BAO CAO Vi MO & THI TRUONG

THANG 04/25

EVS Research

VU'OT QUA SONG DU

Panh gia & cap nhat lai vi mo 03/25

Thuwong mai toan ciu bat 8n: Viéc Hoa Ky va Trung Quéc dang cé cic dong thai khoi mao
chién tranh thuong mai dang cé thé khién nén kinh té& toan ciu cling nhu thj trudng chirng
khodn cta cac nudc bién dédng manh.

Kinh t& My: Kinh t&€ M§ chuwa c6 dau hiéu suy thoai khi tinh hinh lam phat va thj trudong
viéc lam van duy tri tich cuc, bat chap nhitng lo ngai vé tac déng cla chinh sach thué quan
dudi thoi téng théng Donald Trump.

Kinh té& Trung Quéc: Kinh t& Trung Quéc dang cho tin hiéu hdi phuc tir khu vuc bat déng
san va khu vire san xudt — dong Iwc cho nén kinh t&€ Trung Qudc dwong dau vdi chién tranh
thwong mai véi My.

Kinh t& Viét Nam: Duy tri su ting trwdng 6n dinh trong quy 01/2025 tuy nhién dang ding
trwde nhidu thach thire tir chién tranh thwong mai My - Trung.

Dién bién thj trwo'ng thang 03 va dau thang 04/25

K&t thac phién 14/04 VNINDEX giam 63,92 diém twong duwong 4,9% xudng muic 1.241,44
diém so véi giad déng clra phién 28/02.

Trén khung tudn, VN-Index d3 danh mat xu hwéng ting bat dau tir thang 11/2023 do
thong tin tiéu cuc tir thué€ quan cia My. Hién tai, VN-Index da gidm manh vé vuing 1.080
sau dé bat dau hoi phuc manh do théng tin My s& hodn danh thu€ 90 ngay dé chd dam
phan.

Nhan dinh & Khuyé&n nghi cho Thi trwérng 04/25

= Dy bdo trong thang 4 chi s6 VN-Index ting tré& lai khu virc 1.200, sau d6 sé tiép tuc dao ddng trong bién 1.100-1.300 va cé
thé dao dong manh néu cé cac théng tin anh hudng xau dén thi truong.

= Dong tién kha ning s& cham lai trong thang 4 sau khi ma VN-Index hdi phuc vé khodng 1.200 do yéu t6 tdm ly va thj truong
can thoi gian dé can bang lai sau 1 nhip bién ddng manh.

= Khuyé&n nghi Nha dau tw giir ty trong c6 phiéu trén danh muc & mirc ho'p ly, tranh st dung margin cao do thang 4 thi trwong
van s& dao dong manh va tiém &n nhiéu rui ro lién quan dén cac thong tin bén ngoai.
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BAO CAO Vi MO & THI TRUONG 04/2025

Sw kién tac déng I&n trong thang 03 va dau thang 04

Tong théng My Donald Trump céng bd Ngay 02/04, Téng théng Donald Trump da céng b6 mirc thué déi irng vdi
mc thué quan déi &ng 1&n 185 qu6c 185 quoc‘ gia'va vunﬁlg lanh tho vEyi mtrc tbue Sd so 10‘1/: (co hiel:‘l Iu’f ttr ngﬁay

ia trén thé gigi 05/04) va mirc thué cao hon véi mdt sd qudc gia khac dwa trén ty 1é thdm
g gloi. hut thwong mai ma My dang phai hirng chiu. Trong d6, Viét Nam nam
trong s6 cac quéc gia phai chiu mirc thué nhap khiu cao nhat, 1én t&i 46%.

Dy ki€n, mirc thué déi (rng trén sé anh hwéng tryc tiép dén sirc canh tranh
cla cac mat hang xuat khau chd luc nhu: dét may, linh kién dién t&, thay
san, gb,... T d6, gidm strc hat trong viéc thu hut vén dau tw nwdc ngoai
(FDI) va c6 thé xuat hién sy dich chuyén cta cdc nha may trong nwéc sang
khu viec Nam My, noi ¢ mirc thué quan wu d3i hon, bao gdbm: Argentina,
Chile, Colombia, Peru, Uruguay, Paraguay,...

Thué ap dung ddi véi My ( bao gom thao

Quoc gia tung tién té va rao can thwong mai) Thug doi rng giam clia My
Trung Quéc 67% 34%
EU 39% 20%
Vietnam 90% 46%
Nhat Ban 46% 24%
Han Quéc 50% 25%
Thai Lan 72% 36%
Indonesia 64% 32%
Campuchia 97% 49%
Chile 10% 10%
Colombia 10% 10%
Argentina 10% 10%
Uruguay 10% 10%

Nguédn: EVS téng hop

Trung Qudc trién khai cac bién phap tra Trung Quéc d3 ndng mirc thué quan vai hang héa My tir 84% lén 125% chi
trong 2 ngay (10-12/04). Pdng thoi, Ngdn hang Nhan dan Trung Qudc
(PBoC) quyét dinh pha gia dong ndi té thong qua diéu chinh ty gia trung
tam xudng mirc 7,2110 NDT d&i 1 USD tai ngay 14/04 - mrc thap nhat ké
tlr thdng 9/2023. Bén canh d4, Trung Quéc ciing ban manh trai phiéu chinh
ph( M trong tuan qua, gép phan kich hoat hiéu (rng day chuyén trén thj
trwdng no toan cau. Diéu nay tao ra cu séc¢ thanh khoan nghiém trong trén
thi trwdng trai phi€u My khi hoat ddng basis trade (long bonds — short
future bonds) khién hang loat quy phong vé bi margin call va budc phai
thanh ly vi thé, tir d6 1am lan rong tinh trang khing hoang trén thj trudng
trai phi€u. Pay cling 13 nguyén nhan chinh khién t8ng théng Donald Trump
budc phai tam ho3n viéc nng thué d6i ng thém 90 ngay, dong thdi duy tri
murc thué co s& 10% dé ma clra cho cac cudc dam phan da phuong.

diia manh mé trwéc thué quan déi irng
clia My.

Ty gia trung tdm CNY/USD tang cao nhat ké tir dau nam 2025
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Ngudn: EVS téng hop
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Kinh t& My 03/25

Kinh t& My chwa c6 dau hiéu suy thoai khi tinh hinh lam phat va thj trwong viéc Iam van duy tri tich cwe,
bat chap nhirng lo ngai vé tac dong cta chinh sach thué quan dwéi théi tong théng Donald Trump.

Pon xin tro’ cap that nghiép [an dau én dinh Ty lé that nghiép thang 3 tang nhe
400 Pon vi: Nghin don 5%
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200 \/\M\r\_\_/\,\/\/\/\/\_, 4% \/\/_/\—/\/\_/\/
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01/24 03/24 05/24 07/24 09/24 11/24 01/25 03/25 03/23  07/23  11/23  03/24  07/24  11/24  03/25
Ngubdn: EVS téng hop Ngubdn: EVS téng hop

Ty |18 that nghiép thang 3 tai My tang nhe I&n mrc 4,2% so vdi cung ki, cao hon mirc du bdo va thong s6 thang 2 1a 4,1%. Trong d6,
da tang chd yéu xuit phat tir ty I& that nghiép dai han khi ty 1& that nghiép trén 27 tuan tang nhe tir 20,9% lén mirc 21,3%, cho
thay van dé that nghiép dai han cla My chua duogc gidi quyét triét dé. Tuy nhién, s& lvong nguwdi mat viéc lam mai cé dau hiéu
giam dan khi s& don xin tro cip that nghiép duy tri 6n dinh. Nhin chung, ty 1é that nghiép c6 sw gia ting nhung khéng qua tiéu
cwe khi vin nam duéi muc tiéu 4,4% ma FED dwa ra trong ndm 2025, dic biét trong bdi canh chién tranh thwong mai va cac yéu
td bat 6n khac leo thang.

Ty lé that nghiép dai han (trén 27 tuin) trong thang 3 ting trwdng nhe

25%
21,3%

20%
15%

10%
03/23 07/23 11/23 03/24 07/24 11/24 03/25

Ngudn: EVS téng hop

CPI My thap nhat trong 6 thang qua

Chi s6 gia tiéu dung (CPI) ca My thang 3 gidm manh tu 5%
murc 2,80% trong thang trudc vé 2,40%, thap hon so vdi
du bdo ban dau I3 2,50%. Trong d6, dich vu nha & chiém
trong sd 1&n trong cau phan CPI dich vy, d3 gidm manh 3%
xubng gan 4,00%, mirc thap nhit ké tir thang 1/2021.

4%

Podng thoi, gid nang luong sut gidm gidp tinh hinh lam 2% 2,40%
phat trd nén tich cwc hon, gidm bét lo ngai cda cdc NBT 1%
vé dnh huwéng tiéu cyc tir chién tranh thuong mai. 03/23  07/23  11/23  03/24  07/24  11/24  03/25

Nguédn: EVS téng hop
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Kinh t& My 03/25

Kinh t& My chwa c6 dau hiéu suy thoai khi tinh hinh lam phat va thj trwong viéc Iam van duy tri tich cwe,
bat chap nhirng lo ngai vé tac dong cta chinh sach thué quan dwéi théi tong théng Donald Trump.

Bién ddng theo tirng cdu phan cuda chi sé gia tiéu dung (CPI) trong thing 3

20%

10% 4,00%

0% I l l . . . [ | [ | [ | | | | | — — - .

-10%

-7,60% -9,80%
-20%
Khity Thit,gia B3do Thudc Biao Nha & Tiéndi Dich vu Dich vu Dich vu Bién CPI San  Thyc Ot6dd Quan Rauct Nhién Xing
nhién cdm,cd hiém 1& dudng thué an yté€ bacsi phdm phdm quaslr do  vatrdi liéu dau
va phuong slra nha  udng trstta khac dung cay
trtng  tién chita xe
cd .
i Nguédn: EVS téng hop
Lam phat gia thué nha tiép tuc sut gidm CPI theo thang tang truwdng am ké tir T6/24
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Ngubdn: EVS téng hop Nguén: EVS téng hop

Chi s8 giad san xuat (PPI) trong thidng 3 da ching kién sy suy gidm manh mé tir méc 3,20% xuéng con 2,70% so véi cung ky ndm
trudc, thap hon déng ké so v&i dy bo ban dau. Mirc gidm chl yéu dén tir gid hang hda, gidam 0,9% so vdi thang 2 va chiém hon
70% mirc giam cla PP, trong khi gid dich vu cling gidm 0,2%. Day |a sy sut gidm I&n nhat ké tir thang 10 ndm 2023, tap trung vao
gid xang dau (-11,1%) va thyc phdm ban budn (-2,1%). Diéu nay cho thay tinh hinh lam phat tai My dang dwoc kiém soat hiéu
qua tir ca phia dau vao lan d3u ra cla san pham, tir d6 gitip doanh nghiép khdng phai chju ap lwc gidm gia ban dé canh tranh.
Tuy nhién, du bdo GDP quy 1 tir Fed Atlanta van khad tiéu cuc véi ky vong gidm 2,80% so véi cung ki do anh hwédng tir chién tranh
thuong mai nhung tac déng thyc té cé dau hiéu bj thdi phong qua mirc. Do d9, ti€n trinh cit giam l4i suat cta Fed tam thoi sé
khong dién ra manh mé nhu ky vong clia ngwei dan trong thoi gian téi.

Dv bdo tang trwdng GDP Q1/25 theo Atlanta PPI sut giam manh trong thang 3
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Kinh té& Trung Qudc 03/25

Kinh t& Trung Qudc dang cho tin hiéu héi phuc tir khu vuc bat déng san va khu vue san xuat — déng luc
cho nén kinh té& Trung Quéc dwong dau véi chién tranh thwong mai véi My.

Tinh trang giam phat dang cé tin hiéu cai thién
Chi sd gia tiéu dung (CPI) thing 3 giam
0,1% so v&i cung ky nam truéc, danh dau 3%
lan thang th 2 lién tiép c6 mirc CPI duwéi
0, tuy nhién muc d6 suy giam & mdc khéng
qua dang ngai so v&i thang 2. 1%

2%
-0,10%
0%
1%
01/23 04/23 07/23 10/23 01/24 04/24 07/24 10/24 01/25
Nguédn: EVS & Fiinpro
Thi trwdng Bat dong san tiép tuc cho thay tin hiéu phuc héi an twong

Tang trwdng gia nha & 70 tinh thanh Trung Quéc
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Ngudn: EVS & Trading Economy

Gia nha tai 70 tinh thanh Trung Qudc trong thang 2 ti€p tuc cho thiy diu hiéu phuc héi manh mé véi mirc gidm 4,8% so véi
cung ky ndm ngoai, thap hon mirc gidm 5,0% cla thang 1. Qua d6, cé thé thay tin hiéu rang cé thé thi truong BDS Trung Quéc
dang tao ddy va quay trd lai trong thoi gian tdi.

Xuat nhap tang tdc tranh thué quan tir My PMI sdn xuit mé& rdng tré lai
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Ngudn: EVS & Trading Economy Ngudn: EVS & Trading Economy

Xuat khau (TQ) Nhap kh3u

PMI ti€p tuc cho tin hiéu hbi phuc cla nén san xuat Trung Qudc trudc nhitng thach thirc tir chién tranh thwong mai. Xuat khiu
trong thang 3 ting tdc ting 12,4% YoY dé tranh céac 1énh 4p thué tir My s& dugc trién khai trong thang 4, nhap khau tiép tuc hoi
phuc.
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BAO CAO Vi MO & THI TRUONG 04/2025
Kinh t& Viét Nam 03/25 duy tri 6n dinh nhwng dang
dirng trwéc nhiéu thach thirc tir bat 6n toan cau.

GDP Q1/25 dat mirc cao nhat so véi cdc Q1 5 ndm tré lai
GDP Viét Nam trong Q1/25 tang 6,93% so v&i

cung ky Q1/24. Pay la mirc cao nhat trong céc 9%

Quy 1 ndm 5 trd lai day tuy nhién van thap 7% 6,93%
hon kich ban muc tiéu cla chinh phd. Vi vay,

ap lwc dé dat muc tiéu 8% GDP ndm 2025 sé 5%

trd nén khé khan hon trong diéu kién thé

gi&i bat 8n. 3%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25
Ngubdn: EVS & Fiinpro
Ty gia USD/VND trong thang 3 d3 co lic Ty gia tiép vure't mirc 26.000 VND/USD

cham méc trén 26.000 VND d6i 1 USD. Viéc 27.000

ty gid ting vuwot méc 26.000 VND déi 1 USD 26.250
Ia diéu khéng qua bat ng& do kha ning Viét 26.000 v<
Nam s& chju mic thué cao hon so vdi trudc 25.000 24780

va dong thoi dong Nhan dan té ciing gidm gia. 24.000

] 24.923
Chang tdéi ky vong xu hwdng mat gia cua

VND s& cham lai khi cac ciang thing thwong
mai ha nhiét va DXY tiép tuc giam.

23.000 23.449
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—— Ty giatrén TT tv do ——— Ty gid do NHTW ban hanh
Nguén: EVS & Fiinpro

Tang trudng tiéu dung vurot mirc 10% PMI san xuat héi phuc viro't méc 50
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Nguén: EVS & Fiinpro Ngudn: EVS & Fiinpro
FDI ding ky m&i ting manh Xuat nhap khau tiép tuc ting so véi cung ky
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BAO CAO Vi MO & THI TRUONG

Tém tat dién bién thi trwong 03/25

04/2025

K&t thac phién 14/04 VNINDEX gidm 63,92 diém tuong duwong 4,9% xuéng murc 1.241,44 diém so véi gid déng clra phién 28/02.
Thi trwdorng chirng khodan trong 03/25 13 chudi dao ddng trén vung dinh 1300-1340 véi khéi lvgng giao dich cao va tam Iy NDT d3
s6 déu tich cuc, tuy nhién d&n dau thang 4 sau thong tin My danh thué ddi rng v&i hang héa xuit khiu tir Viét Nam téi 46%
khién thj trudng chirng khoan lao déc tir viing 1300 vé thap nhat khu vire 1080 véi mirc gidm gia trén 15%, nhidu cd phiéu giam
tdi 30% va phai ban giai chap. D&n ngay 10/04, My cong bd hodn thué ddi trng 90 ngay va san sang dam phan thi thj truong méi

hoi phuc trd lai va tdm ly NDT can bang trd lai.
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BAO CAO Vi MO & THI TRUONG

04/2025

Trién vong 04/25: Vwot qua séng div

Goéc nhin co ban

Chinh sach thué déi (rng gy sdc toan ciu da duwoc tam hodn 90 ngay: Chi sau 13 gi®r ngay sau khi chinh sach thué déi irng cé
hiéu luc, Donald Trump d3 tam hodn chinh sdch nay trong 90 ngay va gidm murc thué€ quan toan cau xuéng 10% chi trir Trung
Qudc phai chiu mic thué 145% sau cac dong thai tra diia lien hoan. Mdc thué cao lén Trung Qudc tao nén co’ hdi ngan han
cho hang xuat khau Viét Nam ting thi phan khi cac khach hang My cé kha nang ting dat hang dé du trit. Tuy nhién, van con
dé nhitng bat dinh trong dai han khi 90 ngay t&i s& 13 khoang thoi gian dé€ cac nwdc dam phan gidm tham hut thuong mai véi
MY.

B& qua van dé thué quan dau thing 4, Q1/2025 wéc tinh mirc ting trwdng GDP dat 6,9% svck — mirc tang trwd'ng cao nhat
so v&i Quy 1 cadc ndm trong giai doan 2020 — 2025. Mrc ting triedng manh nhat dén tir khu vyee cdng nghiép va xay dung vdi
tang trwdng 7,4% svck, déng gop 40,2% vao mirc tdng trudng cla nén kinh té. Sy tdng trudng con thé hién qua chi s8 san
xuat cdng nghiép (IIP) thang 3 wdc tinh tang 7,8% svck va chi s6 PMI tang 1én trén ngudng 50 diém lan dau tién trong 4 thang
tré lai day nho lwvgng don hang d3t mdi ting tré lai. Lily k& 3T2025, kim ngach xuat khau d3t 102,84 ty USD (+10,6% svck) cé
thé dén tir viéc khach hang MY tich cyc nhap khiu hang hoa trudc thém cong bd mirc thué cia My &p 1én cac nudc.

Ngay 12/03/2025, thdong bao méi nhat cia HOSE cho biét KRX du ki€én van hanh vao ngay 05/05 trung vdi ngay ap dung cua
chi s6 ky thang 4/2025. Viéc hé théng KRX di vao van hanh 1a tién d& cho viéc trién khai nhiéu san pham tai chinh mdi cling
nhu [a nang hang thj truong.

G6c nhin ky thuat

Chi sd VNINDEX - 1W

Trén khung tuan, VN-Index d3 danh mat xu huéng ting bat dau tir thang 11/2023 do théng tin tiéu cuc tir thué quan cla
My. Hién tai, VN-Index d3 gidm manh vé vung 1.080 sau d6 bat dau hoi phuc manh do théng tin M§ s& hodn danh thué 90
ngay dé chd dam phan. Dy bdo trong thang 4 chi sé VN-Index ting tré lai khu vre 1.200, sau dé sé tiép tuc dao ddng trong
bién 1.100-1.300 va c6 thé& dao ddng manh néu cd céc thong tin anh hudng xau dén thj trudng.

Dong tién kha nang s& cham lai trong thang 4 sau khi ma VN-Index hoi phuc vé khoang 1.200 do yéu t8 tam ly va thj trwong
can thoi gian dé can bang lai sau 1 nhip bién ddng manh.
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KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem la ddng tin cdy va dua trén cac ngudn thong tin da cong b6 ra cdng chiing
duogc xem la dang tin cdy. Tuy nhién, ngoai nhirng théng tin vé chinh Cong ty C6 phan Chirng khodn EVEREST (“EVS”),
EVS khong chiju trach nhiém vé dé chinh xac cla nhitrng thong tin trong bao cdo nay. Y kién, du bdo va wdc tinh chi
thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong dugc xem 13 quan diém cla EVS va c thé thay déi
ma khéng can thdng bao, EVS khdng cé nghia vu phai cap nhat, slra déi bdo cdo nay duwdi moi hinh thirc cling nhw
théng bao véi ngudi doc trong truedng hop cac quan diém, du bdo va udce tinh trong bao cdo nay thay déi hoac tré
nén khéng chinh xdc. Théng tin trong bdo cdo nay duoc thu thap tir nhiéu ngudn khic nhau va ching téi khdng dadm
bao vé do chinh xac cla thdéng tin. Bdo cdo nay chi nham muc dich cung cap thong tin cho céc t6 chirc dau tu cling
nhu cdc nha dau tu cd nhan cda EVS va khdng mang tinh chat khuyén nghi mua hay ban bat c&t chirng khodn hay céng
cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép, tai sdn xuat, phat hanh cling nhuw tai phan phdi bat ky ndi
dung nao clia bao cdo vi bat ky muc dich nao néu khdng cé s chap thuan bang van ban cla EVS. Khi st dung cac ndi
dung d3 dwoc EVS chap thuan, xin vui 1ong ghi ré ngudn khi trich dan.

THONG TIN LIEN LAC

CTCP CHU'NG KHOAN EVEREST (EVS) - Website: www.eves.com.vn

Tru sé chinh:
Tang 3, 6, 9 S6 2A Phd Dai C6 Viét, Phudng Lé Pai Hanh, Quan Hai Ba Trung, Ha Noi
Pién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon: Chi nhanh Nguyén Trai:

Tang M, Central Park Tower, 117 Nguyén Du, Bén Tang 3, Toa nha VNT Tower, 19 Nguyén Trdi, Quan
Thanh, Quan 1, TP, H6 Chi Minh, Viét Nam Thanh Xuan, Ha No6i, Viét Nam

bién thoai: (84) 28 6290 6296 bién thoai: 0243 936 6866

Fax: (84) 28 6290 6399 Fax: 0243 936 6586

PHONG PHAN TiCH

Pham Van Tudn
Trudng phong Phan tich

tuanpvl@eves.com.vn

Vii Mai Anh Pinh Quéc Khanh Nguyén Tung Duong
Chuyén vién cao cap Chuyén vién Chuyén vién
anhvm@eves.com.vn khanhdg@eves.com.vn duongnt@eves.com.vn
M¢ tai khoan EVS tai: Theo doi chiing toi tai:
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