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Dong von ngoai quay tré lai, dieu chinh la co’ hoi

« Chirng khoan thé gi¢i ddng loat tang diém trong tuan vira qua khi cac cudc dam phan thwong mai da dat dwoc nhivng buwéc tién
quan trong trong nd lwc ha nhiét cang thang, trong d6 Anh 1a qudc gia dau tién dat dwoc thda thuan thwong mai véi My ké tir khi
ong Trump céng bb thué dbi trng vao dau thang 4. Bén canh d6, My va Trung Quéc ciing cé "buwéc tién I6n" sau 2 ngay dam
phan. M6t sé thi trudng cé mirc tang ndi bat trong tuan vira qua gébm: Viét Nam, Nhat Ban, Trung Quéc, Héng Kéng, v.v...

« O thi trwong hang héa, gia Vang duy tri trén méc 3.300 USD/oz. D4u hiéu xudng thang clia cing thang thwong mai trong tuan
vira qua da khién nhu ciu phong ngwra rii ro & vang ctia gi¢i dau tw toan cau cé phan gidm bét nhwng kim loai quy nay van cé
murc ting trén 3% va 26,7% ké tlr dau ndm. Gia dau tang hon 4% trong tudn vira qua, trong khi gia Déng va Bac ciing ghi nhan
murc tang lan lwot +5,7% va +4,9% trong vong 1 thang tré lai day.

* Sau 2 ngay dam phan céng thang tai Thuy ST, My va Trung Quéc cudi ciing da dat dugc nhirng buéc tien quan trong trong nd Iwc
ha nhiét céng’ thang thwong mai. Thong tin nay dwoc Bo trwdng Tai chinh Scott Bessent va Dai dién Thuwong mai My Jamieson
Greer cong bo vao ngay 11/05.

«  Thi trwdng trong nwdc vira cé tuan phuc héi trén dién rong trong tuan dau tién hé théng KRX dwa vao van hanh. Chi sé Vn-Index
chét tudn & 1.267,3 diém, ting +41 diém, twong duwong tang +3,34% so v&i tudn trwdc, ghi nhan mét tuan tang the 3 trong 5 tuan
ké tw khi thi trwong tao day. Nhém cb phiéu trung binh (Midcap) cé mirc phuc héi tét nhat, tang +3,47%, trong khi nhém Vn30 va
nhém cb phiéu nhd (Smallcap) ¢ mirc tang lan lwot +3,25% va +2,94%. Mat bang c¢d phiéu phuc héi trén dién rong, Mot sb
nhém ¢ phiéu co strc bat tbt trong tuan vira qua: Vingroup (+9,2%), BDS KCN (+7,1%), BDS (+6,7%), ...

« Thanh khodan toan thi trwéng tuan vira qua dat 19.263 ty dong, tang nhe +2,2% so v&i tuan trwdc d6, trong d6 thanh khodn khép
lénh ciing tang +3,3% lén 17.146 ty dong. Theo théng k&, thanh khoan thang 4 dat 25.571 ty ddng, thanh khoan ké to» dau thang 5
con 19.263 ty doéng, gidm -23% so v&i cung ky va sut -24,7% so véi thang 4. Liy ké tlr ddu nam, thanh khoan toan thj trudng dat
19.652 ty dong, gidm -6,8% so v&i mirc binh quan ndm 2024, thap hon -19% so véi cung ky.

« Khdi ngoai mua rong +1.222 ty ddng, danh diu thang dau tién mua rong ké tir thang 1/2024. Liy ké tir ddu nam, khdi ngoai da
ban rong -40.837 ty déng. M6t s6 ¢b phiéu dwoc khdi ngoai mua rong dang chi y nhu: DXG (+262 ty déng), VIC (+259 ty ddng),
NLG (+222 ty déng), v.v... trong vong 1 thang tré lai day, khéi ngoai mua rong HPG (+1.649 ty déng), MWG (+990 ty déng), ...
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Dong von ngoai quay tré lai, dieu chinh la co’ hoi

« Thanh khodn toan thj trwdng tang nhe so véi tuan trwde gidp thi trwong hdi phuc tréN dién rong va dong tién lai chay vao mét sé nhém
cb phiéu nhw: Dau khi, Chirng khoan, BDS, Dét may, San xuét va phan phdi dién, Pau tw cong, Hoa chat, BDS KCN, Coéng nghé.

« V& dinh gia, chi s P/E (ttm) cua thj trwérng hién tai & mre 12,9 1an, thap 1 dd léch chuén (13,48) ké tir thang 5/2020, bén canh d6 cho
thay thi truéng dang & murc dinh gia thap hon trung binh lich sir (16,84) la co hdi tiém ndng cho nha dau tw dai han.

« Nhan dinh thj trwéng: Dong vdn toan cau dang ao do chay vao ching khoan chau A khi sw tdng gia manh mé ctia cac ddng ndi té
trong khu vue, cung kha nang duy tri loi nhuan ctia doanh nghiép chau A, da vwot trén néi lo vé tac dong tiéu cuc tir chinh sach thué
quan cta My. Sé liéu do Bloomberg téng hop cho thay, cac quy toan cau da mua rong 9.64 ty USD cb phiéu tai cac thi truéng méi ndi
chau A (ngoai Trung Quéc) trong ba tuan qua, tao nén chudi dong vén vao dai nhat ké tir thang 3 ndm 2024. Diéu dang cha y la loi
nhuan doanh nghiép tai cac thi trwong nay dwoc dw bao sé chiu tac ddng it hon tir chinh sach thué quan ciia Trump so véi cac cong
ty My.

« Db voi thi trwedng trong nwéc: Mach thong tin hé tro' thi trudng lic nay dién bién dam phan My — Trung. Tinh hinh dam phan thué Viét
— My chwa c6é théng tin chinh thirc, nén cling khoéng loai trir sé tao dwoc kich thich tam Iy néu két qua dam phan tich cwe. Bén canh
do, tin hiéu dang chu y luc nay la dong vén ngoai dang quay tré lai cac thi trwerng Chau A trong d6 cé thj trwdng Viét Nam. Vé ky
thuat, tron 1 thang ké tir khi thi trwdng tao day, chi sd Vn-Index da 13y lai hon 190 diém (+18%), da c6 rat nhiéu nhém cb phiéu cé
murc tang tr 20% - 30% nhuw: Logistics/cang bién, Vingroup, Ban 1&, Héa chét, Viettel, BDS, do vay ap lwc chét 1o ngén han sé dién ra
khi phia trwdc 1a khoang GAP réat rong tiv 1.275 — 1.300 diém. Tam ly nha dau tw da than trong khi thanh khodn 2 tuan lién tiép dwdi
ngwdng 20.000 ty ddng. So vé&i chi s6 S&P 500, chi sb Vn-Index da lay lai nguwéng MA200 va dang retest ngwéng MA100. Trong kich
ban co ban, théng tin thi trwuéng mong doi nhw Hé thdng KRX, hay két qua kinh doanh quy 112025 c6 thé da qua khi dwoc phédn anh
vao gia, chung t6i cho rang ap lwc chét 1 ngén han khéng dang ngai khi thi trwéng dang dén nhan dong vén ngoai quay tré lai, dong
thoi dam phan thwong mai c6 thé tao thém tin hiéu hé tro. Khad nang 14p 1 khodng GAP kha rong méac du khé nhwng vang muc tiéu
1.280 — 1.290 diém c6 thé la dich dén cua thi trwéng trong tudn nay. H6 tro cla thi trwéng dang cha y & vang MA200, twong dwong
1.260 — 1.262 diém. Trong kich ban than trong, viing hé tro cho thj trudng & khu viec 1.240 diém.

« Chién luvgc giao dich: Cac nhip diéu chinh 1a co héi d& co cidu danh muc, tap trung & nhém cd phiéu dang cé strc bat tét nhu:
Vingroup, Dau khi, BDS, BDS KCN, ... hodc nhém c¢b phiéu dang dwoc chiét khdu so véi ngwéng 1.240 diém nhw: Chirng khoan,
Ngan hang, Cong nghé, ...
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Cac sw kién chinh trong tuan nay (12/05 — 16/05)
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=1= Anh: Ty I8 thét
nghiép (thang 3)

=2 My: Chi sb gia tiéu
dung (thang 4)

14

B bic: Chi sé gia tieu
dung (thang 4)

15

== My: D& nghi tro cap
that nghiép lan dau

% Anh: Tang trwdng
GDP so bd (Q1)

gl Chau Au: Tang
trwdng GDP so b6 (Q1)

=2 \Iy: Doanh sb ban Ié
(thang 4)

B/l Uc: Ty 18 thét nghiép
(thang 4)

16

® Nhat Ban: Tang
trwdng GDP so b6 (Q1)

=& \Ij: Chi s tam li
tiéu dung cua dai hoc
Michigan so bd (thang 5)

Nguon: Bloomberg, MBS Research
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Dién bién cac chi sé chirng khoan tuan qua

Index
Global
Dow Jones
S&P 500
Europe
Japanese
Korea
China
HongKong
Taiwan
Indian
Singapore
Malaysia
Indonesia
Thailand
Philippine
Vietnam

Brent Oil
Crude Oil WTI
Gold

S&P 500 VIX
Dollar Index

u.S. 10Y
u.s. 2Y

Last
847.00
41,249.38
5,659.91
537.96
37,503.33
2,577.27
3,342.00
22,867.74
20,543.40
24,008.00
3,876.16
1,546.50
6,832.80
1,210.94
6,458.20
1,267.30

63.91
61.02
3,344.00

21.90
100.17

4.38
3.90

1 Week 1 Month
-0.26% 8.69%
-0.16% 2.58%
-0.47% 5.53%
0.29% 10.40%
1.83% 11.66%
0.68% 5.94%
1.92% 3.20%
1.61% 9.34%
-1.17% 5.20%
-1.39% 5.17%
0.81% 10.35%
0.26% 6.31%
0.25% 9.11%
1.00% 7.29%
0.72% 6.26%
3.34% 8.47%
4.27% -1.31%
4.68% -0.78%
3.10% 3.06%
-3.44% -41.69%
0.33% 0.28%
1.73% -2.52%
1.89% -1.92%

YTD
0.67%
-3.04%
-3.77%
5.98%
-5.99%
7.41%
-0.29%
14.00%

-10.82%

1.54%
2.34%
-5.84%
-3.49%

-13.52%

-1.08%
0.04%

-14.38%
-14.36%

26.62%

26.22%
-7.50%

-4.16%
-8.06%

1 Year
8.30%
4.39%
8.37%
3.30%
-1.90%
-5.51%
5.94%
20.59%
-0.80%
8.85%
17.79%
-3.38%
-3.61%
-11.73%
-0.83%
1.82%

-22.80%
-21.61%
40.80%

74.50%
-4.76%

-2.63%
-20.05%

Nguon: Update 09/05, Investing, MBS Research

DU van dé thwong mai cé nhivng chuyén bién tich cuc, tuan nay van 1a mét tudn gidm
diém cla ching khoan My. Ca tuan, S&P 500 gidm khoang 0,5%, Nasaq giam 0,3%
va Dow Jones giam khoang 0,2%.

Anh 1a qudc gia d3u tién dat dwoc thda thuan thwong mai véi My ké tir khi 6ng Trump
coéng bb thué dbéi rng vao dau thang 4. Trong khi d6, sau hai ngay dam phan céng
thang tai Thuy ST, My va Trung Quéc cubi cung da dat dwgc nhirng budc tién quan
trong trong né lwc ha nhiét cang thang thwong mai. Théng tin nay dwoc Bo trudng
Tai chinh Scott Bessent va Pai dién Thwong mai My Jamieson Greer cong b6 vao
ngay 11/05.

Ngay 7/5, Fed ra tuyén b gitr nguyén I4i suat quy lién bang & mic 4,25-4,5%, mot
két qua khdng nam ngoai dy bao trwdc d6 cla gii phan tich vé cudc hop chinh sach
tién té dinh ky dién ra trong hai ngay cia ngan hang trung wong nay.

Néu nhw Fed dwong nhw dang lo nhiéu hon téi tac déng cta thué quan dén lam
phat, BOE c6 v& quan ngai hon vé anh huéng cia thué quan t&i ting trwdng kinh té.
H6ém 8/5, BOE ha lai suat 0,25 diém phan tram, dwa lai suat tham chiéu vé muac
4,25%. Dong thai nay ndm ngoai dw béo trwéc d6 cla gidi chuyén gia kinh té.

O khu viec Chau A, cac quy dau tw qudc té dang bat ngd db x6 vao thi trwdng chirng
khoan chau A khi sy tang gia manh mé cla cac déng ndi té trong khu vuec, cung kha
nang duy tri lgi nhuan ctia doanh nghiép chau A, da vwot trén ndi lo vé tac dong tiéu
cwe tr chinh sach thué quan ctia My.

Gia vang duy tri trén méc 3.300 USD/oz bat chdp diu hiéu xubng thang cla cang
thdng thwong mai trong tuan nay da khién nhu cau phong ngira rdi ro & vang cda gidi
dAu tw toan cau cé phan gidm bét.

Dau tang hon 4% trong tuan qua khi cang thdng thwong mai gitra cac qubc gia tiéu
thu dau hang dau Ia My va Trung Quédc cé dau hiéu diu bét va Anh céng bd moét thoa
thuan thwong mai “dét pha” véi My.
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Chirng khoan My: Cac chi sé chinh héi phuc manh tir day, thoat khéi trang thai thi trwong gia xuéng (Bear market, giam hon 20% ké ttr dinh
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Energy Price.  Weekly Monthly YTD YoY Agricultural Price.  Weekly Monthly YTD YoY
Crude OilUSD/BbI 61.02  4.7% 1.6% -14.9% -22.0% SoybeansUSd/Bu 1044 -0.5% 1.5%  4.6% -13.3%
BrentUSD/BbI 6391 43%  0.9% -14.4% -22.8% WheatUSd/Bu 50425 -4.2%  -6.3% -8.600 NS
Natural gasUSD/MMBtu 3.795  4.6% 6.7%  4.5% 68.5% LumberUSD/1000 board feet 544.71  -0.8% 5.4% -1.0%  1.6%
GasolineUSD/Gal 2112  44%  7.9% 50% -15.5% Palm OiIMYR/T 3815 -1.7%  -92% -142%  0.1%
Heating OilUSD/Gal 2.0708  3.8% 1.3% -10.6% -14.9% CheeseUSDI/Lbs 1.891  2.2% 75% -05%  -8.4%
CoalUSD/T 08.9 0.9% 2.8% -21.0% -31.3% MilkUSD/CWT 18.42 -0.4% 6.8% -1.6% -1.1%
TTE GasEUR/MWh 34.61 6.1% 3.7%| -31.4% 15.9% RubberUSD Cents / Kg 171.3 1.8% 3.4% -13.2% 5.4%
UK GasGBp/thm 82759  -12%  -0.9%. -34.008 14.1% Orange JuiceUSd/Lbs 256.2 -11.9%  -8.3% -48.5% -36.6%
EthanolUSD/Gal Loy oo CoffeeUSd/Lbs 395.63  1.4%  15.3% 23.4%  94.8%
NaphthaUSD/T 54866 2.3%  3.8% -10.3% -16.3% CottonUSd/Lbs 00 1S e .
UraniumUSD/Lbs 7025  0.6%  9.1% -3.8% -23.9% RiceUSD/cwt 12341 -2.2% -0.8%  ~12.07 ==
CanolaCAD/T 695.15  0.4% 6.6% 142%  52%
PropaneUSD/Gal 0.73 -2.0% -7.3% -6.6% 4.6% 0atUSd/Bu 375.04 3.8% 105%  13.5% 4.9%
MethanolCNY/T 2303 0.1% _ -8.8% -16.8% -12.1% WoolAUD/100Kg 1101 164 EEETT oo
Livestock Price Weekly Monthly YTD Yoy SugarUSd/Lbs 1781  22%  -1.0% -7.7%  -4.4%
Feeder CattleUSd/Lbs 298.08 1.1%  54% 13.2% 24.9% CocoalSD/T 9184.5  2.8%  12.9%MEEEEEEN -1.3%
Live CattleUSd/Lbs 21468 15%  7.0% 12.1% 22.0% TealNR/Kgs 198.58  -0.3% ICNNESICUE .00
Lean HogsUSd/Lbs 90.375 -2.8% 4.5% 11.2% -8.1% Sunflower OiIlUSD/T 1313.7 0.2% -0.1% 3.6% 54.2%
BeefBRL/15KG 309.2 -3.0% -45% -2.6% 34.4% RapeseedEUR/T 471.47  0.0% -8.0% -7.6%  -2.0%
PoultryBRL/Kgs 8.74  0.9% 02% 53% 18.1% BarleyINR/T 2355 -1.2% 1.2%  -29% 15.1%
Eggs USUSD/Dozen 336  2.0%  5.1%| “42.3% 105.9% ButterEUR/T 7200  -0.7%  14%  -1.4% 18.0%
Eggs CHCNY/T 3013  -1.9%  -2.9% -144% -3.0% PotatoesEUR/100KG 138  -8.0% -21.1%| -52.7%
SalmonNOK/KG 84.86  3.2%  11.3% -9.6%  7.7% CornUSd/BU 440.74  -45%  -88%  -3.9%  -6.2%

Nguén: Update 09/05, tradingeconomics, MBS Research
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Metals Price.  Weekly Monthly  YTD YoY
GoldUSD/t.oz 3324.3 2.6% 42% 26.7% 40.9%
SilverUSD/t.oz 32.713 2.2% 49% 13.3% 16.2%
CopperUSD/Lbs 4.6066 -0.9% 57% 15.8% -1.2%
SteelCNY/T 3049 -0.9% -0.8% -7.9% -12.4%
LithiumCNY/T 65250 -2.8% -9.1% -13.1%

Iron Ore CNYCNY/T 698 -2.2% -1.3% -10.4% -20.1%
PlatinumUSD/t.oz 995 3.7% 85% 11.3% -1.0%
HRC SteelUSD/T 890 1.8% -43% 255% 14.1%
Iron OreUSD/T 98.55 0.4% -1.3% -4.9% -15.7%
TitaniumCNY/KG 50.5 0.0% 41% 135% -3.8%
Index Price  Weekly Monthly YTD YoY
CRB IndexIndex Points 360.31 1.8% 3.9% 1.0% 6.9%
LME IndexIndex Points 4042.6 1.0% 2.9% 3.5% -5.9%
GSClindex Points 531.53 2.2% 28% -3.3% -7.9%
SSE Consume Commodity 7845.4 0.4% -1.3% -0.4% -8.8%
Containerized Freight 1345.2 0.3% -3.4% -41.7%
Nuclear Energy IndexUSD 27.39 5.7% 26.8% 2.3% -13.1%
Solar Energy IndexUSD 31.68 7.9% 185% -6.0% -24.7%
EU Carbon PermitsEUR 70.39 2.4% 13.3% -3.6% -1.7%
Wind Energy IndexUSD 16.23 2.5% 12.8% 9.7%  -2.0%

Industrial Price  Weekly Monthly  YTD YoY
BitumenCNY/T 3433 2.7% 3.0% -6.9% -6.9%
CobaltusSD/T 33700 0.0% 0.0% 38.7% 21.1%
LeadUSD/T 1982 2.4% 4.9% 1.5% -10.8%
AluminumUSD/T 2421.1  -0.8% 22% -51% -4.3%
TinUSD/T 31877 7.0% 6.9% 9.6% -2.2%
ZincUSD/T 2655.9 1.7% 1.1% -10.8% -9.4%
NickelUSD/T 15850 2.7% 8.0% 3.6% -16.4%
MolybdenumCNY/Kg 456.5 0.0% 1.1% -2.7% -8.7%
PalladiumUSD/t.oz 976.5 2.7% 10.0% 98% -0.6%
RhodiumUSD/t oz. 5375 0.0% -09% 17.5% 13.8%
PolyethyleneCNY/T 7246  -0.1% -1.4% -15.0% -13.7%
PolyvinylCNY/T 4710 -1.0% -3.1%  -4.4% -19.0%
PolypropyleneCNY/T 7085 -0.3% -1.4% -4.0%  -5.5%
Soda AshCNY/T 1388 -1.4% -25%  -9.2%
NeodymiumCNY/T 527000 1.8% -5.2% 6.0% 6.5%
TelluriumCNY/Kg 740 0.0% 0.0% 14.7% 24.9%
UreaUSD/T 475.5 1.1% 19.2% 40.9% 64.5%
Di-ammoniumUSD/T 647.5 1.2% 1.6% 12.1% 27.6%
MagnesiumCNY/T 18200 3.4% 4.6% 7.1% -6.2%
GalliumCNY/Kg 1775 0.0% 0.0% -14.5% -20.2%
GermaniumCNY/Kg 15300 -0.7% -0.7% -12.8% 57.7%
ManganeseCNY/mtu 30.25 -1.6% -3.2% 52% -21.9%
IndiumCNY/Kg 2575 -2.8% -7.2% 1.2% -12.6%
Kraft PulpCNY/T 5156 1.3% -2.3% -12.1% -15.4%

Nguén: Update 09/05, tradingeconomics, MBS Research
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Lai suat

= Sau 2 tuan hat rong lién tiép, NHNN da bom rong vao hé thédng nham lam gidm &p lwc thanh khoan sau dip 1& 30/4. Cu thé, NHNN da bom ra thij trwéng 37.1 nghin ty dong théng

qua kénh OMO vé&i ky han 7, 14 va 35 ngay va lai suét 4%. Trong tuan, khdi lwgng dao han trén kénh cho vay cadm cb gidy t& cé gia la 33.7 nghin ty déng. NHNN d& bom rong

vao hé théng khodng 3.3 nghin ty déng.

= Tuy nhién, I&i suat lién ngan hang ghi nhan tang nhe trong tuan qua do ap lwc thanh khodn sau dip 1& 30/4. Cu thé, 13i suat qua dém, 1 tudn va 1 thang ting 0.01 dpt so vé&i dau

tuan va 1an lvot & mirc 4.1%, 4.16% va 4.38%. Nguworc lai, I4i suat ky han 6 thang & muirc 4.8%, gidm nhe so v&i mirc 4.9% & dau tuan.

Lai suat lién ngan hang
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Nguon: Bloomberg, MBS Research
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Thi trwé'ng ngoai héi va trai phiéu

Chi s6 DXY tiép tuc tdng trong tuan qua, hién dang & mirc 100.4, tdng 1% so v&i tudn trwdc nhe vao mot sé thong tin tich cwe tr My. Tuan vira qua, Anh |a nwéc dau tién dat thoa
thuan thwong mai véi My lam gidm néi lo vé bat 6n chinh tri. Ngoai ra, FED cong bd gitr nguyén murc l3i suét trong bdi canh bat 6n vé thué quan va chi sb lam phat ciing dang giam,
tién gan vé mirc muc tiéu 2% ciing ciing ¢ niém tin vao ddng bac xanh. V& thi trwéng lao ddng, bao céo viéc lam phi néng nghiép téang thém 177,000 va chi s6 that nghiép duy tri 6n
dinh & mwrc 4.2%. Trong nuwéc, ty gia lién ngan hang hién dang & mac 25,968 VND/USD (+2% so vé&i dau nam). Ty gia tai thj trwdng tw do hién dang & mac 26,461 VND/USD (+3%
S0 v&i dau ndm), va ty gia trung tam niém yét tai 24,927 VND/USD (+2% so v&i dau nam).

Ty gia USD/VND

27,000

Trung tédm Tu Do === |jén Ngan Hang
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Nguén: SBV, Bloomberg, MBS Research

Chi sé Dolar index va loii suat TPCP My 10N
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Nguén: Bloomberg, MBS Research
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Kinh té vi mo trong nwéc

+ Trong T4/2025, kim ngach xuét khdu hang héa so bo dat 37.45 ty USD (+19.8% svck), trong khi kim ngach nhap khdu wéc dat 36.87 ty USD (+22.9% svck). Luy ké tir dau nam,
can can thwong mai hang héa xuét siéu 3.79 ty USD, tuy nhién mtrc nay van thap hon dang ké so v&i cuing ky ndm ngoai véi mirc xuét siéu 8.4 ty USD. Chi sb san xuét cong
nghiép (IIP) T4/25 wéc tinh ting 1.4% so véi thang trwde va tang 8.9% svek. Dang chu y, chi s6 PMI thang 4 da gidm manh vé mac day 2 nadm tai 45.6 diém khi sb lwong don dat
hang mé&i gidm manh truwéc nhirng thdng bao vé thué quan clia My.

« Toc d6 tang tredng clia tong mirc ban Ié hang hoa va doanh thu dich vu tiéu ding tang 11.1% svck trong thang 4. Tinh chung 4 thang 2025, téng mirc ban 1é tang 9.9% svck, néu
loai tir yéu to gia tang 7.7% svck.

Chi so PMI san xuat va IIP caa Viét Nam Kim ngach xuat khau hang héa nam qua cac Doanh thu ban 1é hang héa, dich vu tiéu dung
(% svck) thang (Ty USD) so v&i cung ki nam trwéc (Ty USD)
60 30 100 45% 600,000 13%
2 I 9
25 35% 5oo,ooo||||I|II|||||||””11.1%1“’
20 80 1 | | I I I i 11%
. 5% I TUHIL °
2 e 70 400,000 .
50 10%
10 60 15%
19.8% 300,000 9%
0,
46" ” ” 200,000 8%
0 40 5% ' »
40 5 30 0
15% 100,000 5%
-10 20
-15 10 -25% 0 5%
> > > ™ ™ ™ ™ D N %) o)
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N —m——— 20 0 -35% P R\ R AP U
V o v > D a? o) 3 ™ D X H H ST R S O A TN N PN S ST LT SPA s B o)
RPN ,\@\q' AV W ,\rS\q' VWV ,\\0\% & o RUPRPCY /\%\{L,\\Q\%,\@% AV o «99\%,\'9\%,\@% AV Ban Ié hang héa mmm Dich vy Iwu trd, &n ubng
Du lich It hanh s Dich vy khac
— P e T3ng trwdng IP hang thang (%svck) Kim ngach xuét khau Tang trwdng XK (svck) e Tang trwdng svck (%)

Nguén: TCTK, MBS Research Nguén: TCTK, MBS Research Nguén: TCTK, MBS Research
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Kinh té vi mé trong nwéc
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MBS VviIETNAM MACRO SNAPSHOT

Thang 4/2025

InP
A 89%

PMI
Wase6

- Chi sé PMI gidm manh vé& mirc 45.6 diédm khi sé lrong don d3t hang mdéi, san lwong gidm manh tredc
nhirng théng bao vé thué quan cta My.

- Chi sé IIP T4/25 wée tinh ting 1.4% so vdi thang trude va ting 8.9% svek. Ly ké tir ddu nam, chi s LIP
ting 8.4% swvck.

- Xuat sieu Tazs
gl o058ty Uss

Xuét khau

Ly ké& tir dAu nam, kim ngach xufdt khau dat 140.34 ty USD (+13% svck). Mot sd
mat hang co mire ting trvdrng manh trong ky bao gém: Bd choi, dung cu thé thao

Tai25 37.45 ty USS$H A 105% svek  va bd phan (+110.3% svck); Xo, so dét cac loai (+99% svck); Dién tir, may tinh va
Loy ké 140.34 ty USS

linh kig&n (+58.7% swvck). Trong khi kim ngach nhap khau dat 136.55 ty USD

Ly ké thing duw

Nhip khau

(+18.6% svck). Can can thwong mai hang héa xudt siéu 3.79 ty USD, tuy nhién

{il Tar25 A 3.1% svck

Binh quan tir diu
nam Mk 3.2% svck

3.79 ty US$ Tar2s 36.87 ty USS$S A 2500 cyoe MUre ndy van thap hon dang ké so v ciing ki ndm ngoai voi mire xudt siéu 8.4 ty
Loy ké 136.55 ty US$S uUsD.
. Lam phat nhin chung kha &n dinh v&i chi sé CPI trong thang 4 tang 3.1% svck - di ngang so v&i mirc ting cla thang 3 va
Lam phat

thap hon dang ké so wéi mire ting 4.4% cla cing ki ndm ngodi - nhér gia xang, dau gidm 20.1% svck. O chidqu nguoc
lai, cac yéu td chinh déng gép vao mure tdng cia CPI trong thang bao gbm: gia thit lon ting manh 10.8% do thidu hut
ngudn cung; gia nha & thué ting 7.2% do gia bat déong san tang khién nhiéu nguwéri chuy&n sang thué nha din dén ting
ap lwc 1&n thi triedrng cho thué&. Lam phat binh quan 4T2025 téing 3.2% swvck - thap hon nhidu so v&i mirc tang 3.9% trong
4T2024; lam phat cor ban ting 3.05% swvck.

FDI dang ky cap mé&i

Tai25 1.26 ty USS
Lay ké& 5.59 ty USS W 23 52 svck

@

FDI giai ngan
Ta2z5 1.78 ty USS$
Lay ké 6.74 ty US$ A

7.3% swck

(Bdng Nai)

Vvién FDI thwe hign trong bdn thang dau
nam 2025 la mirc cao nhat cda bdn thang
trong 5 nam qua. Bang cha y trong thang,
Cdng ty THNHH Mestlé Viét Nam da tang
vdn dau tur thém 75 triéu USD dé& md rong
nha may Nestlé Tri An tai KNC Amata

1/ 1N

A e
Pau tw cong
Tar25 48.7 nghin ty déong A 12.9% svck
Ly ké tir ddu nam giai ngan 165.6 nghin ty déng
A 17.7% svck LA 18.6% KH nam

Ban lé, dich vu

Tarzs A 11.1% svck
Loy k& 4 9.9% svck, néu loai trr yéu t& gia M 7.7% svek

&

Khach quéc té dén Viét Nam
Tasizs 1.65 triéu lwot ngudi A 6.3% svck

Ly ké& 7.67 triéu lrot ngudi A 23 8% svek

Nguén: TCTK, MBS Research
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Chi s6 Vn-Index phuc héi trén dién réng véi hon 40 diém, thanh khoan dwéi ngwéng 20.000 ty dong & tuan thir 2 lién tiép

Chi s6 Vn-Index chét tudn & 1.267,3 diém, tang +41 diém, twong dwong tang +3,34% so v&i tuan trwdc, ghi nhan mot tuan tang thir 3 trong 5 tuan ké t khi thi trwong
tao day. Nhom cé phiéu trung binh (Midcap) c6 mirc phuc hdi tét nhat, tdng +3,47%, trong khi nhém Vn30 va nhém cb phiéu nhé (Smallcap) c6 mirc téng lan lwot
+3,25% va +2,94%. Mat bang cd phiéu phuc héi trén dién rong, Mot s nhém cd phiéu cé strc bat tbt trong tuan vira qua: Vingroup (+9,2%), BBS KCN (+7,1%), BDS
(+6,7%), ...

Thanh khodn toan thj trwdng tuan vira qua dat 19.263 ty dong, tang nhe +2,2% so v&i tudn trwde do, trong dé thanh khoan khép Iénh ciing tang +3,3% 1én 17.146 ty
ddng. Theo théng ké, thanh khoan thang 4 dat 25.571 ty déng, thanh khodn ké tir dau thang 5 con 19.263 ty ddng, gidm -23% so véi cung ky va sut -24,7% so véi thang
4. Ly ké tlr ddu ndm, thanh khoan toan thi trwéng dat 19.652 ty ddng, gidm -6,8% so v&i mirc binh quan ndm 2024, thp hon -19% so véi cung ky.

X ik ) - Thanh khoan san HOSE (Tuan, Ty vnd
Dién bién VN-INDEX (1 thang) 32,000 ( y vnd) 1.340
22’888 1,360 28,000 1,320
: 1,300
40,000 1,267.30 1310 24,000 1,280
35,000 1,260 20,000 1’260
30,000 16,000 ’
1,210 ’ 1,240
25,000 12,000 ’
20,000 1,160 ’ 1,220
15,000 1110 8,000 1,200
10,000 ’ 4,000 1,180
5,000 1,060 0 1.160
DOLUOLOLOLOOOOOLOLOLOLOLOLLOLLLLLLLW e N Te X Te IR To I o '
088880880888888888888888 N N N N N R N S N N I N I I VS SV
AAANANANANNANANANNANANNANNAVNANNANNANA NN NN NCNANCSRAANAAANANSER]AAE®
FIFIIFTOIIDID D INNNINNNN § 56 5 B L2858 3LEEBREIIZTA
SSSSSSSISSSISISTSN PP I P D O N P DB OSTANNITIDT F
cNeoNoNeoNoNoNoNoNoNeoR - BB OIS NeololNolNolNo
mmm GTGD (Ty VND) =——VNINDEX mmGTGD —Vn-Index

Nguén: FinX, MBS Research
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Nam ngoai khéi ngoai ban rong ky luc 3,2 ty USD trén san HOSE, thang 5 danh dau lan dau tién khéi ngoai mua rong ké tir thang 1/2024

Giao dich khéi ngoai va Vn-Index (2010 -2025)

3 60%
48.04%
2 40%
1760y 2197%
. 0
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o)
l \ : ' 0.04%
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146
- -40%
3 -60%
3.18
4 -80%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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Nguén: Bloomberg, MBS Research
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Khéi ngoai dang mua rong tré lai ké tir thang 1/2024 (Ty VND)
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Dong von qudc té dang cé dau hiéu quay tré lai véi thi trieéong Dong Nam A, Dai Loan va An D6 trong bdi canh mét s6 dong tién Chau A

tang gia so v&i dong USD.

Dong vén dau tw quéc té & khu vire Chéu A (Triéu USD)

Date

WTD

Country
Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand

Vietnam

31-Mar-25
7-May-25
8-May-25
25-Apr-25
8-May-25
8-May-25
8-May-25
8-May-25
8-May-25
8-May-25
8-May-25

Daily

-10

156

-0.1

234

10

1,037
-164
1,936
68

23
425
-1.8
2,099
73

52

4,272
1,371
-156
26,478
148

35

361

3,343
32
52

8,606
-10,895
-3,218
-10,868
-2,511
-229
-11,903

-15,116
-1,572
-1,464

19,065
-10,441
-2,208
-39,457
-3,257
-316
-24,456

-34,909
-3,752
-3,238

Pong ndi té cua céac nwéc Chau A so véi dong USD (%)

Country Spot
Malaysian Ringgit(MYR)
Indonesian Rupiah(IDR)
Thai Baht(THB)
Japanese Yen(JPY)
Singapore Dollar(SGD)
Hong Kong Dollar(HKD)
Chinese Renminbi(CNY)
Indian Rupee(INR)

Offshore Chinese Renminbi(CNH)

Vietnamese Dong(VND)
Taiwanese Dollar(TWD)
Philippine Peso(PHP)
South Korean Won(KRW)

5Day 1 Mon
-1.12 4.44
-0.48 2.12
0.04 4.58
-0.15 1.78
0.08 3.27
-0.34  -0.20
0.36 1.39
-1.04 1.46
-0.46 1.38
-0.03 0.19
1.74 8.96
0.20 3.33
-0.08 4.98

3 Mon

3.13
-1.45
1.81
4.29
4.27
0.18
0.68
2.32

0.79

-2.54
8.13
4.57
Sl

6 Mon

1.80
-5.12
2.93
5.14
2.08
-0.03
-0.85
-1.26

-0.62

-2.64
6.02
5.03

-0.45

Year-Dt

3.89
-2.50
3.16
8.28
5.18
-0.10
0.74
0.19

1.27

-1.87
8.22
4.26
4.97

Nguén: Bloomberg, MBS Research
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Dong vén ETF van chi yéu rit rong trong vong 1 thang tré lai day, tap trung & cac ETF nhw Diamond, Fubon va VanEck

1W Flow (M 1M Flow (M 3M Flow (M YTD Flow 1Y Flow (M

MTD Return YTD Return 1Yr Return

USD) USD) USD) (M USD) USD)
VanEck Vietham ETF 2.90% 8.19% -1.97% 0.00 -29.48 -37.17 -61.44 -119.07
SSIAM VNFIN LEAD ETF 0.74% -0.86% 7.72% 0.00 -0.07 -1.78 -2.37 -36.72
Xtrackers FTSE Vietnam Swap UCITS ETF 3.00% -3.70% -9.98% 0.00 -2.76 -6.12 -11.53 -44.33
DCVFMVN30 ETF Fund 1.00% -1.53% 4.71% 0.00 -4.75 -34.52 -43.97 -93.87
Fubon FTSE Vietnam ETF -3.41% -2.75% -6.29% 0.00 -20.61 -96.72 -99.90 -313.95
DCVFMVN Diamond ETF 0.54% -11.69% -5.58% 0.00 -20.93 -43.20 -41.72 -136.05
MAFN VN30 ETF 0.57% -2.46% 4.61% 0.00 0.30 1.12 3.34 14.87
KIM Growth VN30 ETF 1.95% -1.00% 5.97% 0.00 1.28 3.09 3.09 36.97

Nguén: Bloomberg, MBS Research



. , , , “i.
TH| TRUONG CHUNG KHOAN TRONG NU'OC L\ MBS

Dong vén ETF & cac thi trwdng 16n khu vwee Chau A

Asset Group (M USD) 1D 1w 1M 3M YTD 1Y 3Y 5Y
China -43 -635 21,713 11,180 15,783 108,521 216,834 286,462
Hong Kong 471 361 -946 874 1,245 2,227 28,450 53,777
India 20 203 515 919 -10 5,831 25,608 26,940
Indonesia 0 -1 5 127 141 72 -22 116
Japan 560 821 7,472 14,650 15,769 3,343 39,296 105,246
Malaysia 3 -47 -65 -79 -27 -38 -11
Pakistan -1 -1 -2 -4 11 -1
Philippines 3 3 3 4 5 -21 -15 9
Singapore 0 18 -190 -4 51 311 253 999
South Korea 2 -231 1,303 2,207 5,055 10,332 39,187 39,722
Taiwan 176 1,016 4,955 11,738 15,006 31,621 47,313 60,441
Vietham 1 -80 -220 -259 -740 -190 465
Thailand -2 -3 -23 -47 -43 -96 -168 -38
ASEAN Countries 1 -1 -41 -112 -83 194 307 330
Asian Pacific Region 20 25 119 -30 -1,159 -843 2,382
Asian Pacific Region ex Japan -1 5 264 1,457 1,660 -1,271 -7,386 8,485
Greater China 33 22 452 1,243 1,135 1,644 2,674 -61
South East Asia Region 0 -7 -26 =77 -65 239 269 267

Nguén: Bloomberg, MBS Research



5 . ] . \"-l..
THI TRUONG CHUNG KHOAN TRONG NUOC —\. MBS

Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE tuan vira qua (Ty VND)
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE 1 thang qua (Ty VND)
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Dong tién rong theo nhém cd phiéu (Theo tuan) Co cau thanh khoan theo nhém ¢é phiéu (Theo tuan)
05/09/2025 04/29/2025 04/25/2025 04/18/2025 04/11/2025 05/09/2025 04/29/2025| 04/25/2025 04/18/2025 04/11/2025

D4u khi 141.5% -48.4% -14.8% -25.5% 9.6% Dau khi 3.0% : 1.8% 2.2%
Ngéan hang 28.2% -45.4% 13.2% -42.8% 3.7% Ngéan hang 21.4% : 23.8% 21.0%
Chirng khoan 41.9% -56.7% -6.2% -4.9% -10.8% Chirng khoan 12.3% : 15.6% 16.6%
Bat dong san 59.9% -35.7% 20.5% -20.6% -8.5% B4t dong san 12.6% : 9.5% 7.9%
Dét may 43.7% -35.4% -4.2% -15.0% 31.7% Dét may 0.7% : 0.6% 0.6%
Ban lé 2.8% -26.7% 3.1% -10.4% -16.7% Ban 1é 4.5% : 4.6% 4.5%
Vingroup -21.9% -27.1% 15.0% 11.0% -14.0% Vingroup 8.4% . 11.4% 9.9%
Xay dwng & VLXD 29.9% -49.9% -15.4% -17.7% -1.7% Xay dwng & VLXD WA . 6.3% 7.4%
Thwe phdm -17.4% -23.2% 7.9% -35.4% 1.2% Thwe phdm 3.7% . 4.5% 4.2%
Thuy san 11.1% -22.1% -6.9% -2.2% 117.5% Thay san 0.6% : 0.6% 0.6%
Logistics -21.8% 30.3% -14.1% 90.7% -26.0% Logistics 3.0% : 2.3% 2.6%
Dwoc phdm 53.3% -5.0% 27.5% -51.3% -9.9% Dwoc phdm 0.3% : 0.2% 0.1%
San xuét & PP Dién 145.5% -48.2% 9.6% -37.8% -7.1% Sén xuét & PP Dién 2.0% : 1.2% 1.1%
DPau tw cong 88.2% -60.8% -3.7% 23.1% -14.5% DPau tv cong 2.7% : 2.8% 2.9%
Hoa chét 72.8% -38.3% -11.6% -3.3% -18.3% Hoa chét 3.9% : 2.8% 3.2%
Cao su tw nhién 49.1% -45.9% -11.2% -22.3% -6.6% Cao su tw nhién 0.4% . 0.4% 0.4%
Bao hiém 143.0% -59.3% 24.7% -27.8% -14.1% Bao hiém 0.4% : 0.3% 0.2%
O t6 va phu tung 62.3% -26.0% 4.9% -29.0% -4.3% O t6 va phu tung 0.9% . 0.6% 0.6%
Dich vu 46.1% -28.4% -31.5% 52.3% 0.4% Dich vu 1.6% : 1.2% 1.8%
BDS KCN 84.9% -47.4% -23.3% 10.8% 13.5% BDS KCN 3.9% : 3.1% 4.0%
Viettel 17.2% -33.5% 42.7% -17.2% 25.3% Viettel 1.4% : 1.4% 1.0%
Du lich 16.3% -0.9% -22.2% -55.8% 46.0% Du lich 0.0% : 0.0% 0.0%
Coéng nghé 131.5% -48.2% -36.0% -22.4% 25.7% Céng nghé 6.7% : 4.4% 6.8%
Puong -8.0% -18.8% -25.2% -46.7% 63.8% Puong 0.3% : 0.3% 0.5%

Nguén: MBS Research
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Chi s6 Vn-Index da cao hon dinh cta nhip hdi 170 diém 2% nhwng van con mét sé nhém cé phiéu dang thap hon dang ké nhwng chirng khoan, Céng nghé, Ngan hang, ...
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Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suét sinh I&i ctia cac nhém cb phiéu (YTD)
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Hiéu suat c6 phiéu c6 thanh khoan binh quan 100 ty/phién

Thanh khoan
binh quéan

Thanh khoan
binh quan
(Triéu VND)

Giadong 1Tudn  1Thang Ké tir dau
clra (09/05) (%) ) nam (%)

Giadong 1 Tuan 1 Thang Ké tir ddu nam
ctra (09/05) (%) (%) )

VNINDEX 1267.30
SHB 12.90 2.38 17.81 39.63 744,026

MCK

MCK
(Triéu VND)

VNINDEX 1267.30

vIC 76.50 12.50 - 677,500 EIB 19.10 : 185,241
EpT 116.00 6.03 639 615 GMD 53.00 0.00 25.59 -18.71 182,448
TCB 27.60 4.94 16.95 11.97 595,066 HAG 13.00 Lo 32.52 [Ec 176,527
VBB 9350 0o - = 474,741 HAH 66.80 4.05 48.28 34.95 170,620
HPG 25.65 0.59 20.42 3.75 448,110 ACB 24.15 Lo LONE RSARY 169,831
VHM 62.20 6.51 28.25 55.50 439,371 gg\?v ig?g g' ;g 22'4212 '12'(2’:; 122’282
MWG 60.40 -0.66 30.59 -0.98 434,277 Ve o130 000 7 03 17 30 146,934
STB 39.75 1.66 20.09 7.72 404,272 ' ' ' ' !
o5 00 & 71 28.89 4577 400,150 VCB 56.60 -1.22 7.81 -7.15 144,473
VRE ! TCH 17.65 2.62 23.00 16.50 140,514
GEX 30.00 13.21 49.49 60.05 383,671 SR 16.65 8 12 10.63 o5 139,125
VIX 12.45 4.18 19.14 26.40 347,766 VPl £ 00 56 =45 1304 136,164
NVL 12.30 7.89 51.85 20.00 340,171 DIG 15 40 Ee ST s 133 965
ssl 22.95 0.00 11.41 -11.90 336,875 cll 13.40 s > ey 132 571
MSN 62.80 0.48 24.85 -10.29 292,472 VND 14.90 5.05 1779 18.95 131,700
vPB 17.00 elie St ELEI0 280,230 TPB 14.05 3.31 20.09 -15.62 128,448
VCl 36.35 -1.76 13.42 10.28 246,353 DBC 28.00 200 27 56 0.90 126.720
HDB 21.20 -1.17 16.48 -16.86 234,532 FRT 170.50 1.61 37.39 -8.14 122,178
CTG 37.45 0.67 10.80 -0.93 206,198 HVN 34.60 9.49 34.11 20.77 115,798
HCM 25.80 2.58 8.86 -10.71 203,394 DGC 91.70 0.77 25_44_ 105,359
VNM 57.70 0.17 10.96 -8.99 199,019 BAF 34.40 0.44 22.20 22.42 103,985
DXG 16.20 6.93 31.71 8.33 198,512 FTS 38.25 227 0.39 -9.36 103,294
VSC 23.10 3.13 65.59 45.28 192,012 GVR 26.65 12.45 11.27 -12.19 100,086

Nguén: FinX, MBS Research
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Chi sé Vn-Index da lay lai hon 190 diém ké tir day, phia trwéc 1a viing can véi GAP réng (1.275 — 1.300 diém)

Kich ban co s&, chi s Vn-Index kiém tra lai hé tro' quan trong MA200 & 1.260 diém, vung khang cw 1.280 — 1.284 diém. Vung hé tro’ trong kich ban than trong & khu
vuc 1.240 diém.

Chisd VNINDEX - 1D = 0127450 H127547 L1264.87 C1267.30 -2.50 (-0.20%)

e
g VBVR Number Of Rows 24 Up/Down 70 19.8368 41.963B A *l“i 1320.00
! 1272.26

i i 93.78 (18.05%) 19378
J‘f'ﬂ | hrhf N . A 1268.91

|“| wi; T EE— o e —_— 1267.30
R m—"t 1 1262.22

| 1262.18

I Volume - Khéi lwong 693.32M Lo . *Jﬁ “'l ++f"ﬂl
{ MA Cross - Cap dwéng trung binh truot giao cat 50 200 1272.26 1262.18 Gﬁ .....................................

'f Ihl w ' ' 'l*T| __________ |
Ifi"| ! .t ' l""
“ i r

‘ 1200.00
" 1160.00

1120.00

- == ~1080.00

1040.00

Thang 11 2024 Théng 3 Thang Nam Thang 7 Thang 9 Théang 11 2025 Théang 3 Thang Nam )
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THI TRWONG CHUNG KHOAN TRONG NUGC

Nhan dinh thi trwéng: Xac suat thj trieong tang diém trong thang 5 kha cao khi da cé 4/5 nam tang diém

10 ¥r Avg

Nguoén: Bloomberg




Danh muc Alpha 1
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,’\."‘ MBS

vy Uu diém vwot troi:
(1) Tw ddng goi y cac ma cb phiéu chat lvong.
(2) Tw ddng cap nhat diém mua cb phiéu theo thoi gian thuc (real-time) khi méa cé phiéu bién ddng vao vung gia khuyén nghi.
(4) Hb tro lubng dat Iénh siéu tdc danh cho khach hang.

(5) Hoan toan mién phi st dung.

> Luan diém:
(1) C& phiéu ndi bat c6 cau chuyén anh hwédng tich cwe dén tinh hinh kinh doanh cta nganh, cé két qua kinh doanh dwoc dw béo tang
trwdng trong twong lai, va dwoc Khdi Nghién clru danh gia lac quan.
(2) Danh séch céc cb phiéu khuyén nghi cia khdi nghién ctru c6 Upside >= 1.

(3) Cb phiéu thudc 200 cong ty c6 vén hda Ién nhéat trén ca 3 san HOSE, HNX va UPCOM.

(4) Khéi lwong giao dich Trung binh 30 phién cta cé phiéu I&n hon 500,000 cb phiéu/ngay.



Théng ké hiéu qua Danh muc Alpha \"'l-.
Danh muc dau tw hang dau tir chuyen gia Nghién ciru MBS ,\. MBS

1 tuan A T ngay khéi tao

-2.41% | -2,41

: o
T 3.3% : | 4,91%

< .~ N . Danh Alpha bat dau khdi t ay 08/08/2024
Danh muc nam giir hién tai Hiéu sust Vnindex tinh tir 8/8/2924
SO phién
e Giacitld | % Lai dw kién 6 d namgilr |\ s hien tai | Gia hien tai | S8 10 tam
tiéu 0 : (Chodgén | Jayhient 2N e tinh
hién tai)
1 VCG 21600 4/25/2025 25 000 20,300 15.74% -6.02% 10 5/11/2025 21550  -0.23%
2 CTG 37.200  4/24/2025 42,000 35.000 12.90% -5.91% 11 5/11/2025 37,150  -0.13%
3 MWG 60,000  5/8/2025 78.000 56,500 30.00% -5.83% 1 5/11/2025 60400  0.67%
4 FPT 114,000 5/8/2025 130,000 102,000 14.04%  -10.53% 1 5/11/2025 116,000 1.75%
5 FRT 172,000 5/5/2025 202,000 163,000 17.44% -5.23% 3 5/11/2025 170,500 -0.87%




Luan diem dau tw \~..|
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,\.‘ MBS

CTG Viéc gidm nhe trich lap dy phong va phuc héi manh hon cla thu nhap ngoai i trong sé thuc day tang trwdng lgi nhuan trong nam 2025.
Mac du chi phi trich 1ap dw bao khong tang manh trong giai doan 2025/2026, chat lwong tai san van sé duwoc cai thién nhér ddy manh thu héi ng xau.
Chung t6i khuyén nghi KHA QUAN dédi véi CTG véi gia muc tiéu méi la 52,100 VND/cp, nhe diéu chinh ting P/B muc tiéu 1én 1.5x nhe trién vong tang trwdng loi nhuan tich cwe trong
2namt

VCG VCG duwoc hwdng loi dang ké trong boi canh Chinh phti day manh gidi ngan dau ] ‘
tw cong dy kién tang trwdng 14% va nganh xay dwng dan dung co6 trién vong phuc hoi tot. Backlog mang xay dwng dw kién dat mirc 19,486 (+8% svck) nhé trung thau tai cac dy an
I&n nhw san bay Long Thanh, cao téc Bac - Nam va dwdng Vanh dai 3.5 (HN).
- Béi v&i mang BDS, trién vong kha quan nh& kha nang ban 1 phan dy an Cat Ba (hién tai dang dam phan véi 1 s6 dbi tac) va mé ban du an Méng Cai , Bach Mai. Nhé d6, LN méng
BDS dw kién téng trwdng 20% svck.
- Binh gid & murc hap dan: Hién tai PE forward ctia DN khoang 9.5 (thdp hon murc trung binh 11 trong 3 nam gan day)

MWG Nam 2025, chung tQi ky vong loi nhuan rong MWG dat 5,180 ty déng (+ 39% svck) véi ddng lwc chinh tir sw phuc hdi nhu cu tiéu thu ctia chudi TGDD&DMX va sy mé rong khu vc
mai clia BHX, cu thé:
(1) N&m 2024, hau hét cac mang kinh doanh chd lyc ctia ICT-CE déu ghi nhan téng trwdng 2 chir s6 sv mirc nén thap cung ky. 2 thang dau ndm 2025, doanh thu ICT-CE ghi nhan
murc tang trwdng 2 chir sb va co sy hd tro tt clia cau tiéu thu trong nwéde. Tiép tuc xu huwéng phuc hdi, mang ban 1é dién ti tiéu dung (TGDD&DMX) ky vong loi nhuan tang trudng
28% sv mirc nén thap nam 2023 véi sb lwgng clra hang wéce tinh di ngang svek, doanh thu/clra hang tang 16% svck va ghi nhan khodng 2.7 ty déng/thang - twong dwong giai doan
nam 2022.

FPT Doanh thu 2T25 tang 16% svck, thip hon ky vong chi yéu do doanh thu CNTT khu vc chau My tang trwdng cham. Tuy nhién, LNTT 2T25 t&ng 21% svck hd tro béi bién LN cai thién
manh mé&, phu hgp véi dy phong.
O murc gia chiét khdu h&p dan, FPT 14 Iwa chon hang dau nhe LN bén virng (20.6% CAGR 2025-27) trong béi canh trién vong kinh té cé nhiéu bién dong.
Duy tri khuyén nghi Kha quan véi gia muc tiéu 146,700 d

FRT LongChau tiép tuc la diém sang clia FRT vai vi thé dan dau thj trvong ban Ié dwoc pham, chudi nha thudc tiép tuc mé rong vé quy mo va t6i wu hiéu qua chi phi giai doan 2025-26.
Chung t6i wéce tinh LN ,r(‘)ng nam 2025-26 tang 111%/36"/9 svck va dat‘670/939 ty dong v&i dong lwec chinh tir Long Chau.
Chung t6i dwa ra khuyén nghi KHA QUAN véi gia c6 phiéu 202,400 déng/cp.
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Giadéng 1Tudn 1Thang K& tir dAu (‘;‘Z’Li':l"’% vex  Giadong  1Tudn 1Thang K& tir dhu (‘,fl‘;ﬁ:l':f&

cra (0905 (%) (%) nam(%) g cira (09/05) %) (%) nam (%) (g

VNINDEX 12673 334 1581 0.04 13 VPB 17 272 658 1146 134.88

1 vcB 56.6 122 781 715 47711 14 MCH 120.2 0.5 5.44 3297 12418
2 VIC 76.5 12.5 34.21 88.66 300.16 15 VNM 57.7 0.17 10.96 -8.99 119.96
3 VHM 622 651  28.25 55.5 255.48 16 ACB 2415 042 1078 6.4 107.87
4 BID 351 159 817 652 24891 17 GWR 26.65 = 1245 1127 1219 106.20
5 VGl 704 353 2527 2323 21307 18 LPB 345 599 952 10.4 98.73
6  ACV 95 096  9.83 2454  207.90 19 MsN 62.8 048 2485 110.29 90.62
7 CTG 3745 067 108 093 20164 20  MWG 604  -0.66  30.59 0.98 89.18
8§  TCB 276 494  16.95 1197 19358 21 HVN 34.6 049 3411 20.77 76.84
9 FPT 116 6.03 1016 2393  168.14 22 STB 3975  1.66  20.09 7.72 74.47
10 HPG 2565 059  20.42 375 16438 23 HDB 212 117  16.48 116.86 74.27
11 GAS 61.1 48 2028  -1028  143.84 24 MVN 56 158  -1.06 1.63 68.55
12 MBB 235 021 138 7.76 143.71 25  SAB 49 187 1111 1171 62.27

Nguén: MBS Research
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

vck  Giadong 1 Tuan | 1 Thang Kévtt‘r dau (\'{lzr;ﬁl:lé% Giadéng 1 Tuan 1 Thang Kévtt‘r dau (\r{lzrli'limétay

ctra (09/05) (%) (%) nam (%) ddng) ctra (09/05) (%) (%) nam (%) ddng)

VNINDEX  1267.3 3.34 15.81 0.04 38 TPB 14.05 3.31 20.09 -15.62 37.12

26 BCM 59.5 8.18 4.75 -16.08 62.10 39 BVH 48.2 4.9 23.27 -4.93 36.30
27 VRE 25 571 38.89 45.77 56.81 40 VEF 227 9.61 43.67 32.05 36.05
28 BSR 18 12.15 23.71 -21.05 55.65 41 EIB 19.1 0.79 22.44 -1.04 35.86
29 SSB 18.7 1.63 -3.11 11.64 53.20 42 DGC 91.7 0.77 25.44 -21.36 35.02
30 SHB 12.9 2.38 17.81 39.63 52.44 43 SSH 87.6 -1.24 9.5 30.75 33.30
31 VIB 17.55 1.15 7.65 -7.38 52.43 44 REE 68.7 0.29 12.62 2.57 32.83
32 VEA 38.4 -1.29 8.17 -3.52 51.03 45 POW 12.75 7.59 28.4 6.25 29.98
33 VJC 89.5 4.07 13.15 -10.5 48.64 46 MSB 11.3 0.89 13 -3 29.51
34 PLX 35.15 3.69 13.57 -6.27 45.36 47 GEE 80.6 2.03 61.16 188.49 29.46
35 SSI 22.95 0 11.41 -11.9 45.32 48 KDH 28.45 7.97 17.32 -21.19 29.12
36 FOX 90.3 0.44 13.14 -1.81 44.82 49 VCI 36.35 -1.76 13.42 10.28 26.46
37 KSV 189.7 -3.71 -8.89 77.29 37.80 50 GEX 30 13.21 49.49 60.05 26.04

Nguén: MBS Research
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CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

DBuoc thanh Iap tlr thang 5 nam 2000 bdi Ngan hang TMCP Quan déi (MB) voi tén goi ti‘én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Ching khoan MB
(MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu ném phat trién, MBS da tré thanh mét trong nhirng cdng ty chirng khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, BDdng Da, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi md & Chién lwoc thi trieong Ngan hang - Dich vu Tai chinh Bat dong san
Ngdé Quéc Hung Dinh Cong Luyén Nguyén Minh B¢
Nghiém Phu Cuwong Lé Hai Thanh
Dinh Ha Anh

V6 Buc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

35
Nguyén Ha Buc Tung
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