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THI TRUONG VA CHIEN LUOC GIAO DICH

> Thi trudng tiép tuc cé dién bién diéu chinh nhung da - ~ = A . .
gidm dugc kim ham va dong luc ho trg rd nét hon phién ULl Ul R R b XU HUONG: TANG

trudc nhd tac dong ho trg ti dudng MA(20), 1.317 diém.
Thanh khoan giam so vé&i phién truéc nhung van é muc

kha tot, cho thay dong tién dang cé nd luc ho trg va hap st
thu cung khi thi trugng 1Ui vé viing ho tro. ‘ || 1340.00
> Tinhieuhb o hien tai kéthopvoiknanang hS o | 1
dudng MA(20) dugc xac nhan, c6 thé giup thi trudng hoi ' 1320.00
phuc trd lai trong thai gian téi va ti€p tuc qua trinh thi
thach vung can 1.340 - 1.350 diém. Nhiing tin hiéu cung M 300,00
cau trong qua trinh thir thach nay cé thé sé cé tac dong I ‘ I
. " s e e ) . X Jr'y 1290.00
|6n dén budc di tiép theo cua thi truong. | ' " I | I| l
| | ! I‘ H +" 1280.00
|' - “ % ﬂ'ﬂ 1270.00
> Quy Nha dau tu c6 thé ky vong kha nang héi phuc cla ‘ |||| ‘I‘ ‘ l 1260.00
thi truong. ‘ ‘H ' ! 1250.00
» Nha dau tu cé thé tiép tuc khai thac co hoi mua ngén ' “ “l | x l 240,00
han tai cac c6 phiéu, nén uu tién c6 phiéu c6 dién bién J«' ‘! oo
khai sac tir nén ho tro tét hodac dang cé mau hinh tang ‘ ' |
s o N 1220.00
gia tot. ‘
> Tuy nhién, Nha dau tu van nén can nhic chét 15i ngan 121099
han d6i vai cac c6 phiéu da tang nhanh dén viing khang 1200.00
cu hodc dang gdp kho khan tai ving can dé gat hai oct Hov Dec 2023 Feb tar L

thanh qua va danh nguén luc cho co hoi khac tét hon.

TOAN CANH THI TRUGNG
KHOI LUONG GIAO DICH (TRIEU CO) TOP CG PHIEU PONG GOP VAO CHi SO (%)
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Du lich va Giai tri

Hang & Dich vu Coéng Céng nghé
nghiép Thong tin
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Co phiéu

BiNH LUAN CO PHIEU NOI BAT

Binh ludn ky thuat

23,8

Gia hien tai

| o

27,5

—
) Sau khi chiu ap luc can tu vung 25, MBB da c6 dién bién diéu chinh trong thoi gian gan day. Nhip diéu
chinh da dua MBB vé vung MA(20), viing 23,8 va MBB cling ghi nhan ho trg ti vung nay. Tin hiéu nay
c6 thé gitp MBB c6 dién bién héi phuc va tiép tuc thir thach viing can 25 trong thoi gian tai.
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) Sau khi chiu ap luc can tur viing 28,3, TCB da cé dién bién diéu chinh trong thai gian gan day. Nhip
diéu chinh kha cham rai va da dua TCB vé vung MA(20), viing 27,1, va TCB cling lién tuc ghi nhan ho

trg tu vung nay. Tin hiéu nay c6 t
28,3 trong thai gian toi.

hé giup TCB c6 dién bién héi phuc va tiép tuc thi thach ving can
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BiNH LUAN CO PHIEU NOI BAT

Cé phiéu Binh luan ky thuat

I ACTTER WU

1 6I5 1 7,6 1 9’5

) AGG duy tri trang thai tich [y trén khu vuc can via vugt qua quanh 17,2. Hinh anh béng nén dudéi dai
lién tuc hinh thanh cho thay luc cau nang d& van dang hién dién tai day. Cing véi d6, phé nén hep
dan cung thanh khoan suy gidm cho thay ap luc cung dang dugc hap thu tét. Két qua nay giup ky
vong AGG sé s6m md rong da tang sau qua trinh tich IQy.
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) Mac du chua thé ndi rong da tang nhung TCH van duy tri trang thai tich lay trén khang cu via bi
chinh phuc la MA 200 ngay. Bién dong dugc duy tri trong bién d6 hep va thanh khoan & nhiing phién
giam diém khéng qua Ién cho thay ap luc cung tai day dang dugc kiém soat tét. Do do, ky vong TCH
sé sém két thuc qua trinh tao nén dé huéng dén muc tiéu tiép theo quanh 19,5.
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HAH - Lgi nhuan dugc dam bao nhé thoi diém tai ky tau roi vao giai doan gia cuéc cao

NHAT KY CHUYEN VIEN

(Cao Ngoc Quan - guan.cn@vdsc.com.vn)

e Trong giai doan gia cudc cho thué cao, HAH da tai ky thanh cong doi vai tau HAIAN WEST, EAST, GAMA va cho thué thém mot tau méi HAIAN
ZETA. Chang t6i diéu chinh du phdng cho nam 2025, doanh thu, EBITDA va LNST c6 déng cong ty me clia HAH lan lugt dat 5.065 ty dong (+39%
YoY), 2.210 ty dong (44% YoY) va 953 ty dong (47% YoY), tuong Ung tang 21%, 20% va 28% so vdi du phong trudc dé. Chung toi diéu chinh du
phdéng do Cong ty c6 thém mot tau mdi cho thué va gia cudc tai ky cao han 11% so véi giad dinh trugc do.

e Tuy nhién, ching t6i nhan thay rdi ro clia nganh tang cao bdi nhiing yéu t6 bat 6n trong nam 2025 ¢6 thé anh hudng dén kha nang tang trudng
bén viing trong dai han. Do d6, ching téi than trong diéu chinh gidm hé sé EV/EBITDA tlr 6.0x vé 5.0x dé chiét khau cho nhirng rdi ro dang hién
hiiu. Chang t6i duy tri gia muc tiéu 58.000 VND/cé phiéu.

e Gia cudc container toan cau dang phai doi mat véi nhiéu yéu té phuc tap va can dugc bam sat, bao gom: Tinh trang du thita céng suat kéo dai,
bat 6n dia chinh tri, chién tranh thuang mai My - Trung va rdi ro tac nghén tai cac cang I6n trén thé gidi.
Su manh mé cua thi truéng cho thué dinh han sé han ché tac déng tiéu cuc trén thi trudng giao ngay

Trai v6i thong lé trudc day, gia van tai giao ngay (Spot freight rates) va thué dinh han (Time charter rate) c6 nhiing dién bién trai chiéu ké ti cudi
nam 2024 (hinh). Biéu nay phu hop véi du bao truéc doé clia chiing toi (Xem thém tai day).

e Gia cudc giao ngay: Chi s6 WCI (World container index) da giam 29% YTD do mua thap diém sau Tét Nguyén dan cta Trung Qudc, trong boi
canh cong suat dang ngay cang gia tang.

e Gia cudc dinh han: Cac hang tau container I6n thudng thué 40-55% cong suat déi tau clia ho dé duy tri tinh linh hoat. Gia cuéc dinh han van
duy tri & muic cao ké cudi nam 2024. D4 vdi tau co cung tai 1.700 TEU, gia thué dat 27.350 USD/ngay (+12% YTD). Xu huéng ma réng chudi cung
Uing, két noi vai nhiéu cdng nho hon da thac day nhu cau nhiéu hon cho phan khic feeder.

Hinh 1: Tuong quan giira gia giao ngay va gia thué tau dinh han ¢¢ 1.700 TEU

s WC | (USD/40ft - LHS) s CTEX 1700 (USD/Ngaty - RHS)
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Ngudn: Bloomberg, CTCK Réng Viét
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Gia KN Muc tiéu Muc tiéu Gia dong Bién déng

18/03 32,05 32,00 35,00 38,00 30,70 0,2% -0,9%
17/03 DBC 29,40 29,35 32,00 35,50 27,80 0,2% -0,2%
13/03 CTD 86,90 84,90 93,00 100,00 79,80 2,4% -0,8%
13/03 FMC 47,90 48,05 52,50 55,00 46,20 -0,3% -0,8%
10/03 ACB 26,25 26,50 28,50 31,00 24,40 -0,9% -0,2%
07/03 KBC 29,65 30,40 33,30 36,30 28,80 -2,5% 0,4%
04/03 MWG 60,00 58,70 62,00 66,00 55,30 2,2% 1,1%
04/03 VHC 66,80 71,30 78,00 88,00 68,70 68,70 -3,6% Pong (12/03) 1,9%
28/02 JC 14,30 14,80 17,00 19,00 14,20 14,20 -4,1% Pong (05/03) -0,2%
27/02 VSC 17,80 18,20 19,50 21,50 17,30 18,50 1,6% Pong (03/03) 0,5%
26/02 TCH 17,30 17,00 20,00 22,80 15,80 1,8% 1,6%
25/02 MBB 24,25 23,10 24,80 27,50 21,70 5,0% 1,5%
Hiéu qua Trung binh (QTD) 3,5% 2,1%

(*) Bién déng VN-Index (tinh tir ngay Khuyén nghi dén ngay dong vi thé) lam co s so sdnh hiéu qua khuyén nghi.

, » Sukién trong nudc , 7 Sukién thé gigi
Thaoi gian udcgia  Sukién
Thai gian Su kién : S . e
17/03/2025 My Doanh sé ban lé
20/03/2025 Pao han HDTL thang 3 (VN30F2503) A ,
] ) 19/03/2025  Chau Au  Chiso gid tiéu dung (CPI)
21/03/2025 Quy ETF lién quan FTSE ETF & VNM ETF hoan tat cd cau danh muc ) o o
] ] 20/03/2025 My FED cong b6 1ai suat diéu hanh va biéu dé Dot Plot
01/04/2025 Cong bo chisé quan ly thu mua (PMI) A P
20/03/2025 Anh BOE c6ng bo chinh sach lai suat va tién té

06/04/2025 Cong b so liéu kinh té Viét Nam thang 3
17/04/2025 Dao han HDTL thang 4 (VN30F2504)

20/03/2025 Trung Qudéc Coéng bé lai suat cho vay co ban clia Trung Quéc

26/03/2025 Anh Chi sé gia tiéu dung (CPI)
Coéng b danh muc ¢é phiéu thanh phan chisé VN Diamond va VN . s e
21/04/2025 Finselect 28/03/2025 My Chi s6 gia PCE
28/03/2025 My GDP (Final GDP) tai My
28/03/2025 Anh Doanh s6 ban lé

01/04/2025 Trung Quéc  Chisé quan ly thu mua (PMI)
01/04/2025  ChauAu  Chisé quan ly thu mua (PMI)

01/04/2025 Anh Chi sé quan ly thu mua (PMI)
01/04/2025 My Chi s8 quan ly thu mua (PMI)
01/04/2025 My Bdo cdo viéc lam (JOLTs)
04/04/2025 My Bao cdo Nonfarm Payroll
10/04/2025 My Cong bé bién ban hop FOMC
10/04/2025 My Chi so gia tiéu dung (CPI)
10/04/2025 Trung Qudc Chisé gia tiéu dung (CPI)
11/04/2025 My Chi s6 gia san xuat (PPI)
11/04/2025 Anh GDP tai Anh

PE CAP NHAT CAC TIN TUC MOI NHAT, VUI LONG QUET
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TINTUC RONG VIET

GIG1 THIEU SAN PHAM, DICH VU MO

BAO CAO CONGTY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu
VNM - Thuyén to no luc vuot song Ién 17/03/2025 Trung lap- 1 nam 69.500
PVT - Déng gdp tuU cac tau mdi dan dat tang truéng 2025 13/03/2025 Mua - 1 nam 31.500
TNG - Du dia tang gia chua hap dan khi da qua giai doan tang truéng cao 2/12/2024 Tich lay - 1 nam 26.700
VHC - San luong tiép tuc la nhan t6 chinh thic day da tang trudng 14/10/2024 Quan sat - n/a 73.300
GDA - Dinh gia hap dan & tiém nang khai thac tu nha may méi 1/11/2024 Mua - 1 nam 38.700

Vui long xem chi tiét tai https.//www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
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THONG TIN LIEN HE

A A

TRUNG TAM PHANTICH |

Nguyén Pai Hiép - Giam déc
Phong Tu van Ca nhan
@ +84 28 6299 2006 Ext: 1291

@ hiep.nd@vdsc.com.vn

Nguyén Thi Phuong Lam - Giam déc
Trung tam Phan tich
® 842862992006 Ext: 1313

@ lam.ntp@vdsc.com.vn

> Ban bao cdo nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khong nham dua ra bat ky dé nghi hay huéng dan mua
ban ching khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khong tinh dén su khac biét vé muc
tiéu, nhu cau, chién lugc va hoan canh cu thé cla ting nha dau tu. Ngoai ra, nha dau tu ciing y thiic c6 thé cé cac xung dot lgi ich anh
hudng dén tinh khach quan ctia ban bdo cdo nay. Nha dau tu nén xem bao cdo nay nhu mét ngudn tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bd trach nhiém doéi véi quyét dinh dau tu cdia chinh minh. RongViet Securities tuyét doi khéng chiu trach
nhiém doi véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i vdi viéc st dung toan b hodc tiing phan théng tin hay
y ki€én néu trong ban bao cdo nay.

> Toan bd cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ctia ngudi phan tich. Khong cé bat ky mot phan thu nhap

nao cla ngudi phan tich lién quan truc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

» Thoéng tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma ching t6i cho la dang tin cay. Tuy nhién,
ching t6i khong dam bao rang nhimng thong tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cla
chiing toi c6 gia tri dé€n ngay ra bao cdo va cé thé thay déi ma khéng can bdo cédo trudc.

> Ban bdo cdo nay dugc gilr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hoac stra do6i trong bat ky

trudng hgp nao ma khoéng cé su dong y ciia RongViet Securities déu trai luat. Ban quyén thudéc RongViet Securities, 2025.

Ha Noi

CONG TY CO PHAN CHUNG KHOAN RONG VIET - HOI S&

Tang 1 dén tang 8, Toa nha Viet Dragon, 141 Nguyén Du, P. BEn Thanh, Quan 1, TP. H6 Chi Minh
@ +842862992006 @ info@vdsc.com.vn MsT 0304734965

@ +842862917986 @ www.vdsc.com.vn

CHI NHANH HA NOI
Tang 10, Toa nha Eurowindow,

s6 2 Ton That Tung, P. Trung Ty, Q. Dong Pa, Ha Noi

@ +842462882006

CHI NHANH NHA TRANG
Tang 7, Toa nha Sacombank, s6 76 Quang Trung,
Phuong L6c Tho, TP. Nha Trang, Tinh Khanh Hoa

© +842583820006

CHI NHANH CAN THO
Tang 8, Tdoa nha Sacombank, 95-97-99 V6 Van Tan,
P.Tan An, Q. Ninh Kiéu, TP. CAnTho

@ +842923817578

CHI NHANH VUNG TAU
Tang 2, VCCI Building, s6 155 Nguyén Thai Hoc,
P.7, TP.Ving Tau, Tinh Ba Ria - Ving Tau

© +84254777 2006

CHINHANH BINH DUONG

Tang 3, Becamex Tower, s6 230 Pai |6 Binh Duong,

P. Phi Hoa, TP. Tha Dau Mét, Tinh Binh Duong
@ +8427 4777 2006

CHI NHANH PONG NAI
Tang 8, Toa nha TTC Plaza, s6 53-55 V6 Thi Sau,
P. Quyét Thang, TP. Bién Hoa, Tinh Béng Nai

© +84251777 2006

Nha Trang

Binh Duong @
Pong Nai
@ < Ba Ria Viing Tau
() TP. Hé Chi Minh

CanTho

O[4A0l  cONGTY 6 PHAN CHUNG KHOAN RONG VIET

Tang 1- 8, Toa nha Viet Dragon, 141 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM
(T) +842862992006 (F) (+84)2862917986 (W) www.vdsc.com.vn
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