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) DONG TIEN DAU TU TREN TOAN CAU SSI

Dong tién bat ting vao quy trai phiéu, trong khi giam lai & quy co phiéu Dong von dau tuf vao cac tai san tai chinh theo thang (ty USD)
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quy trai phiéu thij truong phat trién, véi mutc giai ngan 1a 71,8 ty USD. 200
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« Dong tién vao quy thi truong tién té: Quy thi trudng tién té bat tang vai gia tri

dat 121,5 ty USD, tang 41% so vai thang 1. Xu hudng vao rong tap trung vao 2
tudn cudi thang khi lo ngai chinh sach thué quan gay ra nhiing bét on khé dy >
doan.
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Nhin chung, chinh sach thué quan I1én d6i tic thuong mai I6n clia Tong thong

Donald Trump lam gia tdng kha nang chién tranh thuong mai leo thang. Do d6, NDT ) )
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than trong giai ngan vao quy co phiéu va tim dén cac tai san khac an toan han bao ‘

gOm quy trai phiéu va quy tién té. Nguon: EPFR
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) DONG TIEN BAU TU VAO QUY 0 PHIEU SSI

- Dong von vao quy co phiéu thj trudng phat trién (DM) van giif dugc xu hudng Liy ké dong tién vao cac quy cd phiéu theo thi trudng dang phat trién

vao rong trong thang 2. Cac quy ETF va chu dong ghi nhan gia tri vao rong 69,1 20

ty USD, trong do thi truong My tiép tuc hut dong tién (+41,8 ty USD). 18 /\
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Dao chiéu sau 2 thang vao rong, NDT rut 15,5 ty USD ra khoi thi truong Trung > (5) 7
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chinh sach thué quan manh tay Ién thi trudng nay. An Do tiép tuc ghi nhan rat 88;

rong 1,6 t.y USD,.va trang théu. rut rong cidng ghi ntlan 0 mot so thi trudng Bong 1an-20 Jan-21 Jan-20 Jan-23 Jan-24 Jan-25

Nam A. Riéng Dai Loan van ghi nhan vao rong 1,3 ty USD. ) . . .
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- Cac chinh sach thué quan cta Tong Thong Trump gay rui ro lam phat cao quay
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China India Indonesia Korea Taiwan Thailand  Vietnam

thay kha nang nén kinh té My ting truong cham lai. Cong cu Atlanta Fed GDPNow  Feb-25 41812 [ (15538)  (1,600) 62 (120) 1253  (325) (77
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dong tién vao thi truang co phiéu My ¢ thé van sé tich cuc du than trong han. Nauin: EPFR
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) DONG TIEN PAU TU VAO THI TRUONG CHUNG KHOAN VIET NAM
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Quy mad rit rong tang tro lai

Cac quy ETF tiép tuc duy tri trang thai rat rong trong thang 2 va gia tang
cwong do so vdi thang trudc. Gia tri rut rong ghi nhan 6 mic -1.155,7 ty dong,
|0y ké 2 thang dau nam & mutc -1.771,8 ty dong, tuong duong 3% tong tai san
cac quy ETF vao cudi ndm 2024, dua tong tai san cac quy ETF vé 56,9 nghin ty
dong. Tuy nhién, gia tri rat 2 thang dau ndm 2025 van thap hon 34,5% so vdi
cung ky 2024.

Mot s6 quy ngoai thu hep quy mé rat rong. Cu thé, VanEck Vietnam ETF (-264
ty dong) giam dang ké quy mo rdt rong so vai 3 thang lién trude, hay Xtrackers
FTSE Vietnam Swap UCITS ETF (-6,3 ty dong) chi rat rong nhe. Riéng quy
Fubon tdng nhe gia tri rat rong 18n -254,9 ty dong trong thang 2.

Cac quy ndi ghi nhéan trang thai mua rong cham lai, trong d6 c6 mot s6 quy
chuyén sang ban rong. DCVFMVN30 ETF (-433 ty dong) ghi nhén thang th 4
lién tiép bi rat rong, DCVFMVN Diamond ETF (-190 ty dong) dao chiéu ban
rong, sau 2 thang vao rong trudc do.

Dong von ETF trén thi trudng Viét Nam (Triéu USD)
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) DONG TIEN DAU TU VAO THI TRUONG CHUNG KHOAN VIET NAM SSI

Dong tién tif cac quy chu dong déu ghi nhan rut rong trong thang 2. Cac quy
chu dong chi dau tu vao Viét Nam va cac quy dau tu da qudc gia, rut rong 1an
lugt 826 ty dong va 787 ty dong. Liy ké 2 thang dau ndm 2025, cac quy chd
dong chi dau tu vao Viét Nam da rut 1.658 ty dong.

Ty trong khoi lugng NDTNN s6 hitu trén TTCK Viét Nam hién chi chiém
13,1%, muc thap nhat tit ndm 2015 dén nay va su suy yéu ctia DXY sé han ché
ap luc ban rong tit khoi ngoai trong giai doan tdi. Tuy nhién, dong von von dau
tur toan cau van dang uu tién han cho céc thi truong phat trién va TTCK Viét
Nam can c6 nhitng bién phap phat trién thi truong cu thé hon dé hap dan
NDTNN quay trd lai.

Xu huéng thi truéng tai thoi diém hién tai dugc gii vitng va ky vong thu hat
dong tién manh hon tir NDT trong nudc, dén tir viéc dong tién luan chuyén
nhanh giifa cdc nhdm nganh, dinh gia dang & muc thap. Cing véi dinh hudng
tdng truong kinh t& manh cua Chinh phd va cac cau chuyén riéng, tiéu biéu nhu
cau chuyén ap thué phong vé doi vdi nganh thép, giai phap thdo gd phap Iy doi
vGi mot s dy an bat dong san dan cu, ky vong trién khai hé thong KRX, hay Du
thdo Ludt stra doi, bo sung mot so diéu cua Luat cac to chiec tin dung.

Giao dich NDTNN toan thi truong
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) KHUYEN CAO SSI

CAM KET PHAN TiCH

Chuyén vién phan tich trong béo cdo nay ndy cam két rang (1) quan diém thé hign trong béo cdo phan tich nay phan &nh chinh xéc quan diém c& nhan doi vdi ching khoén
va/hodc to chifc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhigm boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phén tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tdng gia I6n hon hodc bang 10 diém phan trdm so v6i mdc tdng chung cua thi truong trong 12 thang toi.

Kha quan: Udc tinh tiém nang ting gia dudi 10 diém phan trdm so v6i mifc tAng chung cua thi trudng trong 12 thang tai.

Trung lap: Udc tinh tiém ndng tang gia tuong duong so vai mfc ting chung cla thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so v6i mic tdng chung cua thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so véi mdc tdng chung cua thi truang trong 12 thang toi.

Trong mot s6 trudng hop, khuyén nghi dua trén tiém nang tang gia 1 nam co thé dugc diéu chinh lai theo y kién cia chuyén vién phan tich sau khi can nhdc mot s6 yéu to
thi truang ¢6 thé 1am anh hudng dén gia ¢ phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b0, du bao va du doan trong bao co nay, bao gdm ca céc y kién da thé hién, dugc dua trén cac nguon thong tin ma SSI cho la dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac v kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ky cang va can than va dua trén thong tin t6t nhat ching t6i dugc biét, va theo y kién ca nhan cia chiing t6i [a hop ly trong céc
truong hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bdo cao nay co thé thay doi bat ki lic nao ma khong can thdng bao. Bao céo nay khong va khong nén
dugc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ctt chitng khoan nao. SSI va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua
SSI va cong ty con cd thé co vi thé hodc co thé anh hudng dén giao dich chitng khoan ctia cac cong ty dugc dé cap trong bao cdo nay va co thé cung cap dich vu hodc tim
kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

B4o cdo nay khong duoc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bo cong khai trén bao chi hay bat ky phuang tién nao khac néu khong dugc su
dong y cua SSI. Nguoi ding co thé trich dan hodc trinh chiéu bao cdo cho cac muc dich phi thuong mai. SSI ¢6 thé c6 théa thuan cho phép st dung cho muc dich thuong
mai hodc phan phoi lai bao céo vai diéu kién nguoi dung tra phi cho SSI. SSI khdng chiu trach nhiém d6i vai bt ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir
viéc st dung bao cdo nay hay ndi dung bdo cdo nay. Viéc sit dung bat ky thng tin, tuyén bd, du bao, va du doan nao trong bao cao nay sé do nguoi ding tu quyét dinh va

tu chiu rai ro. n
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