CHUNG KHOAN GUOTAI JUNAN (VIET NAM) BAO CAO CHIEN Lugc TUAN
O GUOTAI JUNAN SECURITIES (VIETNAM) 31/03/2025 DEN 04/04/2025

CHIEN LUO'C THI TRUONG TUAN THEO QUAN PIEM KY THUAT

VNINDEX
Dw bao tuan giao dich sip téi: Thi trudng chitng lai do c6 ap lwc chét 1o sau giai doan ting dau nidm. Bén 370,00 1350
canh dd, VN-Index chirng lai trong boi canh thi trwdng chirng khoan toan ciu diéu chinh do nhitng lo ngai
veé rii ro dia chinh tri va chinh sach thué quan cta Donald Trump. Tuy nhién, chung t6i danh gid vung trén | & 133000 1320
1300 (1300-1310) vin dang déng vai tro hd trg cho VN-Index. Chung toi ky vong dién bién clia VN-Index | < y
trong tuin giao dich sdp tdi s& khong qua tiéu cwc. Mat khac, dong tién vao thi trwong chirng khoan Viét §, 1,200.00 1200 §
Nam dang suy yéu, va tim ly thi trwedrng chirng khoan thé gi¢i n6i chung dang khéng tich cuwc, nén ching toi f B
cting khong ky vong thi tredng sé& c6 mot nhip ting trong tudn sdp téi. Chung tdi dw bdo VN-Index s& di | £ 125000 w 1260
ngang/tang gidm nhe trong tuin giao dich 31/03/2025, véi viing 1300-1310 déng vai tro hd trg
tang trer la‘i vao Cuf)j tuaB- v 13%??2/2024 17/02/2025 28[03/;3?5?
TH! TRUONG QUOC TE: = VNINDEX (D) = P[E co bén (D)
Tai My, trong khi sé liéu tang triedng kinh té€ quy 4 va thu nhip ca nhan theo thang ting trudng vwot dw
doan so v&i cung Ky thi & chiéu ngwoc lai, chi s6 lam phat PCE, thwéc do lam phat wa thich cia Fed lai cho | Piém sé 1,317.46
thdy tinh hinh lam phat nwéc nay chwa hét néng. Chi s6 nay ting 0.4% so véi thang trudc, cao hon dw bao | % tdng di€ém (WoW) SR
1a 0.3%. Nhw vay so v&i cung ky 2024, PCE ting 2.8%, cao hon dy bao 1a 2.7% va c6 thé sé khién Fed phai Eﬁcﬁﬁigsgkgc’;rpljl)énh trung binh e
than trong trong quyét dinh cét giam 1ai suat trong thoi gian truéc mat. Bén canh do, long tin ngwoi tiéu | 1 phien (tridu cp) 661.23
dung My tiép tuc suy yéu khi chi s6 1ong tin tiéu dung cua dai hoc Michigan chi ghi nhn mic 57 diém, thap | Gia tri khép lénh trung binh 1 IR
hon ky vong 12 57.9 diém khi 1an s6ng sa thai van chwa dirng lai va ngwdi dan lo ngai vé nhirng tic dong | phién (ty dong) T
tiéu cuc cua chinh sach chién tranh thwong mai ctia 6ng Trump. g;g 1?'%(1)

Tuén qua Kkinh té Trung Qudc khéng c6 nhiéu cip nhit, theo do6 chi s6 dw bao Conference Board index ghi
nhan sv sut gidm so vé&i thang trwdc dé. Mac du vay chi s6 nay da ghi nhan su sut gidm theo quy mo thang | Nguén: FiinPro, Guotai Junan (VN)
lién tuc gan day trong khi kinh té€ Trung Qudc van cho thiy sw tang trudng 6n dinh virng chic. Trong mot
tuyén bd gan day, Chu tich Trung Qudc Tap Can Binh di khing dinh Trung Qudc sé tiép tuc mé& cira nén
kinh té€ cia nwéc nay véi thé gidi, va dau tw vao Trung Qudc chinh la dau tw vao twong lai, mot twong lai 6n
dinh thinh vwrgng chung.

THI TRUO'NG TRONG NU'O'C: Tai Viét Nam, tuiin qua tiép tuc c6 cac thong tin tich cwc vé viéc mot s6 ngan
hang nd luc gidm cac mitc 13i suit, ho trg manh mé cho nén kinh té&. Mot s6 doanh nghiép hang dau nhw
Vingroup cling dang dé xuat tham gia thwc hién nhiéu dy an trong diém nhw xay dwng nha may dién LNG
tai Hai Phong, hay cac cip nhit thong tin vé dw 4n metro Bén Thanh Su6i Tién. Cac doanh nghiép tai chinh
nhw Dragon Capital cling chtt dong tham gia cung cip giai phap cho nén kinh té, théng qua dé xuat token
héa cac quy ETF trén thi trueong.
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NHAN PINH CHIEN LUQC

CHIEN LU'Q'C THI TRUO'NG TUAN THEO QUAN PIEM KY THUAT
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Dién bién tuan giao dich vira roi: Két thic tuin giao dich 24/03/2025, VN-Index déng ctra & méc 1317.46, twong dwong -4.42 diém gidam
(-0.33% wow). Thanh khodn trong tuin gidm so véi tuan truedec dé va day la tuin gidm thi 2 lién tiép.
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Dw bao tuin giao dich sap té&i: Thi trudong chirng lai do c6 ap luc chét 1¢i sau giai doan ting dau ndm. Bén canh dé, VN-Index chitng lai
trong bdi canh thi treong chirng khoan toan cau diéu chinh do nhitng lo ngai vé rii ro dia chinh tri va chinh sach thué quan ctia Donald
Trump. Tuy nhién, ching tdi danh gia viing trén 1300 (1300-1310) van dang dong vai tro ho trg cho VN-Index. Ching t6i ky vong dién bién
ctia VN-Index trong tuin giao dich sap t&i sé khong qua tiéu cwc. Mt khac, dong tién vao thi trudng chirng khoan Viét Nam dang suy yéu, va
tam ly thi treong chirng khoan thé gi¢i ndi chung dang khong tich cwc, nén ching toi cling khong ky vong thi treong sé c6 mot nhip ting
trong tudn sap t&i. Ching toi dw bdo VN-Index sé& di ngang/ting gidm nhe trong tuin giao dich 31/03/2025, véi ving 1300-1310 dong vai
tro ho tre.

CAP NHAT DANH MUC €O PHIEU PA KHUYEN NGHI THEO QUAN PIEM Ki THUAT

STT Ma Ngaykhuyénnghi Gidmua Gidmuctiéu Giacatlé S CIBiCl Return Tinh trang

phién 28/03
1 QNS 14/10/2024 49,400 54,000 47,000 47,530 -3.8% Nam gitr
2 HVN 17/02/2025 29,150 32,000 27,000 28,800 -1.2% Nam gitr
3 TAL 17/3/2025 26,000 30,000 23,000 28030 7.8% Nam gitr
4  PXL 24/3/2025 15,500 17,000 14,500 14,680 -5.3% N&m gitr
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THI TRUONG QUOC TE

Cac hi vong vé hoa binh véi cudc chién Nga - Ukraine tudn qua da gdp phai sw khang cw 16, khi Tong théng Ukraine da chinh thic tir choi
thoa thuin hop tac khai thac tai nguyén khoang san véi My, dong thoi khang dinh quyét tAm ctia minh trong cudc chién véi s hd tro clia
EU. Ong ciing dé nghi phia EU cam két tai tro' 1% GDP ctia khéi nay cho Ukraine hang nim dé hd tro cudc chién. Ngoai ra khu virc Déng Nam
A cudi tuan qua da bi chan dong theo ding nghia, khi mot tran dong dat 7.7 do Richter & Myanmar lan ra cac qudc gia 1an can. Cac thong tin
ban dAu cho thiy c6 thiét hai nghiém trong vé tai san va co s& ha ting tai mot sé qudc gia, va dw chan cla tran dong dat nay cé thé cdm nhin
dwgc & cd Ha Noi va Thanh phé H6 Chi Minh. Rat may tai Viét Nam chwa c6 thiét hai Ién nao vé nguwdi va tai sdn dwoc bao cao.

Doi véi linh viee kinh té, tudn qua tiép tuc la mot tudn cé nhiéu bién dong. S6 liéu GDP quy 4 ctia My sau diéu chinh cho thiy tinh dén cudi
2024, nén kinh t& nw¢c ndy van dang ting tredng manh mé vuot dw doan, khi GDP dwoc ghi nhan ting 2.4%, cao hon ky vong 1a 2.3%. Trong
khi d6 linh virc BDS nwéc nay ciing van ghi nhan nhiéu dw 4n khéi cong va chao ban, trong khi thu nhap ca nhan ciing ting 0.8% so véi cling
ky thang truéc va cao hon dy bao chi 0.4%.

Nhwng & chiéu ngwoec lai, chi s6 lam phat PCE, thwéc do lam phat wa thich ctia Fed lai cho thy tinh hinh lam phat nwéc nay chwa hét nong.
Chi s6 nay tang 0.4% so v&i thang trudc, cao hon duw bao 1a 0.3%. Nhw vay so véi cuing ky 2024, PCE ting 2.8%, cao hon dw bao 1a 2.7% va
c6 thé sé khién Fed phai than trong trong quyét dinh cat gidm lai suit trong thoi gian tredc mat. Bén canh dd, long tin ngwdi tiéu dung My
ti€p tuc suy yéu khi chi s6 long tin tiéu dung ctia dai hoc Michigan chi ghi nhidn mirc 57 diém, thip hon ky vong 1a 57.9 di€ém khi lan s6ng sa
thai van chwa dirng lai va nguoi dan lo ngai vé nhirng tc dong tiéu cuc cta chinh sich chién tranh thwong mai ctia 6ng Trump

Tuan qua kinh t€ Trung Quoc khéng cé nhiéu cip nhét, theo dé chi s6 dw bido Conference Board index ghi nhan sw sut gidm so v&i thang
trwdc d6. Mic du vy chi s6 nay da ghi nhan sy sut gidm theo quy mé thang lién tuc gn diy trong khi kinh té€ Trung Qudéc van cho thiy sw
tang trudng dn dinh virng chic. Trong mot tuyén bd gan day, Chu tich Trung Qudc Tap Can Binh di khang dinh Trung Qudc sé tiép tuc md
ctra nén Kinh té ctia nwéc nay vdi thé gidi, va dau tw vao Trung Quéc chinh la dau tw vao twong lai, mot twong lai 6n dinh thinh vweong chung.
Tai Chau Au, chwa c6 thay d6i nhiéu vé tinh hinh kinh té& khi chi s6 PMI san xu4t ctia khdi nay van tiép tuc cho thiy xu huéng suy yéu, trong

khi khu vwe dich vu lai ghi nhan PMI thap hon so véi ky vong, dat 50.4 diém so véi 51.2 diém dw bdo. Long tin tiéu dung tai Phap va moi
trwong kinh doanh tai Bi cling van dang sut gidm nhiéu hon so véi du bao.
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Doi véi Nhat Ban, lam phat tai nwéc nay dang c6 xu hwéng gia tang khi chi s6 CPI khu vire Tokyo ghi nhan mirc ting 2.4% so véi cung ky
2024, cao hon duw bao 1a 2.2%. Lam phat gia ting dang la vin dé nhirc nhdi cia NHTW Nhit Ban BOJ, khi loi suat trai phiéu chinh pht dang
gia tdng twong &ng v&i lam phat khién ap lwc vé chi phi tai chinh tré thanh ganh ndng 1én cho nhiéu doanh nghiép..

THI TRUONG VIET NAM

Tai Viét Nam, tudn qua tiép tuc c6 cac thong tin tich cuc vé viéc mot s6 ngan hang nd lwc gidm cac mirc 14i suit, hd tro manh mé cho nén kinh
té. Mot sO doanh nghiép hang ddu nhw Vingroup ciing dang dé xuat tham gia thwc hién nhiéu dy an trong diém nhw xay dung nha may dién
LNG tai Hai Phong, hay cac cip nhat théng tin vé dy an metro Bén Thanh Su6i Tién. Cac doanh nghiép tai chinh nhw Dragon Capital ciing chu
déng tham gia cung cip giai phap cho nén kinh té, théng qua dé xuit token héa cac quy ETF trén thi truong.

Vi viéc Viét Nam dang thé hién gwong mat tich cwc, dong thuin gitta co quan quan 1y, doanh nghiép va ngwoi dan trong viéc thwce thi cac
dinh hwéng tang tredng, chuyén minh, nhiéu kha ning ching ta sé s¢m thay dwoc két qua dot bién tai nhiéu linh vuc kinh té, xa hoi. Mac du
vay, tuan nay sé la mot tudn quan trong khi Thi twéng Trump cong bd chinh sach thué méi vao ngay 02/04 téi day, vi vay cé thé sé c6 nhirng
bién dong 16n trén thi treong nhwng cling la co hoi tét cho cac nha dau tw cé da kién thirc va nguon luc.
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BAO CAO CHIEN LUQ'C TUAN
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DU’ LIEU THI TRUONG TRONG NU'O'C
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GUOTAI JUNAN SECURITIES (VIETNAM)

O

FACTSET DU’ LIEU THI TRUONG TUAN QUA

Dién bién cac chi sd chirng khoan thé gi¢i tuin qua

KOSDAQ -3.57 %/, |
KOSPI -3.22% I E——
HNX Index - 3. 10 D A
DAX -1.889%,
CAC 40 -1.58%
S&P 500 -1.539 I
MSCIWORLD -1.499% I
NIKKEI 225 -1.48% I
Hang Seng -1.11%
DOW JONES -0.96% I
SETI (Thailand) -0.94%, —
NASDAQ -0.85% I
SHANGHAI SE -0.409% I
VNIndex -0.33% s
CSI 300 I 0.01%
FTSE 100 mE 0.14%
NIFTY I (0.72%
-4.00% -3.50% -3.00% -2.50% -2.00% -1.50% -1.00% -0.50% 0.00% 0.50% 1.00%
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PINH GIA THI TRUONG (P/E lich si¥ 12 thang gin nhit)
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THANH KHOAN TREN SAN HOSE
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NHOM NGANH TREN HOSE TRONG TUAN
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KHOI NGOAI
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

BAO CAO CHIEN LUQ'C TUAN
31/03/2025 DEN 04/04/2025

LICH SU’ KIEN TUAN TO1
THE GIOT
NGAY THU'C HIEN QUOC GIA TIEN TE NOI DUNG SU’ KIEN
31/03/2025 Trung Qudc CNY Chi s6 PMI san xuit thang 3
01/04/2025 My UsD Chi s& PMI san xuit thiang 3
Chau Au EUR Chi s6 PMI san xuét thang 3
Chau Au EUR Chi s6 gia tiéu dung so bo thang 3
Chau Au EUR Ty 1é that nghiép thang 2
03/04/2025 Nhat Ban JPY Chi s8 PMI dich vu thang 3
My usDh Chi s PMI dich vu thang 3
Anh GBP Chi s& PMI dich vu thang 3
Trung Qudc CNY Chi s PMI dich vu thang 3
04/04/2025 My uUsD Bang lvong phi nong nghiép My thang 3
My UsD Ty 18 th4t nghiép thang 3
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

BAO CAO CHIEN LUQ'C TUAN
31/03/2025 DEN 04/04/2025

DOANH NGHIEP
Mi CP San Sw kién Ty 1é thwe hién G’;’lg(ag 2 Ng;{glll“-“
HSG HOSE Tra ¢8 tirc bing tién mit 5.00% 02/04/2025  28/04/2025
TMW UPCoM Tra c6 tirc bang tién mat 10.00% 02/04/2025 15/05/2025
ANT UPCoM Phat hanh c6 phiéu 10.00% 03/04/2025  03/04/2025
NAV HOSE Tra ¢8 tirc bing tién mit 5.00% 03/04/2025  18/04/2025
THP UPCoM Tra ¢8 tirc bing tién mit 2.00% 08/04/2025  25/04/2025
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
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BAO CAO CHIEN LUQ'C TUAN
31/03/2025 DEN 04/04/2025

XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tw: 6 dén 18 thang

Khuyén nghi Pinh nghia
Mua Ty suit lgi nhuin ky vong>= 15%

Hoac cong ty/nganh c6 trién vong tich cuc
Tich luy Ty suit lgi nhuan ky vong tfr 5% dén 15%

Hoac cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suit lgi nhuan ky vong Eir -5% dén 5%

: Hodc cong ty/nganh c6 trién vong trung lap
o, Ty suit lgi nhuin ky vong tir -15% to -5%

Giam ty trong H}(I)éc cﬁr{g ty/n;gén}i’ c6 trgién vong kém tich cuc
Bén Ty suit lgi nhuin ky vong nhé hon -15%

Hodc cong ty/nganh c6 trién vong kém tich cuc

Chi s6 tham chiéu: VN - Index

XEP HANG NGANH
Ky han du tw: 6 dén 18 thing

Xép loai Pinh nghia
A Ty suit lgi nhuln trung binh nganh so v&i VN-Index 16n hon 5%
Vwot troi N N .
; ; Hodc trién vong nganh tich cuc
A Ty suft lgi nhun trung binh nganh so v&i VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung lap

Kém hiéu qua

Ty suit lgi nhun trung binh nganh so v&i VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuc
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KHUYEN CAO
Cac nhan dinh trong bdo cdo nay phan dnh quan diém riéng cla chuyén vién phin tich chiu trdch nhiém chuin bi bdo cdo nay vé ma chirng khoan hodc té chirc phat
hanh. Nha d4u tw nén xem bio cdo ndy nhw mét ngudn tham khdo va khdong nén xem bdo cdo nay 1a ndi dung tw van dau tw chirng khoan khi dwa ra quyét dinh dau tw
va Nha dau tw phai chiu toan bd trach nhiém ddi véi quyét dinh dau tw cia chinh minh. Cong ty ¢4 phan chitng khoan Guotai Junan Viét Nam khéng chiu trach nhiém
déi véi toan bd hay bat ky thiét hai ndo, hay sw kién bi coi 12 thiét hai ndo 13 hé qua phat sinh tir hodc lién quan t&i viéc st dung toan bd hoic tirng phan thong tin hay y
kién nao dwoc dé cap trong ban bao cdo nay.

Chuyén vién phén tich chiu trach nhiém chuin bi bdo cido nay nhin dwoc thu lao dwa trén cac yéu t6 khac nhau, bao gom chit lwgng va d6 chinh xac ctia nghién cttu,
phan hoi ctia khach hang, yéu td canh tranh va doanh thu ctia céng ty. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va can b0, Téng giam d6c, nhan vién c6 thé
c6 m6t moi lién hé dén bat ky chirng khoan nao dwoc dé cip trong bao cdo nay (hoic trong bit ky khoan d4u tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chun bi bao c4o nay nd lwc d& chudn bi b4o cao trén co sé& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bé. Cong ty cb
phan chitng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bdo dam vé tinh day du va chinh xac ctia thong tin dé. Cac quan diém va wéc tinh trong bao
c4o nay chi thé hién quan diém cta chuyén vién phan tich chiu trach nhiém chuin bi bdo céo tai thoi di€m céng b6 va khong dwgc hiéu 1a quan diém ctia Cong ty ¢ phin
chirng khoan Guotai Junan Viét Nam va c6 thé thay d6i ma khong cin bao truédc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cip théng tin cho cac Nha dau tw bao gom nha dau tw té chirc va nha dau tw ca nhin clia Guotai Junan Viét
Nam tai Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo nay dwgc phan phéi va khong nham dwa ra bat ky dé nghi
hay huéng din mua, ban hay ndm giit chitng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bio c4o nay khéng tinh
dén sw khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé cia tirng Nha dau tw. Nha dau tw hiéu rdng cé thé c6 cac xung dot loi ich danh hwéng dén tinh khach
quan ctia ban bao cdo nay.

Noi dung ctia bao cdo nay, bao gobm nhwng khong gi¢i han ndi dung khuyén cdo khdng phai la cin ci € Nha dau tw hay mot bén thit ba yéu ciu Cong ty ¢ phan chirng
khoan Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuin bi bdo cdo nay thuc hién bit ky nghia vu nao véi Nha dau tw hay mot bén thit ba lién quan
dén quyét dinh dau tw ctia Nha d4u tw va/hodc ndi dung ctia bao cio nay.

Ban bio c4o nay khong dwoc sao chép, xudt ban hodc phan phdi lai b&i bat ky d6i twong nao cho bat ky muc dich ndo ma khong c6 sw cho phép bang vin ban cua dai
dién c6 thdm quyén ctia Cong ty c¢d phan chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngu6n khi trich dan.
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