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tién wu tién nhém cd phiéu vén héa 16n va cac nganh dan dét nhw Bat
dong san, Ngan hang va Ching khoan, trong khi cac cé phiéu vén hoa
vlra va nhé, cling nhw cac nganh nhw Nguyén vat liéu, Tiéu dung thiét yéu
va Nang lwong phai déi mat véi ap lwe diéu chinh ré rét. Tuy nhién, nhin
chung, xu hwéng tang trung han cla thij treong van duoc duy tri nhd vao
s tng ho cla dong tién va ky vong clia nha dau tw.

Trién vong tiéu cuc

Viéc My ap thué déi (rng 1én t6i 46% ddi véi hang nhap khau tir Viet Nam
da tao ra mét trién vong am dam cho nén kinh té va thj tredng chiing
khoan Viét Nam. Mc thué nay cao hon dang ké so véi ky vong ban dau
va hién Ia mirc cao thi hai trén toan ciu, de doa dén kha nang canh tranh
xuét khau cta Viét Nam - d&c biét trong béi cdnh M§ chiém khoang 30%
tbng kim ngach xuét khau cla Viét Nam. Diéu nay cé thé lam gidm gia tri
xuét khau va lam suy yéu trién vong téng trwdng kinh té. Bén canh dé,
nha dau tw nwéc ngoai tré nén than trong hon, gia tang hoat dong ban
rong do lo ngai rdi ro ty gia leo thang.

Pay cua chu ky 3 nam

Mau hinh chir nhat dwoc xac dinh bdi phién 24/02/2025 c6 kha nang da
that bai do cac nhip diéu chinh manh xady ra vao dau thang 04/2025.
VNIndex chju anh hwéng béi cac chu ky 3 nam, va hién dang & chu ky
ther 8, bat diu tir thang 11/2022, véi day dw kién xuét hién trong khodng
tir thang 5/2025 dén thang 5/2026. Viéc chi s gidm xubng dwéi dwong
trung binh déng 125 ngay gan day cho thay dinh thang 3/2025 c6 thé 1a
dinh ctia ca chu ky 1 nam 1an chu ky 3 nam. Dua trén phan tich lich str,
VNIndex c6 thé diéu chinh khodng 20%-26%, twong (rng ving muc tiéu
950-1,100 diém trwde khi bwdc vao mét giai doan tang trudng mai.

VuI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & CUOI
BAO CAO



I. Xu hudng tang ngan han bi pha va?
1. Ntra dau hirng khéi, ntra sau "hut hoi"

Thi trwéng trong thang 3 ghi nhan khéi dau tich cwe tir dau thang dén gitra thang
nhd tam ly lac quan va dong tién hd tro manh mé tir nha dau tw. Tuy nhién, ap lwc
chét 16 gia tdng ké tir gitra thang khién thj trwdng quay dau diéu chinh va gidm
dang ké da tang trwdc dé. Cu thé, VNIndex chi tdng nhe 0.11% trong thang. O
huwéng nguoc lai, HNIndex va UPCOMindex khéng gilr dwoc sac xanh, 1an lwot
ghi nhan giam 1.73% va 1.54% so v&i thang trwéc.

Bén canh d6, phan hoéa con thé hién ré rét hon khi nhin theo quy mé cb phiéu.
Nhom c¢b phiéu vén héa dat mirc ting 0.55% trong thang, thé hién sw wu tién cla
dong tién vao nhém cd phiéu an toan, cé thanh khoan cao. Trong khi d6, VNMID
va VNSML lai chju ap lwc ban manh mé hon, ghi nhan gidm lan lwot 3.19% va
4.66%, phan anh tam ly than trong gia tdng clia cac nha dau tw. Dién bién nay cho
thdy xu hwdng dong tién dang tim kiém noi trd 4n & nhom cé phiéu vén héa Ién
trong bdi canh thj trwérng di mat véi nhiéu rai ro ngén han.

Nhin chung, thi trwérng trong thang 3 di&n bién kha phan hoa, véi da téng tich cuc
trong nira dau thang nhwng nhanh chéng dao chiéu va diéu chinh & giai doan cudi
thang. Trong khi nhém cé phiéu vén hoa Ién thé hién kha néng chdng chiu tét,
dong tién lai thoai lui rd rét khéi nhém cé phiéu vira va nhé, phan anh tam ly than
trong va lwa chon an toan cta nha dau tw trong bbi canh thi truéng ddi méat nhiéu
yéu t6 rdi ro ngan han.

Hinh 1. Tang trudng cua cac chi sé chinh tai Viét Nam Hinh 2. Tang truéng ciia nhém chi sé chinh cia HOSE
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2. Dong tién tiép tuc d6 vao Bat déng san

Trong thang 3, dong tién chd yéu tap trung vao nhém nganh Bat déng san, ghi
nhan mdrc tang trwdng vwot trdi 19.1%, cho théy sy ky vong manh mé vao kha
nang phuc hdi cla thi trwéng bt ddng san trong giai doan nay. Ngoai ra, cac nhém
nganh nhw Chirng khoan va Ngan hang cling thu hat lwc cau, 1an lwot ghi nhan
murc tang trwdng 1.5% va 0.3%. Dién bién nay cho thdy xu hwéng dong tién van
c6 sw chon loc nhat dinh, wu tién cac nhém nganh vén hoa Ién va cé tinh dan dét
cao.

O chiéu hwéng nguoc lai, nhidu nhém nganh vén héa 16n khac lai chiu ap lwc chét
I&i manh va ghi nhan tang trudng am trong thang 3. Cu thé, nhém Nguyén vat liéu
va Tiéu dung thiét yéu quay dau diéu chinh, véi mirc gidm lan lwot 14 4.5% va 2.7%.
Ngoai ra, ap lwc thoai vén con dién ra & cac nganh nhw Nang lwong, Hang hoa
vbn, va Ban 18, 1an lwot ghi nhan gidam 8.6%, 2.3% va 1.0% so v&i cung ky thang
truéce.



Nhin chung, dién bién thj trwong trong thang 3 thé hién sw phan héa manh mé
gitra cac nhém nganh. Dong tién lya chon tap trung vao nhitng nganh dwoc ky
vong cao nhu B4t ddng san, Ngan hang va Chirng khodan, trong khi phan lén cac
nganh con lai phai déi mat véi ap lwc didu chinh rd nét. Didu nay cho thay thi trwong
dang trong giai doan tich Idy va nha dau tw van duy tri tam ly than trong, wu tién
lwa chon cac cd phiéu cé tiém nang phuc héi manh hon trong trung han.

Bang 1: Ty suét sinh 13i cta cac chi s chu dao va cac nganh

. Ty suét sinh I&i theo thang trong nam 2025
T Chi so. Nganh 2025 YTD
(Ty déng) (%) 3 2 1 12 11 10 9
a. Chi sé
1 VNINDEX 5507.4 75.2 0.1 3.2 (0.1) 13 (1.1) (1.8) 0.5 2.9
2 HNX Index 325.8 44 | (1.7) 7.3 (1.9) 1.2 (0.8) (3.6) (0.8) 3.2
3 UPCOM Index 1490.4 204 | (1.5) 5.6 (0.8) 25 0.4 (1.3) (0.3) 3.2
4 VN30 Index 3879.7 53.0 0.5 1.4 (0.5) 2.6 (2.0) (1.0) 1.6 1.5
b. Nganh

1 Ngan hang 2238.2 31.7 0.3 3.3 1.9 2.5 (2.1) 0.7) 3.1 5.2
2 Khac 1448.0 205 | (3.9) 0.1 1.2 4.1 9.8 55 (3.2) (2.3)
3 B4t dong san 723.7 102 | 19.1 45 (1.6) 0.4 (0.6) (2.6) 0.5 22.8
4 Nguyén vat ligu 521.7 74 | (45) 9.5 (2.5) 0.3 (1.5) (2.5) 1.4 14
5 ggféﬁgam & 446.0 6.3 | (2.7) 1.3 (1.5) (0.3) (0.6) (2.3) (1.4) (3.4)
6 Dich vu Tién ich 302.7 43 | (1.0) 1.8 (0.7) (0.8) (0.4) (3.4) (6.5) (0.1)
7 Hang héa vén 346.4 49 | (2.3) 12.2 0.1 2.3 (0.2) 2.7) (0.3) 10.3
8 Dich vu Tai chinh 258.8 37 1.5 9.8 (2.0) 15 (5.1) (5.8) 1.6 9.3
9 Van tai 261.8 37 | (1.0) (0.8) 15 22 9.9 35 (0.8) (2.2)
10 Nangluong 186.5 26 | (8.6) 55 1.9 (2.3) (5.1) (8.7) (2.5) (1.0)
11 Phan mém & dich vy 219.5 3.1 | (13.7) (8.2) 0.4 52 6.3 1.1 (0.6) (20.2)
12 Banlé 118.7 1.7 | (1.0 (4.2) 1.2 1.6 (6.6) (2.1) (2.9) (4.5)
13 Bao hiém ) 79.9 1.1 (3.5) 8.6 0.5 9.0 7.5 1.5 (5.2) 4.0
14 ;:J“ dung khong thiet 61.3 09 | (7.8) 0.2 2.4) 35 0.0 (3.0) (24 9.7)
15 Duoc & sinh hoc 471 07 | (3.1) 0.9 (1.8) 3.1 6.0 (1.7) 3.1 (5.0)
16 Phan cing & thiét bj 10.2 01 | (5.4) 4.6 (5.0) (6.1) 0.3 (7.3) (0.8) (8.1)
17 Dich vy thuong mai 1.2 02 | (7.2 6.1 (3.2) 27 13.1 1.9 1.1 (2.8)
18 Ot & phy ting 8.7 0.1 | (8.0) 7.9 (5.0) 10.9 35 (9.9) (4.6) (7.5)
19 Dich vy tiéu diing 7.4 01| (82 1.5 (0.3) 1.7 (1.5) (1.9) (2.4) 0.8
20 Hang héa ca nhan 3.9 01 | (1.0) (1.9) 35 2.6 (5.8) (5.5) (1.8) 0.7
21 Thiétbi &DVyté 3.8 01| (1.2) (0.2) 8.7 3.9 (5.8) 1.6 (3.2) 2.8
22 Truyén thong & gidi tri 48 0.1 | (10.2) 6.8 9.7) 53.9 3.1 9.8 0.4 (11.6)
23 Dich vy vién théng 2.9 0.0 | (1.5) 2.3 15.1 14.2 0.0 2.4 4.7 16.3

Nguén: Bloomberg, KIS Research i i ] ]
Ghi chi: Phan loai theo GICS cép 2: Nhém nganh; va di liéu duoc théng ké dya trén tat ca cac cd phiéu duoc niém yét trén ca 3 san HOSE, HNX va UPCOM

3. Thanh khoan duy tri & mdirc cao

Trong thang 3, hoat dong giao dich trén thj trwvdng tiép tuc gia tdng manh. Cu thé,
khéi lwong va gia tri giao dich trung binh thang dat 999 triéu cb phiéu/22,741 ty
dong, tang twong tng 25%/27% so véi cung ky thang trwdce.

Mé&c du thi trwéng xuét hién nhip diéu chinh nhe ké tiv gitra thang 3 do ap lwc chét
I&i, song nhin chung chi sb van duy tri sdc xanh khi két thac thang, phan anh tam
ly tich cwe va ky vong 6n dinh cGa nha dau tw. Bén canh dd, dong tién van cho
thay sw Ging ho nhat dinh khi thanh khodn thi trwdng duy tri & mirc cao, hd tro da
tang trudng cla cac nhém nganh dan dét. Diéu nay ham y rdng xu huéng tang
trung han van dang dwoc bao toan, bat chap mét vai nhip rung lac ngén han.



Hinh 3. Khéi lwgng giao dich trung binh nam 2025

Hinh 4. Gia tri giao dich trung binh nam 2025
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Nguén: FiinproX, KIS Research

Hinh 5. Gia tri rong theo loai nha dau tu theo thang

Ngudn: FiinproX, KIS Research

4. Khéi ngoai tiép tuc thodi vén

Ca nhan trong nwéc dan dat thi trwdong. Hoat dong giao dich ctia ca nhan trong
nwéc tiép tuc cai thién. Cu thé, gia tri giao dich rong tir nhém nay dat khoang 9,453
ty déng, tdng nhe 4% so v&i thang trwdc, phan anh tam ly tich cwec va sw tng hd
4n dinh tir nhém ca nhan. Trong khi d6, nhém t chire trong nwéc du van duy tri vi
thé mua rong nhwng quy mé giao dich da thu hep dang ké xuéng con khoang 397.2
ty ddng, gidm 27% so véi thang trwée.

Khéi ngoai duy tri ban rong manh. Nném ca nhan nwéc ngoai duy tri da ban
rong thang thir hai lién tiép. Tuy nhién, ap lwc rat vén da ha nhiét dang k&, ghi nhan
247.7 ty ddng gia tri rat rong, giam 50% so véi cung ky thang trwéc. O hwéng
ngwoc lai, nhém td chirc nwéc ngoai van ghi nhan dong thai thoai vén gia tang,
v&i gia tri ban rong lén t&i 9,602 ty ddng, tdng 6% so v&i thang trwde dé. Dién bién
nay phan anh sy than trong kéo dai cta khéi ngoai, d&c biét trong bdi canh bién
dong ty gia van dang tao ap lwc 1én quyét dinh dau tw.

Hinh 6. Ty trong theo loai nha diu tu

(Nghin ty ddng) (diém) %) ® Céa nhan trong nwéc Ca nhan nuwéc ngoai
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Ngudn: FiinproX, KIS Research

Ngudn: FiinproX, KIS Research

Il. Tam ly hoang loan ngan han?

Chinh sach thué quan dbi (rng c6 thé tac ddng tiéu cwc dén thi triedrng chirng khoan
Viét Nam va gay ra sy diéu chinh v&i thi trudng chirng khoan do: (1) Trién vong
tang trwdng kinh t& suy giam, (2) &nh hwéng bét loi dén dong vén ngoai théng qua
ap lwc ty gia hoi doai, va (3) tam Iy nha dau tw ngay cang bi quan.



1. Trién vong tiéu cwc

Trién vong kinh té dang x4u di. Theo sic lénh vé "thué quan déi tng", My dw
kién sé ap thué 1&n t6i 46% dbi voi hang nhap khau tiy Viét Nam - day la mie thué
cao thir hai, chi sau Campuchia (49%) va cao hon ca Trung Quéc (34%). Viéc ap
thué nay lam trién vong tang trwdng kinh té cta Viét Nam tré nén tiéu cwe hon mot
cach ro rét.

Trwéde hét, do nén kinh té Viét Nam phu thudc nhiéu vao xuét khau, trong d6 My
hién 1a thj triedng xuét khau Ién nhat, chiém khoang 30% tdng kim ngach xuét khau.
Mrc thué cao nhw vay coé thé anh hwdng tiéu cwc dén xuét khdu cia Viét Nam
sang thi trwdng nay. Cu thé, hang héa Viét Nam sé tré nén dat dé hon so véi san
phdm tir cac quéc gia khac, 1am suy gidm tinh canh tranh va nhu ciu tiéu thu tai
thi trworng My. Hé qua 1a kim ngach xuét khau cla Viét Nam cé thé sut giam, qua
do tac dong tiéu cwc dén ky vong tang trwdng kinh té.

Th hai, dé giam thiéu tac dong tlr mire thué ddi ng cao nay, Viét Nam cé thé sé
phai tién hanh dam phan thwong mai véi Hoa Ky. Qua trinh dam phan nay cé thé
bao gdm viéc gidm thué dbi véi hang héa M§ nhap khau vao Viét Nam va thu hep
tham hut thwong mai song phwong. Tuy nhién, nhitng diéu chinh nay co thé kéo
theo cac tac dong tieu cuc khac dbi vai nén kinh té trong nwéc.

Bang 2. Cac kich ban vé chinh sach thué tiém ning cua Chinh pha My
Kich ban ‘ NGi dung

Tt ca cac mirc thué dwoc néu trong Phu luc 1 clia sic 1énh hanh phap sé& dwoc thi hanh day
da, gay anh hwéng dang ké dén Viét Nam. Khodng cach thué quan ngay cang I6n gitra Viét
Kich ban 1 Nam va céc quéc gia trong khu vuc sé thiic day cac tap doan da quéc gia chuyén dich hoat déng
san xuét nhdm gidm thidu ganh nang thué. Hé qua 14, thi phan cda Viét Nam tai thi truong My
c6 thé sut gidm manh, tr 4,8% trong ndm 2024 xudng con 3,5% trong n&m nay.

Chuing tdi gia dinh réng cac quéc gia bi &nh huéng sé chi dong dam phan, dan dén murc thué
dwoc giam 50% so véi cadc mirc dwoc néu trong Phu luc 1. Sy diéu chinh nay sé gitp thu hep
Kich ban 2 bét loi v& thué quan clia Viét Nam so véi cac nuéc trong khu vuc. Quan trong hon, Viét Nam
van git» dwoc loi thé twong déi so véi Trung Qudc v& mire thué sudt, tir dé tiép tuc duy tri strc
hép dan dbi véi cac nha dau tw nuéc ngoai.

Viét Nam cting cac quéc gia khac tién hanh dam phan véi Hoa Ky va dat dwoc thda thuan giam
thué xuéng 50%. Tuy nhién, cac nén kinh té I&n nhw EU, Trung Quéc va Nhat Ban dap tra béng
cac bién phap déi pho twong (rng. Viéc tra diia nay khién khoang cach thué quan gitka Viét Nam

Kich ba N £ 2 . P H
ich ban 3 va cac nén kinh té 1&n gia tang, tr dé thuc day nhanh qua trinh chuyén dich nha may san xuat
sang khu virc Dang Nam A, bao gdm ca Viét Nam. Trong kich ban nay, thj phan xuét khdu cda

Viét Nam tai thi trwdng My sé tang dang ké.
Chinh quy&n Trump hoan viéc &p dung thué déi voi tat ca cac qudc gia duoc liét ké, tao diéu
Kich ban 4 kién cho qua trinh dam phan va hop tac thwong mai. Nhe d6, mirc téng thué bd sung duoc gidi

han & muc téi da 10%. Trong kich ban nay, thi phan va gia tri xuat khau cta Viét Nam sang thi
trwéng My sé tang trwéng dang ké.

Ngudn: KIS Research

Bang 3. Thué suit theo tirng kich ban

FeRCRrT—TY = =
partner |  Thué sudt higu Thué bd sung B;,::e tra:::o( t/;?ng Kich ban
lwec nam 2024 (%) trwéc ngay 2/4 (%) A\ . 1 2 3 4
deu nwéc
Vietnam 10.5 0 10 46 56.0 33.0 10.0 326
China 16.7 20 10 34 64.0 47.0 30.0 64.0
Indonesia 11.4 0 10 32 420 26.0 100 26.0
Canada 0.5 15.5 0 0 155 155 155 155
Mexico 25 12.8 0 0 128 128 128 128
Others 4.3 0 10 16 26.0 18.0 10.0 22.0

Nguén: KIS Research

Dong vén ngoai tré nén than trong hon. Viéc ap thué sé lam gidm thang dw
thwong mai clia Viét Nam véi Hoa Ky, kéo theo s sut gidm dong ngoai té tir hoat
dong xuét khau, tlr d6 gay ap luc 1én ty gia USD/VND. Trong bdi canh ty gia da &



murc cao, chinh sach thué quan ddi (rng sé& cang lam gia ting ap lwc lén ty gia, &nh
hwéng tiéu cwc dén thi trwedng chirng khoan.

Thir nhéat, viéc ddng ndi té mét gia khién cac nha dau tw nwédc ngoai tré nén than
trong hon trong viéc giai ngan vao thj trwéng chiing khoan, tir d6 lam trdm trong
thém xu hwéng ban rong hién tai. Cac nha dau tw nay cé xu hwéng chuyén dich
sang c4c tai san dinh gia bang USD nham phong ngtra rii ro ty gia. Cu thé, tinh ti
dau nam dén nay, khdi ngoai da ban rong khoang 28.8 nghin ty déng, riéng trong
nam 2024, con sb nay Ién t&i 90.8 nghin ty ddng. Néu xu hwéng mét gia ctia déng
VND tiép tuc kéo dai, ap lwc ban rong tir khdi ngoai nhiéu kha nang sé tiép dién.

Hinh 3. Hoat déng giao dich ciia nha dau tu hang thang Hinh 4. Déng vdn réng vao Viét Nam hang thang
(Nghin ty) Gia tri mua (T) Gia tri ban () (Nghin t9) (Triu do)
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Nguén: FiinproX, KIS Research

Hinh 5. Ty gia héi doai

Ngudn: Bloomberg, KIS Research

Th hai, dé én dinh ty gia va tranh sy mét gia manh cta déng noi t&, Ngan hang
Nha nwéc Viét Nam (SBV) co thé sé duy tri hodc nang chinh sach lai suat nham
kiém ché da ting cla ty gia. Tuy nhién, 14i suit cao hon sé& kéo theo chi phi vén
cla doanh nghiép téng 1&n, &nh hwéng tiéu cwc dén dinh gia thi trwdng va lam gia
tang chi phi dau tw vao thi trwéng chirng khoan.

Hinh 10. L3i suat tién giri theo tirng ky han
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Tam ly nha dau tw tré nén tiéu cwe. Viéc cong bd mirc thué cao téi 46% cia
Hoa Ky dbi v&i hang héa Viét Nam da tac dong tiéu cwc dén tam Iy nha dau tw.
Ban dau, thi tredng ky vong chinh sach thué ctia My sé chd yéu nham vao Trung
Quéc, trong khi Viét Nam chi chiu mirc thué thp hodc trung binh. Tuy nhién, viéc
Viét Nam bi 4p merc thué cao th(r hai, chi sau Campuchia, da khién nha dau tw
phai dinh gia lai chénh léch gitra ky vong va thyc t&. Hé qua 1a thi treong da gidm



6.68% ngay sau khi théng tin thué dwoc cong b, cho thdy khad nang diéu chinh
ngén han.

Bén canh d6, trong bdi canh ty 1& st dung margin dang & muc cao, cu sut gidm
manh cla thi trwéng co thé kich hoat cac 1énh call margin va ban gidi chap bat
budc. Ap lwc ban nay cé thé 1am tam ly nha d4u tw thém tiéu cwe va lam trdm trong
hon dot diéu chinh ngén han cta thi tredng.

2. DPay chu ky 3 nam

Ma3u hinh chi¥ nhat that bai. Phién bt pha ngay 24/02/2025 da xac dinh mau
hinh ch@ nhat hinh thanh trong ndm 2024, véi muc tiéu hwéng dén ving 1,400-
1,450 diém. M&u hinh nay c6 canh trén tai méc 1,300 diém, va canh dwéi dao déng
trong viing 1,180-1,200 diém. Tuy nhién, sau hai phién diéu chinh manh d4u thang
3/2025, mé hinh nay cé kha nang da that bai.

Hinh 11. Tich lily trung han theo miu hinh chir nhat
(iiém)
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Ngudn: KIS Research

Hinh thanh day cua chu ky 3 nam th 8. VNIndex chiu anh hwéng tlr cac chu ky
3 n&m, v&i cac day quan trong thwéong xuat hién khodng méi 36 thang. Trong lich
str, chi s6 da hoan thanh 7 chu ky nhw vay. Hién tai, VNIndex dang & trong chu ky
3 nadm tht 8, bt dau voi day vao thang 11/2022. Dua theo phwong phéap cua
Raymond Merriman, day cua chu ky nay dw kién sé& hinh thanh trong giai doan tir
thang 5/2025 dén thang 5/2026.

Bén canh d6, chu ky con th& 3 ctia chu ky 3 nam hién tai (t&rc chu ky 1 nam) ciling
dwoc ky vong sé tao day trong cling khoang thoi gian. Trwéc day, day cia chu ky
1 n&m nay dwoc du doan roi vao giai doan tlr thang 9/2025 dén thang 1/2026. Tuy
nhién, vi day la chu ky con cudi cung trong chu ky 3 ndm, nén thoi diém tao day
c6 thé dich chuyén s&m ho&c mudn hon, phu thudc vao dién bién kinh té vi mé, va
kha nang cao sé roi vao khoang tir thang 5/2025 dén thang 5/2026.

Sau dot diéu chinh manh vao ngay 4/3/2025, VNIndex da déng ctra dwdi dwong
trung binh déng 125 ngay — mét chi bao thwdng dwoc dung dé xac dinh dinh va
day cla chu ky 1 ndm. Diéu nay cho thay dinh clia thang 3/2025 c6 thé la dinh cua
ca chu ky 1 nam th¢ 3 va chu ky 3 nam th(r 8. Do do, thj trwdng dang bwéc vao
giai doan hinh thanh day cho ca hai chu ky. Khi day chu ky 3 nam dwoc xac lap,
VNIndex dy kién sé& bwéc vao mét giai doan tang trwdng méi kéo dai it nhat mot
nam.

Dwa trén phan tich lich s& 10 chu ky 1 ndm gan nhét, chi sb thwdng diéu chinh
khoang 20% so v&i dinh. Véi dinh gan nhét la khoang 1,336 diém vao thang 3/2025,
day c6 thé ndm trong viing 1,000-1,100 diém. Ngoai ra, néu xét toan bd 20 chu ky



1 nam gan nhat, mic diéu chinh trung binh khoang 26%, tirc VNIndex cé thé giam
vé viing 950—1,000 diém. Vi vay, ving muc tiéu diéu chinh cta dot gidm Ian nay
duoc xac dinh trong khoang tir 950 dén 1,100 diém.

Hinh 12. Dién bién chu ky 3 nim Hinh 13. Dién bién chu ky 1 ndm
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Mién Trir Trach Nhiém

Bao cdo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cta KIS Vietham
Securities Corp., cdng ty dwoc cap gidy phép dau tw ciia Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyén vién phan tich, nguwoi thwe hién
va phat hanh bao cdo phan tich nay va céc tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw

chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hoadc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
cé&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé
dat dwoc lgi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hoac cac bén lién quan, va cac nhan sy
cp cao, gidm dbc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc tén that lién quan dén viéc st dung toan bd hodc mot
phan bao cao nay. Thong tin va nhan dinh cé thé thay ddi bat ctv IGc nao ma khéng can bao truéc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac clia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi cling phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cdo phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ct¥ cho cac tranh chap phap

ly lién quan dén cac quyét dinh dau tu.

Ban quyén (© 2025 ctia KIS Vietnam Securities Corp.. B&o cdo nay khong duwoc sao chup, nhan ban hodc xuét ban (toan bo hoic tirng phan)
hodc tiét 16 cho bat ky ngwdi nao khac ma khong dwec sw chap thuan bang van ban cua KIS Vietnam Securities Corp..



true Friend KI Viet Nam

Securities Corporation

Tru s& chinh

Tang 3, Toa nha TNR,

180-192 Nguyé&n Céng Tre, Quan 1, TP.HCM.
DT: (+84 28) 3914 8585

Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach

Lau 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H6 Chi Minh

bién thoai: (+84 28) 7108 1188

Fax: (+84 28) 3820 9229

Chi nhanh Ha Néi

Lau 06, Toa nha CTM,

299 CAu Gidy, Quan Cau Giay, Ha Noi
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

Lau 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

Dién thoai: (+84 24) 7106 3555

Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, L&u 05, Toéa nha TBL,

22 Lang Ha, Quan Déng Pa, Ha Néi
bién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Bao cao nay duwoc thie hién bai KIS Vietnam Securities Corp. va chi nhdm muc dich cung cp théng tin. Ban bao cao nay khdng nén va khong dwoc dién gidi nhu mot
dé& nghi mua hodc ban hodc khuyén khich mua hodc ban bt c» khoan dau tw ndo. Khi viét ban bao céo nay, ching téi dwa vao cac ngudn thong tin cong khai va cac
ngudn théng tin dang tin cay khac, va chung t6i gia dinh cac thong tin nay la day da va chinh xac, méc du chung toi khong tién hanh xac minh doc 1ap céc thong tin nay.
KIS Vietnam Securities Corp. khéng dwa ra - mét cach &n y hay rd rang - bat ky dadm bao, cam két hay khai trinh n&o va khong chiu bat ky mét trach nhiém nao déi véi
tinh chinh xac va day da clia nhivng thong tin dwoc dé cap dén trong bao céo nay. Bao cao nay chi nham cung cap thong tin cho cac nha dau tw chuyén nghiép, nhirng
ngudi sé tw dua ra quyét dinh dau tw ma khong phu thudc qua mirc vao bao céo nay va cong ty khdng chiju trach nhiém déi voi bat ky ton thét triec tiép hodc hau qua
nao phat sinh ttr viéc st dung bao cdo nay hoac ndi dung clia bao cao.

Ban quyén (© 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tivng phan) hoac tiét 16 cho bat

ky ngudi ndo khac ma khong dwoc sw chap thuan bang van ban cia CTCP Chirng khoan KIS Viét Nam.



