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GUOTAI JUNAN SECURITIES (VIETNAM)
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TAI PINH HINH THUONG MAI TOAN CAU LA PIEU TAT YEU

CHIEN LUQC PAU TU Danh muc c6 phiéu c6 tirc cao GTJAVN
Pa c6 qua nhiéu phan tich lién quan dén tac dong thué quan dén trién vong kinh té
toan ciu ciing nhu trién vong kinh té€ Viét Nam trong dai han do d6 “phoi nhiém”

2 . ~N N P A . N A T? suat .x i .x 0
cua kinh té Viét Nam truéc thong tin nay. :_07: dong| . ioi s /e Dién bién | Dién bién
x . ) A ’ 4 2 ’ Ay ~ ~ o ié 3 T v ia co gla cO gla co
Dau viy, nhitng cu “twist” lién quan dén chinh sach cda chinh quyén Tong théng AR | R doanh “{:éﬁ'i:; TTM2025 | phi€u ndm| phiéu ytd

o . . s ia oA A chinh | B 2024 | (9/5/2025)
Trump khién nhirng du doan truwéc do lién tuc phai cap nhat lai. Pirng truedc nhirng
thong tin bat dinh va kho6 doan trén, chung toi cho rang chién lwgc dau tw luc nay VER Lmeen | G B | 708 0% =
nén tip trung vao nhirng chi diém don gian/it bién dong hon. Nhém 1 Stra dau
. . : Lo ) N . _ . QNS UPCOM | nanh, 10% | 7.41 21% -5%
Twong tw nhw nhitng cap nhat trudc do, chiung téi khuyén nghi danh muc co duong
phiéu/nhom nganh c6 yéu to co ban tét bao gom ngan hang, dién, dau tw cong va Mk HOSE )F(’:?; Phol  oemr | 1328 | 23106 | 79
nhom co phiéu cd co tirc cao. _
Bia SG
SMB HOSE | Mién 1% | 6.71 28% -1%
Trung
cLC HOSE t?]i%ct;):a 12% |8.87 51% 0%
Giai ngan dau tw cong & mirc cao VCG, CTD 5c S Puong — HED e e
Ngan hang Tin dung cao hé tro ting trudng kinh t& (bao gobm dau tw  VCB, TCB, CTG, BID, ACB, Tcw UPCOM i(éér?t(;? 9% | 658 24% 0%
céng va kinh té tw nhan) STB, HDB ——
NET HNX Bot gisit 8% | 8.36 27% 3%
Pién Nhu ciu dién cao cho tiéu thu cong nghiép vadan dung  QTP, PC1 Van
) TLG HOSE | phong 5% | 9.2 47% -25%
Kha C6 phiéu c6 yéu t6 co ban tdt, quay tré vé nén gid hop ly R e Nhém 3 pham
o€ hon sau khi thi treong diéu chinh vS INN HNX In bao bi 6% |9.26 28% 11%

Sources: GTJASVN Research
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Vi MO VIET NAM THANG 4
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Currency performance 2025
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DIEN BIEN THI TRUO'NG 4 THANG PAU NAM
«  Nhém c6 phiéu ho “Vin” tiép tuc din dit thi treong trong thang 4 bén canh ho “GEX".
« Khoingoai tiép tuc da ban rong trong thang 4 véi 13,400 ty dong ban rong.
e VNINDEX héi phuc nhanh chéng sau da gidam dau thang sau théng tin thué quan.

VNINDEX performance
Top 10 leaders

1400 2,000,000,000
1300 1,500,000,000 Thay doi gia tir  Thay doi gia
1200 1,000,000,000 GEEVM Chis6é /Nganh 2/4/2025- tir 9/4/2025-
oo g TR = RS SR
oo il ICRAR AR GEXVM
< Eqwty Ngan hang .

%Qq’ %@' %Qq’ %@’ %@’ HVN VM “Y Daukhi

fb'\/\ '\/\ %\ rb'\/\ %Q\ VIC VM Equity VHM VM Equity Equity

Dau khi 19.75%

; \/\"3 q}\‘b o\ W NAguyén V?l:[ liéu -20.90% 15.51%
> mmm Volume (RHS) Vnindex Cong nghiép -17.65% 15.83%
Top 10 Laggards Hang Tiéu diing -15.65% 12.74%

Dwoc phdmvay té 14.13%

Dich vu Tiéu dung

Tong GT rong theo quy (ty VND) 16.59%
- o 0

40,000 Vién thong -20.24% 23.84%

30,000 Tién ich Cong dong -14.13% 12.94%

20,000 BIDVMEquity |- - . Congnghé Thong

10,000 g tin -14.34%

N 0 Bao hiém -18.27% 13.66%

12 3 4 ‘Ill'!Z 341 2!' ’ -10,000 : ) _ y Bat dong san -13.79% 24.35%
579 2070 3071 2057 15073 -20,000 NEDVHEdY HOS NSy ~ Dich vy tai chinh -20.65% 14.17%
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TIEN PO PHAT TRIEN THI TRUONG TRONG THANG 5:
- KRX CHINH THUC GOLIVE TU’ 5/5/2025

- VPL NIEM YET NGAY 13/5/2025

- CHINH SACH PHAT TRIEN KINH TE

Ngay 5/5/2025, hé thong céng nghé thong tin  Nhiéu thong tin chuyén san tich cyc: « Trong thang 5/2025, Chinh pha da thé
KRX chinh thttc dwgc dwa vao van hanh tai S& * MCH duv kién quy 3/ 20?5 chuyén se‘n} sang hién quyét tim manh mé trong viéc thiic
Giao dich Chirng khoan TP.HCM (HoSE), S& Giao HOSE. OIL, ACV, VEA ké hoach chuyén san ddy ting trudng kinh t& théng qua hang
dich Chimg khoan Ha Noi (HNX) va Tong cdng ty nam 2025. loat chinh sach va dé an trong diém. Néi
Luu ky va Bu trir Chirng khoan Viét Nam (VSDC).  F88IPO0 vaké hoach Ién san UPCOM. N . -

+ TCBS, Hoa Sen Home du kién IPO n3m P 11 Nehi quyet moi ve

2025 phat trién kinh té tw nhin (nghi quyét

68-NT/TW), nhan manh vai tro ctia khu
VINPEARL E

viwc nay nhv mot dong luc quan trong
trong nén kinh té thi trueong dinh huwéng
xa hoi chu nghia.

« Hoan tit dé an sap nhdp hanh chinh vao
thang 7/2025

« Thic day gidi ngin dau tw cong (Cong
dién s6 60/CP-TTg ngay 9/5/2025)

Sources: Bloomberg, FiinproX, GTJASVN Research tong hop
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Q1 EARNINGS WRAP

LNST toan thi trwong wdc tinh tang

11.8%yoy

13/19 nhém nganh tang truwdng loi nhuan
so v&i cung ky nam ngoai.

LN nhém nganh ngan hang duy tri tich cuc
nho téc d6 tang truwdng tin dung va mang
thu nhap ngoai lai dong gop tich cuec.

Nhém nganh ban 1é ti€p tuc ting tlr nén
thap cuing ky nam ngoai.

Nhém nganh bat don san ghi nhin loi
nhuidn b&t pha véi diém nhin tir ho co
phiéu “Vin” (VIC, VHM, VEF) trong khi BBS
KCN dién bién tich cwc véi cac doanh
nghiép tiéu biéu nhuw BCM, SIP, SZC. O chigu
nguwoc lai, van c6 sw suy giam lgi nhuin &
nhiéu doanh nghiép khac nhw HDG, NVL.

Tang trwdng lori nhuin sau thué Q1,/2025 theo nhém nganh

DN DA CONG BO TANG TRUONG LOI NHUAN SAU THUE (YoY,
S6 lwong % Vén héa Q2-24 Q3-24 Q4-24
toan nganh

% % % %
Toan thi trwng 944/1641 96.10% 20.20% 20.30% 21.40% 20.30% 11.80%
Phi tai chinh 867/1557 94.50% 31.10% 18.50% 28.50% 23.70% 9.00%
Ngan hang 27/27 100.00% 9.60% 21.70% 17.60% 19.10% 15.30%
Bao hiém 10/13 72.50% 15.10% 18.20% -17.40% 20.90% 18.10%
Dich vu tai chinh 40/44 98.00% 98.30% 17.70% -2.10% -18.70% -4.70%
BAt dong san 80/131 97.00% -70.70% -34.50% 9.40% 105.60% 59.30%
Igr‘fg P 6l 89/156 90.20% 24.40% 18.70% 27.40% 17.80% 8.30%
Hang & Dich vy 132/263 96.30% 64.80% 14.30% 12.20% 85.10% 9.00%

cébng nghiép
Tién ich 104/147 95.80% -44.80% -17.80% 38.20% -3.60% 48.90%
l)l(:g dung va Vat 159/342 80.70% 69.30% 5.80% 17.10% 34.60% 8.70%
Du lich va Giai tri 25/48 98.20% 1165.50% 254.60% 195.00% 209.00% -17.50%
Tai nguyén Co ban 67/116 95.10% 159.60% 211.10% 16.40% 47.20% 19.80%
Hoa chat 51/75 95.70% 12.60% 93.60% 67.40% -16.90% 37.50%
DAu khi 10/12 99.80% 5.50% 7.90%  -112.00% -52.50% -56.50%
Vi&n théng 5/8 99.80% 95.20% 444.00% -33.20% 233.80% -47.90%
Ban lé 17/30 96.70% 380.30% 3182.00% 267.10% 451.90% 74.50%
t?r?”g nghé Thong 15/29 97.80% 22.80% 23.50% 17.00% 25.20% 21.10%
g;”gucr%nha” & 38/80 81.40% 5.00% 35.90% 39.70% 19.00% 10.90%
Y té 39/61 93.90% -15.90% -4.20% -6.50% -6.80% -0.10%
Truyén thong 22/41 76.10% -29.40% -25.00% 28.50% 268.40% 14361.40%
O 18 va phu ting 14/18 99.80% 121.30% 150.00% 14.30% 0.10% -19.10%

Sources: FiinproX 944 DN cong bé, dai dién 96.1% vén héa thi trudng, ngay 5/5/2025, GTJASVN Research
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Chinh sach TM cua My vé&i muc tiéu dinh

. . . , . ) i The Tit-for-Tat Tariffs Ngay 8/5, My cong bd thoa thuin véi Anh
hinh lai cau tric/dong chay thwong mai Between the U.S. and China Ngay 12/5/2025, My cong bd thong tin méi vé
\ A 7 A = A 7 = President Ti ised ; N , ;o ! -
toan cau theo hwdéng than thién/co loi farffson Chinese goods.  [4as0 dam phan véi Trung Quéc
h h ’ \ multiple times this year
on Cno nwro’c nay before lowering the rates Drewry World Container Index (WCI) - 08 May 25 (USS/40ft)
temporarily while the i 6,000
Két qua dam phan gitt M§ va Anh cho thay sw chi tiét dam two sides negotiate. Toa%
phan cho tirng nhém nganh, tirng vin dé cu thé, va diéu 5000
nay cho thiy rang mét mirc thué quan thip dién rong sé S
rdt kho. 25% on cars
Thay vao d6 kha ning cao, mirc thué dién réng ap dung Feb. 10 ' 2 5000
cho cac quéc gia la t8i thi€u 10% va mirc thué chi tiét véi e om0t
tirng nhém nganh cu thé sé cé sw phan hoa. iarch ey 2,000
Feb. 1 20%

R ll United Kingdom 10% 10% 1,000
B Reciprocal Luill\ 10% on all goods 06/05/2024 03/07/2024 30/08/2024 27/10/2024 24/12/2024 19/02/2025 18/04/2025

e G0ld spot price (USD/ounce)

. . China retaliated against
United Kingdom Trade Deal the tariffs with equivalent 3,600 80
_ ] . levies but has also agreed 3,400 - 75
New Market Access Tariff Revenue UK Tariffs US Tariffs to a pause during 3900 20
B 6B Were 5.1% Now 10% ongoing talks. '
5 1 1 3,000 - 65
Exports External Revenue Now 1.8% Were 3.4% 2,800 - 60
March 4 2600 55
Unprecedented Access to UK Market ;::a(;:igl.llst.ufg:d '
Ethanol, beef, cereals, fruits, vegetables, animal feed, tobacco, soft drinks, - products 2400 - r 50
3 1 1 1 P eb. 4
shellfish, textiles, chemicals, machinery, and more SO0 on il 2,200 | L 45
gas, coal and farm . | | |
i Ph ical UK Auto E Airplanc P, machine 2,000 40
Jamiasm Trading Unton || Phacmsssatisals | [ Quste on UK Aste Exporta | | rplane Parts ry 12/2025  2/1/2025  3/3/2025  4/2/2025  5/2/2025

Secure Supply Chain

$10B Boeing Procurement I I

Sources: Drewy, Bloomberg, GTJASVN Research
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CHIEN LUQC PAU TU >>> ’
THI TRUO'NG MANG TiNH BAT PINH CAO, KHO DU’ POAN >>> TAP TRUNG VAO DANH MUC CO BAN, iT BIEN PONG

Danh muc c6 phiéu c6 tirc cao GTJAVN

% DPanh gia tac dong thué quan dan lu mo trong ngan han véi
~ N\ 7 = = A ’ A \ = A < ~ T?sué’t R o .x o
nhirng ky vong méi, tuy nhién tac dong dai han sau sac o 0N sinh 13 ¢8| o e g
nhwng khé doan biét. Cophiéu | San doanh “:;ffgia 01 TTM2025 | phigu n3m| phigu ytd
. n . R, , . P , chinh ;0'2:“ nam 2024 (9/5/2025)
s Tap trung vao cac van dé mang tinh chac chan ho'n, bam theo
chu diém phat trién Kinh té trong nwdec; c6 phiéu co tirc tién R ETRIEE = | 708 30w | 3%
mat cao; co phiéu dinh gia ré. Nhém 1 Stra dau
: : QNS UPCOM | nanh, 10% | 7.41 21% -5%
. ot
Nhom co 2 e 2 o ~: =t
o Chu diem Co phiéu theo doi Phan phéi
phiéu HTL HOSE | 96% | 13.28 231% | -7%
Bia SG
DEVRSEG) T8 Gidi ngdn dau tw cong & mirc cao VCG, CTD SMB HOSE rién 11% | 6.71 28% -1%
rung
Nhém2 | SED HNX Xuét ban 8% | 4.22 30% 14%
Ngan hang Tin dung cao hd tr¢ ting trwéng kinh té (bao gdm VCB, TCB, CTG, BID, cLC HOSE t'ii% silé 12% | 8.87 51% 0%
dau tu cong va kinh té tw nhan) ACB, STB, HDB e s Puong — e e —
Xép d&
Nhu ciu dién cao cho tiéu thu cong nghiép va dan TP. PC1 Tew UPCOM | Van tai B |68 24% 0%
dung QL NET HNX BOt giat 8% | 8.36 27% 3%
Van
R y o o w s ) TLG HOSE | phong 5% |92 47% -25%
C6 phiéu c6 yéu t6 co ban tdt, quay tré vé nén gia . Nhém 3 e
hop ly hon sau khi thi treong diéu chinh ' INN HNX In bao bi 6% | 9.26 28% 11%

- ' i Sources: Cdp nhadt ngay 9/5/2025, GTJASVN Research
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PHU LUC: PANH GIA THUE QUAN VA TAC PONG PEN DOANH NGHIEP VIET NAM

FDI theo quoc gia tai Viét
Nam co xuat khau di My
I&n nhat-USD bn
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Electronic products
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Texttile & garment

Bags, wallet, hat
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Seafood
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= FDI m Domestic

How important is US demand to Asian economies?

Domestic value added embodied in US final demand; as % of domestic GDP

W Direct (via direct exports to the US) M Indirect (via the supply chains of third countries)

0 1 2 3 4 5 6 9 10 11 12 13
Vietnam 121 16 137
Singapore 8.5 2.8 1n3
Cambodia 5.5
Fiji 44
Taiwan 44
Thailand 2.9
South Korea |l 0.8
Maldives 2

25
24

New Zealand ¥

Philippines
Sri Lanka
Malaysia 07 X
China Y 2.3
17

1.9

India
Japan
16
14
12

0.9

07

0.4

0.6

Bangladesh
Hong Kong
Pakistan
Indonesia
Australia
Mongolia
Laos

Nepal 0.2
Bhutan 01
0

Brunei

Source: EIU calculations based on value added data for 2023 from ADB MRIO tables and an estimate of the
direct/indirect split derived from OECD TiVA data.

Copyright © The Economist Intelligence Unit 2025.
All rights reserved.

Sources: FiinGroup, EIU, GTJASVN Research
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PHU LUC: Vi MO THE GIOT: PBOC NO'I LONG, NHAT VAN XEM XET NANG LAI SUAT
My- Ap lwc dao han TPCP

BOJ Policy rate (%)

China fixed asset investment (% yoy)

N Maturing debt 0.6 20
£81
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R o av > Q> SRR RR
o> o> > o> o> M FddIdIddIdIdIdIdIdIdIddddddd
Q\ Q\ Q\ Q\ Q\ SRS ~NSAIRSAFI~NoSoASTNoA
2024 '26 28 '30 '32 '34 '36 ‘38 40 42 ‘A4 46 ‘48 'S0 '52 2054 bgb b‘\“3 b‘\"o bgb bgb -15
Implied Overnight Rate & Number of Hikes/Cuts Maximize Title VIX Index - Last Price D XY
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! - 60 112
, -0.5 §
g 50 110
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£ [\ = 104
= & 30 102
g o 100
S r 20 98
=
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3 8 10 ¢ 94
= Implied Overnight Rate (%) ! 2 92
W Muapbrer of Hikes/Cuts. Priced In B 0 ‘ ‘ | ‘ 1/2/2025  2/2/2025  3/2/2025  4/2/2025  5/2/2025
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Current  09/1 5 3 6 : 3 Sources: Bloomberg, GTJASVN Research

Open account in 3 minutes

(Hotline: 024 3577 9999)




CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

KHUYEN CAO

Cac nhan dinh trong bdo c4o nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bio cdo nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khdo va khéng nén xem bao cio nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém doi véi quyét dinh dau tw cda chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cap trong ban bao
cdo nay.

Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu to6 khac nhau, bao gobm chit lwong va do chinh xac ctia nghién ctru, phan hoi
cta khach hang, yéu t6 canh tranh va doanh thu cia cong ty. Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va can b6, Tong giam d6c, nhan vién c6 thé c6 mot moi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bit ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co s& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cua chuyén vién phéan tich chiu trach nhiém chuln bi bao cio tai thi diém cong b va khong dwoc hiéu la quan diém ctia Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha d4u tw bao gobm nha dau tw t6 chirc va nha dau tw ca nhin cda 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 ndy dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam giir chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4do nay khong tinh dén sw khac biét vé muc
tiéu, nhu cAu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hudng dén tinh khach quan cta ban bao cao nay.

No6i dung cua bao cio nay, bao gom nhwng khong gi¢i han néi dung khuyén cio khong phai l1a can cr € Nha dau tw hay mot bén thi ba yéu ciu Cong ty cd phin chirng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh

dau tw ctia Nha dau tw va/hodc ndi dung cia bio cdo nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hoic phan phdi lai bdi bat ky ddi twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang van ban ctia dai dién c6
thdm quyén ctia Cong ty ¢ phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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CONTACT HANOI HEAD OFFICE HCMC BRANCH
For advising: P9-10, 15t floor, Charmvit Tower 3™ floor, No.2 BIS, Cong Truong Quoc TE,
(024) 35.730.073 = Ward 6, District 3, HCMC
el.:
For placing order: (024) 35.730.073 Tel.:

(024) 35.779.999
Fax: (024) 35.730.088

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

(028) 38.239.966

Fax: (028) 38.239.696
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