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[Diém nhan thi trudng] TUAN 21-25/04
VNINDEX tdng 10.11 diém, tugng (ing muc tang 0.83% so v&i méc ddng clra cla
tuan trudc. Khéi lugng giao dich tang 5.86%.

Thay dai
Chisé (%, bp)

VNINDEX 1,229.23 +0.83
[Cap nhat cong ty] VN30 1,317.18 +0.84
M HDTL VN30F1M 1,311.90 +0.65

HNXINDEX 211.72 -0.65
[Nhan dinh xu huéng] HNX30 413.40 -2.20
Mac du tdm ly phong thi trudc nhiing yéu té bat dinh vé chinh sach thué quan UPCOM 9227 +1.06
van hién hiftu va nhiéu kha nang sé& gay ra dién bién diéu chinh, phan hda rd nét USD/VND 26,031 +0.40
haon trong nhiing phién giao dich trudc ky nghi l& tudn sau, nhung cg hoi hoi Ldi sudt TPCP 10 nim (%) 3.07 +3
phuc sau dé, hudng 1én viing khang cu ké ti€p van dudc dé ngd cho VNINDEX. L&i sudt qua dém (%) 236 -150

Dau (WTI, $) 62.79 -2.92

Vang (LME, $) 3,300.89 -0.78



https://www.kbsec.com.vn/pic/Service/KBSV_FTM_VHC_DHDCD_2025.pdf
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Bién ddng nhém nganh trong tudn

KBSV
RESEARCH

Diém nhan thi trudng

Chi s6, nhém nganh, khéi ngoai va phai sinh

-VHM, MWG, MSN, VRE, VNM tac dong nhidu nhat vao chiéu tang clia VNINDEX. & chiéu
ngudc lai la BID, VCB, LPB, VPB, SSB.

- Khéi ngoai mua rong khoang 581 ty dong trong tuan qua, tu doanh ciing mua rong 65.5
ty dong.

- Khéi ngoai ban rong 3,340 HDTL VN30F2505 trong tuan qua nhung dang duy tri vi thé
mua lGy ké 10,421 hgp ddng. Ty doanh mua rong 593 hgp déng nhung dang duy tri vi thé
ban [y ké 11,905 hgp dong

Gia tri mua/ban rong cla khéi ngoai theo tuan
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Nguon: Bloomberg, KB Securities Vietnam

Gia tri mua/ban rong cia tu doanh theo tuan

Nguon: FiinPro, KB Securities Vietnam

Mua/ban liiy ké HDTL VN30F1M cua khéi ngoai & tu doanh
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Quan diém ky thuat

Xu hudng & Hanh dong
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Chi sé VNIndex

Chi s6 VNINDEX - 1D 0122716 H1230.72 L1215.36 C1229.23 +5.88 (+0.48%) 1400.00
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Nguon: Trading View, KB Securities Vietnam
Chi bao Nh3n dinh xu hudng Hanh déng
‘ - Kha nang tang diém cao Mua manh

< Xanh nhat| Kha ndng ting diém viia phai Mua tling phan
Ngan han ‘ Trung han ‘ - ) ) )
(Dudi 3 thang) (TU 3 dén 9 thang) Vang Xu hudéng trung tinh Mua/Ban trading
Kha ndng giam diém vifa phai Ban tiing phan

Cam
’ - Kha nang giam diém cao Ban manh

Ngudng ky thuat VNINDEX trai qua dién bién kha kich tinh trong tuan qua, vdi di€m nhan rgi vao phién ngay

Khéng cuixa: 1295 (+-10) 22/4 mang tinh rii bo (wash out), tru6c~khi cho tin hiéu héi phuc trong 3 phién cudi tuan.
Trén khung tudn, su hinh thanh ctia mau nén hammer vdi bong dudi dai, cho thay su
chiém uu thé ciia bén mua, ddc biét la tai cac viing gid thap. M3c du tdm ly phong thu

Hétrd gan: 1190 (+-10) trudc nhiing yéu t6 bat dinh vé chinh sach thué quan van hién hifu va nhiéu kha nang sé

Khéng cu gan: 1260 (+-10)

HE 116 xa: 1140 (+-10) gay raNdién bién diéu chinh, phan hda ré nét han trong nhiing phién giao dich tru6~c ky
: nghi lé tuan sau, nhung cc hdi héi phuc sau dé, hudng 1én viing khang cuy ké tiép van dudc
dé ngd cho VNINDEX

(Ghi chd: NBT 6 thé dua theo nhdn dinh xu hudng thi trudng dé tham khdo khuyén nghi

hanh déng tudng (ng trong bdng phia trén)
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Danh muc dau tu mau

Phudng phap tiép can: So sanh hiéu suat véi VN30 Index

- Danh muc tip hgp cac c6 phiéu tiém nang nhat dugc KBSV

lya chon va téi cg cau theo thang. %) N30

Portfolio

- Thdi gian khuyén nghi nd3m gill trong 3-6 thang v8i muc dich
mang lai hiéu suat vugt trdi so vdi chi s6 VN30.

- Ngudng cat 16 can dudc can nh3c cho méi m3 3 -15%.

- Danh muc gia dinh ludn duy tri ty trong 100% la ¢4 phiéu véi
trong s6 dugc phan bd déu gilta cac ma.
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Danh muc dau tu mau
« Gia Gid déng Ldinhudn Tangtrudn . o s Link
M3 . jacong Lol : g g Diém nhan dau tu L
muctiéu cldatuan kivong LNST 2025 Est bao cao

- Chat lugng tai san thudc nhém top dau nganh ngan hang
TCB 33,400 29,500 13% 20.0% - La 1 trong s6 nhitng ngan hang hudng Igi rd nhat tif sy phuc hdi cla thi trudng bat dong san
- Ky vong IPO TCBS s& dién ra trong ndm 2025

—
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- Thanh khoan thi trudng chung héi phuc nhd nén thap 2024
vcl 43,000 36,350 18% 18.0% - Kivong nang hang thi trudng FTSE Rusell tac ddng tich cuc dén dong vén khai ngoai Vel
- Thi phan méi gidi dang c6 xu hudng cai thién

- Chudi TGDD+DMX tap trung gia tdng thi phan dé cai thién doanh thu trong ndm 2025
MWG 76,200 60,500 26% 28.5% - BHX md réng ra mién trung trong nam 2025
- Erablue gia tdng thi phan sau khi da dat diém hoa vén

=
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- Xu hudng chuyén déi s6 toan cau tao déng luc tang trudng cho mang CNTT ndm 2025 udc dat 22%
- Dy &n du tu vao Al tai Nhat Ban dy kién dem vé doanh thu 100 triéu USD vdi ty suat EBITDA 50%

- Mang gido duc tao |gi thé canh tranh vé ngudn nhan lyc trong dai han cho FPT, déng thai dong gop
vao tang trudng tdng doanh thu cla tdp doan

FPT 151,900 112,400 35% 24.0%

- Chudi Long Chau con du dia md rong, véi ké hoach m3 400 hiéu thudc va 100 trung tdm tiém ching
trong 2025

- Dinh hudng phét trién hé sinh thai chdm séc stic khoé trong dai han

- Chudi FPT Shop ¢ thé cai thién bién LN vdi ké hoach b sung cac san pham dién mdy, do gia dung

FRT 218,200 163,000 34% 112.6%

- Ky vong tang trudng tin dung binh quan hang ndm clia ACB tUf 15-17% trong giai doan 2025-2027.
ACB 35,400 23,900 48% 10.3% - NIM & mic cao so vdi toan nganh nhd chién lugc cho vay ban (&
- Kh&u vi rdi ro an toan, chat lugng tai san dan dau nganh
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- Gemalink 2 va Nam Dinh Vi 3 dam bao tiém nang tdng trudng trong dai han cho GMD
GMD 76,000 51,000 49% 19.0% - Gid dich vu tai cdc cang GMD ki vong duy tri tdng trung binh 4-7%/n3m giai doan tif nay dén 2030
- Thodi vén khai cic du an cao su c6 thé dem lai [gi nhuén bat thudng trong ndm 2025

D
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- BDS hai phuc, dau tu cdng dudc ddy manh va AD dudc phé duyét gidp san lugng tiéu thu 25/26 udc
tang 27%/23%

- Ky vong gid quing sat, than c6c gidm trong 2025, tac dong tich cuc |én bién clia HPG

- Giai doan 2 DQ2 di vao hoat ddng tif 1Q2026, 2 16 cao |8n gitip t8i uu chi phi san xuat
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HPG 35,600 25,700 39% 35.9%

Ngudn: KB Securities Vietnam
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_TCB_4Q2024_202503.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_BaocaonganhChungKhoan_2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_MWG_Baocaocapnhat_20250307.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_FPT_20250314.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_FRT_Baocaocapnhat_20250304.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_ACB_4Q2024_12032025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_GMD_Baocaocapnhat_20250306%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_HPG_Baocaocapnhat_4Q2024_250313.pdf

Thong ké thi trucng

Céc c6 phi€u anh hudng nhiéu nhat dén VNINDEX trong tudn

RESEARCH

Cac c6 phiéu khéi ngoai mua/ban nhiéu nhat trong tuan
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Nguon: FiinPro, KB Securities Vietnam

Dién bién dong tién ngoai ra vao cac thi trudng trong khu vuc Chau A

T Country

Equity
- Asia (11)

80.3
+1
+527.2

Ngudn: Bloomberg, KB Securities Vietnam

Dién bién giao dich ctia cac quy ETFs
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(+84) 34-565-0008 quannd@kbsec.com.vn

CTCP Vinh Hoan

K& hoach than trong nhung van tich cuc

Trién vong 2025 van kha quan, bat chap béi canh thué déi Ung tif My

— Trong kich ban than trong nhat (Thué d&i ing 46% tU M§), VHC van tu tin vé kha nang
canh tranh nhd gid ban cd tra van thap han so vdi hau hét cic loai cé thit trdng khac
nhu ca rd phi, ca tuyét tai My. Bén canh dé, VHC van cé thé chuyén gia tang cho ngudi
mua nhung du kién can mét khoang thgi gian dé ngudi tiéu dung cudi chdp nhéan gia
ban cao han nén s& c6 thé chiu tac ddng trong ngan han. Ban lanh dao cho rang nhu
cau tiéu thu clia ngudi tiéu dung My van dang tét va du kién sé 6n dinh trong 2Q2025

— Nhiing yéu té ho trg doanh thu trong 2025 s& bao gdm (1) Nhu cau ting tif EU do han
mdic danh b3t cac loai ca du kién tiép tuc giam (han mdic ca tuyét da giam 15% trong
2024), trong khi cd ro phi ti Trung Quéc khong dudc ua chudng tai khu vuc nay; (2)
Tang trudng cao dat hai chil s6 tU Sa Giang (banh phdng tém va san pham tu gao) va
Collagen & Gelatin nhd md rong day truyén san xuat, cai tién san pham véi gia ban va
bién Igi nhuén cao han; (3) Chi phi dau vao thdc dn chdn nudi nhap khiu dy kién giam
do béi canh cing thang thudng mai toan cau

— Trong kich ban than trong, VHC ki vong |gi nhudn rong ctia ¢4 dong cdng ty me trong
nam 2025 dat 1,000 ty (-18% YoY), tudng dudng mdic P/E forward 2025 la 8 lan (mUc
trung binh trong qua kh).

KQKD 1Q2025 du kién khdng qua kha quan

— Trong quy dau cha 2025, gia ca tra nguyén liéu tang cao (+18% YoY) da anh hudng dén
chi phi dau vao, trong khi ca tai trang trai tu nudi ctia Vinh Hoan (chi€m 70% nguon
cung ca nguyén liéu) phan 1&n dang & kich ¢ nho va chua xuat trai dugc nhiéu

— Chding t6i cho rang KQKD 1Q2025 sé& khdng qua thuan Igi do doanh thu céng bé da
giam 6%, chu yéu dén tu Trung Quéc va My do nhu cdu dang c6 diu hiéu than trong
trugc nhiing bién dong trén toan cau trong khi gid ban di ngang so véi cung ki.

M4 réng sang cac loai ca khac cé thé dem lai dong luc tdng trudng mdi trong dai han

— Ban lanh dao ki vong tiép tuc md réng sang kinh doanh ca r6 phiva ca hoi. Trong dé,
mang ca hoi (cht yéu la nh3p ti Nhat Ban vé ché xuat) da ghi nhan nhiing don hang
dau tién trong 2024. Ngudc lai, VHC ki vong tan dung nguén luc cd s& san xuat kinh
doanh hién tai d€ md réng sang nudi va ché bién ca r6 phi vdi chi phi téi uu dé xuat
sang My trong bdi canh Trung Qudc - nha xuat khau ca ré phi l6n nhat thé gidi dang bi
ap thué cao han. Ching téi cho rang day cé thé [a dong luc tang trudng méi do diéu
kién tai PBSCL cling kha thuan |gi d& nudi ca r6 phi trong khi gia xuat khau thugng cao
haon cé tra va cling dugc yéu thich tai My.
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Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Nguyén vat liéu

Nguyén Dudng Nguyén - Chuyén vién cao cap
nguyenndl@kbsec.com.vn

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

