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Thi trwéng chirtng khoan Viét Nam bién déng manh. Chi sd VN-Index lién tuc gidm sau trong 2 tuan dau
tién ctia nam mai 2025 truwdc khi bat tang phuc héi chir V ngay sau do.

81,000 tai khoan chirng khoan mé& méi trong thang 1/2025, thap nhat hon 1 nam. Tinh dén cudi thang
1, nha dau tw ca nhan trong nuéc cé tbng cong hon 9.3 triéu tai khoan, twong dwong khoang 9% dan sb,
hoan thanh muc tiéu tredc thdi han 2025 va dang hwéng dén 11 triéu tai khodn vao nam 2030.

Khéi ngoai ban rong vwot 10,000 ty dong tir dadu nam 2025. Tinh tir dau nam 2025 dén trwéc phién
10/2, khdi ngoai da ban rong gan 11,000 ty ddng, trong d6 "xa" rong hon 10,700 ty ddng trén HoSE. Cung
giai doan nay nam ngoai, con sé méi chi khoang 300 ty déng.

Mdrc dinh gia hap dan. Dinh gia P/E Forward nam cla VN-Index dang & mdc 10,3x Ian, thap hon 40% so
v&i 17.x 1n cda binh quan 5 ndm va dang & mdrc hip dan cho diu tw dai han.

Xac suéat ting diém cao du con nhiéu khé khin. Theo théng ké trong lich st thang 2 1a thang c6 xac
suat tang diém twong dbi cao tuy nhién ap lwc rung lac sé dan gia tang khi chi s VN-Index da quay trd lai
kiém nghiém ving khang cw manh 1,275 — 1,285 diém.

Ky vong dai han dong vén ngoai sé quay lai TTCK Viét Nam trong nam 2025. Nam 2025, bén canh s
phuc héi ciia nén kinh té dong vai trd bé d&, cau chuyén nang hang thj trwéng chirng khoan Viét Nam van
la diém nhan quan trong nhat. Theo dw bao ctia World Bank, néu Viét Nam dwoc nang hang bédi FTSE
Russell va MSCI vao nam 2025, cé thé thu hat dén 25 ty USD vén dau tw mai tr cac nha dau tw qubc té
dén nam 2030.
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Chat Iwong tai san nganh Ngan hang bat dau cai thién khi ty 1é no xau giam. Tang trwdng kinh té virtng vang va mét
bang lai suat duy tri thap khién cho nhu ciu vay vén tang va thuc day tang trwédng tin dung Ngan hang.

Chung t6i dw bao NIM cua cac NHTM c6 thé n&i rong trong nam 2025 khi cac NHTM nang dan mit bang lai suat cho
vay. Thu nhap ngoai Iai ciia cac Ngan hang c6 nhiéu co hoi dé gia tdng & hoat dong dau tw Trai phiéu Chinh phd, Kinh
doanh ngoai hbi va vang trong khi hoat ddng Bancassuarance van chwa héi phuc.

Cac ma chirng khoan tiéu biéu: VCB, ACB

Nam 2025 la nam cubi cta ké hoach dau tw céng trung han 2021 — 2025. Chinh phi da dé ra k& hoach vén dau tw cong
nam 2025 1a 790,727 ty ddng, tang 18% so v&i ké hoach 670,000 ty ddng cla nam 2024. Cac dw an c6 sir dung von dau tw
coéng duoc ky vong sé duwoc thao g& vwéng mac, dady manh tién do dé dap (rng muc tiéu giadi ngan ctia Chinh phd.

Tiép tuc ting téc ddy manh Dw an San bay Long Thanh trong nam 2025. Theo thong tin ching tdi m&i cap nhat, goi
thau 1&n nhat — nha ga hanh khach dén nay da dat hoan thanh 100% phan méng, tién dé thi cong tbng thé vuwot 10 ngay.
Céc gdi thau 1&n khac trong Dw an nhw goi thu 4.6 — dwong cét, ha canh dwdng lan, san dé, va goi thau 6.12 — duwong két
ndi T1, T2 cling dat 1an lvot 30% va 55% gia tri hop déng.

Dau tw dw an Pwdong sat cao téc Bac Nam. Dy an dau tw xay dwng tuyén duong sat tbc do cao trén truc Bac - Nam da
dwoc B Chinh tri va Ban Chap hanh Trung wong Dang théng nhat chl trvong dau tw toan tuyén véi van toc thiét ké
350km/h, van chuyén hanh khach, dap ng yéu cau luwéng dung phuc vu quéc phong, an ninh, c6 thé van tai hang hoa.
Téng murc dau tw so bd cho dy an nay la 67.34 ty USD.

Cac ma chirng khoan tiéu biéu: VCG, CTD
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Thi trwong chirtng khoan toan cau trai qua nhiéu bién
dong manh trong thang 1 sau lé nham chirc Téng
théng My ctia 6ng Donald Trump. Chi s Dow Jones hbi
phuc manh va van duy tri m&c tang diém sau nhip bién
déng manh do sy kién Deepseek.

Tai Chau A, Thi tredng chirng khoan Han Quéc ndi bat véi
mirc tAng tich cwc 4.91% v&i chi sé KOSPI trong khi phan
con lai cha khu vire déu ghi nhan nhirng ap luwc diéu chinh
manh.

Thi trwdng chirng khoan cla nhiéu nwédc trong khu vuc
Péng Nam A ghi nhan mirc bién ddng manh nhét truéc lan
séng rat rong cta khéi ngoai.

TTCK Chirng khoan toan cau phan héa (% tang

Han Quéc
Chau Au
Global

My
Singapore
Chau A TBD
Héng Kong
Indonesia
Viét Nam
MSCI AC ASEAN
Nhat Ban
Trung Quéc
Malaysia

Thai Lan

giam trong thang 1/2025)

-0.14% |

-0.33% |

-0.81% N
-3.02% [N
-5.20% G

-6.12% [N

Philippine -10.20% GGG

Nguédn: Bloomberg, PSI téng hop

O

B 4.91%
P 4.70%
N 3.47%
B 2.70%

B 1.80%
B 1.27%

B 0.82%
| 0.41%

CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.



CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

%Chg béng gép VN-Index

Dién bién cac chi sé

Ngén hang 1.7% 2.32

VNINDEX HNXINDEX === UPCOM Xay dwng va Vat liéu 3.2% 0.26
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Nguén: Bloomberg, PSI téng hop

«  Chi sé VN-Index lién tuc giam diém trong 2 tuan giao dich dau tién cta ndm 2025 trwée lo ngai cac chinh sach thué
quan cta chinh phti My dwéi thoi Tong théng Donald Trump. Tuy nhién chi sé d& mau chéng lay lai can bang va phuc
hoi chir V.

« Nhoém cé phiéu nganh Ngan hang tiép tuc déng vai tro la tru cot déi véi chi sé thj trwedng va dong vén. Pang cha y
nhom c¢b phiéu nganh Xay dwng va Vat liéu lai ghi nhan muirc ting tich cwc nhét trong thang nh& nhém cb phiéu Xay dung
DP4u tw cdng nhw VCG, HHV...
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Thanh khoan xuéng mirc thap nhat trong vong S6 tai khoan méi tang thém
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« Giao dich tré nén tram lang hon trong thang 1 khi cac nha dau tw c6 tam |y e ngai trwwéc ky nghi I1é Tét kéo dai clung

nhirng rii ro bat dinh vé cac chinh sach méi ctia Chinh pht Donald Trump trwéc ngay nham chirc 20/1 Téng thdng

(21/1 theo gio Viét Nam). Gia tri giao dich khép lénh trén ca 3 san thang 1/2025 xuéng mirc thdp nhat 1 ndm vaéi gia tri giao

dich trung binh phién chi dat 11,024 ty ddng/phién, twong (rng gidm 34,02% so v&i clng ky, gidm gan 40% so véi trung binh
ca nam 2024.

+ 80,558 tai khoan chirng khoan mé méi trong thang 1/2025, thap nhat hon 1 nam. Luong tai khodn mé méi gidm gan
43% so v&i thang 12/2024. Binh quan nam 2024, lwong tai khodn mé maéi dat hon 167,000 tai khodn'méi thréﬁ"gb.ﬁ
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Summary Assets Cost Performance
Gié tri giao dich rong cta khéi ngoai trén TTCK
Viét Nam (dV: Ty déng) 'FMVN30 ETF Fund
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Nguédn: Bloomberg, PSI téng hop

+  Giao dich tr& nén tram lang hon tr Khéi ngoai ban rong vwot 10,000 ty dong ttr ddu nam 2025. Tinh t&» ddu ndm 2025
dén trwdc phién 10/2, khdi ngoai d& ban rong gan 11,000 ty déng, trong dé "xa" rong hon 10,700 ty déng trén HoSE. Ké tir
2023 t&i hién tai khdi ngoai da ban rong hon 5 ty USD (~128.400 ty déng) trén thi tredng chirng khoan Viét Nam. Ap luc xa
hang kéo dai chwa tirng c6 trong lich str. Trong 26 thang tré lai day, khdi ngoai chi tam dirng xa hang trong thang 1, 3/2023 va
thang 1/2024.

« Cé&c quy ETF duy tri trang thai rat rong trong thang dau tién cta nam 2025, vé&i tbng gia tri 616 ty déng. Day la thang

thir 15 lién tiép, cac quy ETF rat rong khdi Viét Nam. Ap lwc rat vén chi yéu dén tir cac ETF ngoai, dang chi y c6 VanEck (-
423 ty dong), Xtrackers FTSE Vietnam (-88 ty déng), Fubon (-58 ty déng).
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P/E trung binh

Quéc Gia P/E Forward ROE y
5 nam

An D6 20.55

28.50

hé Lar - N - -

Malaysia - - 9.97 - 16.69 - 14.37
Trung Quéc - 8.68 - 14.74 -15.76
Indonesia - 8.33 -1.04 -6.41
Singapore - 9.45 - 15.73 - 13.55
Vit N B B B
Phillipines -11.92 - 17.56 - 10.26

Nguén: Bloomberg, PSI téng hop

Dinh gia P/E Forward nam cta VN-Index dang & mirc 10,3x lan, thap hon 40% so v&i 17.x 1an cua binh quan 5 nam.
Pay la vung dinh gia twong di hAp dan trong subt chiéu dai lich stiv cla thj trwdng chirng khoan Viét Nam. Bén canh dé6 ROE
clia VN-Index cao hon hau hét cac nwéc trong khu vuece.

Theo dw bao téng hop cuia nhiéu Chuyén gia quéc té trén Bloomberg, EPS forward growth rate cho nam 2025 cua thij
trwdng chirng khoan Viét Nam la 13.85%. Pay la mirc ting trwéng twong doi cao so v&i nhiéu nwéc trong khu vue.
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Dw bao kich ban:
« Co s& (50%): Thi trwérng sé thanh cong tién vao ving khang cw 1,275 — 1,285 diém va tich

« Tich cuwc (30%): Dong tién tré nén hwng phan hon cung déng lwc dén tr nhdm cb phiéu Ngan hang gitp chi sb tién sat vé méc
1,300 diém. Thanh khodn trung binh phién dwoc cai thién 1én mirc 15,000 — 18,000 ty ddng.

« Than trong (20%): Ap lwc rat rong ctia khdi ngoai gia tang khién cho chi sé Ui lai vé viing hé tro manh 1,25‘
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Chisd VNINDEX-1D e 01270.83 H1272.86 L1266.59 C1267.17 —1.28 (~0.10%) = - , . ~ ~
000 Nh@n dinh tin hiéu ky thuat:

Hién tai ca 3 dwdng MA20, MA50 va
MA100 déu dang c6 xu hwéng bé [én
trén la dong Iwc duy tri cho xu hwéng
tang cla chi sb.

Chi s6 RSI duy tri dao déng tai ving
50 - 60 cho thay déng lwc dong tién
van & muirc tét.

Thanh khoan lién tuc dwoc cai thién va
gia tdng trong thang 2 cho thay dong
tién c6 xu hwéng chi ddong hon.

Trong ngan han, chi s6 VN-Index sé&
c6 xu hwéng quay tré lai “chinh phuc”
vung khang cy quan trong 1,275 —
1,285 diém truwéc khi bwédc vao chu ky
tang mai.

IGy trong thang 2.
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XAC SUAT TANG DIEM CAO SAU KY NGHi LE

Bién déng cua VN-Index trong thang 2 (%)
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« Theo théng ké trong 24 nam qua, VN-Index c6 dén 16 lan ting diém trong thang 2, twong png xac suat ting diém la
66.67%. V&i xac suat trén, thang 2 tré thanh thang c6 xac suét tang diém cao thir 2 trong nam.

« Théang 2 la thang khéi ddng sau ky nghi 1& Tét, do d6 tam ly cac nha dau tw thuwong trd nén lac quan hon véi ky vong ting
trwdng cla toan thi trwéng trong nam mai.




GNI binh quan dau nguoi

Xép hang tin nhiém

i xtr cong bang véi NDT nho &
Quy trinh mé& tai khoan don gian
dbi véi NPT nwéc ngoai

Gidi han ty Ié s& hiru nwéc ngoai
Thi trwéng ngoai héi phat trién
Cho phép vay c6 phiéu

Cho phép ban khéng

Thi trwéng phai sinh phat trién
Cho phép giao dich ngoai san

Co ché giao dich hiéu qua (gitra
cac NBT nwdc ngoai)

Chi phi lién quan dén giao dich that
bai

Chu ky thanh toan

C6 trung tdm thanh toan bu trir tap
trung (CCP)

Cho phép giao nhan chirng khoan
tw do (khéng can thanh toan ngay)

Céu triic tai khoan hoat dong & cap
ngan hang giam sat (doi v&i chirng
khoan va tien)

Da thda diéu kién ngwéng trung binh thap

D3 thda diéu kién hang "Dau co”

Khéng yéu cau

Khéng yéu cau

Khéng yéu cau
Khéng yéu cau
Khéng yéu cau
Khéng yéu cau
Khéng yéu cau

Khéng yéu cau

Khéng yéu cau

Can tang |én nguéng thu
nhap cao (trén 14,000 USD)
tlr mtrc 4.180 USD nam 2023
Cén cai thién 1-2 bac dé len
hang "Pau tu"

Théng tw 68/2024/TT-BTC 16 trinh cong bd théng tin bang
tiéng Anh k& tir 2025-2028

NHNN dang nghién ctru b sung Théng tw 05/2014{TT-NHNN
vé huwéng dan viéc mé va s dung tai khoan vén dau tw gian
tiép

Lién quan dén an ninh tién té va can stra ddi luat

Can stra ddi luat cling nhw nang cap hé thdng giao dich

Théng tw 68/2024/TT-BTC cho phép giao dich thiéu tién ctia nha dau tw té chirc nudc ngoai

Khéng yéu cau

Can xay dwng trung tam thanh toan bu triy tap trung (CCP)

Khana véu ciu Can stra doi luat cing nhu
9y nang cap hé thong giao dich
Can sira ddi luat ciing nhw

RS e G nang cap hé théng giao dich
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FTSE c6 thé ghi nhan Viét Nam du
diéu kién nang hang trong ky xem xét
thang 3/2025.

Theo dw bao ctia World Bank, néu Viét
Nam dwoc nang hang béi FTSE
Russell va MSCI vao nam 2025, c6
thé thu hat dén 25 ty USD vdn dau tw
ma&i tr cAc nha dau tw qubc té dén
nam 2030, théng qua ca dong vén thu
ddng va chu dong.

DPbi voi cac quy dau tw thu dong nhuw
ETF (vén dang dau tw vao céac thi
trwdng mai ndi), néu thi trudng chirng
khoan Viét Nam dwoc nang hang, wéc
tinh ty trong cb phiéu Viét Nam sé
chiém khoang tir 0,7% dén 1,2% trong
rd chi sb thj trwong méi nbi ctia MSCI
va FTSE Russell, gia tri dong vén thu
dong waéce tinh chay vao Viét Nam wéc
dat khoang 1,6 ty USD.

Trong khi d6, dong vén tir cac quy dau
tw chi ddng dw kién sé tdng gap 4 - 5
lan so vé&i hién tai, khi Viét Nam tr&
thanh mét thj trwdng tiém nang va an
toan hon trong méat cac nha dau tw.
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4 DANH MUC KHUYEN NGHI TRUNG - DAl HAN NAM 2025

Chung t6i ky vong sé cé nhiéu co’ héi dau tw trong n‘ém 2025 v&i nhiéu nhém ngénh dwoc hwong
loi tie chinh sach vi mo, dau tw céng cling nhw nhu cau tiéu dung va gia hang héa the giéi.

1. Nganh Ngén hang: Chét lugng tai sén nganh Ngén hang bat dau céi thién khi ty 1é no xau gidm. Tang
trirong kinh té viing vang va mat bang lai suat duy tri thap khién cho nhu cau vay von tang va thuc day
tang trrong tin dung Ngéan hang.

Cé phiéu wa thich: VCB, ACB

2. Nganh D&u khi: Trong ndm 2025, gia dau duoc dw bao sé dao déng quanh ngudng 70-80 USD/thung,
murc gia nay van mang lai loi nhuén doi véi cac doanh nghiép khai thac va co thé hé tro phan nao sw phuc
héi chung ctia nén kinh té thé gidi.

Cé phiéu wa thich: BSR, PVT, PVS, PVD

3. Nganh Dau tw céng: Co hoi dau tu tiém néng sé dén ttr cac cong ty cé dw én day du dieu kién phép 1y,
kha néng tiép can ngudn von tin dung tét, trong boi canh nguén cung con han ché.

Cé phiéu wa thich: VCG, CTD

4. Nganh Thep: Thi truong trong nwéc dang co Qéu hiéu phuc héi ré rét khi sén luong tiéu thu tdng manh
S0 V&I cung Ky, gia ban ciing da bat tang ké tw dau quy 4.

C6 phiéu wa thich: HPG, HSG, NKG

5. Nganh Phép boén: Luat thué GTGT 5% dbi v6i phdn bén chinh thire duoc théng qua gitp cac doanh
nghiép san xuat phan bon néi dia tang tinh canh tranh.

C6 phiéu wa thich: DCM, DPM
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6. Nganh Ban Ié: Trién vong ting trudng nganh duwoc hé tro béi cac yéu tb: (1) Niém tin tiéu dung céi
thién nho vao sw héi phuc cda kinh té vi mé va céc chinh séach thiét thuc kich céu tiéu dung néi dia; (2)
Béach héa - Hang tiéu dung nhanh dan dau xu hudéng bén 18; (3) Kénh thuong mai dién t tiép da tang
truéng, du kién déng gop 10% téng doanh thu bén I8.

C6 phiéu wa thich: MWG, PNJ

7. Nganh Bat déng san: Nhitng diém sang nganh Bat dong san sé téi tir (1) Ngudn cung méi con han
ché tiép tuc la co héi véi nhiing doanh nghiép cé dw an du diéu kién phép ly, nén tang tai chinh (2) B6 3
luét (Luat Dat dai, Luat Nha &, Luét Kinh doanh Bat ddng sén) chinh thire &p dung tir 08/2024 sé tao ra co
hoéi méi véi thi triong bat déng sén va thic day thi triong hdi phuc nho nhiing thay déi mang thién huéng
tich cuc so voi bo luat ca.

Cé phiéu wa thich: NLG, VHM




Tran Anh Tuan, CFA
Giam dbc Trung tdm Phan tich
Email: tuanta@psi.vn

DPing Tran Hai Pang
Pho6 Giam dbc Trung tam Phan tich
Email: dangdth@psi.vn

Pham Hoang

Chuyén vién cao cap

Email: phamhoang@psi.vn

T6 Quéc Bao

Trwdng Nhdm Chién lwoce thi trwong
Email: baotg@psi.vn

Nguyén Minh Quang

Chuyén vién cao cap

Email: guangnm@psi.vn

Vii Thi Ngoc Lé
Chuyén vién cao cap
Email: levtn@psi.vn
Nguyén Thi Thu Trang
Chuyén vién cao cap
Email: trangntt@psi.vn

Vi Huyén Ha My
Chuyeén vién cao cap
Email: myvhh@psi.vn
Cao Thuy Linh

Chuyén vién

Email: linhct@psi.vn
Nguyén Poan Bao Linh
Chuyén vién

Email: linhndb@psi.vn

<
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PETROVIETNAM SECURITIES INC.

PSI

LIEN HE CONG TY CO PHAN CHUNG KHOAN DAU KHi
Tha nha Hanoitourist, 50 18 Ly Thuding Kiét, Hoan Kigm, Ha Noi
BT: + 84 4 3934 3888 - Fax: +84 3934 3999 - Website: www.psi.vn
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' Chi nhanh TP. H8 Chi Minh

Lau 1, tha nha PYFCCo, s6 43 Mac Binh Chi, Phuting Ba Kao, Quan 1, Tp. H Chi Minh
Biégn thoai: (84-8) 3914 6789
Fa: (B4-8) 3914 G259

Chi nhanh TP. Viing Tau

Téng 5, tha nha Silver Sea, 56 47 Ba Cu, Tp. Ving Tau
Bién thoai: (B4-84) 254520/22/23/24)26

Fax: (B4-64) 625 4521

Chi nhanh TP. D4 Nang

Tang G va Tang 1, Tha nha FvcomBank Ba Nang, Lé A21 dubing 30 thang 4, phudng Héa Cuéing Béc, Quan Hal Chéau,
TP DaNing

Bién thoai: (84-236) 3899338

Fax: (B4-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

CAc thong tin va nhan dinh trong b4o céo nay dwoc PSI dwa ra dwa trén nhirtng ngudn tin ma PSI coi la dang tin cay vao thdi
diém cong bd. Tuy nhién, PSI khong dam bao tinh day dd va chinh xac tuyét dbi ctia cac théng tin nay. B4o co dwoc dua ra
dwa trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nham muc dich chao ban, 16i kéo nha dau tw-mua ban,
nam gilr chirng khoan.

Nha dau tw chi nén s dung béo cao nay nhu mét ngudn tham khao cho quyét dinh du tw ctia minh va PSI sé khéng chiju

bét ct trach nhiém nao truwéc nha dau tw cling nhw ddi twong dwoc nhéc dén trong béo céo nay vé nhirng ton that cé thé xay

ra

khi dau tw hodc théng tin sai léch vé& dbi twong duoc nhac dén trong béo céo nay.

WWW.psi.vn
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