¢

Kién tao
Tai chinh thinh vugng

S SHS|
P

Phién giao dich ngay:

Index 1,197.13 207.71
% Thay d6i Index W -0.82% ¥ -1.78%
KLGD (CP) 1,637,005,124 126,909,863
GTGD (ty dong) 34,075.65 1,929.84
% Thay d6i GTGD 83.14% 69.86%

Dién bién VN-INDEX
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-105.70 183.95

-123.50 FPT 212.62

GTBan: -3340.51 3849.31 : GT Mua
Tién ich Céng déng
Tai chinh
Nguyén vat liéu
Ngan hang
Hang Tiéu dung
Dugc phamvay té
Dich vu Tiéu dung 2.4%
Dau khi3.3%

Cong nghiép -2.1%

Cong nghé Thong tin -1.3%

Phan Tich Ky Thuat VN-INDEX
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DIEN BIEN CHIEN LUQC THI TRUONG

VN-INDEX d3 co phién giao dich dot bién tiéu cuc vdi nhiéu
ma, nhdom ma trudc nhing théng tin kém tich cuc trén thi
truong. Trong phién VN-INDEX chiu dp Iuvc ban manh vé vung
giad quanh 1.140 diém vdéi khéi lugng ban dot bién. Tuy nhién
cudi phién khi ap luc ban giam, VN-INDEX da phuc hoi trd lai.
K&t phién VN-INDEX chi con giam 9,94 diém (-0,82%) vé murc
1.197,13 di€ém, quanh vlng gia 1.200 diém. Trong khi VN30
chi giam nhe 3,91 diém (-0,30%) vé murc 1.290,38 diém, suy
gidm dudi khang cu gia trung binh 200 phién quanh 1.320
diém.

D06 rong trén HOSE nghién vé tiéu cyc véi 278 ma giam
gid. Chiu ap luc ban manh dét bién & nhdm ma khu cbéng
nghiép, thly san, dét may, chiing khoan, dau khi... vdgi thanh
khoan dot bién, 67 ma tang gia va 30 c8 phi€u gilr gia tham
chiéu. Thanh khoan thj truong tdng manh vai khoi lugng giao
dich tdng dot bién 97,2% trén HOSE so vdéi phién trudc. Thé
hién thi truong chju ap luc ban thdo. Mot phan do tam ly bi
quan, sg héi va ap luc du ng ky quy van con & mic cao. Khoi
ngoai tiép tuc mua rong kha tot trong phién hém nay vdi gia
tri 508,8 ti dong HOSE.

Trén thi trudng phai sinh, ky han VN30F2505 tidng +1 diém
(+0,08%), déng clra tai 1.292 diém. Chénh léch +1,62 diém so
vdi VN30, cac ky han xa hon la VN30F2506 VN30F2507
VN30F2509 chénh léch tir -4,29 diém dén +9,21 diém so Vdi
VN30. Téng khéi lugng hgp déng giao dich +86,28% so Voi
phién trudc, va cao hon muc trung binh 20 phién. Xu hudéng
ngan han ctia VN30F2505 dang cho thdy nhiéu kha nang diéu
chinh vé cac ngudng hé trg thap hon sau phién bién déng
manh vira qua, véi myc tiéu truéc mat la vung quanh 1.220
diém. Khéi lugng md Ol hém nay 1a 42.657 cao hon so Vdi
phién gan nhat la 36.136 cho thay xu hudng gia tang cac vi
thé nadm git.

Xu hudng ngan han VN-INDEX suy gidm dudi vung khang
cuw gan nhat 1.230 diém. VN-INDEX dang né luc phuc hdi, tao
vlung cén bang quanh vung gid 1.200 diém. Day la ving ho
trg tdm ly manh, vung gia trung binh trong 05 nam qua, ciing
nhu ving gid cao nhat nam 2018. H6 trg manh hon la ving gia
guanh 1.170 diém, tuong Ung giad cla phién phuc hoi tét sau
khi tam hoé&n dp thué dsi ing cua My.

Ngan han tam ly thj truong kha bi quan, sg hai. Bén canh ap
luc du ng ky quy dang & murc rat cao sau khi cac céng ty
ching khoan cong bd du ng cho vay ky quy cudi qui 1/2025 la
mot phan dan dén ap luc ban manh dot bién trong phién hém
nay. Tuy nhién vdi dién bi€n hién tai, dong tién cho thay dang
cdi thién gia tdng kha tét & nhiéu ma khi giam gia manh.
Chung t6i cho rang rat nhiéu ma, nhdm ma sau giai doan ban
thao dang tuong déi ré so véi cac yéu té ndi tai clia doanh
nghiép. Phlu hop cdc vi thé ti trong thap tich Ity than trong,
hodc xem xét mua luét ngan han ha gid von dau tu. Tuy nhién
thi truong van dién bién khoé ludng, mic dod rdi ro ngan han
cao hon co hoi. Do dé van uu tién quan tri rdi ro trong bdi
canh mdi hién nay déi vdi cac truong hop ti trong cao, chua
Kip thoi co cau danh muc khi thi trudng giam manh.

Nha ddu tu duy tri ti trong hop ly. Muc tiéu dau tu hudng

p tGi cdc mé c6 nén tang co ban tét, dau nganh trong cac
i nganh chién lugc, tadng trudng vuat troi clia nén kinh té.



DANH SACH €0 PHIEU THEO DOI

s : Théng s6 co ban
Sl Vung mua du| Gia muctiéu | Giadunglo

Diéu kién giai ngan

(1.88'0 g |Ken(1.000a)|  (1.000 a) (1.000d)

Doanh thu nhuan
PAT 88.71 76-79 98-100 8.4 18.0% 55.4%  Theo ddi gidi ngan
PVS 26.50 23-25 29-30 10.7 44.7% 92.4%  Theo ddi gidi ngan
IDC 34.80 34-35 43-44 5.8 -12.7% -35.0%  Theo dbi gidi ngan
CLX 15.64  14.5-15.5 20-21 6.9 -1.1% 10.0%  Theo d&i giai ngan

N o i bea s .. L. .. Giading ... .
Ngay mo vi Gia hién tai Gia mua Gia muc tiéu A Hiéu qua dau A By VR AP o
thé pes (1.000d) (1.000d) (1.000 d) lo tu (%) Cap nhat Vi théjtrang thai
(1.000d)
18/04/2025 CTR 78.10 84.6 105-108 77 -7.7% Nam gilr
22/04/2025 PVS 26.50 24.6 29-30 22 7.7% Giadi ngan
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My ap thué pin mat troi Trung
Qudc san xuat tai Dong Nam A
cao nhat 3.500%

Tht twdng: My danh gia tich
cuc qua trinh dam phan thué
voi Viét Nam

Han Quac ky vong Ion trong
vong dam phan dau tién véi My

Chu tich D6 Quang Hién (SHB):
"Chuc c6 déng dau tu dau
trang do"

SHS Research | Market Lens

TIN NOI BAT

Cu thé, thué ban pha gia va chéng trg cap Ién céc san phdm cua Jinko Solar tir Malaysia chju muc
thué thap nhat trong nhom, 41,56%. Cac san pham cua ddi thu Trina Solar tai nha may Thai Lan bj
ap thué 375,19%, Viét Nam 58-271%.

Trong khi dd, pin mat trgi clia Trung Qudc tir Campuchia sé phai chiu mirc thué hon 3.500% vi cac
nha san xuat clia nudc nay da khéng hgp tac véi cudce diéu tra clia My.

N&m ngodi, sdn phdm clia cdc nha may pin mét trdi Trung Quéc tai 4 nudc Dong Nam A cung cap
12,9 ty USD vao thj truong My, chiém 77%, theo BloombergNEF. Dy bao lugng pin mat troi nhap
kh3u tur cac thij truGng nay trong ndm nay chi con mot phan nho. Trong khi dd, lugng nhap khau tir
Lao va Indonesia dang tang dan.

Nhém thuong mai tlr Hiép héi Cong nghiép Nang lugng Mat troi (SEIA) cho réang thué quan anh
hudng tdi cac nha san xuat nang lugng mat troi My. Ho cho rang murc thué ap Ién ca linh kién, gép
phan lam tang chi phi dau vao cho céc co sd lap rdp pin mat troi tai My. Cac nha may lap rap da
tang lén ké tlr khi cé khodn trg cap mdi cho san xuat nang lugng sach vao nam 2022, dudi thoi cyu
Téng théng My Joe Biden.

Thu tudng Pham Minh Chinh dénh gid, tir khi thuong mai toan cau cé dién bién mai do My dua ra
chinh sach thué quan doi ing, Viét Nam d& co6 d6i sach, thich ting kip thoi, linh hoat, phu hgp va cé
két qua nhat dinh. Nhiing dong thai clia Viét Nam thé hién sy binh tinh, chi dong, ban linh trudc
dién bién tinh hinh, dugc phia My dénh gia tich cuc.

Sau khi My céng bs ap thué ddi ing 46% vdéi hang hda Viét Nam, Chinh phd da chu déng cat giam
cac dong thué phl hgp; gidi quyét vudng méac tai mét s6 dy an va cac van dé ma phia My quan tam
theo khuon khé phép luat va theo thda thuan gitra hai bén; tdng cudng mua cac mat hang ma Viét
Nam c6 nhu cau, My cé th& manh nhu tau bay... d€ can bang thuong mai.

Thu tudng cho rang hang hoéa cla Viét Nam khong canh tranh véi My, quan hé thuong mai hai bén
tlr trude dén nay cudi cling la ¢d Igi cho ngudi tiéu dung My va thic ddy déng luc xuat khadu cla
Viét Nam. Do dd, Viét Nam san sang dam phan theo cac dé nghj clia phia My.

Tha tudng Pham Minh Chinh nhdn manh can ti€ép tuc dam phan thdc ddy quan hé thuong mai can
bang, 6n dinh, bén viing, hiéu qua vdi MY; gitr tinh than binh tinh, tang cudng déi thoai, trdnh cang
thang; ton trong Ian nhau, hai hoa Igi ich cia mbi nudc, co Igi cho cdc doanh nghiép va ngudi tiéu
dung hai bén.

Dong thoi, Thi tudng yéu cau cac bd, nganh, dac biét 1a Doan dam phan chuin bi tét cdc ndi dung
dé dam phan vai phia M.

B& trudng Cong nghiép Han Quéc Ahn Duk-geun sé t6i My tuan nay dé dam phan thuong mai,
nham tan dung thoi gian tam hodn thué 90 ngay va dinh hinh lai quan hé kinh té song phuong.
Seoul ky vong chuyé&n tham [an nay s& mang lai budc dot pha théng qua mot loat dé xudt mang tinh
téng hgp, bao gom: hgp tac dong tau, tham gia dy an khi dét tai Alaska, va diéu chinh chia sé chi
phi quéc phong. Han Quéc vén la cudng quéc hang dau thé gisi vé cong nghiép déng tau. Mot thoa
thuén hop tac san xuat véi My sé gop phan tédng cuong nang luc hang hai hai nudc va tao thé déi
trong véi Trung Qudc trong chudi cung ting chién lugc.

Mot tru cot khac 1a du an khi dot tai Alaska — mot du an dudng &ng dan khi LNG trj gia 44 ty USD
ma chinh quyén Trump coi la bi€u tugng cho "su hdi sinh ndng lugng My". Washington dang maoi goi
céc ddi tac chau A, dac biét 1a Han Quac va Nhat Ban, cling tham gia dau tu va van hanh.

Cudi cung, van dé chia sé chi phi qudc phong dugc xem la diém nhay cdm nhat trong dam phan.
Hién cé khoang 28.500 binh st My d6n trd tai Han Quéc, song tlr nhiém ky dau tién cda 6ng Trump,
yé&u cau tédng déng gép chi phi da trd thanh van dé cing thang.

Phéat biéu tai dai héi, 6ng D6 Quang Vinh - Phé Chu tich HDQT SHB - cho biét ngan hang da hoan
tat chuyén nhugng 50% vén diéu Ié tai Cong ty Tai chinh SHB (SHBFC) cho Ngéan hang TNHH Dai
ching Ayudhya (Krungsri) cGia Théi Lan. Day Ia thanh vién chién lugc thudc Tap doan MUFG (Nhéat
Ban).

Ong Vinh cho biét thém: “Trén co s& dé xuat clia Krungsri vé viéc musn mua lai 50% van diéu 1& con
lai sGm hon 16 trinh da thong nhat, HDQT SHB d& chap thuan va hién dang thuc hién thu tuc ndp ho
so trinh Ngéan hang Nha nudc vé chuyén dai hinh thirc phap ly theo quy dinh cla phép luat”.

Vé k& hoach tai chinh nam 2025, SHB dat muc tiéu téng tai san dat 832,221 ty dong, tdng 11% so
véi cubi ndm 2024. Du ng tin dung du kién dat 617,624 ty dong, tdng 16%. Loi nhudn trudc thué
muc tiéu la 14,500 ty dong, tadng 25% so vai ndm trudce - mirc cao nhat trong lich st néu dat dugc.
SHB vilra cong bd Igi nhuén trudc thué quy 1/2025 dat gan 4,400 ty doéng, thuc hién dugc 30% k&
hoach nam. Tinh dén ngay 31/3/2025, t6ng tai san hgp nhat dat 790,742 ty dong, tang 6% so Vdi
cudi nd&m 2024; du ng tin dung dat 575,777 ty déng, tang 7%. Tin dung tap trung vao cac Iinh vuc
san xudt - kinh doanh chu lyc, gan vdi dinh hudng phat trién bén vimng.



CHi SO TAI CHINH HOSE

Gia tri giao dich theo nhom vén hoa

Micro Cap Index

Small Cap Index
P 2%

1%

Mid Cap Index
13%
Large Cap
Index
84%
Top von hda
Ma KLGD 2{0] EPS P/E P/B
vVCB 486,300 18.7% 4,049 14.4 17
BID 247,503 18.8% 3,635 9.7 17
vic 235,155 7.9% 3,069 20.0 1.6
VHM 225,908 15.8% 7,350 7.5 1.0
CTG 200,032 18.5% 4,720 7.9 1.3
Top 5 c6 phiéu tang gia
Ma +/-% ROE EPS P/E P/B
ABR A 6.9% 6.5% 987 15.4 1.0
SFG #h 6.9% 3.9% 536 18.6 0.7
CRC A 6.9% 10.4% 1,247 6.7 0.6
VAF # 6.9% 11.9% 1,617 9.9 1.2
CMV A 6.9% 4.7% 631 12.7 0.6
Top KLGD NDT nuwéc ngoai mua rong
Ma KL mua ROE EPS P/E P/B
HPG 8,733,419 1.1% 1,879 13.3 1.4
VIX 7,922,257 6.1% 703 17.8 11
STB 4,346,465 20.0% 5,351 7.6 1.4
MBB 4,227,783 21.2% 3,729 6.2 1.0
HHV 3,387,500 4.3% 984 121 0.5
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Gia tri giao dich theo nhém nganh

Tién ich Cbéng nghé
Coéng déng Thoéng tin
6% 3%
Céng nghiép
o 29%
Tai chinh

1%

Nguyén vat liéu
15%

Ngan hang Dau khi
" Hang Tiéu dung Dich vu Tiéu 0%
26% dung
5%
B Dugc phadm
vayté
4%
Top KLGD I6n nhat
Ma KLGD 2{0]= EPS P/E P/B
SHB 226,396,811 17.2% 2,299 5.7 0.8
VIX 122,078,200 6.1% 703 17.8 1.1
VND 62,811,100 7.8% 1,019 15.1 1.2
ssl 48,632,202 11.3% 1,536 14.9 1.7
HPG 47,747,000 1.1% 1,879 13.3 1.4
Top 5 c6 phiéu giam gia
[VES +/-% ROE EPS P/E P/B
DI ¥ -7.0% 1.7% 221 26.5 0.5
HU1 ¥ -7.0% 2.6% 385 16.4 0.4
NHA & -7.0% 16.7% 1,963 10.6 1.7
T™MT ¥ -7.0% -118.3%  (8,818) - 4.0
HRC ¥ -7.0% 10.9% 2,065 17.4 1.8
Top KLGD NDT nuéc ngoai ban rong
[V E] KL ban ROE EPS P/E P/B
KBC -5,030,394 1.9% 498 43.8 0.8
DIG -2,311,800 1.4% 188 81.2 12
HDB -1,860,768 24.8% 3,667 5.6 1.3
DXG -1,618,499 1.7% 347 41.2 0.7
TPB -1,613,800 17.3% 2,290 5.9 1.0



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



