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Kién tao
Tai chinh thinh vugng
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Phién giao dich ngay:

Thong ké thi truong HOSE HNX
Index 1,306.86 235.06
% Thay déi Index ¥ -0.80% ¥ -1.32%
KLGD (CP) 820,658,360 57,578,664
GTGD (ty dong) 21,169.26 984.04
% Thay d6i GTGD 24.08% -0.79%

Dién bién VN-INDEX
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-99.49

-105.24
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-136.22

-165.41 76.73

GTBan: -2966.07 1685.18 : GT Mua

Tién ich Céng déng 9
Tai chinh
Nguyén vat liéu -2.9%

Ngan hang

Hang Tiéu dung
Dugc phamvay té 0.1%
Dich vu Tiéu dung
Dau khi
Cong nghiép

Cong nghé Thong tin -2.3%

Phan Tich Ky Thuat VN-INDEX

WCes220) M lose 0

| —
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DIEN BIEN CHIEN LUQC THI TRUONG

Trudc nhitng thong tin vé ap dat thué quan déi ing clia MY,
dién bién kém tich cuc cla thi truong tai chinh thé gidi va sau
khi VN-INDEX xac nhén két thuc xu hudng tdng trudng ngan
han. VN-INDEX da tao khoang trong glam gid ngay tlr phlen
cudi thang 3/2025. Ap luc ban t|ep tuc gia tang ma réng voi
khdi lugng kha dét bi€én & nhiéu ma, nhdm ma. Két phién VN-
INDEX giam -10,60 diém (-0,80%) vé muc 1.306,86 digm, kiém
tra lai vung hoé trg tam ly cling nhu vung dinh gia cao nhat nam
2024 quanh 1.300 diém. Trong khi VN30 giam -10,05 diém (-
0,73%) vé murc 1.363,88 diém.

Do rong trén HOSE nghlen Ve tiéu cuc véi 201 ma giam gia,
ap luyc ban kha dot bién & nhom ma cao su sau g|a| doan tang
gia tot va tiép dién & nhiéu nhém ma khac nhu cong nghe viéen
théng, dau khi, thép, chirng khoan... 109 ma tang gia phan hda
kha tich cuc trong nhdém bat déng san, xay dung... va 51 c6
phi€u gitr gid tham chiéu. Thanh khoan thi truong tang kha
manh vdi khai lugng giao dich tang 18,3% trén HOSE. Thé hién
tam ly thi truong kém lac quan, bi quan & nhiéu nhdm ma véi
ap luc ban kha dét bién. Khdi ngoai gia tang ap lyc ban rong
vdi gia tri -1.280,9 ty dong trén HOSE trong phién hém nay.

Trén thi truong phai sinh, ky han VN30F2504 giam -5,10
diém (-0,37%), déng ctra tai 1.360 diém. Chénh léch -3,88
diém so vdi VN30, cidc ky han xa hon la VN30F2505
VN30F2506 VN30F2509 chénh léch tlr -2,88 diém dén -4,68
diém so vdi VN30. Téng khéi lugng hop dbng giao dich -
21,30% so vdi phién trudc, va thap hon muc trung binh 20
phién. Xu hudng ngén han ctia VN30F2504, kha nang tiép tuc
dao déng di ngang tai ving 1.360 diém trudc khi tiép tuc xu
hudng mdi. Khai lugng ma Ol hdm nay la 34.860 cao hon so
vdi phién gan nhat 1a 33.663 cho thdy xu hudng gia tdng cac
vi thé nam gitr.

VN-INDEX d3 két thuc giai doan tang gia manh lién tuc kéo
dai tir 1.220 diém dén vung gia 1.340 diém, chiu ap luc diéu
chinh kiém tra lai cac vung hé trg. Xu hudng ngan han dang
chuyén qua giai doan diéu chinh, tich Iy vdi vung hd trg gan
nhét quanh 1.300 diém, tuong Ung vlung céi cao nhat nam
2024. VN-INDEX cling dang kiém tra lai kénh gia tich Iy trong
cad ndm 2024 sau khi vugt I1én trong cudi thang 2/2024. Thj
trudng co thé phan hoa t6t trong ving gid nay dua trén két
qua kinh doanh qui 1/2025.

Trong ngén han, chung t6i da lién tuc cap nhat, canh bao
cdac vlng gid khéng phai dé giadi ngan thém. Tuy nhién hién tai
VN-INDEX dang chiu ap luc diéu chinh vé vung gid 1.280 diém
- 1.300 diém. Chulng téi cho rang day la vung gia tuong doi
hap ly d& xem xét gidi ngan. Thi trudng c6 thé phan hda tot &
vung gia nay, dua trén cac yéu tdé nodi tai cia doanh nghiép,
k&t qua kinh doanh qui I/2025 cling nhu trién vong tang trudng
cla ndm 2025. Nha dau tu ti trong trung binh nén han ché ban
ra & ving gia nay. Xem xét can trong ddi vdi cac vi th€ mua
mdi. U'u tién tap trung vao cac ma co ban tbt, co ky vong két
qua kinh doanh tang trudng.

Nha dau tu duy tri ti trong hgp ly. Muc tiéu dau tu hudng téi
cac ma cé nén tang co ban tét, dau nganh trong cac nganh
chién lugc, tang trudng vuot tréi clia nén kinh té.



DANH SACH c0 PHIEU THEO DOI

o in ) Thong s6 co ban

tai e Diéu kién giai ngan
2 |kien (1.000 @)|  (1.000 g) (1.0004) T.truéng Doanh| T.truéng Loi SIS
(1.0004) P/E ~
thu nhuan

TCL 41.00 39-40 45-46 36 9.3 19.6% 2.3% Theo ddi gidi ngan
PHR 63.30 60-62 74-75 54 18.3 35.8% 54.3% Theo doi gidi ngan
PVT 24.75 26-27 30-32 25 8.0 21.6% -8.6% Theo ddi gidi ngan
VRE 19.15 17-17.5 20-21 16 9.7 14.1% 2.1% Theo d&i gidi ngéan
FPT 121.00 115-120 140-145 110 22.6 19.9% 20.8% Theo ddi gidi ngan
BVH 53.30 50-51 56-58 49 19.0 -0.6% 49.5% Theo ddi gidi ngan
POW 12.80 12.3-12.7 15.5-16 1.5 23.9 32.5% -44.0% Theo ddi gidi ngan
SCS 69.00 69-71 81-83 66 10.2 47.9% 32.6% Theo d&i gidi ngéan
SGN 83.00 81-83 92-94 79 10.3 6.6% 214.4% Theo ddi gidi ngan
PNJ 83.30 76-81 92-93 72 13.2 -12.1% 15.9% Theo ddi gidi ngan
RAL 128.40 122-125 145-150 115 5.1 -38.4% -6.1% Theo d&i gidi ngan
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Thu tuéng: Thao g durt diém
vuéng mac cho 1.533 duy an
kéo dai, ton dong

Trump mudn lam Téng théng
thém mot nhiém ky

DPM chi hon 1,000 ty cho nhan
su, lai giam sau kiém toan

Cap nhat DPHCD DGC 2025
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TIN NOI BAT

Theo b&o cdo cta B Tai chinh, co quan thudng truc cla Ban Chi dao, dén ngay 25/3, téng s6 cé
1.533 du an dugc cac ca quan, dia phuong bdo cdo dang gap khoé khan, vudng mac, trong dé cé
338 du an dau tu cong, 1.126 du an dau tu ngoai ngan sach va 69 dy an PPP. Ngoai ra, Bo Tai chinh
nhan dugc van ban cta doanh nghiép phan anh vé 12 dy an gap khé khan, vudng méac.

Bo Tai chinh da so bd phan loai cac kho khan, vudng mac thanh 17 nhdm van dé lién quan nhu: XU
ly tai san cong; quan ly, stir dung, bd tri vén dau tu céng; chuyén muc dich sir dung dat; dimg, thu
hoi, chdm dut hoat déng dy an... Dong thoi, phan loai cac dy an theo thdm quyén x&r ly cac khé
khan, vudng mac cla: Qudc hdi, Chinh pht, Thu tudng Chinh pht, bd nganh, dia phuong.

Chinh phl dé& trinh Qudc hoi ban hanh Nghij quyét s6 170/2024/QH15 vé ca ché, chinh sach dac thu
dé thdo g& kho khan, vudng mac ddi véi cac du an, dat dai trong két luan thanh tra, ki€ém tra, ban
an tai TPHCM, Da Nang, Khanh Hoa; Nghi quyét s& 171/2024/QH15 vé thi diém thuc hién du an nha
& thuong mai thong qua thoa thuan vé nhan quyén st dung dat hodc dang cé quyén st dung dat.
Chinh phl da ban hanh Nghj quyét 233/NQ-CP vé chu truong, phuong hudng thdo g& khd khan,
vudng mac cho cac dy an dién nang lugng tai tao. Du kién, cac co quan sé trinh Chinh pht nghj
quyét thdo g& cho 5 dy an tai TPHCM ngay dau thang 4 nay. Riéng vdi 2 du an Bénh vién Bach Mai
va Viét Dlrc co sd 2, Chinh phi dé c6 Nghij quyét s6 34/NQ-CP; Ianh dao Chinh phi da déng y chu
truong b tri thém ngén séch tir ngudn tang thu nam 2024 dé hoan thanh 2 dy én trong nam 2025,
sém dua vao phuc vu nhan dan.

Tdéng théng Donald Trump mudn ti€p tuc ndm quyén thém mot nhiém ky nira sau ndm 2029, du Tu
chinh an thdr 22 cla Hién phap My quy dinh rd "khéng ai dugc bau vao chirc vy Téng théng qua 2
lan".

"T6i khéng dua" va "cé nhitng phuong phap ma ban cé thé lam diéu dé", Trump khéng dinh trong
cudc phong van qua dién thoai véi NBC News tir khu nghi dudng Mar-a-Lago cla 6ng. Sau dé, 6ng
ndi thém vaéi cac phong vién trén chuyén co Khéng Luc Mét rang: "Ngay cang nhiéu ngudi yéu cau
t6i lam thém nhiém ky thur ba".

DU vay, vi Téng théng cling thira nhan: "Toéi khdng mudn ndi vé nhiém ky thir ba ngay bay gio vi du
ban nhin nhan thé nao, ching ta van con moét thoi gian dai phia trudce".

Tu chinh an thr 22, dugc thong qua vao nam 19571 sau khi Téng thong Franklin D. Roosevelt gilt
chtrc trong 4 nhiém ky lién ti€p, Ia mot trong nhitng nén tang co ban clia hé thdng dan chd My. Diégu
khodn nay nham ngan chan su tap trung quyén luc qua 1au vao tay mét cé nhan.

Sau kiém toan, 13i rong ndm 2024 clia DPM gidm hon 9% so véi BCTC ty 1ap, chd yéu do trich lap
du phong khodn phai thu VNPOLY. Mt thu nhédp cta dan 1anh dao va nhan vién DPM cling 1a diém
dang chu y trong BCTC nam 2024.

Téng Cong ty Phan bon va Héa chat Dau khi - CTCP (HOSE: DPM) vira cong bd BCTC hgp nhat
ki€m toan nam 2024, ghi nhan 13i rong gidm 56 ty déng so vdi bdo céo tu lap, twong duong muc
gidm hon 9%. Theo dd, 14i rong 2024 ctiia DPM con gan 538 ty dong, trong khi doanh thu thuan van
gilt nguyén & murc hon 13,496 ty dong.

DPM giai thich chénh Iéch Igi nhuéan chd y&u do trich lap du phong khodn phai thu tir CTCP Hoa dau
va Xo sgi Viét Nam (VNPOLY) lién quan dén nghfa vu bao Ianh dgi ting cho cac khoan vay xay dung
Nha may san xuat Xo sgi Polyester Dinh Vi clia VNPOLY. Dong thoi, Céng ty cling diéu chinh giam
mot s& khodn chi phi trich trudc.

DU Igi nhuan gidm sau ki€m todn, so véi nam 2023, 13i rong clia DPM van tang gan 4%, trong khi
doanh thu thuan giam nhe 73 ty déng (-0.5%). Cong ty cling da vugt 6% k& hoach doanh thu va
hon 2% muc tiéu Igi nhuan dé ra cho nam 2024.

K& hoach kinh doanh 2025: Doanh thu 10.385 ty VND (+5,3% YoY); LNST 3.000 ty VND (-3,5%
YoY).

K&t qua kinh doanh udc tinh quy 1/2025: Doanh thu 2.500-2.700 ty VND (+13% YoY; +12% QoQ);
LNST khodng 800 ty VND (+13,6% YoY; +2% QoQ); hoan thanh 27% k& hoach Igi nhuan nam.
Quang Apatit (nguyén vat liéu dau vao quan trong san xuat P4):

+ Tién hanh gia han gidy phép va xin mé rong khai truong 25 va 19b.

+ CO ké hoach tham gia dau gid quyén khai thac tai khai truong 20; 22; 23.

+ Nhap kh3u phan quéng con thiéu tlr nudc ngoai (ty 1& nhap tlr bén ngoai chiém khodng 15% tong
nhu cau); hién dang nhap khau tlir Ai Cap v&i gid canh tranh, chat lugng khé 6n dinh (04/2025: nhap
3 van tan quang).

Dy &n Bat dong san: kha nang thang 06/2025 dugc chadp thuan dau tu

Dy an Boxit: Ky vong cudi 2025 xin dugc gidy phép xay nha may.

Dy &n Xat Nghi Son: du ki€n van hanh thuong mai tir Q2.2026 vdi san phdm chinh [a Xut va PCI3
(sédn pham PCI3 gilp gidi quyét lugng khi CI2 du, uu viét hon cdc DN san xuat Xut khac trén thj
truong).



CHi SO TAI CHINH HOSE

Gia tri giao dich theo nhom vén hoa

Micro Cap Index

Small Cap Index
b 2%

2%

Mid Cap Index
14%
Large Cap
Index
82%
Top von hda
Ma KLGD 2{0]5] EPS P/E P/B
VCB 547,298 18.6% 4,049 16.0 2.7
BID 274,535 18.4% 3,570 11.0 1.8
CTG 223,392 18.5% 4,720 8.8 15
ViC 218,331 7.8% 3,026 19.2 1.4
VHM 210,299 15.8% 7,350 7.0 1.0
Top 5 c6 phiéu tang gia
Ma +/-% ROE EPS P/E P/B
VCF # 7.0% 22.3% 16,797 15.2 3.6
FIT & 6.9% 2.0% 351 13.3 0.3
cDC & 6.9% 6.1% 1,094 15.6 0.8
DLG # 6.8% 32.8% 705 3.1 0.9
L10 A& 6.8% 10.0% 2,816 7.3 0.7

Top KLGD NDT nuwéc ngoai mua rong

Ma KL mua 2{0] EPS P/E P/B
VIX 16,676,100 5.3% 615 20.4 1.1
VND 4,768,190 9.5% 1,232 12.7 1.2
VRE 1,726,707 10.3% 1,802 10.8 1.1
GVR 1,122,398 7.4% 1,053 33.0 2.4
VHM 971,383 15.8% 7,350 7.0 1.0
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Gia tri giao dich theo nhém nganh

Tién ich Cong nghé
Cong dong Théng tin
5% 3%
Tai chinh
10% Céng nghiép

37%

Nguyén vat liéu
12%

Ngan hang
1%
Hang Tiéu dung
21%
Dictzjyu Tiéu
"o e
5%
Top KLGD I6n nhat
M3 KLGD ROE EPS P/E
VIX 51,043,100 5.3% 615 20.4
SHB 32,450,109 171% 2,273 5.6
VND 27,953,000 9.5% 1,232 12.7
MSB 21,809,500 16.2% 2,123 5.6
MSN 20,169,000 51% 1,344 51.0
Top 5 c6 phiéu giam gia
[VES +/-% ROE EPS P/E
TNC ¥ -6.9% 12.2% 2,132 15.0
SMA ¥ -6.9% 5.5% 639 15.3
TCR ¥ -6.7%  -15.4%  (1,344) -
YEG ¥ -5.6% 8.8% 662 20.5
YBM -5.4% 7.3% 941 14.0
Top KLGD NDT nuwéc ngoai ban rong
[V E] KL ban ROE EPS P/E
SHB -4,488,563 171% 2,273 5.6
VNM 2,449,414 26.4% 4,496 13.4
TPB -2,199,613 17.3% 2,291 6.2
PNJ -2,049,174 20.1% 6,303 13.0
HPG -1,872,237 1.1% 1,879 14.4

Dau khi
0%

P/B
1.1
0.9
1.2
0.8
2.4

P/B
1.8
0.8
0.4
1.3
1.0

P/B
0.9
&5
1.0
2.5
1.5



Website: www.shs.com.vn

Chiju trach nhiém ndi dung:

Trudng nhom: Phan Tan Nhat
nhat.pt@shs.com.vn

Chuyén vién: Vi Tuan Duy
duy.vt@shs.com.vn

Moi théng tin xin vui long lién hé:

T4t ca nhitng thong tin néu trong bdo cdo nghién clru nay da dugc xem
xét can trong, tuy nhién Céng ty C8 phan Ching khodn Sai Gon - Ha Noi
(SHS) khdng chiu bat ky mot trdch nhiém nao d6i vaéi tinh chinh xac cla
nhitng théng tin dugc dé cap dén trong bao cdo. Cac quan diém, nhan
dinh va danh gia trong bdo cdo nay 1a quan diém cé nhan cuta cac chuyén
vién phan tich ma khéng dai dién cho quan diém cla SHS.

Bdo cdo nay chi nham muc tiéu cung cép thong tin ma khéng ham vy
khuyén ngudi doc mua, ban hay nam gitr chirng khoan. Ngudi doc chi nén
sr dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao.

SHS c¢é thé cé nhitng hoat déng hgp tac kinh doanh vdi cac d6i tugng
dugc dé cip dén trong bao cdo nay. Ngudi doc can Iuu y rdng SHS co
th& cé nhitng xung doét lgi ich ddi véi cac nha dau tu khi thuc hién bao
cao nghién ctru phan tich nay.

D{r liéu tai chinh dugc cung cap bdi FiinGroup va Fialda

Phong Phan tich - Cong ty Cé Phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi
Tang 1-5, Toa nha Unimex Ha Noi Sé 41

Ng6 Quyén, Hang Bai, Q. Hoan Kiém, Tp.

Ha Noi
Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688
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Chi nhanh Ho Chi Minh
Tang 3, Cao Oc Sai Gon Metropolitan

S6 235 Bong Khdi, P. BEn Nghé, Q1, Tp.

HG6 Chi Minh
Tel: (84-8)-3915 1368
Fax: (84-8)-3915 1369

Chi nhanh Pa Nang

Tang 8, Toa nha Thanh Lgi 2 S6 03 Lé
Dinh Ly, Phuong Vinh Trung, Quan
Thanh Khé, Tp. Da Nang

Tel: (84-511)-352 5777

Fax: (84-511)-352 5779



