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THI TRUONG VA CHIEN LUGC GIAO DICH

> Thi truong tiép tuc hoi phuc nhung dién bién kha than
trong vdi trang thai tranh chap gira cung va cau. Thanh
khoan tang so vdi phién trudc, cho thay dong tién van
c6 no luc nang dé thi trudng nhung cé dong thai than

TIN HIEU KY THUAT VN-INDEX XU HUONG: TANG

trong trudc ap luc cung tu vung can. ' 1350.00 |
> Dién bién tranh chap hién tai thé hién thi trudng van ‘ ‘ 1340.00
trong qua trinh tham do cung cau truéc khi dinh hinh | ”U _______ *
budc di tiép theo. Tuy nhién, cac tin hiéu ho trg tai vung " 'H o000

MA(20) trong thai gian gan day c6 thé van con tac dong | |
hé <A R e |

O trg va nang da thi truong trong thdai gian téi. HT

» Du kién thi trudng sé tiép tuc dudc hé trg khi lui budc va | H’ 130000
dan tién dén vung can 1.340 - 1.350 diém. Nhiing tin It's |.‘ | 1290.00
hiéu cung cau trong qua trinh tham do nay sé co tac ‘ | I.II +‘| 1280.00
déng I6n dén budc di tiép theo clia thi trudng. ||— ‘ Hm HTlT M “' 1270.00

! .
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> Quy Nha dau tu cé thé ky vong kha nang hoi phuc cua |. ‘ ‘ “F !

hi true ‘ || * “ J,‘ 1250.00
i Eong. 1 Nl I X rl l 1240.00

> Nha dau tu c6 thé tiép tuc khai thac co héi mua ngan ‘ | * |
han tai cac c6 phiéu, nén uu tién co phiéu c6 dién bién " 1230.00
khéi sac tu nén ho tro tét hodc dang cé mau hinh tang ‘ | 1220.00
gié tét. “ 00
» Tuy nhién, Nha dau tu van nén can nhac chét I&i ngan 200,00

han doéi véi cac c6 phiéu da tang nhanh dén viing khang ot v ec 2025 et var
cu hodc dang gdp kho khan tai ving can dé gat hai

thanh qua va danh nguén luc cho co héi khac tét hon.
TOAN CANH THI TRUONG
KHOI LUONG GIAO DICH (TRIEU CO) TOP C6 PHIEU DONG GOP VAO CHi SO (%)
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CTCP Pau tuThé gigi Di dong

Khuyén nghi giao dich - | THONG TIN CO PHIEU

Gia khuyén nghi (26/03/2025) (*) 59.500 - 60.500 Nganh Ban &
Gia muc tiéu ngan han 1 Vén hoa (ty dong) 88.420
L‘?’i.“h‘“.a“ L()‘l vong 1 . A 4,1%-5,9% SLCP dang luu hanh (triéu CP) 1.461

G IA MUC TI EU (tai thoi diém khuyén nghi):

: = o Khéi luong BQ 3 Tha hin CP 701

Gia muc tiéu ngan han 2 01 lugng BQ 3 Thang {nghin CP) >70
. R Gia tri GDBQ 3 thang (ty dong) 336

67.000 VND Loinhuankyvong2 A 10,7%-12,6%

(tai thoi diém khuyén nghi): Vén s& hiru NDTNN con lai (%) 0
Gid catlo 28.400 Bién déng gia 52 tuan (nghin déng) 47,820-70,000

(* Khuyén nghi duoc lap trudc phién giao dich ciing Ngay Khuyén nghi)

LUAN PIEM CO BAN

» KQKD 2024 ghi nhan su phuc hoi, véi doanh thu dat 134.341 ty dong (+13,6% YoY) va lgi nhuan sau thué 3.722 ty dong (+2.119,8%
YoY), nhg t6i uu héa chi phi van hanh va cai thién hiéu qua hoat dong. Riéng Q4-FY24, doanh thu dat 34.574 ty dong (+10,0% Yo,

+1,3% QoQ), cho thay da tang trudng 6n dinh.

> Thé Gigi Di Pong (TGDD) va Bién May Xanh (BMX) ti€p tuc dong gbp chinh, duy tri sy 6n dinh nh& stiic mua hoi phuc va cai thién
danh muc san pham. Bach Héa Xanh (BHX) van trong giai doan t8i uu van hanh, tap trung vao cai thién hiéu qua clra hang va gia

tang bién lgi nhuan.

> Trién vong nam 2025, MWG dat muc tiéu doanh thu 150.000 ty dong (+11,7% YoY) va lgi nhuan sau thué cong ty me 4.850 ty dong
(+30,3% YoY), véi dong luc tir mé réng chudi cfa hang, t6i uu moé hinh kinh doanh tai BHX va duy tri tang truéng tai TGDD & DMX.
Cong ty ti€p tuc ki€ém soat chi phi chat ché, gia tang hiéu qua chudi cung ting va tan dung su phuc héi tiéu dung.

> Tong hop hai phuong phap dinh gia DCF trong dai han va SOTP trong ngan han (ty trong 50:50), gia c6 phiéu muc tiéu xac dinh cho

mot nam téi cia MWG & midic 63.700 dong/cp.

CHI TIEU TAI CHINH QUAN TRONG
DU LIEU GIAO DICH
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GOC NHIN KY THUAT

* Sau dién bién tang kha tot tu vung qua ban 54, MWG da bi
can tai vung 63, ving MA(200), va chiu ap luc diéu chinh.
Dién bién diéu chinh da nhanh chéng dua MWG lui vé
vung 59, gan vung MA(50). MWG da ghi nhan tin hiéu ho
trg tai vung nay va dan hoi phuc véi trang thai cung ha
nhiét. Hién tai, MWG dang co dién bién tranh chdp quanh
MA(20) va co thé co suc ép Ui budc. Tuy nhién, du kién
MWG sé ti€p tuc dugc ho trg khi Ui budc va mang tinh
chat kiém tra lai tin hiéu ho trg gan day trudc khi trd lai xu

hudng tang.
« HOtrg: 59.000 VND.
 Khangcu: 67.000VND.

-~

1,800
1,600
1,400
1,200
1,000
800
600
400

200

NNNNNNNNNNNNNNNNNNNN
NNNNNNNNNNNNNNNNNNNN

LOI NHUAN SAU THUE \

mm | NST-CDM (ty déng - truc trai)

OOOOOOOOOOO

e % 50 VGi cung ky - truc phai

OOOOOOOO

27%

7000%
25%
6000%
5000% 23%

4000%

21%
3000%
0,
2000% 19%
1000%
0% 17%
- = i -1000%
< =

BIEN LOI NHUAN GOP

~

15%
© © O © — — - = N &N
NNNNNNNNNNN
= ¥ N @ = ¥ N © = ¥
© © O - © O © = ©o ©

NNNNNNNNN

i

ol
Nov Dec

Sep Oct 2025 Feb




RONGVIET

SECURITIES

Co phiéu

BiNH LUAN CO PHIEU NO

Binh luan ky thuat

| BAT
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) HPG da cé dién bién diéu chinh sau khi bi can tai viing 28 - 28,5. Hién tai HPG dang c6 tin hiéu ho trg

tai vung 27, vung MA(200), véi trang thai nguon cung ha nhiét. Du kién HPG sé ti€p tuc dugc ho tro

tai viing nay va c6 co hoi hoi phuc tré lai.

I |H|J(WJ""W:;Y‘\ || “”'“'“"”L’L‘ "”"lii [ TR '|.nuﬂmmmn

Aug Oct 2025 Feb Mar

29.50

29.00

28.50

28.00

27.50

|

27.00

26.50

26.00

25.50

25.00

24.50

o | o
34 35,1 47

) Sau khi vuot duang MA(200), TV2 bi can tai vung 36,5 va diéu chinh. TV2 da ghi nhan tin hiéu ho trg

khi kiém tra lai dudng MA(200) va héi phuc. Péng thai TV2 dang c6 dong thai trd lai trén dudng
MA(20) véi tin hiéu dong tién gia tang sau trang thai cung thap. Nhing tin hiéu nay co6 thé tao déng

luc ho trg cho TV2 va gitp TV2 c6 dién bién thuan Igi han trong thai gian tdi.
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¥) GOC NHAT KY CHUYEN VIEN \m“

CAP NHAT THI TRUONG TIEN TE THANG 03/2025: NG1 LONG CO KIEM SOAT

(Ha My Tran - my.tth@vdsc.com.vn)

e TU dau thang 3/2025, NHNN diing han hoat déng phat hanh tin phiéu va van duy tri kénh hé tro thanh khoan qua hoat
ddéng cho vay cam ¢é giay to ¢6 gia (OMO). Dang chu y 1a viéc tang ky han cho vay OMO trong khi gilt nguyén 1ai suat thé hién
viéc san sang cung cap thanh khoan cho hé thong khi can.

* Trén thi trudng lién ngan hang, lai suat cho vay VND ¢6 xu huéng gidm dan vé cudi thang. Trong khi do, lai suat huy dong
giam trén dién réng ké tir cudi thang 2/2025, muc giam phé bién 1a 10-20 diém ca ban.

« Chi sé6 DXY suy giam dang ké trong thang 3/2025. Trong khi do¢, ty gia USDVND tiép tuc tang, du vay, ap luc mat gia tién
doéng van & muic chap nhan duoc (0,5-1,0% so véi dau nam 2025).

* Rui ro Viét Nam bi ap thué quan déi ing do yéu t6 tham hut thuong mai I6n véi My van con hién hiru, va la yéu té khién ap
luc ty gia c6 thé gia tang trong ngan han. Muc thué quan c6 qua co lai ctia chinh quyén Trump 2.0 dugc céng béd ngay 2/4 sap
t&i c6 kha nang sé thu hep hon ké hoach ban dau, tuy nhién, mic d6 va quéc gia muc tiéu van chua ré rang, dong thai, thué quan
c6 thé sé nghiéng vé viéc thuc hién ngay lap tuc.

« Tang trudng tin dung tinh dén ngay 12/3 dat 1,24%, cao hon muc tang 0,7% trong 272024. Theo d6, tang trudng tin dung trong
Q1/25 udc tinh sé phu hop véi muc tiéu tang trudng tin dung ca nam la 16%.

« Trong thang qua, qua trinh tai cdu truc cac ngan hang yéu kém tiép tuc dugc thuc day véi Nghi dinh 69. Cu thé, tir ngay
19/05/2025, cac ngan hang nhan chuyén giao bat buéc gobm MBB, VPB, HDB, (ngoai trir VCB) sé dugc “ndi” room ngoai l1én 49%
thay vi muc 30% hién tai.

Bom/htt rong cia NHNN trén thi trudng mé Quy mé cho vay cam cé giady t& ¢6 gia theo ky han (ty déng)*
91N
B Bomy/hat rong (truc phd)  —— Nghiép vu mua ky han ~ —— Tin phiéu NHNN 2843
300 -
40
250 -
20
o 200 -
= -
B 150 -
= f L (20)
£ 100 4 b o
[=]
r
. - (80)
(50) - L (100)
s ™~ ™ ™ 4 ™ 4 ™~ ™~ ™ ™~ e | e | ™~ | ™~ ™
] i i i — i — o} i L} i [} [} — i i i
8§ & & &8 8 o o 8 o8 88945848 49d
= = — - = = = = — — = ] ] = — — =
~—
Ngudn: NHNN, CTCK Réng Viét Ngudn: NHNN, CTCK Rdng VIEt, tai ngdy 24/03/2025
g

Xin mdi Quy khach dén doc tiép bai phan tich tai link

| "‘lg‘l{ﬂ; i

'?\Lfﬂ‘owﬁ”\\ ‘J; | i

v,,’t


mailto:quan.cn@vdsc.com.vn
https://vdsc.com.vn/data/api/app/file-storage/821efe83-2b43-4b38-e3d3-08dd6a6187cc?downloadFrom=InvestmentHighlight-4619
https://vdsc.com.vn/data/api/app/file-storage/253bad45-5d2a-4d94-84f5-08dd6b29a0a6?downloadFrom=InvestmentHighlight-4620

RONG VIET

SECURITIES

THONG KE CAC KHUYEN NGHI

Muc tiéu Muc tiéu 5 Gia dong Bién déng

25/03

18/03 HCM
17/03 DBC
13/03 CTD
13/03 FMC
10/03 ACB
07/03 KBC
04/03 MWG
04/03 VHC
28/02 JC
27/02 VSC
26/02 TCH

Hiéu qua Trung binh (QTD)

26,90
31,85
29,90
86,20
47,10
26,30
29,85
60,50
66,30
13,95
17,85
17,80

27,00
32,00
29,35
84,90
48,05
26,50
30,40
58,70
71,30
14,80
18,20
17,00

29,00
35,00
32,00
93,00
52,50
28,50
33,30
62,00
78,00
17,00
19,50
20,00

32,50
38,00
35,50
100,00
55,00
31,00
36,30
66,00
88,00
19,00
21,50
22,80

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

, 7 Sukién trong nudc

Thai gian Su kién

Cong bo chi sé quan ly thu mua (PMI)

01/04/2025
06/04/2025
17/04/2025

Céng bd danh muc ¢é phiéu thanh phan chisé VN Diamond va VN

21/04/2025 Finselect

Cong bo s6 liéu kinh té Viét Nam thang 3
Pao han HDTL thang 4 (VN30F2504)

25,70

30,70

27,80

79,80

46,20

24,40

28,80

55,30

68,70 68,70

14,20 14,20

17,30 18,50

15,80

Sukiénthég

Thoigian  Qudcgia
26/03/2025 Anh
28/03/2025 My
28/03/2025 My
28/03/2025 Anh
01/04/2025  Trung Quéc
01/04/2025  Chau Au
01/04/2025 Anh
01/04/2025 My
01/04/2025 My
04/04/2025 My
10/04/2025 My
10/04/2025 My
10/04/2025  Trung Quéc
11/04/2025 My
11/04/2025 Anh

-0,4%
-0,5%
1,9%
1,5%
-2,0%
-0,8%
-1,8%
3,1%
-3,6% Pong (12/03)
-4,1% Pong (05/03)
1,6% Pong (03/03)
4,7%
3,4%

e 7 o
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Su kién

Chi s6 gia tiéu dung (CPI)
Chi s6 gia PCE

GDP (Final GDP) tai My
Doanh sé ban |é

Chi s6 quan ly thu mua (PMI)
Chis6 quan ly thu mua (PMI)
Chis6 quan ly thu mua (PMI)
Chis6 quan ly thu mua (PMI)
Bao cdo viéc lam (JOLTs)

Bao cdo Nonfarm Payroll
Cong bo bién ban hop FOMC
Chi so gia tiéu dung (CPI)
Chi so gia tiéu dung (CPI)
Chi s6 gia san xuat (PPI)

GDP tai Anh

0,1%
-0,3%
0,4%
-0,2%
-0,2%
0,4%
1,0%
1,7%
1,9%
-0,2%
0,5%
2,2%
2,7%

PE CAP NHAT CAC TIN TUC MOI NHAT, VUI LONG QUET

hiDragon
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GIGI THIEU SAN PHAM, DICH VU MO

TINTUC RONG VIET

BAO CAO CONGTY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu
VNM - Thuyén to nd luc vugt séng I6n 17/03/2025 Trung lap- 1 nam 69.500
PVT - Déng gop tu 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 Gy - 1 nam 26.700
VHC - San lugng tié€p tuc la nhan t6 chinh thic day da tang truéng 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 Thi Phuong Lam - Giam déc Nguyén Dai Hiép - Giam déc
Trung tam Phén tich Phong Tuvan Ca nhan
® +84286299 2006 Ext: 1313 ® 842862992006  Ext:1291
@ lam.ntp@vdsc.com.vn @ hiep.nd@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 cing y thic 6 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 nguén 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 bé 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 clia 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.

» Thong tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma ching t6i cho la dang tin cdy. 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 d6i ma khéng can bdo cdo trudc.

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

trudng hop nao ma khéng c6 su ddng y ciia RongViet Securities déu trai luat. Ban quyén thudéc RongViet Securities, 2025.

Ha Noi

CONG TY €6 PHAN CHUNG KHOAN RONG VIET - HOI SO
Tang 1 dén tang 8, tda nha Viet Dragon - 141 Nguyén Du, P. BEn Thanh, Q.1, TPHCM

© (+84)2862992006 @ info@vdsc.com.vn
@M www.dsccomwvn  MsST 0304734965

CHI NHANH HA NOI CHI NHANH VUNG TAU

Tang 10, Toa nha Eurowindow Tang 2 VCCI Building, sé 155 Nguyén Thai Hoc,

02 Tén That Tung, P. Kim Lién, Q. Dong Da, Ha Noi P.7, Thanh phé Ving Tau, Tinh Ba Ria - Ving Tau

© (+84) 246288 2006 © (+84) 254777 2006

(@ (+84) 246288 2008

CHI NHANH NHA TRANG CHI NHANH BINH DUONG

Tang 7, s6 76 Quang Trung, P. Léc Tho, Tang 3 Becamex Tower, sé 230 Dai |6 Binh Duang,

TP. Nha Trang, Khanh Hoa P. Phi Hoa, TP. Thi Dau Mét, tinh Binh Duong

© (+84) 258382 0006 @@ (+84)274777 2006 .

G (+84) 258382 0008 ' NhaTrang

CHI NHANH CAN THO CHI NHANH PONG NAI

Tang 8, Toa nha Sacombank Tang 8 Toa nha TTC Plaza, s6 53-55 V6 Thi Sau, ) _

95-97-99 V6 V&n Tan, P.Tan An, Q. Ninh Kiéu, CAnTha  P. Quyét Théng, TP. Bién Hoa, Tinh Déng Nai Binh Duong &)

© (+84) 2923817578 @ (+84) 251777 2006 @ Péng Nai

© (+84)29 23818387 <83 Ria Viing Tau
L TP. Hé Chi Minh

CanTho

O[EA0)  coNG TY €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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