% -0.8% -3.6% 2.8% thang gan day
TW50 Pai Loan 0.1% 0.1% -6.9% -7.5%
Sensex An D6 -1.0% -0.4% 2.5% -3.3%
Singapore STl Singapore -2.6% -0.3% -1.5% 1.4%
SET Thai Lan -2.6% -0.9% -6.3% -19.2%
KLCI Malaysia -1.1% -0.5% -3.9% -8.5%
VNIndex Viét Nam -1.6% -6.7% -8.2% -4.4%
VN30 Viét Nam -0.2% -6.8% -71.2% -4.8%

Ngudn: Bloomberg, MBS Research

Trong ngan han, ching téi cho rang thi trwéng sé khé cé nhip phuc hoi
nhanh chéng. Ngoai dw am cta thué déi (rng, ching téi nhan thay mét sé

yéu té rui ro tac dong dén thi trweng trong ngan han

= O bdi canh thé gi¢i, TTCK My dang buéc vao giai doan diéu chinh khi da
ban thao cac cé phiéu cong nghé van chwa chdm dit. Véi tac dong kém
tich cwe t chinh sach thué quan, TTCK My van dwoc dw bao sé duy tri
xu hwéng gidm trong 2 thang téi. Vé yéu t6 mua vu, thang 4 — thang 5
cling déng thoi 1a thei diém “vang tréng thong tin”, khéng c6 théng tin tich
cwe hd tro, vi vay dién bién thi trwong thé gisi sé tac dong dén chi sé VN-
index I&n hon.

= O bbi canh trong nwéc, ty gid van la rdi ro 16n nhét, gay ap luc 1én thi Dw bao VN-Index
true t ,{t 5 dx o« s thé tin th x d,{. . v i Cac kich ban 2025
ruong trong subt nra dau nam. Sau thong tin thué déi ung ty gia —
USD/VND lién ngan hang bat tang 1én mc gan 25.800 (tang +1.3% so Ut tinh
véi dau nam, ty gia tw do cling ap sat ngwdng 26.000, cao nhat tir dau ?;g Z)‘ﬁ”til 17.3%  160%  165%
nam dén nay trrong %
PIE 13.28 12.2
i ) i _ . Thép nhat 128 12.0 12.0
Chung tdi ha dw bado muc tiéu VN-Index xuong mirc 1.350 — 1.380 trong Trung vi 133 122 122
nam 2025 Cao nhat 14.8 125 12.5
Vnindex
V6i quan diém thué suét cudi cuing dwoc ap dung cho Viét Nam khé vé mirc Théap nhat 1327 1,333
th&p nhw ky vong, chiing tdi ha dw bao tiang trwéng i nhuan cua cac DN Trung vi 1,349 1,355
Cao nhat 1,382 1,388

niém yét dat tie mrc 18% - 19% xudng con 16% - 16.5% cho giai doan
2025 — 26. Péng thoi, chang t6i ha dinh gia cla thi trwdng xubng mirc 12.5
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lan PE forward tlr mirc 13 1&n PE forward trwéc day, nhdm phan anh céc rai
ro vé sy chuyén dich cta dong vén nwéc ngoai.

Téng hop céac yéu té trén, ching téi ha dw bao muc tiéu VN-Index xudng
murc 1.350 — 1.380 trong nam 2025, tir mirc 1,400 — 1,420 trwdc day.

Chung t6i cho rang nén tang kinh t& vi mé virng chéc, chinh sach hé tro tich
cwe, cac nat that phap ly dwoc thdo g&, méi trwong 1ai suét thap két hop voi
tang trwdng loi nhuan hoat déng ctia cac DN niém yét trén nén thap cda cling
ky ndm ngoai van la cac yéu t& dam bao cho sy tang trwdng cla chi s6 VN-
index trong ndm 2025. Bén canh do, Viét Nam dang tién gan hon dén co hoi
dwoc tham gia vao nhém cac TTCK méi ndi ctia FTSE trong ndm 2025 ciing
nhw MSCI trong nam 2026.

Hinh 2: Phan tich k¥ thuat, ching t6i cho rdng ving hé trgr 1.160- 1.165 diém kha
quan trong
ChisO VNINDEX-1D ® 0115933 H1202.21 L1158.17 C1187.83 -41.95 (3.4
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Di liéu c4p nhat ngay 3/4/2025. Ngudn: Tradingview, MBS Research

Chuang t6i cho rang thi trwong diéu chinh 1a co hoi dé tich lily cac cé
phiéu dau nganh, it chiu tac déng trwc tiép ttr chinh sach thué déi tng
v&i mirc dinh gia hap dan

Trong Béo céo chuyén dé thué quan s 1 ngay 3/4/2025, ching tdi da dua ra
danh gia chi tiét cho 15 nhém nganh chiu tac déng truc tiép tr chinh sach
thué dbi ng. Trong do, cac nhém nganh dét may, thiy san, dd gé, BBS KCN,
logistics la nhirng nhém nganh chiu tac ddng tiéu cwe nhat, cac nhém nganh
cao su, gidy, day cap dién,... chiu tac dong trung binh do ty trong xuét khau
sang My thap.

V&i nhan dinh nén tang kinh té vi md virng chéc, chinh sach hd tro tang
trwdng tich cwc, cac nat that phap ly dwoc thdo g&, moéi trudng |ai suat thap,
cac nhém nganh nhw BDS dan cw, ngan hang, dién, thép, xay dwng ha tang,
dau khi thwong ngudn sé it chiu tac déng truc tiép tir chinh sach thué déi irng
(Xem chi tiét Hinh 3). Bén canh do, dot ban thao vira qua da dwa dinh gia mot
sb c6 phiéu dau nganh céng nghé (FPT), thuwc pham tiéu dung (VNM) xudng
vung dinh gia hap dan dé tich Ity (Xem chi tiét Hinh 4).
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Vé ky thuat phan tich ky thuat, chang
tdi cho rang ving hé tro 1.160- 1.165
diém kha quan trong, day la xu huwéng
tdng ké tir ndm 2020, do vay tin hiéu
bat loi vé mat ky thuat 1a thi truong
khéng gi dwoc vang hé tres nay.

Viéc thj trrong roi vao vang hé tro nay,
tirc gidm 13,5% twr dinh cdng twong
duong murc didu chinh cda mét sé thj
tromg I6n trén thé gi6i nhu My (S&P
500) dui chi sé Vn-Index diéu chinh sau.
Do vay, trong kich ban thj trirong khong
git? duwoc vung hé tro nay, nha déu tw
nén chudn bj cho kich ban béat loi ddi
Véi thi trirong va cé kha nang thj truromg
roi vao trang thai thj truong gia xuéng.
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Hinh 3: Chilng t6i danh gia cac nhém nganh sau it chiu tac dong trwc tiép tir chinh sach thué quan méi

Dw kién

Nganh

tang
trwéng LN trwéng LN 2025

Q1/25

Bat dong
san dan
cw

719%

Dw kién tiang

6%

Luan diém dau tw

Nganh bat dong san tiép tuc duy tri da ban giao va ghi nhan & cac
dw an, lgi nhuan ting manh tir nén thap ndm ngoai

= Tai TP. HCM, quy d4t tré nén han ché & cac khu dd thi da phat
trién, kéo theo gia ban dét trung binh cliia cac san phadm BDS lién
thd tang vot, ddng thoi dan dén chuyén dich xu huwéng ngudn cung
sang cac khu viec xa hon, dién hinh nhw ngudn cung déi dao hon
tai khu vic phia Pong HCM va thanh phé Thu Buc.

= Tai HN, du kién nguén cung dét lién thd sé tiép tuc tang trong ndm
2025, tap trung tai khu vyc ngoai thanh nhw Bong Anh va Gia
Lam, di kém véi do la gia ca van tdng nho ha tang phat trién.

= Trong Q1/2025, lgi nhuan cla cac doanh nghiép b4t déng san dy
kién déu c6 sy cai thién so véi cing ky nhé hoat ddng ban giao
san pham tét hon. Trong khi mot s& DN BDS phia Nam dw kién
ban giao phan con lai cia mot s6 du an cao tang (Privia - KDH,
Akari - NLG) hay s it san pham BDS lién thd (Gem Sky World -
DXG) gitp két qua chi cai thién tir mirc nén thdp, tham chi am
(NLG) cua nam ngoai; thi VHM lai dwoc ky vong tim kiém dong lyc
tang trwdng loi nhuan dét bién trén nén ci phan I6n nhe ghi nhan
ban giao mot sé dw an khu vuc phia Bac nhw Royal Island, Ocean
Park 2&3 hay Golden Avenue.

VHM
KDH
DXG

Ngan
hang

15%

18%

Muc tiéu tang trwéng tin dung (TTTD) cao la dau kéo tiang

trwéng

= Pbi v&i nhém ngan hang quéc doanh, ké hoach TTTD nam 2025
dat mirc 15-16%, v&i ké hoach lgi nhuan trwédc thué ting 5%-10%.
DPéi v&i khéi NHTM cb phan, mot s6 ngan hang dat mic tang
trwéng tin dung cao bao gém MBB (+26% svck), HDB (+25-26%
svck), VPB (+20-25% svck), VIB (+21.9%), TCB (+20% svck).

= LNST cac NH theo dbéi dwgc dy bao tang khodng 15% trong
Q1/2025 nh (i) TTTD toan nganh kha quan hon cung ky, tinh dén
25/3/2025, tin dung toan hé théng da tang 2.5% YTD (cung ky
0.26% YTD); (ii) mac du NIM Q1/2025 dw bao sé di ngang so voi
Q4/2024, thap hon so v&i ca ndm 2024 do cac NH tiép tuc giam lai
suéat cho vay song (iii) Chi phi trich lap du kién sé& gidm so véi
Q4/2024 va twong dwong cung ky nam truéece.

TCB
ACB
CTG
VPB

BID

Vat liéu
xay dwng -
Thép

2%

46%

Pong lwe t&i tir sw phuc hdi nhu cau thi triedng nodi dia

= Trong Q1/25, déng lwc tang trwdng cha nganh thép dén tu thi
trwong ndi dia trong bdi canh thi trwérng xuat khau bj tac déng tiéu
cwe bdi cac bién phap phong vé. San lwong tiéu thu thép noéi dia
c6 thé ting trwdng 8% svck nhd cac nganh nhw BDS va Dau tw
cdng co trién vong kha quan.

= D&i v&i xuét khiu, viec My va EU ap thué c6 thé tac dong tiéu cuc
t&i s&n lwong va gia xuat khau khi cac DN phai gidm gia ban nhdm
duy tri thi phan. Do d6, cac DN cé thj trwéng néi dia chi lwc nhw
HPG sé kha quan hon nhdm tén ma xuat khdu nhw HSG va NKG.
DPéi véi HPG, LN rong ting 8% svck nhd san lwong tang 10%
svck, tuy nhién bién LN gop duw kién gidam 0.5d % svck vé murc
13% do gia thép giam nhe 3% svck.

= Dbi v&i cac DN tén ma, LN rong clia HSG gidam 56% so véi nén
cao ndm 2024 do gia va san lwong XK giam lan lwot 9% va 12%
svck, bén canh dé bién LN gop gidam 1 diém % svck. LN rong cua
NKG dy kién giam 20% svck do bién LN gop 2 diém % svck vé
mirc 8.7% trong bdi canh gia xuat khau giam 8% svck.

HPG
HSG
NKG
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Dw kién ting  Dw kién

Nganh trwdng LN ting trwéng Luan diém dau tw
Q1/25 LN 2025

Nganh dién san lwong tiéu thu tang cung khung chinh sach
dang dwoc hoan thién hé tro’ ting trwéng loi nhuan cao

= Tang trwdng tiéu thy dat 6% trong Q1/25, khong cao nhuw ky vong,
tuy nhién Q1 thwong khong phai giai doan cao diém. Trong 2025,
Chinh pha quyét tam gitr nguyén muc tiéu ting truéng GDP 8%,
do do, trong ngan han tiéu thu dién van huwéng loi. V& trién vong
huy déng cac nha may hién hiru, ap lwc thiéu dién van Ién do ting
trwdng ngudn dién cham hon nhiéu so véi tang truwdng tiéu thu giai
doan 2021-24. Tuy nhién trong dai han, nén kinh té bi &nh hwéng
sé kéo theo nhu cau dién thap hon,tang rdi ro cham tién do phat
trién ngudn.

= Huy dong thdy dién dw kién cai thién trong it nhat 6T25 t nén
thadp ndm ngoai, hd tro bdi pha thai tiét thuan loi va cong tac tich

bién 41% 9% nwéc cho mua khé linh hoat hon. San lwgng mét sd doanh nghiép

ghi nhan kha thdp nam ngoai nhv REE, HDG c¢6 duv dia Ion dé
phuc hbi.

= V& dién khi, tbng huy dong giam 22% trong Q1/25, nhwng van cd
diém sang tr cac nha may cta POW, Ca Mau 1&2 huy déng 6n
dinh va NT2 ghi nhan san lwong phuc hdi ré rét tir nén thap
Q1/24. Bbi véi dién than, san lwgng huy dong dy kién duy tri 6n
dinh, ky vong Q2-Q3/25 tiép tuc la cao diém huy déng.

= NLTT duy tri san lwong 6n dinh, cadc nha may da van hanh khéng
g&p nhiéu rdi ro do dwoc wu tién huy déng. V& mat chinh sach, co
ché DPPA va QHD 8 BC day manh NLTT Ia diém tua Ién cho
nganh. Tuy nhién, cin thém nhitng dinh hwéng ré rang hon tir
khung gia phat dién 2025, va chd doi nhirng thong tin chinh thic
vé hwéng xir ly cac dy an sai pham dé& phan nao cdi bd nhirng
kho khan clia nganh.

NT2
GEG

Trong ndm 2025, véi ki vong giai ngan dau tw cong dw kién ting

trwéng 14% v&i muc tiéu tré thanh tru cot thiuc day GDP

= V&i nhém nganh xay dwng: Viéc thac day tién do tai cac dy an
trong diém cé thé tac dong tich cuc téi cac doanh nghiép xay lap
khi cac cong ty co thé ddy nhanh tién dé hoan thanh dw an va ghi
nhan doanh thu. B&n canh d, chién lwoc trién khai thém 1 s6 cao
tbc két ndi cac khu vuc phat trién kinh té trong giai doan 2025 -
2028 nhw Hiru Nghi - Chi Lang hay mé rong cac tuyén cao téc
nhw TP. HCM — Trung Luwong — My Thuan c6 thé tao diéu kién
thuan loi tdng trwéng backlog dbi véi cac doanh nghiép. Boi voi
cac doanh nghiép xay dwng niém yét, ching téi danh gia cao cac
doanh nghiép c6 kinh nghiém trién khai va backlog xay dung lén

(30%) 25% nham hwéng loi tai cac dw an trong diém, bén canh doé, kinh

nghiém trién khai cé thé tac dong tich cwc trong qua trinh dau thau
dé tang trwdng backlog. Chung t6i danh gia cao cac DN c6 dy an
tai khu vwc phia Bac va Trung do dang duy tri ding tién do6 trong
khi khu vire phia Nam chi hoan thanh khodng 80% tién d6 do tinh
trang thiéu hut nguyén vat liéu.

= Pbi v&i nhém DN van hanh BOT nhw Cll hay HHV, viéc day nhanh
cac dy an giao thong sé két ndi cac tuyén cao téc nham gia ting
lwvu lvong xe tai cac tuyén BOT dang khai thac. Bién hinh nhw
BOT Trung Lwong — My Thuan, Iwu lwgng xe da tang 12% svck
khi két néi ciing tuyén My Thuan — Can Tho. Do d6, Luat PPP mé&
ra co hdi trong van d& dau thau va dy an ciing nhw tac dong tich
cwc t¢i cd BOT hién hiru cia DN.

Xay dwng
ha tang

VCG
HHV
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Dv kién Dw kién
tang tang
trwéng trwdng
LN Q1/25 LN 2025

Cé phiéu tiéu
diém

Luan diém dau tw

Cac DN dau khi thwong nguén sé it chju tac dong béi thué déi
rng, trong khi LN van dwoc dam bao b&i khéi lwong backlog
hién tai
= Xét v& nganh dau khi Viét Nam, chung téi cho rang anh huéng la
twong ddi thap, dic biét 1a & nhém thuwong ngudn khi lvong cong
viéc trong nwéc van dam bdo va gia dau duy tri & trén diém hoa
vdn khai thac, trong khi nhu cau tiéu thu dau va khi van & muc

cao.

Dau khi = Di v&i doanh nghiép khoan dau khi nhw PVD, gia thué gian giam

thuwong 5% 29% nhwng & mac 6n dinh trong khi khéi lwong cong viéc twong dbi PVS
nguén dam bao sé gitp loi nhuan virng chac.

= Chung tdi cho rang cac doanh nghiép xay l&p dau khi, dién hinh
nhw PVS, sé& khong chiu anh hwéng tir thué quan ctia My, déng
thoi ghi nhan tang trwéng loi nhuan tich cuwc va vivng chac trong
giai doan 2025-2026 nh& cbéng viéc dén tr dai dw an L6 B - O
Mén, cac dw an dau khi trong nuwéc va mot sé dy an dién gié
ngoai khoi. Rui ro dbi véi PVS c6 thé dén tr viec han ché cac
hoat ddng nang lwong tai tao trén thé gi¢i trong thoi ky Trump
2.0, nhung day 1a xu hwéng tat yéu trong dai han.

Kinh té sé van la mét trong nhirng dong lwc ting trwéng chinh
cta Viét Nam, véi dai dién 1a FPT. Dinh gia hap dan la co hoi dé
tich Ity

FPT khong chiu &nh hwéng tr sac thué mai cia My, bén canh d6,
trién vong céc thi trudng xuét khau phan mém chinh van kha quan
véi xu hwéng chuyén ddi sé rong réi, tiéu biéu nhw thi trwerng Nhat
Ban, Chau A - Thai Binh Dwong, Chau Au. Sw ra mét cla cac Al
gan day nhuw Deepseek mac du gay lo ngai vé& trién vong mang

21% 21% phan mém, tuy nhién ching t6i cho rang cac Al nay mang tinh ho FPT

tro nhiéu hon 1a thay thé cho viéc phat trién phan mém, hon niva
diéu nay sé giup phd bién Al sau réng trong moi linh vic trong dai
han. Viéc nha may Al & Viét Nam va Nhat Ban van hanh cham hon
du kién co thé co tac ddng nhé dén KQKD trong ndm nay, tuy nhién
chung téi cho réng viéc gia cd phiéu chiét khdu manh trong thei gian
qua da phan anh cac yéu t6 nay. Chang t6i dw bao LN rong FPT sé
tang 21% trong nam 2025, P/E forward 2025 hién & mirc 15.9 lan,
I& mirc hap dan dé dau tw.

Céng
nghé

La novi tra bao kha an toan cho danh muc dau tw
" Ky vong VNM, SAB duy tri tdng trwdng nhe trong khi dinh gia
da vé& mirc bién an toan, mac ty suét cd tiec hap dan
. MSN Ia doanh nghiép cé nhiéu cau chuyén trong ndm 2025 khi
chudi siéu thi Winmart va mang kinh doanh thit s& bat dau déng gop
Thuwc dang k& vao loi nhuan cho tap doan, déng thoi viéc niém yét MCH
pham tiéu cling sé giup cai thién dinh gia cta MSN.
dung thiét " Céac DN chan nuéi nhv DBC va BAF dwoc hudng lgi Ién trong
yéu nam 2025 nho Luat chan nudi da thic day qua trinh chuyén dich co
cAu chan nudi sang cac méd hinh chuyén nghiép, ddng thdi nhu cau
tiéu thu thit heo cta Viét Nam tiép tuc duy tri da ting trwdng én
dinh. Trong Q1/25, gia thit lon trung binh da tang khodng 9% so voi
cudi ndm 2024 va ~30% svck, hd tro cho loi nhuan cia DBC va
BAF.

MSN
SAB
VNM
DBC
BAF

Ngudn: Fiinpro, MBS Research
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Hinh 4: Danh muc cé phiéu khuyén nghi sau tac dong ctia thué déi tng

STT |C6 phiéu

10

11

12

13

14

15

16

17

18

19

20

21

22

TCB

CTG

VPB

BID

ACB

PVS

HSG

HPG

NKG

HHV

VCG

DXG

KDH

VHM

NT2

GEG

MSN

SAB

VNM

DBC

BAF

FPT

Gia muc tiéu DI [ 7
Nhém nganh : PE 2025 | PB 2025 | trwéng LN

(VND/cp) 2025
Ngén hang 32,850 6.5 1.1 23%
Ngén hang 52,100 6.3 1.2 31%
Ngan hang 25,050 7.3 0.9 28%
Ngan hang 49,400 8.1 1.4 11%
Ngan hang 30,900 5.3 1.1 18%
DAu khi 43,000 8.8 0.9 29%
Thép 24,800 11.5 0.8 40%
Thép 33,500 9.2 1.3 50%
Thép 17,900 9.8 0.7 62%
Dau tw cong N/A 10.2 0.7 20%
Dau tw cong 24,100 9.8 1.0 23%
BéAt dong san 20,100 40.5 0.7 13%
Béat dong san 39,100 28.9 1.5 21%
Béat dong san 54,700 6.1 0.9 5%
pién 23,900 15.50 1.28 321%
Dién 16,000 12.6 0.90 340%
Tiéu dung N/A 22.8 2.7 50%
Tiéu dung N/A 12.3 2.3 8%
Tiéu dung 77,500 11.8 3.3 6%
Tiéu dung 33,000 9.2 1.2 20%
Tiéu dung 37,600 9.3 1.9 128%
CNTT 143,000 16.8 3.6 21%

Q1/2025
-4%
28%
50%
10%
18%

5%
-56%
8%
-20%
15%
-48%
45%
247%
738%
125%
89%
N/A
10%
4%
162%
76%

21%

Dw bao tang
trwrong LN

Ty suét

R ”
co turc

6.0%

5.9%

4.3%

2.8%

2.0%

4.0%

4.4%

8.0%

7.7%

1.6%
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Gié cé phiéu duoc Iy tai ngay 3/4/2025.
Nguén: MBS Research
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho 1a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o cao nay khéng thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khong can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cu cu thé cla bat ky ngudi nhan cu thé nao. B4o cdo nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khong duwoc phép sao chép, tai xut ban duéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh |1&i dy kién cta cb phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thi trudng tai thdi diém cdng bb béo céo, va (ii) ty suét cd tire dy kién.
Trir khi dwoc néu rd trong b&o céo, cac khuyén nghi dau tw c6 thei han dau tw 13 12 thang.

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh |&i cta cé phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN  Kha nang sinh I&i cGa cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén hoéa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi Nam git, tinh trén co s& vén héa thi trwdng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHUPNG KHOAN MB (MBS)

Puoc thanh 1ap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Pia chi:

Toda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CONG TY CPCK MB
Giam déc Khéi Nghién cieu
Tran Thi Khanh Hién

Trwéng phong
Nguyén Tién Ding

Vi mo & Chién lwerc thi trwéng
Ngb Quéc Hung

Nghiém Phu Cuwong

Dinh Ha Anh

V6 Duc Anh

Dich vu - Tiéu dung

Nguyén Quynh Ly
Nguyén Phwong Anh
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Ngéan hang — Dich vu Tai chinh
Pinh Céng Luyén
Pham Thj Thanh Huwoéng

Céng nghiép — Nang Lwong
Nguyén Ha Buc Tung

Bat dong san

Nguyén Minh B

Lé Hai Thanh

Pham Thj Thanh Huyén


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

