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TIEP TUC RUNG LAC

TAMPIEM THITRUGNG

Trién vong tich cuc clia nganh Ngan hang nam 2025

Tang trudng GDP nam 2024 cla Viét Nam tang 7,09% va du béo sé tiép tuc
tang trudng cao trong nam 2025.

NHNN du kién tang trudng tin dung toan hé théng nam 2025 khoang 16%.
Poéng thdi, NHNN tiép tuc trién khai 16 trinh han ché va tién t8i xda bd viéc
diéu hanh phan béd chi tiéu tdng trudng tin dung cho ting TCTD theo Nghj
quyét 62/2022 ngay 16.6.2022 clia Quéc hoi

Cac gdi tin dung uu dai da giai ngan vugt dy kién: NHNN du kién tang s6 du
cling nhu uu dai vé 13i sudt vé thdi han cac goi tin dung dé gép phan hd trg
doanh nghiép nhdm tdng trudng nén kinh t&

NHAN BINH THI TRUGNG

Xu hudng VN-INDEX ngan han

VN-Index giam 19,17 diém trong phién 04/04 ké&t phién 3 mic 1.210,67
di€ém. Thanh khoan tang 14,34% so v3i phién giao dich ngay 03/04. Khéi
ngoai tiép tuc ban rong hon 2.800 ty déng trén HOSE.

Thi trudng c6 kha nang tiép tuc diéu chinh trong ving 1.200-1.250 diém
trong phién giao dich ngay 08/04. Thj trudng chiing ki€n mot tuan giam
manh tiéu cuc v& gan méc 1.200 diém sau khi My céng bé muic thué déi vai
hang nhap khau ti Viét Nam. Thém vao dé, khdi ngoai ban rong manh cang
khién thi trudng thém phan khé khan. Tam ly NDT van chua 8n dinh trd lai. Ky
vong thi trudng sé cé thém nhiéu tin tuc tich cuc gép phan ho trg lai da phuc
hoi cho thi trudng. Vung ho trg 1.200 diém dudc ky vong sé thu hut luc cau
manh va giup thitruéng hdi phuc.

PO THIKY THUAT VNINDEX

Chisd VNINDEX - 1D = 0115933 H1210.78 L1158.17 C1210.67 -19.17 (-1.56%)
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Chibao RSI14 MFI MA10 MA20 MA50 MA100
Gia tri 48,54 57,23 1.269,30 1.225,85  1.240,03 1.080,24
Hanhdodng Mua Mua
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Khuyén nghi: Mua
TP:42.000 VND | UPSIDE: +12%

Chién lugc hanh ddng

MUA: Nha dau tu uu tién chién lugc
quan sat, chi gidi ngan cé phiéu co
KQKD quy 4/2024 téng trudng tot va
van gilt dudc viing gid mua an toan.

BAN: NDT quan sat tin hiéu ting trudng
cla thi trudng va can nhc vung gia t&t
dé ha ty trong danh muc cac ma cé
phiéu yéu khéng cé kha nang phuc hoi
manh, chét I18i mdt phan céc ¢ phiéu
da tao dudgc Igi nhuan thai gian qua.

Téng quan thi trudng

Thi trudng Giatri %A
VN-Index

béngcua 1.210,67 -1,56
KLCP (triéu CP) 1.985,02 14,34
GTGD (ty VND) 42.211 6,51
Khdp 1énh 39.539 3,17
Thoa thuan 2.671,7 104,30
HNX-Index

béngcua 216,97 -1,80
KLCP (triéu CP) 129,61 42,76
GTGD (ty VND) 1.876,3 7,40
UPCoM

Dongcua 91,13 0,61
KLCP (triéu CP) 103,20 -23,76
GTGD (ty VND) 1.131,1 -36,29



PIEM TIN CHINH

LPBank®

Dién bién TTCK My: K&t thic phién giao dich ngay 07/04, chi s& Dow Jones rdt
349,26 diém (tuong dudng 0,91%) xudng 37.965,60 diém. Chi s6 S&P 500 mat
0.23% codn 5.062,25 diém. Chi s6 nay da sut 4,7% tai mic day trong phién. S&P
500 da nhanh chdng rgi vao vung thi trudng gia xudng (bear market) trong phién,
nhitng cudi clung da lao déc gan 18% so vdi mic dinh gén day. Chi sé Nasdaqg
Composite nhich 0,10% 1&n 15.603,26 diém. Nha dau tu da dé vao dé mua mdt sé
c6 phiéu céng nghé vén hod I8n nhu Nvidia va Palantir.

Thé gidi: Trong mot bai ding trén mang x& hoi Truth Social, Téng thdng My Donald
Trump tuyén b6 sé thém muc thué 50% vai hang hoa nhap khau tU Trung Qudc néu
Bac Kinh khong tif bd muc thué dap tra 34% ma ho céng b trudc dé. Theo ndi
dung ma éng Trump chia sé, Trung Quéc can huy bd viéc danh thué dap tra trong
ngay 8/4, néu khéng muén bi My ndng thém thué 50%. Trudc dé, ong Trump cling
d& 2 |1an danh thué 10% va&i hang hoa nhap kh3u ti Trung Quéc trong nhiing thang
dau tién cla nhiém ky nay. Theo Nha Tréng, Trung Quéc sé chiu thué déi iing 34%
bén canh mic thué 20% hién cé. Cong thém vai mic thué 50% ma éng Trump canh
bdo, t8ng muc thué ma hang hod Trung Quéc vao My phai ganh sé& 1&n t3i 104%.
Ngoai ra, Téng théng Trump ciing théng bao éng s& huy moi cudc dam phan vé
thué quan da dugc 1én k& hoach truéc véi Trung Qudc néu yéu cau dng dua ra
khong dugc dap ung.

Viét Nam: T&i 7/4, tai tru sd Chinh phd, Tha tudng Pham Minh Chinh ch tri cudc hop
v3i cac bd, nganh dé cap nhat tinh hinh v3i cac dién bién mdi, tiép tuc thao luan vé
céac giai phap sau khi phia Hoa Ky vita cong bé ap thué déi ing véi hang hda dén tu
nhiéu quéc gia, trong dé cé Viét Nam.Thi tudng Pham Minh Chinh nhdn manh day 1a
phién hop thi ba dé x{ ly van dé nay. V& gidi phéap, Thi tudng néu rd, dé nghi phia
Hoa Ky hoan ap thué vai Viét Nam it nhat 14 45 ngay dé dam phan, chuan bi va
chuyén tiép trang thai; déng thdi tiép can va dam phan vai phia Hoa Ky dé cé thda
thuan song phusng, tién t8i can bang thudng maibén viing, cé I3i cho ca haibén, Igi
ich hai hoa, rti ro chia sé, cé Igi cho ngudi tiéu dung hai bén, khéng anh hudng tdi
cac cam k&t qubc té& cua Viét Nam. Day 1& budc di quan trong trong viéc duy tri 8n
dinh va phat trién quan hé thusng mai gilta Viét Nam va Hoa Ky.

Ty gia USD/VND: Ty gia tu do hién dang & muc 25.800.

Dau: K&t thic phién giao dich ngay 07/04, hgp déng dau WTI mat 1,29 USD (tudng
dudng 2,08%) con 60,70 USD/thung. Hgp déng dau Brent giam 1,37 USD (tudng
dudng 2,09%) xuéng 64,21 USD/thung. Gia dau tiép tuc giam sau khi dau WTI va
dauBrentlao déc hoan10% trong tuén trudce.

PDR: CTCP B4t déng san Phat Dat viia cong bd béo céo tai chinh hgp nhat ndm
2024 da dudc kiém toan bdi EY. Theo dé, LNST sau kiém toan chi con hon 155 ty
ddng, giam 70% so vai con s& gan 523 ty déng trudc ki€ém toan. Doanh thu cling
gidm ti 2.017 ty xuéng con 822 ty déng. Nguyén nhan chinh dan dén sy sut gidm
manh nay dugc Phat Dat giai thich 1a do diéu chinh gidm doanh thu da ghinhan tu du
&n Bac Ha Thanh tai Binh Dinh, ti 1.837 ty déng xudng 639 ty déng, tusng ing gidm
65,25% theo quyét dinh cta H6i déng quan tri ngay 10/3/2025 vé viéc diéu chinh
k&t qua kinh doanh cliandm 2025 dya trén nguyén tac va tinh than can trong

HBC: CTCP Tap doan Xay dung Hoa Binh (HBC) sé t6 chiic DPHDCD thudng nién vao
ngay 25/4/2025, bau ct thanh vién HDQT nhiém ky 2025-2029, gém 6 thanh vién,
trong do c6 2 thanh vién doc lap. Cong ty dat muc tiéu doanh thu nam 2025 dat
9.000 ty déng, Igi nhuédn sau thué gidam 63% con 360 ty déng. HBC ciing sé phat
hanh t8i da 200 triéu cé phiéu vai gia 10.000 déng/cp dé thanh toan nd vay. Nam
2024, doanh thu gidm 15%, nhung Igi nhuan sau thué dat 963 ty dong nhd hoan
nhap phai thu khé doi va thanh ly tai san. Tuy nhién, kiém toan vién van nghi ngd kha
nang hoat déng lién tuc clia cdng ty do 16 Ity ké& va ng qué han. HBC sé& md réng thi
truéng trong va ngoainudc, bao gém cac du an tai Hoa Ky va Campuchia.
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Ching khoan thé gidi
Thitrudng Diémsd %A YTD
SP500 5.062,25 -0,23%  -13,74%
DJIA 3796560  -0,91%  -10,44%
Nasdaq 15.603,26 0,10%  -19,07%
Shanghai 3.096,58 -7,34% -5,09%
HangSeng 19.828,00 -13,22% 1,04%
Thitrudng hang héa
Chisd Gia (USD) %0 YTD
Vang 2.985,88 -1,69% 13,77%
DauWTI 61,36 0,59%  -14,45%
DauBrent 64,76 0,87%  -13,40%
Than 97,50 0,52%  -22,16%
Péng 427  -0,07% 717%
Quingsat 100,85 174%  -2,66%
Thép 421,85 -179%  -5,67%
Thitrudng ngoaité
Chisd Gia (USD) %A YTD
DXY 103,56 010%  -524%
USD/JPY 147,85 0,01% -6,11%
USD/CNY 7,3438 0,65% 0,04%
EUR/USD 1,0924 0,27% 6,43%
GBP/USD 1,2743 1,13% 2,94%
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Khuyén nghi Mua
Giahiéntai(04/04/2025) 37.400
Gi4 muc tiéungan han 42.000

STB

(HOSE)

LUAN PIEMBAU TU

Nam 2024, STB ghinhan thu nhap 13i thudn tang 11% 1én 24.532 ty déng. Ngan hang
béo lairong trudc thué 12.720 ty déng; Igi nhuén sau thué gan 10.088 ty déng, tang
31% so véinam 2023. Day cling la muc Igi nhudn cao nhat trong suét chiéu dai hoat
doéng cla Sacombank.

Lgi nhuan cét 16i tang trudng 8n dinh ti 2024F-2026F nhd chién lugc tin dung an
toan (tang trudng 14%-15%) va duy tri bién 1ai thuan (NIM) 3,9%-4,0%. K&t qua nay
dén tU viéc cho vay khach hang doanh nghiép trong finh vuc xay dung va san xuat,
clng v3i su phuc héiva phat trién clia khdi ban [& nhd chién luge tang trudng kinh té&
giaidoan2025-2030.

Tiém nang tang trudng Igi nhuan vugt trdi ti tai ciu tric thanh céng: Qua trinh tai
cau truc kéo dai tt nam 2015 clia STB dang di dén cac budc quan trong la dau gia
thanh cong cac khoan ng lién quan dén KCN Phong Phu. Trong nam 2025, néu viéc
dau giad 32,5% c6 phan do VAMC s8 hitu dudc thuc hién, STB ¢ thé nhan han muc
tin dung cao han va tao di€u kién cho tang trudng manh mé hon trong dai han, chua
ké viéc hoan nhap du phong va hoan nhap |14 du thu ngoai bang khi thanh ly tai san
dadmbado 1416 32,5% c& phan STB dé thu héing..

Ky vong xU ly tai san ton dong clia STB hoan thanh trong 2025-2026: Ky vong
STB sé tat toan toan bo trai phiéu VAMC va hoan thanh trich 1ap xU ly toan bé ng xau
thudc Dé an tai ca cdu trong nam 2024-dau 2025. Nh3 do, ap luc trich 1ap du
phong tindm 2024 trd di sé gidm b3t dang ké gilip Idi nhuan ting trudng manh mé.
STB da d3u gia thanh cdng KCN Phong Phu va da thu hdi dugc 20% tong gid triban
d3u gia. STB sé tiép tuc nhan dudc 40% trong nam 2024 va 40% trong nam 2025.
day sé lakhoan gitp STB ghinhan hoan nhap va cai thién KQKD trong nam 2025 sau
khi da nhan dugc ddy du khoan thanh toan clia b&n mua taisan.

PHANTICH KY THUAT

STB dang tich cyc nam gilt cdc méc MA dai han va Iy lai m&c MA ngén han. Béng
thdi chi bdo RSI, MFI dang tién vé viing mua an toan. Can quan sat thém dién bién thi
trudng va dong tién dé cé diém mua tSt nhat.

Ving mua

Ngén hang TMCP Si Gon Thwrong Tin- 1D - HSX = 03410 H37 50 L3410 G37 40 +0 85 (+2.33%) £.00
v5

Thang Murdi hai 2025
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Ngudng catld

Tiém nang tang trudng

12%-17%

36.000-37.200

Thong tin doanh nghiép

PhannganhICBL2
Bi€nddng gia1Y
KLGDBQ 10D (CP)
Vdénhda (ty déng)
BVPS

P/E (1an)

P/B (1an)

EPS (VND)

SL CPLH (triéu CP)
Ty 1é free-float (%)
Ty 1& s8 hitu NDTNN (%)
ROA (%)

ROE (%)

Chibao ky thuat
Xuhudngngay
Xuhudng tuan
Xuhudngthang
RSI14

MFI

MA10

MA20

MA50

MATO00

Giatri

42,12
24,60
38,35

38,71
38,37
36,39

<34.000

Ngéanhang

26.150-40.300

16.252.660
73.994,72
29,160
7,34

1,35
5.350,84
1.885,22
100,00
21,80
1,42
20,03

Hanh ddng
Tang
Tang

Tang

Mua
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STT Macé phiéu Vithé Ving mua Ngay mua Giamua Gia Gia_ Ngayban  Giaban +/-
muc tiéu catlo

Danh muc theo doi

1 BvVB Theo doi 13,7-14,0 16.500 13.000
Danh muc c8 phiéu cham diém mua

1 VRE N&m giit 16,9-17,1 27/2/2025  16.900 19.000 16.100 1,2%

2 DPG N&m giit 46,0-47,5  04/4/2025 46.100 55.000 45.500 5,7%
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DANH MUC CO PHIEU DA THUC HIEN GAN bAY

STT Macéphiéu Vithé Ving mua Ngay mua Giamua mu?:i'?iéu cgtiéls Ngay ban Giaban +/-

1 MBS Chétlgi 27,0-27,5 1/02/2025  27.400 31.500 26.000 05/03/25 30.800 12,4%
2 VCG Chétlgi 17,5-17,8  10/01/2025 18.000 20.900 16.800  07/03/25 22300 22,2%
3 PDR Chétlgi 18,7-19,1 18/02/2025  19.100 22.500 17.800  24/03/25  20.100 5,2%
4 DGW Chétlsi  38,0-38,7 27/02/2025 38.700 44.000 36.600 26/03/25 39.850 3,0%
5 vic C4tld 97,0-98,5 17/3/2025 98.700 107.000 97.600  31/03/25 95900 -2,8%
6 GVR Chétlgi 33,7-34,3 20/3/2025 34.000 39.000 31.800  31/03/25  34.650 1,9%

7 HAG Chétlgi 1,8-12,4 30/12/2024  11.800 16.900 11.600  03/04/25  11.900 0,8%
8 TCB Chétlgi 23,5-23,9 09/01/2025  23.750 27.000 22500 03/04/25 27.200 14,5%
9 ACB Chétlsi  24,6-25,0 15/01/2025  24.650 28.000 23.600 03/04/25 25300  2,6%
10 MWG Catld 56,8-58 25/02/2025 57.400 65.000 54500 03/04/25 56100 -2,3%
1 KBC C4tl6 29,4-29,7 27/02/2025  29.450 34.000 28.000 03/04/25 27.600 -6,3%
12 HPG C4tld 27,6-27,8 17/3/2025 27.750 32.000 26.300 03/04/25 26400 -49%
13 NLG C4tld 34,0-35,0 19/3/2025  34.500 40.000 32.800 03/04/25 33.700 -2,3%
14 NTP Chétlsi  66,0-67,0 25/03/2025 66.000 76.000 63.500 03/04/25  67.600 2,4%
15 TV2 C4t16 34,0-35,0 26/03/2025 34.900 40.000 32.800 03/04/25 32900 -57%
16 REE C4tld 715-72,5 27/03/2025 72.000 80.000 68.500 03/04/25 68.900 -4,3%
17 GIL C4t16 17,3-17,7  31/03/2025  17.600 20.000 16.500 03/04/25 16.600  -57%
18 POW C4tld 12,4-12,7 01/04/2025 12.850 14.500 11.700  03/04/25 12.400 -3,5%
19 MSB Catld 11,8-12,0 01/04/2025 12.050 13.500 11.300  03/04/25 11.650 -3,3%

Email: research@lpbs.com.vn

Website:Cong Ty C8 Phan Ching

Khoan LPBank (Ipbs.com.vn)

M4 tai khoan LPBS tai:
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Mién tri trach nhiém:

Céc théng tin, sé liéu théng ké tai bao cdo nay duge LPBS lap dua trén ngudn
théng tin chinh thdng va dang tin cay tai thai diém LPBS phat hanh bao céo.
Béo céo dugc lap véi muc dich cung cap théng tin khai quat vé thi truéng, du
bédo va canh bdo dugc st dung lam théng tin tham khao trong ndi b6 LPBS va
thong tintham khao cho nha dau tu.

Céc y kién tai bdo cdo dugdc dua ra sau khi dd dugc cin than xem xét k§ cang
dua trén nhitng théng tin ma ca nhan ching téi danh gia la tét nhat tai thai
diém thu nhap dudgc. Bado cdo nay cé gia tri tham khado va khéng nén dudc
giai nhu mét I8i dé nghj mua hay ban bat cl ching khoan nao. LPBS dudc
mién tri tréch nhiém d&i v3i thiét hai hodc su kién bi coi 1a thiét hai do su
dungndidung trongbdo cdonay.

Ban quyén bao cdo thudc vé LPBS, moi hanh vi trich dan, sao chép, sua

ddi, phat hanh bédo céo 1a vi pham ban quyén néu chua dudgc sy déng y bang
vanbancuaLPBS.


https://www.lpbs.com.vn/

