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Trién vong thé gi6i | 2H2025
Nhirng xu hwéng sé tac dong dén thi trwong Viét Nam

> Tam diém clia nira sau 2025 sé dich chuyén tir cAu chuyén thué quan sang kha nang cat giam lai suét

> TTCK My dugc du bao yéu di trong nira sau 2025, trong khi dé céc c6 phi€u cong nghé sé dugc dinh gia lai
tich cuc hon

» Giavang ti€p tuc tdng manh, trong khi gid dau sé di ngang

> Céc thj trudng mdi ndi dugc hudng lgi tir dong USD suy yéu

Vietham Dynamics mid-25
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Thi treong thé gici | TRIEN VONG 2H25 | Nhirng xu hwéng sé tac déng dén thi trwéng Viét Nam ‘_;;:;- MBS

Tam diém cta ntra sau 2025 sé dich chuyén tir cau chuyén thué quan sang kha nang cat giam lai suat

= My: tdng trwdng kinh t& dwoc dw bao sé& cham lai trong niva sau 2025, GDP Thi trwong dw bao FED sé c6 2 dot cat giam lai suat véi tong cong 50
dw bdo chi tang 1.5%, thAp hon so v&i két qué 2.8% clGa nam 2024. Tuy diém co’ ban trong T9 va T12/25
nhién di liéu kinh té trai chiéu gan day dang khién cho trién vong giam lai 6% 5 59%

suét tré nén kho dw bao. Théng ké cho thdy mdc thué quan ctia méi chwa

5% o 48% 4.5%
tac dong nhiéu dén gia ca tai My, it nhat 1a trén quy mod 1&n. Sé liéu viéc lam ) )
m&i nhirng thang gan nhét van tang vuwot ky vong. Biéu dé dot plot thang 6 4% 3.5%
cling cho thdy sw chia ré trong nhan dinh ctia cac thanh vién FED vé viéc cat 3%
giam lai suét. 2%
= Hién tai thi trwong dang ky vong FED sé giam lai suat 2 dot véi tong 1%
0 ™ < < < < < < < < 1e 1e Yo} Yo} .

cong 50 diém co ban trong T9 va T12/25 dwa lai suét diéu hanh xubng mirc

N
2025 AN
AN

4% vao cubi nm 2025. 33 3§ ¥y yoEygogoy -
i i i
= DXY dw bao sé tiép tuc suy yéu, tham chi xuéng dwdi ving 96 do chinh «  Nguébn: CMEFedWatch, MBS Research téng hop
sach gay tranh cai ctia TT Trump, ciing nhw chinh sach tai khoa day tham
vong sé ty I& no lién bang (hién la 124% trén GDP) va thdm hut ngan sach
dw kién sé nGi rong tir 6.4% GDP 1én 6.9%. Dong vbn dau tw dang roi cac tai DXY da giam 10.3% ké tir dAu nim va dy béo sé tiép tuc suy yéu
san dinh gia bang USD, tir d6 lam suy yéu vi thé “tai san trd an an toan” von ’ )
c6 cla dong tién nay. EU va céc thj trwdng méi ndi dang thu hat dong vén 109.4
dau tw quay tré lai do vi thé USD yéu di. 110
= Trung Quéc: ting trudng Q2/25 vwot ky vong bat chdp cang thang Thuong 10 98.1
mai v&i My. GDP Q2 tang 5.2%, nira dau nam tang 5.3%. T5/25, NHTW TQ 100 1004 W\~ 95.5
da gidm I4i suat 10 diém co ban va ha 50 diém co ban ty 1& dy trir bat budc 95 ' 98.3 T
trong (16 lwc téng thé nham bao vé nén kinh té khoi thué quan cta My. Céac %
nhédaflutu’dangtheodéi IiéuTQcéphéttl’n,hiéutungthémcécbién phap g g g g g g g § § g § § § § § § § § § §§ § § § § § § § §
kich cau mai tai cudc hop B Chinh tri vao cudi thang 7. % % % % % % % %% % % % % % % % % % % %% % % % % % % % %
RS SO - - ABmTBOND®OScA-ABIDBON®6 S =
«  Ngubn: Bloomberg, MBS Research téng hop
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TTCK My dwoc dw bao yéu di trong nira sau 2025, trong khi dé cac c6 phiéu cong nghé sé dwoc dinh gia lai tich cwe hon

Dién bién TTCK thé gi®i tir dau nam va tir “Ngay Giai phong” 2/4 dén
. X ) . ) nay
= TTCK thé gi¢i tdang manh mé ké tir sau cu sOc thué quan ngay 2/4/2025, bat
chép ca céng thang khu vwe Trung Bong. 35.5%

.......

| 32.7% 40%

(
‘ , ) 7 o 126.7% 126.0% 21.9% %
* D& phuc hdi manh mé cia TTCK My chi yéu phan anh nhiing trién vong / 24;/5 Z % 19.1% 183% ., 7 5 300/
giam lai suat cia FED va si dan dat cia nhém co phiéu cong nghé co két | ? i é 121% 7 % 14.1% g f 10.6% 20%
qua kinh doanh gan day t&t hon so véi du kién. ' m 4 g" g 7 7 y 42%  10%
| ) ‘ ) E IR B B E BN N
= Tuy nhién cac t0 chrc déu duy t‘r‘l quan diém than trong v&i chi s6 S&P500 g o £ = g > ) o & = &l
trong‘nt}a sau 2025,do lo ngai vé tham hut tai khéa va viéc cac tai san dinh & CREER = 3 = § @ < 9 % : -10%
gia bang USD suy yéu. § 2 '\}5’- 2 (‘%’ < 5 g S -20%
N I = _209,
= Trong khu viec ASEAN, chirng khoan Thai Lan gidm 18% so voi dau nam 2 30%
chu yéu do cac bat on chinh tri trong nwéc. mTir dAunam 2025 % Tir "Ngay gidi phong”
= Céac cb phiéu cdng nghé My, dai dién la nhém Mag-7 (Apple, Microsoft, Dién bién chi so Mag-7 ciia CNBC trong vong 1 ndm qua
Amazon, Alphabet, Meta, Nvidia, va Tesla) da giam manh trong Q1/25 khi e
Deep Seek néi 1&n nhw mét md hinh Al chi phi thp. Sau dé da phuc héi
manh mé tlr T4 khi két qua kinh doanh clia nhém nganh nay tich cwc hon dy B
bao.
325.00
= Cac cb phiéu cdong nghé My, dac biét 1a cac cha dé lien quan dén A.l van l,
duwgc ky vong sé tang trwdng manh mé trong nlra sau 2025. Alphabet, i Y L\M\ vﬂ“ M/\/ 300,00
Microsoft va Amazon dy kién sé& dau tw tbng cong khoang 250 ty USD trong ) T i . J\t | |
3 p 0 | N |
nam 2025 vao co s& ha tang lién quan dén Al. Khu vyc Trung Bong ciing lv%‘l‘\l / \1”\ fw \ ’1; 21500
dang c6 ké hoach dau tw khoang 100 ty USD vao cac dw an thuc day Al I / H_\ | »

trong 3 nam téi. 250,00
Aug Oct Dec 2025 Feb Apr Jun

«  Ngubn: Bloomberg, CNBC MBS Research téng hop
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Thi trwong thé gi¢i | TRIEN VONG 2H25 | Nhitng xu hwéng sé tac dong dén thi treong Viet Nam

vi-MBS

Gia vang tiép tuc ting manh, trong khi gia dau sé di ngang

= Gia vang da tang 26% tlr dau ndm. Trong giai doan nay, gia vang dwoc hé
tro béi nhu cau manh mé tr cac ngan hang trung wong va cac quy ETF,
glwa bdi canh bt 6n kinh té vi mé va dia chinh tri, cung véi sw lo ngai vé viéc
mat gia USD. Trong Q1/25, cac NHTW da mua 244 tan vang, trong khi cac
quy ETF mua rong 227 tan.

= Nhiéu t6 chirc dy bdo gid vang cé thé 1én mic ~3.800 USD/ounce vao
Q4/2025, va c6 thé con tiép tuc tang Ién 4.000 USD trong ntra dau 2026.

= Trong nlra dau nam 2025, nhin chung gia dau chiju tac dong gidng co gitra
cang thang dia chinh tri khu viec Trung Béng va nhu cau yéu do cac nén kinh
té chi chét nhuw My va TQ déu phuc hdi yéu do chién tranh Thwong mai. gia
dau Brent & mlrc trung binh 67.9US$/bbl, thdp hon 12% so véi trung binh
2024.

= Chung téi dw bao gia dau tiép tuc di ngang v&i binh quan khoang

70US$/bbl trong nira sau 2025, dwa trén cac yéu tb: (1) Xung dét Israel —

Iran van cang thdng; (2) ngudn cung dbi dao nhé OPEC+ ting san lwong

Dién bién gia vang va chi sé6 dong USD trong 1 nam tré lai day
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T ddu ndm dén nay, gia dau Brent & mirc trung binh 67.9US$/bbl,
thap hon 12% so v&i trung binh 2024

A\

90
Xung

85

80 OPEC+ cat giam
san lwong

75
70
65 Chién tranh thwong

Nguén: Bloomberg, MBS Research téng hop

OPEC+
dot Israel- tang
Iran san
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mai My - Trung
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Thi treong thé gici | TRIEN VONG 2H25 | Nhirng xu hwéng sé tac déng dén thi trwéng Viét Nam ‘_';:'- MBS
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Cac thi trieé'ng méi ndi dworc hwéng loi tir dong USD suy yéu

= Lich st cho thay déng d6 la yéu thucyng la yéu t6 thuc day thi treong maoi ndi, va xu hwdéng nay duwdng nhw dang quay tro lai. Viéc dong déla glam gia gan day da tao diéu kién
cho cac ngan hang trung wong tai cac thi trrdng méi ndi va chau A ha 1ai suét, thic ddy tdng trwdng trong bdi canh thwong mai toan cau bat 6n.

= C6 phiéu clia céac thi truong m&i néi sé dwoc wa chuong trong nlra cu0| nam 2025, dwoc thic day béi dong lwc kinh t& vi md dang phuc hdi va lam phat dang dan 6n dinh. Khi
sw vuot troi cua My dan md nhat, An D6 va cac nwéc ASEAN dang ndi Ién nhw nhivng bén hudng loi chinh tir qua trinh tai dinh tuyén chudi cung (rng toan cau va déng USD
suy yéu.

= Sau giai doan rut rong lién tuc tv dau nam 2024, dong von dau tw gian tlep (FIl) ¢6 xu hwéng dao nguoc tré lai khu vee Chau A va céc thi trieérng méi ndi trong d6 cé Viét Nam
tir thang 5/25. U'éc tir dau thang 6, khoang gan 400 triéu USD d& chay vao TTCK Viét Nam.

Sau khi rat rong lién tuc tir ddu nam 2024, dong von dau tw bat dau dich chuyén sang khu viee Chau A va cac thi trie'ng méi néi trong dé cé Viét Nam tir
thang 5/2025 (don vi: triéu USD)

-~ S

Tuan 7/10/2025 7/3/2025 6/26/2025 6/19/2025 6/12/2025 6/5/2025 5/22/2025 5/29/2025 5/15/2025 5/7/2025 4/25/2025 4/17/2025 4/10/2025 4/3/2025 2/27/2025 3/20/2025 3/13/2025 3/6/2025
Nhat 4235 4503 -3589 3286 1244 2333 4907 2170 3020 1936 i 4963 7271 12308  -3006 -6954  -12151 -1490  -4702
Han Quéc 712 -337 -1355 257 1796 1804 -244 228 690 426 P92 -913 -2938  -4456 -2155 1472 -1513 -201
India 434 139 -815 -53 626 -445 -800 841 128 688 i 1535 1263 -1585 -124 -986 -464 -235 -1156
Indonesia -144 -143 -6 -109 51 -288 94 91 274 -113 E -69 -1260 -337 196 -446 -290 -117 21
Taiwan 1074 2810 4836 -238 2248  -1264 748 -447 2837 1866 1177 -1740 -492 -815 -3109 -590 -3797  -3774
Malaysia -98 73 -26 -85 -55 -68 -83 -133 346 78 i 47 -84 -414 -22 -140 -209 -239 -129
Thailand 23 -43 140 -184 8 -30 76 -138 -97 164 i -268 13 -31 -17 -155 -118 -245 -171
Vietham 212 130 1 17 10 6 -17 -62 150 43 i 19 -189 -85 -234 -59 -116 -56 -22
Phillipines -14 43 -20 -62 -14 10 -34 -266 4 23 -3 7 -66 -15 -24 22 33 4

N
___________________________________________________________________________________________________________________________________

+  Nguén: Bloomberg, MBS Research
Vietnam Dynamics 2025 | 6
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Tri€n vong vimo Viét Nam |
Thac day nhirng déng luc tang tredng méi

Viét Nam hoan thanh phan l&n cac muc tiéu kinh té€ trong yéu bat chap céc thach thirc bén ngoai

Hoan thién thé ché, tinh gon bd may, chuyén doi mé hinh, tao khdng gian cho tang trudng

Tang trudng xuat khau sé cham lai trong 6 thang cudi nam do can thoi gian dé thich (rng v@i chinh sach thué
guan mdi cua My

> DAau tu cong va dau tu tu nhan sé déng vai tro then chot dé hoan thanh muc tiéu kinh té ca nam

> Chinh sach tién té ndi long sé tiép tuc dugc duy tri dé dat muc tiéu tang trudng

Y V V

Vietham Dynamics mid-25




Vi m6 Viét Nam | NHIN LAl NO/A DAU NAM 2025 | Virng vang vwot qua nhivng con gié nguwoc ‘_';:'- MBS

Viét Nam hoan thanh phan I&n cac muc tiéu kinh té trong yéu bat chap cac thach thirc bén ngoai

Tang triwdng GDP theo nhém nganh hang nam (% svck)

. ) ) , ) ; 40% o6y . 83% 15%
=  Bat chap nhitng bién dong cua thé givi, nén kinh té Viét Nam kh&i dau nam 30% 070 8.5%109%
2025 day an twong voi GDP Q1 va Q2 lan lwot tang 7.05% va 7.96% svck. 20% %% °
GDP trong 6725 tang 7.52% - mirc tang cao nhat cung ky trong gan 20 nam 10% m % % 5%
qua. 0% % z 0%
= Trong 6T25, khu virc cong nghiép va xay dung tang 8.3%, dong gop 42.2% -10% %
vao murc tang trL‘P(yngA chung Eﬂa toan nen kinh te. Mirc tang trdng tich cuc 20% L L L M N N N e e et < ae g0 oo o w ow
nay chu yéu nhd: céng nghiép ché bién, ché tao (+10.1% svck); san xuat §§8§9898§8s55s5s5s5s598g98949g4d49848 484984
dién (+4.2% svck) va xay dwng (+9.6% svck) — mirc tdng cao nhat so véi EFFEFEFEFREFEEEESEEEEE PR FRRERERE
cUng ky cac nam trong g|a| doan 2011- 2025. Mat khac, ngénh khai khoéng mmmm NOng nghiép Cong nghiép va xay dyng = Djch vy Tang trwdng GDP

giam 4.3% svck. .
*  Ngubn: TCTK, MBS Research

=  Khu vuce dich vu tang 8.1% svck trong 6725, dong goép 52.2%. Trong khi do,
khu vire néng, 1dm nghiép va thay san tang 3.8%, déng gop 5.6% vao GDP.

z Ve z Y z Ve - A ! > A i & \/ o
= BAt chap nhirng thach thirc tir bén ngoai, dc biét 1a méi de doa vé thué dbi Tang trwong GDP cac thanh phan kinh te theo quy (% svck)

(ng, nén kinh té tiép tuc cho thdy nhitng déng luc ting trwdng manh mé

trong 6 thang dau nam: thang dw thwong mai dat 7.63 ty USD, giai ngan FDI 10% 9.0% ,/8:5%
dat 11.72 ty USD (+8.1% svck), toc d6 gidi ngan von dau tw céng dwoc day 8% 7.6% 7.8%
manh khi dat 268.1 nghin ty dong (+24.3% svck). 5%
= Chinh ph van kién dinh v&i muc tiéu tang truéng GDP 8% cho nam nay bt 4% 3.8%3.9%

chap nhirng thach thirc tlr bat on kinh té toan cau. Theo d6, muc tiéu tang
trwéng GDP cho Q3 va Q4 lan luot 1a 8.3% va 8.4%. 2%

0%

Nong, 1am nghiép & thly sdn  Céng nghiép va xay dwng Dich vu

Q2/24 + Q3/24 = Q4/24 mQ1/25 mQ2/25
«  Ngubn: TCTK, MBS Research

Vietnam Dynamics 2025 | 8
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Vi mé Viét Nam | NHIN LAI NOPA BPAU NAM 2025 | Virng vang vrot qua nhirng con gié ngwoc "\l" MBS

Hoat ddong san xuat céng nghiép cé khéi dau day thach thire

Chi s6 PMI san xuét va lIP cta Viét Nam (% svck)

Dién bién tang/giam chi sé IIP mét s6 nganh céng nghiép trong diém
(% svck)

60 30
48.9 20

50 10
10.8

40 0

-10
30 r T T T T T T T T T T T T _20
Vv v v o} Se) 3] 3o) ™ ™ ™ ™ (%) (%}
&Q)\‘lz &q\‘lz &\(151/ «,,__}'1« «Q)\‘l/ &q\‘lz o @‘1’ &(b\’l/ &b\q' &q\‘lz &\"& «n;l/ «Q)\‘lz
—PMI Tang trwdng IIP hang thang (%svck)

Ngudn: TCTK, MBS Research

Nganh san xuét trong 6 thang dau ndm kha trdm lang khi c6 téi 5/6 thang chi sb
PMI & dwdi nguéng 50 diém. Dac biét, PMI thang 4 da gidm xudng mic day
hai nam tai 45.6 diém do bat 6n thué quan. Dén thang 6, chi s6 PMI & murc 48.9
diém trong bdi canh sbé lvgng don hang xuéat khdu gidm thang thir 8 lién tiép voi
mirc gidm manh nhét trong 2 nam tré lai day.

6T25: tiéu thu dién tang +2.7%; tiéu thu xang dau giam 4.5%.

Chi s6 san xuét cong nghiép (IIP) cha Viét Nam tang 9.2% trong 6T25, cao hon
s0 v&i mirc 7.7% clia cung ky nam ngoai. Trong do, nganh san xuét tang 11.1%
svck, dwoc thac day bdi: xe cé dong co' (+31.5% svck); da va cac san pham co
lién quan (+17.1% svck); san pham tlr cao su va plastic (+17% svck); san xuét
trang phuc (+15.1% svck); va phuong tién van tai khac (+14.1% svck). O chiéu
ngwoc lai, nganh khai khoang giam 3% svck.

Nganh T T2 T3 T4 T5 T6 6T25
Toan nganh cong nghiép 0.6 17.2 8.6 8.9 9.4 108 9.2
Khai khoang -10.4 04 -39 42 12 28 -3.0
Cong nghiép ché bién 16 1997 102 108 11 121 1.1
Ché bién thwc phdm 21 1715 103 104 95 13.1 10.8
+Thuy san 15 149 135 115 131 102 9.0
+Ché bién siva 48 144 32 59 62 96 5.4
+Ché bién thirc &n chan nudi 16 169 104 99 88 139 10.6
Ché bién db udng 01 924 0.1 63 6.2 8 1.9
Dét may 42 3078 92 117 101 98 9.2
San pham tir da 10.3 151 134 137 17 17.1
G6 va san pham gb -0.6. 50 128 76 43

Gidy va cac san pham tir gidy -3 2603 7.8 85 6.1 139

Than céc, san phdm dau mé 58] 328 3060472 5 004

San pham hoa chét 84 1622 70 111 91 84

Phan bon 6.3 72 110 71 118 76

San pham tlr cao su va plastic 22| 3243 124 186 172

Thudc | 201 1812) 76

Kim loai 21 273 33 153 199 18
May tinh va san pham dién tc 38 1561 112 83 83 93
Thiét bj dien 4115 964 -38] 4186 -95 119
May m6c va thiét bi 99 2451 1.3 12 21 62

Xe c¢6 dong co
San xuét phan phdi dién
X& ly nuwoc

04 988
92 13.92

«  Ngubn: TCTK, MBS Research

10.6
9.7
10.2
6.8
11.8
19.9
24/ 402 -102 -
11.0
9.8
14
6.6
45
113

34.9
59
14.3
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Vi mé Viét Nam | NHIN LAl NOPA DPAU NAM 2025 | Virng vang virot qua nhivng con gié ngwoc

[ A
vi-MBS

Xuat khau tang trwéng 14.4% trong 6 thang dau ndm nhé thj trwéng My va EU, trong khi thj trwdng Trung Quéc van phuc hdi cham

Kim ngach xuat khau hang héa qua cac thang
(Ty USD)
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Kim ngach xuét khdu

Nguén: TCTK, MBS Research

Tang trwdng XK (svck)

Tang trwwéng cuia cac mat han
lwe (% svck)
bién ttr, may tinh va linh kién

Thiy sén

May méc thiét bi, dung cu phu
tung khac

Dét, may
Giay dép

Gb va san pham gb

bién thoai va linh kién

St thep NEGEG—_—

g xuat khau cha

-20% -10% 0% 10% 20% 30% 40%

m6T 2025

+  Nguén: TCTK, MBS Research

6T 2024

(Ty USD)
80 28.2%
L 4
70
60
50
40
30
20 I
4.2%
10 I
0
My Trung
Quoc
672024

Thi trieé'ng xuat khau cua Viét Nam trong 6T25

30%
25%

20%

11.9% 11.8% g 15%

10.0% * o
10%

4.2%
I I I i
0%
EU ASEAN Han Nhat Khéac

Quéc

m6T2025 @ Tang trwdng (% svck)

Nguén: TCTK, MBS Research

Trong 6T25, kim ngach xuét khiu cta Viét Nam dat 219.83 ty USD (+14.4% svck), gan nhw di ngang so v&i mire ting cla cung ky nam ngodi. Cac méat hang xuét khau cha lwc
c6 mirc tang trwdng manh nhw: D6 choi, dung cu thé thao va bd phan (+103.4% svck); dién tl, may tinh va linh kién (+40% svck); sa&n pham ti sét thép (+31.6% svck); day dién
va cap dién (+26.9% svck); va cao su (+16.2% svck). Dang chu y, xuét khdu thép gidm 22.5% svck vai gia tri dat 3.7 ty USD. Xuét khau clia cac doanh nghiép trong nwéc tang
9.4% svck, chiém 26.5% tbng kim ngach, trong khi xuét khau ctia khu vire FDI ting 16.4%, chiém 73.5%.

Vé thi treong xuat khau: Xuat khau sang Hoa Ky tang treéng manh mé véi mire téng 28.2% svck véi kim ngach xuét khau dat 70.9 ty USD. Xuét khau sang EU cling c6 dién
bién twong tw khi tdng 10% svck, trong khi xuét khdu sang Trung Quéc tang nhe 4.2% svck. Xuat khdu sang Nhat Ban dat 12.8 ty USD, phan anh mirc ting trwdng 11.8% svck.

Vietnam Dynamics 2025 | 10



Vi mé Viét Nam | NHIN LAl NOPA DPAU NAM 2025 | Virng vang virot qua nhivng con gié ngwoc

[ A
vi-MBS

Nhap khau ting trwdng 18% trong 6T dau nam khi cac DN tiang cwong tich trir nguyén vat liéu trong boi canh bat 6n thué quan

Nhap khau duy tri da ting trwéng hai chir s

Cac mat hang nhap khau c6 gia tri I&n nhat

Thi trw'ng nhap khau cua Viét Nam trong

6T25 (Ty USD)

R ~
ke tw T2/2025 trong 6T25
100 45% 90
Dién t&r, may tinh va linh kien I
% 35% May moc thiét bi, d h %0
&y moc thiét bi, dung cu phy
80 tung khac I 70
25% vai Il
al
70 / 50
15% £, 12
60 20.2% Chatdéo I 5
50 5% Kim loai thwerng khac 1l 40
40 :
-5% Sat thé
’ atthép M 30
30 o
-15% San pham chatdéo
20
20
10 25% Pién thoai va linh kién [l 10
0 35% o W 0
R T S A S SRR S ,
VAV VR VAR VAR VAR VAR VAR U Vi 2 3 5
R KB D7D KB A KB DD AP A <0 Dautho M
Kim ngach nhap khéu Tang trwdng NK (svck) 0 20000 40000 60000 80000
«  Ngubn: TCTK, MBS Research +  Nguén: TCTK, MBS Research .

26.4% 30%
22.3% 25%
* 16.8% 20%
¢ 15%
6.5% 5 59, Si) % 10%

¢ L 4 5%

0%

-5%
-11.3%
141
I I -15%
My Trung EU ASEAN Han Nhat Khac
Quédc Quédc

672024 m6T 2025  Tang trwdng (% svck)

Nguén: TCTK, MBS Research

Trong 6T25, nhap khau tdng manh 17.9% svck khi cac doanh nghiép tang cwdng tich trir nguyén vat liéu trong bdi canh bat 6n thué quan. Ngoai ra, mirc tang trwdng nay cling
phan nao phan anh nd lyc gidm thang dw thwong mai véi My khi kim ngach nhap khau tr My ting manh 22.3% va dat 8.9 ty USD — murc cao nhét trong 6T trong giai doan 2020
— 2025. Theo dod, Viét Nam ghi nhan mrc thing dw thwong mai 7.63 ty USD trong 6T25, thp hon dang ké so véi mirc 11.63 ty USD trong 6T24. Cac mat hang nhap khau véi
kim ngach I&n bao gébm: thiét b dién t&r (67.9 ty USD, +37.2% svck), may méc (28 ty USD, +24.4% svck), vai (7.5 ty USD, +3.5% svck), va chat déo (6.2 ty USD, +12.8% svck).

Trong d6, Trung Quéc 1a thi trwéng nhap khau 16n nhét cha Viét Nam (chiém 40% tdng kim ngach nhap khau), tiép theo 1a Han Québc (13.4%), ASEAN (12.5%) va Nhat Ban

(5.5%).
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Vi mo Viét Nam | NHIN LAI NUA BAU NAM 2025 | Virng vang vwot qua nhirng con gio ngwoc "\l" MBS

Tiéu dung trong nwéc dang trén da phuc héi nhwng cham hon so véi dw kién

= Trong 6725, tong mirc ban Ié hang hoa tang 9.3% svck va tang 7.2% svck (loai trir yéu t6 gia). Trong do, doanh thu ban 1& hang hoa téng 7.9% svck, tvong duong toc do tang
cua cung ky nérp 2024 nhurjg thap hon thc‘ri, ky trueéc da,i dich. Theo TCTK: diéu nay chp thay ngwdi dan cé xu hwédng that chat tiéu dung hang hoéa; dong thoi, xu hwéng tiéu
dung cling chuyén dich tir s6 lwong sang chat lwvgng, nhat la sau dot cao diém phong chong budn lau, gian lan thwong mai, hang gid, hang nhai.

= Du lich vén la diém sang khi Viét Nam thu hit gan 10.7 triéu du khach quoc &, tang 20.7% svck. Qua do, dong gop dang ké vao murc tang 14.7% svck cta doanh thu dich vy Iuu
trd, an udng.

= Chung t6i ky vong tiéu ding noi dia cai thién 1&n mirc 9% - 9.5% trong nlra cudi ndm nho: (1) I&i suéat van & mirc thap; (2) san xuét tich cuc trd lai (3) kéo dai thoi gian gidm
thué VAT 2% dén hét nam 2026, ddng thdi mé rong thém déi twong dwoc gidm thué bao gdm: kinh doanh van chuyén, logistic, hang héa, dich vu cdng nghé théng tin.

Doanh thu ban Ié hang héa, dich vu tiéu dung so v&i cung ky nam trwéc Téng Iwong khéch du lich t6i Viét Nam (Nghin Ivot ngwdi)

(Nghin ty dong)

600,000 13% 20,000 100%

500,000III|||||||||IIIHIIIII12% 18,000 0 80%

400,000 fl - - N | [l iniii 11l 4 ! I | - o i I 39.5% 60%
| o 14000 26%  29% oo 16% 20.70% 0%
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9% 12,000 20%
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200,000 8.3% 8% 10,000 0%
7% 8,000 -20%
100,000
6% 6,000 -40%
0 5%
4,000 -60%
3o 3o ™ ™ ™ ™ ™ ™ () (o) (o) ’ -79%
v v v v N v v v v v v
Q77T TR R T X KR 2,000 i -96% 8%
Du lich Ity hanh 0 - “ o -100%

AR

Ban |& hang hoa mmmm Dich vy lwu trd, &n udng
s Dich vu khac ——Tang trwdng svek (%) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 6T25
*  Nguén: TCTK, MBS Research «  Ngubn: TCTK, MBS Research
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Vi mé Viét Nam | TRIEN VONG 2H25 | Thiic day nhirng déng lwc tang trieéng moi I\r‘ MBS

i
-

Hoan thién thé ché, tinh gon bé may, chuyén déi mé hinh, tao khéng gian cho ting trwéng

Tai co cau chinh
quyén TW va dia
phwong

Nghi quyét 68 phat
trién Kinh té tw nhan

Nghi quyét 57 vé phat
trién khoa hoc, cong
nghé, d6i méi sang
tao va chuyén doéi s6
quéc gia"

Cac chinh sach cé
hiéu lwc trong th&i
gian t&i

Giam tir 18 Bd xubng con 14 Bo, sap nhap cac tinh thanh xudng con 34 Tinh/thanh phd. Ap dung mé hinh chinh quyén dia phwong hai cép.
Nham muc tiéu gidm it nhat 30% thd tuc hanh chinh. Tang thu ngan sach, gidm chi tiéu thwéng xuyén, dwa ty trong chi thwéng xuyén xudng
dwdi 60% téng chi NS.

Két qua 6T25 dau nam, thu ngan sach dat 1,332 nghin ty déng, bang 68% du toan, ting 28.3% svck. Tdng chi ngan sach wéc dat 1,102 nghin
ty déng, bang 43.2% dy toan va tang 38.5% svck.

Muc tiéu 2023: 2 triéu DN hoat dodng, it nhat 20 doanh nghiép 1&n tham gia vao chudi gia tri toan cau. Tdc do ting trwdng binh quan cda kinh té
tw nhan dat khoang 10 — 12%/nam, dong gop khoang 55 - 58% GDP.

Muc tiéu 2045: it nhat 3 triéu doanh nghiép hoat déng, chi déng tham gia vao chudi san xuét, cung (rng toan cau véi nang lwc canh tranh cao
trong khu v va quéc té. Bong gop khoang trén 60% GDP.

2% GDP cho nghién clru va phat trién (R&D),

Muc tiéu 2030: Thugc nhém 3 nwdc dan dau Bong Nam A, nhom 50 nwoc ding dau thé gioi vé nang Iuc canh tranh s6 va chi s6 phat trién
Chinh phu dién t&r; nhdm 3 nwéc dan dau khu vieec Bédng Nam A vé nghién clru va phat A.l

Muc tiéu 2045: Quy mé kinh té sb dat tdi thiéu 50% GDP, thudc nhém 30 nuéc dan dau thé gidi vé ddi méi sang tao va chuyén dbi sé

Nghi quyét 154/NQ-CP ngay 31/5/2025 nh&n manh tiép tuc dy manh giai ngan dau tw cong, tdng cwdng thu héi cac khoan no' dong thué, trién
khai chuyén déi sb, hoa don dién tlr, phan d4u ting thu ngan sach nha nwéc ndm 2025 trén 15%; thuwc hién tiét kim 10% chi thwdng xuyén
dé bb sung vén dau tw phat trién...

Ngay 3/7/2025, Thi twéng Pham Minh Chinh da y&u cadu NHNN nghién ctu 16 trinh g& bd céng cu hanh chinh trong diéu hanh tang trwédng tin
dung , hay con goi la “room tin dung”

Hwéng dan chi tiét vé diéu kién tai san bao ddm dwoc thu gilr ctia td chirc tin dung sau khi da Luat héa ND9 vao thang 6/2025

L& trinh gidm lwu lwong phuong tién giao théng chay bang xang dau tai cac dé thi Ién

Du thdo bb sung ND24/2012 vé quan ly thi trwéng vang, xéa bd doc quyén trong sén xuét vang miéng.
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Vi mé Viét Nam | TRIEN VONG 2H25 | Thiic day nhirng dong lwc ting trieéng méi

vi-MBS

Tang trwwdng xuat khau sé cham lai trong 6 thang cudi nam do can th&i gian dé thich rng vé&i chinh sach thué quan méi cia My

Cap nhat mirc thué suat ap dung cho cac nwéc canh tranh xuat khau véi Viet Nam dén
ngay 9/7

Mdrc thue suat 20% gitap Viét Nam duy tri l¢ii thé canh tranh
xuéat khau

Th| phan NK Thué suat cong Thué suat cong
2024 bé ngay 2/4 bb ngay 9/7

= Ngay 3/7, Viét Nam tr& thanh quoc gia Dong Nam A dau tién dat
dwoc thda thuan thué quan v&i My v&i mire thué suat 20% cho hang

Quéc gia "

Nhan dinh

héa Viét Nam va 40% cho hang héa trung chuyén, cé hiéu tir ngay

La ddi tac canh tranh vai Viét Nam cac mat hang

1/8/2025. Murc thué suét nay co ban thap hon so véi dwoc cong bd China 13.4% 55% chinh nhu d6 g0, dét may, hda chat, xe 6 16, dién
ban dau vao ngay 2/4, ddng thdi day la tin hiéu tich khi cac nuwéc _ 5 5 tr....
xuat khau canh tranh v&i Viét Nam hién déu cé mere thué cao hon. [Vietnam 4.2% 46% 20% Ny VT T
o L N N o o Taiwan 3.6% 329 La do! tac canh tranh v&i Viét Nam cac mat hang

Nguoc lai, Viét Nam sé giam thué vé 0% cho hau hét cac mat hang nhu dién tir
nhap tor My India 2.7% 27% La déi tac canh tranh thu hat FDI

a , e N o 2 £ 2 ~ A . La déi tac canh tranh thu hut FDI trong khu vre déng
Tuy nhién chung t6i cho rang tang treong xuat khau sé cham lai Thailand 1.9% 37% 36% thori canh tranh xuat khau cac mat hang néng nghiép
trong 6T cuoi nam do: (1) nhu cau sé giam sau Ighl cac n‘ha nhap nhu cao su, duong,...
khéu My déy manh tich tr( hang hoa truéc han thué quan déu thang Malaysia 16% 24% 25% La di tac canh tranh thu hat FDI trong khu vurc
7; (2) can thoi gian dé c6 dinh nghia cu thé vé cac loai hang hoa, . . ) | La déi tac canh tranh véi Viét Nam cac mat hang
chéng han nhw quy dinh vé nguén 96C xuat xt cho “héng hoa trung Brazil 1.3% 10% 50% néng nghiép nhu: cao su, café, dudng
chuyén”. La déi tac canh tranh thu hat FDI trong khu vuec,
DPay ciing 14 déng luc dé cac DN Viét Nam gia tang ty 18 néi dia hoa Indonesia <1% 32% 19% dé‘nr:ig thérli calnh tranh xuét khau cac mat hang cao su,

A . N A s A , L xe dién, kim loai, ...
nguon cung tng linh kién va nguyén lieu, thuc day nganh cong La déi tac canh tranh thu hut FDI trong khu vuc,
nghiép phu tre frong nwGC phat trien, va tham gia sau vao chuoi Philippines <1% 18% 20% ddng thoi la canh tranh xut khau linh kién dién ter,
cung wng. may méc,...
O chiéu ngwoc lai, chang téi cho réng, véi viéc giam thué 0% va Cambodia <1% 49% 36% Canh tranh cac mat hang may mac, da giay
tang cwong nhap khdu hang héa tr My nham thu hep tham hut Bangladesh <1% 37% 35%
Thuong mai gitva hai nuéc, sé gay ap lwc 1én ty gia USD/VND trong Pakistan <1% 30%
thoi gian téi dong thei gidm ngudn thu ngan sach khoang 4.4 nghin Sri Lanka <1% = s T ——
Kazakhstan <1% 27% 25% Canh tranh xuat khau héa chat

ty dong.

«  Ngudn: CNBC, MBS Research téng hop
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Vi mé Viét Nam | TRIEN VONG 2H25 | Thic day nhirng déng lwc ting trwéng méi

[ A
vi-MBS

Chinh sach thué quan cta My: Viét Nam can ting cwéng nhap khau cac san pham tir My dé giam thing dw thwong mai Viét — My
dang ngay cang mé rong

Tham hut Thwong mai gitra Viét Nam — My mé
rong trong Q2/25 do hoat dong xuat khau tang

manh trwdc khi thué quan cé hiéu lwc (ty USD)
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Ngubn: TCTK, MBS Research

Top cac san pham nhap khau tir My, chiém
74% gia tri nhap khau (ty USD)
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Vi mé Viét Nam | TRIEN VONG 2H25 | Thiic day nhirng déng lwc tiang trwéng méi

vi-MBS

Tang trwwdng xuat khau sé cham lai trong 6 thang cudi nam do can thi gian dé thich trng vé&i chinh sach thué quan méi caa My

Bat chap xung dot khu vuc Trung Dong, gia tri thwong mai hang hoéa toan
cau tang manh 3.6% trong Q2/25 chu yéu do: (1) tang gid hang héa dong
go6p 2.5%, trong khi khoi lwgng hang héa tang 1%.

Tham hut Thuwong mai ctia My tiép tuc mé rC)r)g thém 31% so v&i quy trwdc
Ién 442 ty USD, trong do, Viét Nanj hién la doéi tac c6 thdm hut thwong mai
véi My I&n thr 3, chi sau Trung Quéc va EU.

Theo UNCTAD, Thwong mai hang héa toan cau dang dé6i mat véi nhiéu
thach thire I&n trong niva cudi nam 2025, gitra bdi canh cdng thang khu vuwc
Trung Déng gia tang, tang trwdng toan cau dang cham lai va chinh sach thué
quan md&i cta My 1am thay ddi birc tranh Thwong mai.

Chung t6i woc tang trwdng xuét khau s& cham lai, chi & mirc 4% - 6% trong
ntra sau 2025 chu yéu do can thoi gian dé thich (rng v&i chinh sach thué
quan mé&i. Ca nam 2025, xuat khau wéc tang 9% - 10%.

Vé phia nhap khau, hang hoéa t Trung Quoc chiém 40% kim ngach nhap
khau clia Viét Nam sé cham lai, do that chat vé xuét x&r ngudn gbc cling nhw
kha nang sé chiu mic thué cao hon. Bu lai, nhap khau thi trwong My c6 mirc
tang vot 22% trong nira dau ndm sé& duy tri da tdng. Do do, chung téi wéc
tinh nhap khau sé tang 12% trong 6T cudi ndm va 15% ca nam 2025.

Két qua, thang dw thwong mai 2025 sé roi vao khoang 4 - 8 ty USD, thap
hon nhiéu so v&i mirc 24.8 ty USD ctia ndm 2024. Pay ciing 1a yéu tb sé tao
ap lwc 1én ty gia trong thoi gian t&i.
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Vi mé Viét Nam | TRIEN VONG 2H25 | Thiic day nhirng dong lwc tang trwéng moi

vi-MBS

DPau tw cong sé déng vai tro then chét dé hoan thanh muc tiéu kinh té ca nam

= Theo B0 Tai Chinh, trong 6T dau nam, gidi ngan von ngan sach woc dat 268.1 nghin ty dong, tang 42.3% svck va hoan thanh 29.6% ké hoach nam. Trong thang 6/2025, Chinh
pha da ban hanh dong loat 28 nghj dinh vé& phan cap, phan quyen trong td chirc chinh quyén dia phuo’ng 2 cép, day la co s& phap ly d& cac bd, nganh, dia phu0’ng chu dong
hon trong trién khai dau tw cong, déc blet la & nhirng noi vira sép xép don vi hanh chinh. Tinh dén nay, da c6 16 tuyén cao tbc méi dwoc hoan thanh, nang tong chiéu dai lén
2.268 km. Ddng thoi, tuyén dwong két ndi va nha ga T3 dwoc dwa vao khai thac, cling véi do 1a 52 dw an trong diém khac dang dwoc ddy nhanh tién do thi cong.

= LAy dau tu cong la mot trong nhirng dong lwc then chét thic day ting trwdng kinh té, Tha twéng trong T5 da yéu cau cac bd, ban nganh va dia phwong téng cwdng nd lwc dé
gidi ngan toan bo vén dau tw cdng theo ké hoach nam 2025 véi khoadng ~630 nghin ty ddng trong nira cudi nam.

Giai ngan dau tw ting 42.3% trong nira dau
nam 2025
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«  Ngudn: TCTK, MBS Research

Ty lé hoan thanh g|a| ngan vén dau tw giai
doan 2019-2024 va ké hoach nam 2025
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«  Ngubn: B6 Tai Chinh, MBS Research

Cac dw an dau tw cong trong diém giai doan

2025-2026
. bo dai
STT Dwan (km)
Cao tbc Bac —
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Ngubn: B6 GTVT, MBS Research
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VT mo Viét Nam | TRIEN VONG 2H25 | Thiic dAy nhivng déng lwe ting trwéng méi X MBS

DPau tw tw nhan ky vong dwoc “mé khoa” tang trerdng nhe Nghi quyét 68

= V6n dau tw clia tw nhan trong Q2/25 dat 493.1 nghin ty dong (+8% svck) — la mirc dau tw trong Q2 cao nhét tir trivdc toi nay, cho thay niém tin cla cac doanh nghiép trong nuwéc
dang tr& nén manh mé hon nhé vao lai suat cho vay thap va cac chinh sach hé tro tr Chinh Phu.

= Khu vic kinh té tw nhan, vcn hon 940.000 doanh nghiép va 5 trleu hd kinh doanh, hién dong gop khoang 50% GDP, hon 30% thu ngan sach nha nwéc va str dung 82% luwc
lwong lao dong cla toan nén kinh té. Tuy nhién, khu virc nay van dang déi méat véi nhiéu rao can vé quy mé va kha nang canh tranh so véi khu vre FDI. Diéu nay duoc thé hién
mot phan trong co cau kim ngach xuat khau khi ty trong cla khu vwe FDI lién tuc tdng trong khi khu virc trong nwée duy tri da gidm.

= Nghi quyét 68 vé phat trién kinh té tw nhan sé tao co ché binh dang dé cac DN tw nhan tiép can cac nguén lwc, bao gdbm déat dai, cong nghé, tai chinh va cac dy an ha tang quan
trong, ky vong sé “m& khéa” dv dia tang trwdng tlr khu virc nay trong thoi gian téi.

Khu vwe tw nhén dong gop khoang 60% téng Khu vwe FDI van dang déng gép I&n vao co’ DPau tw tw nhan trong Q2/2025 la mtrc dau tw
vén dau tw toan xa hoi cau kim ngach xuat khau trong Q2 cao nhat tir trwéc t&i nay
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«  Ngubn: TCTK, MBS Research +  Nguén: TCTK, MBS Research «  Nguén: TCTK, MBS Research
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VT mé Viét Nam | TRIEN VONG 2H25 | Thiic dAy nhitng déng lwe ting trwéng méi N MBS

Dong von FDI manh mé trong 6T25 nhwng nhirng thach thirc van dang ch& phia truwéc

= Tinh dén thang 6, tdng vén FDI thuc hién dat 11.7 ty USD(+8.1% svck), danh dau mirc cao nhét trong 5 ndm tré lai day. Tuy nhién, vén FDI dang ky méi dat 9.29 ty USD , giam
9.6% svck), do cac nha dau tw lo ngai vé thay di clia chinh sach thué quan méi ciia My cé thé dinh hinh lai dong chay Thwong mai toan ciu. Ngudn vén FDI dang ky mai trong

6T25 dén tir Singapore, Trung Qudc, va Nhat Ban.

= Ha Noi d&n d4u khi thu hat téi 3.7 ty USD vén FDI (g4p 2.8 1an svck); theo sau la Béc Ninh véi 3.15 ty USD (+7.1% svck), va Thanh phé HS Chi Minh vé&i 2.7 ty USD (gép 2.2 Ian
svck). Nganh coéng nghiép ché bién, ché tao dan dau dat 10.6 ty USD, tang 8.1% svck, chiém 58 % tbng vén dau tw dang ky. Bat déng san dirng thi hai véi tdng vén dau tw gan

5.2 ty USD, chiém 24% tbng vén dau tw dang ky, tdng hon 2 1an so v&i cung ky.

FDI thwc hién tang manh trong 6T25 vé&i mure tang 8.1% svck FDI dang ky mé&i theo quéc gia trong 6T2025 (triéu USD)
65 - 70% 4,000
60% 3,500
55 ,
50% 3,000
45 Vén FDI méi tang 40% ’
cham trong 3 thang o 2,500
35 gan day 30%
20% 2,000
25 10% 1,500
15 0% 1,000
5 e 1O% 500
— — || -20% I I
5 2019 2020 2021 2022 2023 2024 6M T4/25 T5/25 T6/25 -30% ® oo o o o S o o N o
, 2025 e I N @1@ & W
mmmm FD| dang ky cAp méi (Ty USD) FDI thuc hién o & && X Q\o@ F S 4\@0 N
Vén bd sung mmm Gop vén mua cd phan <
Tang trwdng FDI dang ky moi (%) 672024 m6T2025
* Nguén: TCTK, MBS Research  Nguén: TCTK, MBS Research
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Vi mé Viét Nam | TRIEN VONG 2H25 | Thiic day nhirng dong lwc tang trwéng moi

vi-MBS

Chi sb CPI va lam phat co’ ban lan lwot tang 3.3% svck va 3.2% svck trong 6 thang dau nam 2025

Khéi dau ndm & mic 3.6%, chi sb gia tiéu
dung (CPI) duy tri xu hwéng giam va dao dong
quanh murc 3% ké tir do t&i T5 truwdc khi ting
tré lai vao T6. Chi sb CPI ting 3.6% svck trong
thang 6 va iy ké 6T25 ting 3.3% svck — van
dwoc kiém soat tét dwdi mirc muc tiéu cla
Chinh pht la 4.5% - 5%, trong khi CPI 16i tang
3.2% svck.

Cac yéu td chinh déng gép vao mirc tdng cla
CPI binh quan bao gbém: gia thit lon tdng manh
12.8% do thiéu hut ngudn cung; gia dién sinh
hoat tang 5.5% svck do nhu cau s dung dién
tang va EVN thyc hién dot tang gia vao thang
10/2024 va thang 5/2025; nhém thubc va dich
vu y té tdng manh 13.9% svck do gia dich vu y
té dwoc didu chinh. O chidu nguwoc lai, da ting
cla lam phat cham lai nho: gia xang dau gidm
12.6% svck; gid nhom nhdém bwu chinh, vién
théng giam 0.5% svck do gia dién thoai thé hé
cli giam khi cac doanh nghiép ap dung chwong
trinh giam gia.

Poéng goép cua cac nhém hang vao tang trwéng CPI (%)
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Nguén: TCTK, MBS Research
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Dw kién lam phat sé 6n dinh & mirc 3.5%, tao dw dia cho chinh sach tién té néi Iédng

= Chung t6i d bao CPI binh quan nam 2025 sé téng 3.5% svck nho' cac yéu to sau: Gid dau toan cau dy kién dao dong quanh mirc thap tai 70 USD/thung trong nam 2025 do céan
can cung — cau yéu. Ap luc gia lwong thwe dugc ky vong sé ha nhiét nho ngudn cung doi dao sau khi An Do d& bd Iénh cAm xuét khiu gao; tuy nhién, mac tac dong co thé sé
khéng qua I&n do mirc giam cla gia gao phan nao sé bu trir véi mét phan béi gia thit lon — dw kién tang 10% svck trong nam 2025.

= Nhiing ri ro tiém an trong nira cudi ndm 2025 bao gom: gia dién dw kién tiép tuc tang trong nam nay; gia thép dwoc dy bao tang nhe 3% svck, Ién mirc 14.3 triéu dong/tan,
dwgc thac day béi nhu cau xay dwng gia tang va cac bién phap ap thué chong ban pha gia cua B6 Tai chinh; cac xung dét dia chinh tri va kha nang thay doi chinh sach cua My
c6 thé gay gian doan chudi cung (rng va day gia hang hoa tang cao.

Tang truwédng CPI qua cac quy & dw bao cua MBS

Gia dau tho Brent (USD/thung) Chi so gia lwong thwec FAO Research
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«  Ngudn: Bloomberg, MBS Research «  Ngubn: Bloomberg, MBS Research «  Ngudn: TCTK, MBS Research
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vi-MBS

Boi thu ngan sach tao dw dia cho chinh sach tai khéa mé réng

= Tbng thu ngan sach wéc dat 1,332 nghin ty, tdng 28% svck, hoan thanh 68% du toan. Trong d6, thu tir khu vire kinh té ngoai quéc doanh ting 25% svck, chiém 20% tong thu
ngan sach. Thu tién s dung dat ting manh 167% svck, chiém 18% tdng thu nhd cac dia phwong da tich cuc trién khai cac giadi phap vé thdm dinh gia dat, béi thwong, giai
phéng mat bang va dau gia dat. Chi ngan sach wéc dat 1,102 nghin ty, tang 38.5% svck, bang 43.2% dw toan. Dang chu y, chi dau tw phat trién dwoc dady manh, wéc dat 268
nghin ty déng, ting t&i 42.3% svck. Chi thwdng xuyén tang 40.8% svck, chiém 71% ty trong chi ngan sach. Theo dw toan, boi chi ndm 2025 khoang 471 nghin ty déng, twong
dwong khodng 3,8% GDP. Bén cubi nam 2025, ty 1é ng cong khodng 36 - 37% GDP, ng’ Chinh pha khoang 34 - 35% GDP.

= BGi chi ngan sach tao dw dia cho chinh séch tai khoa mé rong: kéo dai gidm thué VAT 8% dén 2026, wu dai thué voi 6 t6 dén hét 2027, gia han thdi gian nop tién thué dat, mién
thué s&r dung dat néng nghiép dén hét nam 2030, mién hoc phi, gidm thué nhap khau (dy kién giam thu ngan sach ~4.4 nghin ty)

Co’ cau téng thu ngan sach nha nwéc trong 6T2025

Thu khac
15%

Thu tt kinh té tw
nhan (+25%)
20%

Thu cb ttre clia
NHNN (+19.7%)
7%

Thu NS tang
+28.3% svck, dat

Thu tir DN Nha
nwoc (-0.4%) a
Thu tién st dung

7% o 3
68 /0 dl;P toan dé't (+167%)
) 18%
Thué thu nhép ca
nhan (+24.2%)
10%
Thu can déi XNK Thu ttr DN FDI
(+6.5%) (+11.6%)
11% 12%

+  Ngudn: B6 Tai Chinh, MBS Research

Co cau tong chi ngan sach nha nwéc trong 6T2025

o Chi khac
Chi tra no’ (-0.3%) 0%
5%

Chi dau tw phat
trién (+42.3%)
24%

Chi NS tang
+38.5% svck, dat
43.2% dw toan

«  Ngubn: Bé Tai Chinh, MBS Research

Chi thuwdng xuyén
(+40.8%)
71%
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Vi mé Viét Nam | TRIEN VONG 2H25 | Thiic diy nhirng déng Iwe ting treéng moi ‘_';:'- MBS

Chinh sach tién té n&i Iéng sé tiép tuc dwoc duy tri dé dat muc tiéu ting trwéng

NHNN bom rong lién tuc twr T3/25, day 1ai suat Mac du tin dung tang manh tw T4/25 song
lién NH xudng mirc thap nhét trong vong hon 1 thanh khoan hé théng doi dao da day lai suat f::ah:a?-l'tl'?\;l ?l:," :r?:nlaclos:]ha; L::rr‘r?tlr)ug‘rn ;ng;urz
nam. Trong T6/25, NHNN hut thanh khoan nhe LNH xuong murc 1.3%, thap nhét trong vong co ban xudng mirc 4.7% trong niva cudi nam
qua kénh tin phiéu dé diéu tiét ty gia. hon 1 nam trwéc khi tang tré lai vao dau T7.

50 7% 7% 8

40 o% !

5% T
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4% ‘ 6
20 3% 4.1% 6 49
\ . 5.0
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‘ryww ‘ | 0%

g & & 3 3§ & & & & & & & 8§ 4
-10 R & 6 6 = & = a& & § ®» © n T6/23 TO/23 T12/23 T3/24 T6/24 TO/24 T12/24 T3/25 T6/25
T1/25 T3/25 T4/25 T5/25 T5/25 T6/25 H F F £ £ F F F F F F F
= Tin phiéu OMO Qua dém ——1 tudn ———1 thang = 12T (NH quéc doanh) 12T (NH tw nhan)
«  Ngubn: NHNN, MBS Research «  Nguén: Bloomberg, MBS Research . Nguén: NHNN, MBS Research

= Tin dung tdng manh & T4 va dat xap xi 10% vao cudi T6, cao hon nhiéu so v&i cling ky giai doan 2023 - 24 (3.6% - 6%). Tuy nhién thanh khoan hé thong ddi dao, da day lai
suat lien NH xuong mtrc 1.3%, thap nhat trong vong hon 1 nam. Lai suat huy déng 12T trung binh cac NHTM tw nhan da giam nhe 10 diém co ban xudng mirc 4.9%.

= Voiky vong FED cat gidm Iai suét 50 diém co ban trong 6T cudi nadm, chting tdi cho rang chénh Iéch 13i suat gitba USD- VND dwoc thu hep. Trong ky hop béo dau T7, NHNN da
dwa thdng diép rd rang la duy tri stec hap dan twong déi ctia VND, gidam mét bang |4i suét cho vay trong thdi gian qua nhdm tao diéu kién thuc day tang truang kinh té, voi muc

tiéu dat mlrc tang trwdng. Dwa vao cac yéu td trén, ching toi dw bao 1ai suat huy dong ky han 12 thang clia cac NHTM s& gidm nhe thém 20 diém co ban xubng mac 4.7% vé
cudbi nam 2025.
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Chung téi dw bao ty gia USD/VND trung binh nam 2025 sé dao dong trong khoang 26,600 — 26,750

Mac du DXY da giam sirc manh, song ty gia van sé la rdi ro can quan sat

trong 6T cudi nam Pong VND da mat gia khoang 3% so v&i USD tinh tir dau ndm

= T thang 4, ddng USD bat diu bwédc vao chubi mat gia do ap luc tir lan séng 26,500 - - 120
hén loan thué quan lam gia téng rdi ro dbi v&i tang trwdng kinh té. Tuy nhién, 26,000 - - 15
con sét ty gia van chwa ha nhiét do cac yéu t6 ndi tai trong nwéc, bao gom: 25,500 - - 110
(1) L&i suét trong nwdc dién bién trai chidu, khi Chinh pha va NHNN yéu cau 26,000 - - 105
duy tri mat bang Ii suét thAp dé hd tro tang trwdng kinh té. (2) Th?ng dvw 54500 . - 100
thwong mai thu hep manh trong 6T25 (-34.4% svck), do nhap khau tang ' - 95
manh 18% svck trong khi xuat khau chi ting 14.4%. (3) Nhu cau ngoai té gia 24,000 7 - 90
tang khi KBNN ¢6 t¢i 10 dot mua USD tiv cac NHTM ké tir d&u ndm dén nay 23,500 1 - 85
v&i tbng gia tri gan 1.9 ty USD (gan bang muirc 2.08 ty USD dwoc mua trong 23,000 . . . . . . . . . 80

T123  T4/23  T7/23 TI0/23 T124  T4j24  T7/24  T10/24  TA25  T45  T7/25

ca nam 2024).

Trung tdm Tw Do Lién Ngan Hang — DXY Index
= Pén dau thang 7, ty gia lién NH neo & mirc 26,193VND/USD (+3% so Vi

dAu nam), bét chép viéc chi sé DXY da giam 12% so véi dinh nam 2025. VND yeu hon han so véi cac dong tién khac trong khu viee tir dau

) ] nam dén nay

= Trong bdi canh nay, ty gia duwoc dy bao sé tiép tuc neo cao dwdi ap lwc tir 4% 120
méi trwdng trong nwéc, bao gébm: (1) Chénh léch 1ai suat USD-VND van tiép 115
di&n cho du FED cét gidm |ai suét xuéng 4%. (2) Nhu cau nhap khau Ién hon 110

2%

0%

khi mrc thué 0% duwoc ap dung hang hoéa tr My. Ngwoc lai, xuat khau néi ' 105
chung sé& cham lai, dan dén thang dw Thwong mai bi thu hep. (3) Dong vén 2% 100
FDI s& cham lai chd doi cac théng tin rd rang hon vé thué quan. (4) Chénh 4% 95
léch gia vang trong nwéc va thé gidi trong bbi canh gia vang tang. &% ZZ
= Theo do, chung t6i dw bao ty gia trung binh nam 2025 sé dao ddng 8% 80
trong khoang 26,600 — 26,750 VND/USD, phan anh muc tang 4.5% - 5% T3/25 T4/25 T5/25 T6/25 T7/25
so v&i diu nam. USD/SGD USD/CNY ~=———USD/VND USD/THB =———USD/MYR ==——DXY Index

+  Nguén: Bloomberg, MBS Research. Di¥ liéu dén ngay 4/7/2025
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Chung t6i dw bao GDP tiang 7.9% - 8.1% trong nam 2025 nh& day manh vén dau tw céng, thic day dau tw nhan

Chung toi ky vong Viét Nam sé tiép tuc duy
tri da tang trwdng bén virtng & moi khia canh
nhirng thang cudi ndm nhé cac dong lwc maoi
dén tr dau tw céng va dau tw tw nhan.

Xuét khau dw bao sé& cham lai vao nlra sau
2025 nham thich nghi v&i diéu kién thué
quan méi. Bu lai, chinh sach tai chinh nai
Idng, I4i suat thip s& hd tro' cho tiéu dung noi
dia phuc hdi.

Boi thu ngan séch trong nira dau nam cling
la co s& dé trien khai chinh sach tai khéa mé
réng trong thoi gian toi.

Cach diéu hanh quyét liét trong viéc Hoan
thién thé ché, tinh gon bd may, chuyén déi
mo hinh, sé tao khéng gian cho tang trwéng
trong trung va dai han.

Cac rai ro tiém tang bao gdm: (1) Sy bét én
dinh trong chinh sach diéu hanh cta TT
Trump c6 thé tac dong dén xuét khau va
dong vén FDI. (2) M&c du wu tién tang
trwdng va chap nhan duy tri sy hp dan cla
VND, ap lwc ty gia tr cac sw kién “thién nga
den” s& gay rudi ro dao chiéu chinh sach tién
té, han ché da tang trwéng.

Tom tat dw bao cac chi tiéu kinh té trong yéu

Cac chi tiéu kinh té

1. GDP, dan s6 va thu nhap
GDP Danh Ngha (ty USD)
Tang trwdng GDP (%)

Xuét khdu hang hoa (% yoy)
Nhap khau hang héa (% yoy)
GDP/dau nguoi (USD)

2. Chi s6 tai khéa (%GDP)
No chinh pha

N cong

No nwéc ngoai

Ty gia USD/VND

Lam phat (%)

Tang trwéng tin dung (%)

Trung binh I4i suét tién gl 12 thang
Can can thwong mai (ty USD)

Hang héa: Xuét khau (ty USD)
Hang héa: Nhap khau (ty USD)

2018

2019

2020

2813 310.1 334.3 346.6 366.1 430 476.3 512-514
7.08 7.02 2.91 2.58 8.02 5.05 7.09 7.9-8.1
13.8 8.1 6.5 19 10.6 4.4 14.3 9-10
11.5 7 3.6 26.5 8.4 -8.9 16.7 15.0

2,992 3,267 3,491 3,586 3,756 4,163 4,700 5,000

2.Chisétaikhaweo?) |
49.9 49.2 51.5 39.1 34.7 34 34 35
55 55.9 43.1 38 374 37 37 37

46 471 47.9 384 36.1 37.2 33 34
23,180 23,228 23,115 23,145 23,612 24,353 25,058 26,600 - 26,750
3.5 2.8 3.2 1.8 3.15 3.25 3.63 3.5
171 18.7 18.2 13.9 12.1 13.7 15.08 17-18

7 7.2 6.8 5.8 8.5 5.9 5.1 4.7

7.2 9.9 19.1 4 11.2 28 24.8 42-82
244 263 281 336 371 355.5 405.5 442 - 446.08
237 253 262 332 360 327.5 380.8 437.9
55 78 94 109 86 95 80 84

Téng dw trir ngoai hdi (ty USD)

Nguén: TCTK, MBS Research
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Tri€n vong TTCK Viét Nam |
Chinh phuc nhirng dinh cao mai

» Okich ban ca sg, chung toi ky vong Loi nhuén thi trudng c6 thé dat mic tang 17%/16% svck giai doan 2025-26
» Nhirng xu hudng thé gigi va vi mo trong nudc sé dinh hinh TTCK Viét Nam trong nhirng thang cu6i nam 2025
» Chung toi nang du bao Vnindex lén dat mirc 1.500 — 1540 vao cudi nam 2025

Vietham Dynamics mid-25




Thi trwrng Chirng khoan | NHIN LAI NOA DAU NAM 2025 | Lén thac xuéng ghénh

[ A
vi-MBS

VNindex roi xuéng day 1,094 khi gép “cu soc thué quan” ngay 2/4 nhwng phuc héi ngoan muc ngay sau d6, hwéng dén ving 1,400 —
1,450 diém vao nhirng ngay dau thang 7
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Ngudn: MBS Research. Di liéu dén ngay 4/7/2025
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Dién bién thj trw'ng HNX va UPCOM niva dau nam 2025

Chi s6 HNX tang 2.1% ttr dau nam dén nay, nh& cac c6 phiéu nhw

KSF, CEO, SHS, NVB va VFS
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Trong khi dé, chi s6 UPCOM tiang 6.5% so vé&i dau nam, dwoc hé tro

b&i cac cb phiéu CC1,VAB, SSH, KLB va VEF
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Thi trwrng Chirng khodn | NHIN LAI NOPA DAU NAM 2025 | Lén thac xuéng ghénh

[ A
vi-MBS

Trong nira dau nam, da tang cia VNindex chu yéu dwoc nang d& b&i mét sé cé phiéu, chwa thue sw lan téa dén toan thj trweérng

Hiéu suat (%) cac chi s6 theo vén hoa thi trwong ké tir dau nam dén
nay. Nhém co phiéu von héa vira va nho van tang trweéng cham, tham

chi giam gia so v&i da tang cua VNindex
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5%
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-5%
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-20%
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VN30, 9.9%

VNINDEX, 8.6%

MIDCAP, 3.8%

SMALLCAP, -0.4%

Mirc dong gop vao da ting VN-index ctiia mét s c6 phiéu vén héa
I&n tir dau nam den nay, trong dé nhém c6 phieu VIC da déng gép 86

diem vao mirc tang 118 diem cua Vnindex
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«  Nguén: Fiinpro, MBS Research. Di¥ liéu tinh dén ngay 4/7/2025

Dién bién gia chia cac nhém nganh ké tir dau nam. BDS, hang khéng,
Tai nguyén co ban la nhém nganh ting manh nhét

B4t dong san

Du lich va Giai tri

Tai nguyén Co ban
Dich vu tai chinh
Ban Ié

Vnindex

Ngén hang

Y té

B&o hiém

Dién, nwdc & xang dau khi dbt
O t6 va phu tung
Xay dwng va Vat liéu
Hoa chét

Hang & Dich vu Cong nghiép

I  53.3%
I  28.6%
I 17.1%
s 10.3%

— 9.7%

I 90.5%

. 8.9%

N 7.5%

N 7.2%

m 5.2%

M 4.0%

m 22%

1 0.9%

0.1%

R
4

/ Truyén théng
Thwe pham va db ubng
Dau khi

Hang ca nhén & Gia dung
Vién théng

Céng nghé Thong tin

-40%

-1.8%
-4.0%
-5.0%
-5.9%
-13.8%
-17.5%

-20%

0% 20% 40%

Nhiéu nhém nganh chi
chdt nhw Dau khi, Thyc
phadm, Céng nghé giam
gia so v&i dau ndm

«  Nguén: Fiinpro, MBS Research. Di¥ liéu tinh dén ngay 4/7/2025
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Thi trwrng Chirng khoan | NHIN LAI NOA DAU NAM 2025 | Lén thac xuéng ghénh

Dong tién manh mé chay vao TTCK tir thang 4 khi Vnindex roi xuéng viing dinh gia hap dan

Trai ngwoc véi nam 2024, thanh khoan suy yéu trong Q1/25 va chi
tang vot twr thang 4. Dong tién dé manh vao thi treong tww dau T7 véi

cac phlen giao dich trén 30 nghin ty déng
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15,000

10,000

5,000
™ T2 T3 T4 T5 T6 T7

T10 T11 T12

2024 m2025

NDT nwéc ngoai lién tuc ban rong tww dau nam 2024 tuy nhién da ban
rong thu hep dan tw T4/25. Ldy ké tr ddu nam dén nay, NDTNN da ban
rong 38.2 nghin ty déng (~1.4 ty USD)

10,000

5,000

0 | - I

50000 STV LS ’\"’\%vx\\&b‘/\\"\%b‘/\\’&v PN RPN
410,000
15,000
20,000
25,000

+  Nguén: Fiinpro, MBS Research. Di¥ liéu tinh dén ngay 4/7/2025

Chung t6i wéc dw n margin cua toan thi trwomg tang manh trong
Q2/25, song ty 1é Dw no’NCSH toan thi truO’ng van & mirc tuo’ng déi an
toan
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Dw ng margin toan thj trwong (ty dong) =Dy no’ margin/VCSH (1&n)

Tl dau ndm dén nay, khoang 283 triéu USD da rat rong ra khéi cac
quy ETF tai Viét Nam

29.7% .
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ATang trudng NAV ké tir dau nam(%)
«  Nguén: Fiinpro, MBS Research. Di¥ liéu tinh dén ngay 4/7/2025
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Thi trwrng Chirng khoan | TRIEN VONG 2H2025 | Chinh phuc nhirng dinh cao méi

[ A
vi-MBS

Loi nhuan toan thi trwéng tang toc trong nira sau 2025 tuy nhién toc dé tang con phu thudc vao cac kich ban thué doéi irng

= Ngay 1/7, Téng théng Trump da céng bé mirc thué xuét khdu sang My cho hang san xuét néi dia Viét Nam & murc trung binh 20%, hang trung chuyén & mirc 40%. Cac kich ban
vé thué dbi rng dang phu thudc vao viéc My dinh nghia thé nao |1a hang trung chuyén. Theo ching téi, kich ban co sé la viéc My dinh nghia hang trung chuyén 1a hang cé ty 1&
ndi dia hda dwdi 35% theo tham khdo 1 s FTA ma My da ky vai cac quéc gia khac. Ty 1& ndi dia hoa tang Ién theo dinh nghia hang trung chuyén ctia My sé la nhirng kich ban
tiéu cwe hon dbi véi Viét Nam va nguoc lai.

DPanh gia mrc dd anh hwéng Ién loii nhuan cac doanh nghiép niém yét theo cac kich ban thué déi trng

Dinh nghia vé ty Ié
noi dia héa’cﬁa hang
trung chuyen

banh gia

Dw bao tang trwéng
loi nhudn toan thi
truwong

Kich ban tiéu cwc

Kich ban co’ s&

Kich ban tich cuwc

= <50%

HAau nhw toan bd cac mat hang xuét khau
bi anh hudng (90% tbng san lwong xuét
khau), trr linh viec ndng nghiép. Db voi
nhém doanh nghiép niém yét, linh vuc
logistics, KCN, dét may, xuat khiu céng
nghiép & hang tiéu dung bi anh hwéng
manh.

Ngoai ra, ty gia tdng manh cé thé khién dw
dia n@i 1dng tién té bi &nh hwéng tir nlra
sau 2025 va 2026 va khién chi phi lai vay
clia cac doanh nghiép tang Ién va lam giam
Igi nhuan toan thi trvdng.

= <35%

= 1 s6 doanh nghiép trong linh vuc san xuét
may maoc va thiét bi (chiém khoang 15%
tbng san lwong xuét khau) bi anh huéng.
DPbi v&i nhém doanh nghiép niém yét, linh
v logistics va KCN ¢6 thé bi anh hwéng
nhe.

2025: 15%

2026: 13%

= 2025:17%
= 2026: 16%

= <10%

* Anh hwéng mirc d6 khéng dang ké 1én cac
doanh nghiép niém yét va chinh sach diéu
hanh tién té cta Viét Nam. Cac linh vuc
xuat khau cta Viét Nam con co co hdi canh
tranh v&i cac québc gia khac.

= 2025:19%
= 2026:17%
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Thi treong Chirng khoan | TRIEN VONG 2H2025 | Chinh phuc nhirng dinh cao méi ‘_';:'- MBS

Loi nhuan toan thi trwéng tang toc trong niva sau 2025 tuy nhién toc do tang con phu thudc vao cac kich ban thué doéi irng

= Sau murc tang trwdng 23% trong Q1/25, ching t6i dw bao téng loi nhuan thi truéng sé tang 14% svck trong Q2/25, va 1an lwot tang 24% va 17% trong Q3/25 va Q4/25 theo kich
ban co s& vé thué dbi rng. Cac dong lwc chinh cho sw cai thién loi nhuan cla thi trwéng trong 2025 sé dén tir cac ndi lwc va thi trwéng trong nwédc véi két qué kinh doanh virng
chéc cia nhém ngan hang (+14% svck), vat liéu xay dwng (+39% svck), ban 1&(+28%) va bat ddng san (+25% svck).

= O kich ban co s, chang téi ky vong loi nhuan thi trwérng cé thé dat mire tdng 17%/16% svck giai doan 2025-26 véi dong lwc tr thi trwéng trong nuéc. O kich ban tich cuc, loi
nhuan thj trwérng 2025-26 cé thé tdng cao hon & mirc 18%/17% svck trong khi & kich ban tiéu cuwc, mirc sut gidm tang trwdng cé thé Ién hon véi tdng trwdng wéc tinh chi dat
15%/13% svck do hau hét cac mat hang xuét khau bi anh hwdng, ddng thdi ty gia tang manh cé thé khién dw dia néi 16ng tién té bi &nh hwdng tir nira sau 2025-26 va khién chi
phi lai vay clda cac doanh nghiép tang lén.

Chung téi ky vong tang tru’o’ng Iloi nhuan giai doan nira sau Trong kich ban co s&, Igi nhuan toan thi trieéng cé thé dat mirc ting 17%/16% svck
2025 sé tang toc, tuy nhién mdrc do tang phu thudc vao cac trong 2025-26 v&i dong lwce tir thi trwdng trong nwéc
kich ban thué déi rng caa My 40% -
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i . . ‘IFY25F 39% | 28% | 25% | 24% | 24% | 18% | 17% | 16% | 16% | 16% | 15% | 14% | 14% | 10% | 1% | 0%
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«  Ngubén: Fiinpro, MBS Research dw bdo «  Ngubén: Fiinpro, MBS Research diw bdo
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Thi trwerng Chirng khoan | TRIEN VONG 2H2025 | Chinh phuc nhirng dinh cao méi

[ A
vi-MBS

Nhirng xu hwéng thé giéi va vi mé trong nwéc sé dinh hinh TTCK Viét Nam trong nhirng thang cudi nam 2025

Thé

Viét Nam

Thi trwong ky vong FED sé& gidm I suét diéu
hanh 50 diém co ban trong 2025. DXY tiép tuc
duy tri vi thé yéu.

Cang thang Thuong mai My - TQ kho c6 thé ha
nhiét. Xung dét dia chinh tri van tiép dién.

Chinh sach tién té néi 16ng sé dwoc duy tri, ho tror
tang trvdng trén 8% trong ntra cudi nam

Thic day dau tw cdng, mé réng co ché cho céac
DN tw nhan, tap trung déi mdi céng nghé theo
NQ57 va NQ68

Cac quyét sach moi sé duoc trién khai nhanh va
quyeét liét

Trién vong nang hang thj trwdng méi ndi theo
FTSE thang T9/25

Ap Iyc gidm gia VND trong nira cubi ndm van con.

Tac dong dén TTCK Viét Nam

Dong von dau tw sé dich chuyén sang cac thi trwérng méi ndi, trong dé céd
Viét Nam. Da ban rong clia cac NDT nwéc ngoai sé bi dao ngwoc manh mé,
dich dén cta dong tién nwéc ngoai chd yéu 1a cac cd phiéu vén héa lén

Day la rti ro &nh hwéng dén da tang clia TTCK thé gidi va Viét Nam

M6i trurong Iai suat thap sé tiép tuc kich thich dong von dau tw trong nudc
dich chuyén sang kénh dau tw chirng khoan. Tang trudng tin dung , dong
thoi chi phi von cai thién sé ho trg cho cac DN niém yét mé réng san xuat

Cac DN tw nhan dau nganh sé c6 co ché binh déng dé tiép can cac ngudn
lwc, bao gdbm dét dai, cong nghé, tai chinh va cac dy an ha tang quan trong.
Theo Bd GT-VT can dén 200 ty USD dé tai tro cho cac dy an ha tang giao
thdng dén nam 2023, trong d6 dwédrng sat va metro chiém khodng 75%.

Chang han nhw: quan ly thi trwéng vang, 16 trinh bd room tin dung dbi voi
cac NHTM, han ché xe dong co xang dau tai cac TP I6n,... Day sé la diém
dang chi y, co tac dong tich cwc/tiéu cwc dén cac nhém nganh khac nhau
trén TTCK

Trong qua khtr cac thi trudng dwoc nang han déu cai thién vé dinh gia va
thanh khoan. Chung t6i wéc tinh TTCK Viét Nam sé dwgc phan b ~1% trong
tong gia tri 85 ty USD cla cac quy giao dich thu dong theo FTSE EM

Bay la ri ro lon déi voi TTCK do NHNN c6 thé dao ngwoc chinh séch tién té
nham wu tién on dinh ty gia trong ngan han. VND mét gia con danh hwéng dén
dong von ctia NPT nwéc ngoai quay tré lai thi tredng

Nhém cé phiéu
dang chu y

Cac cb phiéu vén héa l16n va
con dua ty 1é room nwéc ngoai

Ngan hang
B4t dong san dan cuw
Bao hiém, Chirng khoan

Céac co phiéu von hoéa lon la
cac DN dau nganh
Xay dung ha tang, Céng nghé

Céc cb phiéu vbn hoa 16n va
con dua ty 1é room nwéc ngoai
Chirng khoan

Vietnam Dynamics 2025 | 33



[ A
vi-MBS

Thi trwerng Chirng khoan | TRIEN VONG 2H2025 | Chinh phuc nhirng dinh cao méi

Chung téi nang dw bao Vnindex 1én dat mirc 1500 — 1540 vao cudi nam 2025 trong kich ban co s&

= Tinh dén ngay 4/7/2025, VN-Index dang giao dich & md&c 14 1an P/E, cao
hon mirc trung binh 3 ndm gan day (13.5x) , tuy nhién van thap hon 17% so

Dién bién P/E cta cac chi s6 Vnindex, VN30 va VNMidcap

v&i mirc dinh 3 ndm (16.9 1an vao Q4/21). Dinh gia cda nhém VN30 (véi ty 20 19-6

trong vén hoa da sé 1a nhém ngan hang) 1a 12.7 Ian P/E, cao khoang 3% so 18 169 e

véi trung binh 3 nam gan day la 12.3 |an, tuy nhién van thadp hon mac dinh 12 14.0

15 lan vao Q4/21. bieu nay cho thay dinh gia cla thi trwéng néi chung va 12 11.0

nhém vén hda I&n néi riéng van hdp dan so véi tang trwdng loi nhuan ciing 10 8.5

nhw ky vong nang hang cua thi treong. 8 S D D D N Db D D D oD D b b D D o B
= O thoi diém hién tai, VNIndex da vwot dy bao ching tdi dwa ra tlr dau ndm ’\&‘L&‘b& e '\O{L‘L&”&Oﬁ/ e '\O(L‘lf&‘b& S \&W&‘b& e '\O%‘lf&‘bdl’ el '\&‘191\{@9\.

(1400 — 1420), cht yéu do tac dong tr mét s6 cd phiéu vén hoa Ién. Néu loai ——VN30 ==—=VNINDEX =——VNMID

bd céac tac déng nay, Vnindex hién van & vung 1.350 — 1.380. .

. . A Cac kich ban Vnindex cu6i nam 2025

= Trong ntra sau 2025, ching t6i cho rang dong tién sé lan tda sang cac co

phiéu vén héa Ién chwa tang gia manh trong thdi gian qua nhe dinh gia hap Hién tai Tiéu cwe Coso Tich cwe 2026

danva t.|em riang tan,g tr%P.o’ng? I(_)’lunhuan.’ | - i g’zz ;zfg;;,%n%LN 159 179 19% 16%
= Trong kich ban co s&, v&i mirc tang trwdng 17% lgi nhuan cua cac DN niém ’

yét, va dinh gia 13.5 — 13.8 lan P/E, ching t6i ky vong VN-Index sé dat 1.500 P/E 13.6

— 1.540 trong nhirng thang cudi nam. Thap nhéat 11.2 12.5 13.2 13.0 12.0
= O kich ban tich cwc hon, tac ddng tir chinh sach thué quan cta My it hon so Trung Vi’ 126 13.0 13.5 13.5 12.5

voi dw kién, dong von nwéc ngoai dd manh vao thi trwong Vit Nam nho Cao nhat 14.0 13.5 13.8 14.0 13.0

trién vong nang hang, chung t6i ky vong tang trwéng loi nhuan cda thi trwdng Vnindex 1,387

dat 19%, P/E ky vong & mic 13.5 — 14 1an, VNindex c6 thé tién 1&n vung Thép nhat 1,094 1,169 1,473 1,476 1,554

1.580 vao cudi nam. Trung vi 1,215 1,507 1,533 1,619

Cao nhét 1,387 1,262 1,540 1,589 1,683

«  Nguén: Bloomberg, MBS Research. Di¥ liéu tinh dén ngay 4/7/2025
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Chién lwoc dau tuv’|
Lwa chon cd phiéu chi€n thang thi truong
> Chung t6i cho rang tdm diém cua thj trwdng trong nhivng thang cudi ndm van la cac cd phiéu vén hoéa 16n

> 8 chu diém dau tw hap dan cho ntra sau ndm 2025
> Danh muc 22 cb phiéu tiéu diém cho ntra sau 2025 - 2026

Vietham Dynamics mid-25




Thi trudng Chirng khoan | CHIEN LWQ'C DAU TU | Lwa chon cé phiéu chién thang thi trwong >\

Chung t6i cho rang tam diém cua thi trwéng trong nhirng thang cudi nam van la cac cé phiéu vén héa Ién

= Trong bdi canh chinh sach thué quan ctia My céng bé ap dung dbi véi Viét Nam thuan loi hon so v&i cac nwéc canh tranh, déng thai trién vong nang hang ctia TTCK Viét Nam
tr& nén rd rang hon, ching t6i ky vong da ban rong ctia cac NDT nuwéc ngoai sé bi ddo ngwoc manh mé trong nira sau 2025, dich dén clia dong tién nwéc ngoai chd yéu la cac
cb phiéu vén héa I&n va cé du ty 1& room nwéc ngoai.

= Mé&c du Vnindex phuc hdi manh mé hon 300 diém tir sy kién ngay 2/4, song da tang chwa lan tda dén cac Iép cb phiéu. Cu thé, ching t6i nhan thay chi c6 12/50 cb phiéu vén
hoa I&n nhét thj trwdng tang manh hon VNindex tir ngay 31/3, khoang 9 c6 phiéu tang thdp hon Vnindex. Tham chi c6 dén gan mét niva cb phiéu Top50 van chwa phuc hdi vé
thoi diém truwdc thué quan.

Bién dong gia cua cac cb phiéu Top50 von héa Ién tiv ngay 31/3 (trwéc ci sbe thué quan) cho dén ngay 4/7/2025 Dién bién gia tir 31/3 clia cac cb

phiéu vdn héa Ién HNX va
Upcom

10% 10%

Chi c6 17/Top50 cb phiéu vén hoéa 16n ting

x 5
2 I
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Co dén 21/Top50 co phiéu von hda van o ’

chwa phuc hoi vé thoi diém trwde thué quan

BCM
KBC
MVN

-15% -25%

+  Ngudn: Fiinpro, MBS Research. Di¥ liéu tinh dén ngay 4/7/2025
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Thi trwdng Chirng khoan | CHIEN LUQC BPAU TU’ | Lwa chon co6 phieu chiéen thang thi trirong *\}

8 chu diém dau tw hap dan cho nira sau nam 2025

Chu diém dau tw C6 phiéu tiéu diém

0 BDS dan cw cai thién tich cwc nho quyét liét ddy manh cac giai phap thao g& khé khin cho cac dw an

= Céac dia phwong da tich cuc trién khai cac gidi phap vé tham dinh gia dét, boi thuong, gidi phong mat bang va dau gia dat tir cudi nam 2024, thu tién s dung KDH, NLG
dat tang manh 167%. Lai suat thap thuc day nhu cau mua nha ctia ngudi dan.

Phat trién ha tang: ddy manh dau tw cong va dau tw tw nhan
CTR, VCG,HHYV,

= Theo Bd GT-VT can dén 200 ty USD dé tai tro cho cac dy an ha ting giao thong dén nam 2023, trong dé dwdng sat va metro chiém khoang 150 ty USD. Tw HPG, HSG

dau nam dén nay, giai ngan vén dau tw cong dat 268 nghin ty déng, hoan thanh 30% ké hoach, dw dia gidi ngan dau tw cong 6T cudi ndm: ~500 nghin ty dong

Chinh sach tién té néi Idng sé hd tro’ cau chuyén ting trwéng cia nganh ngan hang va dich vu tai chinh
= Chinh séch tién t& ndi Iong cta Viét Nam va thé gidi sé tao diéu kién thuan cho dong von luan chuyén trén thi truong tai chinh, gidm chi phi von dong thoi kich  VCB, CTG, VPB
thich nhu cau st dung von. Ngan hang va dich vuy tai chinh la cac nhém nganh dwgc hwéng lgi trong giai doan nay.

Tap trung déi méi cong nghé va thuc day kinh té sé

= NQ57 la mét cu hich toan dién, mé& dwdng cho nganh CNTT va DN c6ng nghé trong nwéc voi cac muc tiéu cu thé nhuw : 2% GDP cho nghién clru va phat trién FPT, CTR
(R&D), muc tiéu den nam 2030 Viét nam thuéc nhém 3 nuwéc dan dau Béng Nam A, nhdom 50 nwédc dirng dau the gidi ve nang lwc canh tranh so

Xu hwéng tiéu thy dién sé ting manh do san xuét phuc héi va chinh sach giam déng co siv dung xing dau tai cic db thi Ion ';E)/g’ gi;’

Nhu cdu nhap khau LNG sé tang manh trong béi canh chuyén dich nang lwong xanh, dong thei Viét Nam van né lwc thu hep tham hut Thwong mai

véi My, Viét Nam sé tang cwong nhap mét so hang héa tir My. GAS

Céc cb phiéu vén

Sw tré lai ciia dong vén nwéc ngoai di ciing véi trién vong nang hang thi trie’'ng méi néi phan loai ciia FTSE héa Iém va con di

«  Céc cb phiéu vén héa I&n va cé sdn room cho nha dau tw nwéc ngoai va cac cong ty chirng khoan sé la cac nhém dwoc huéng loi ty 1& room nwéce
ngoai

Cac DN tiéu dung dwoc hwéng loi nhe tiéu dung néi dia phuc héi, dong thei chinh sach quan ly ngudn géc xuat x&r dworc that chat MWG, VNM, PNJ

+ Céc doanh nghiép nhu GAS va POW sé& hwédng loi, tr nhap khdu LNG dén phat trién nha may dién.
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Danh muc cé phiéu tiéu diém cho nira sau 2025 - 2026

Vén héa Dw bao ROE%

(ty dong) (VNB/cp) 2025 2026 2025 2025 2026
1 CTG 229,298 54,800 28.8% 7.1 6.2 1.2 1.0 12.8% 14.6% 17.9% 17.6%
2 VCB 487,971 72,500 24.1% 13.1 11.8 2.0 1.8 5.1% 11.6% 16.7% 16.1%
3 VPB 148,761 26,200 38.7% 74 5.5 0.9 0.8 26.3% 33.6% 13.3% 15.5%
4 FPT 181,459 145,000 18.4% 19.4 16.1 4.2 3.4 19.0% 20.5% 23.6% 23.9%
5 KDH 30,031 39,100 31.3% 30.7 28.4 1.6 1.6 20.8% 7.8% 4.6% 4.6%
6 NLG 15,076 45,600 16.2% 21.6 21.1 1.5 1.5 34.8% 2.5% 4.6% 4.5%
7 DGC 38,737 128,600 29.1% 11.5 9.3 6.7 5.9 13.2% 23.6% 24.40% 26.90%
8 GMD 25,422 75,000 28.1% 15.7 14.2 1.8 1.6 8.6% 10.3% 14.80% 15.60%
9 HPG 189,200 32,000 39.1% 11.8 9.0 1.6 1.5 41.7% 31.0% 15.1% 18.9%
10 HSG 10,930 20,700 16.9% 11.7 8.8 0.9 0.8 58.0% 42.0% 7.5% 10.1%
11 VCG 16,000 30,000 32.7% 4.1 10.7 0.9 1.0 320% -60.0% 27.5% 10.8%
12 HHV 6,040 15,000 20.0% 11.2 10.1 0.8 0.7 20.0% 18.0% 4.5% 5.1%
13 CTR 11,634 120,000 18.0% 221 16.4 4.8 4.9 5.1% 9.5% 27.7% 27.1%
14  HDG 9,508 31,200 23.3% 11.1 7.9 1.4 1.2 174.8% 42.8% 14.0% 17.2%
15 PC1 7,774 28,500 31.1% 14.0 10.7 1.0 0.9 20.2% 31.1% 7.5% 8.6%
16 GEG 5,840 20,000 22.7% 10.7 10.0 0.9 0.9 456% -7.4% 8.2% 8.0%
17  GAS 155,553 84,800 28.6% 13.4 12.5 2.3 2.1 9.3% 7.0% 18.0% 17.3%
18 PVS 15,391 43,000 33.5% 13.2 11.0 1.1 1.1 7.8% 15.4% 8.4% 9.3%
19 PVD 11,201 27,000 34.0% 16.0 14.1 0.7 0.6 -0.3% 13.6% 4.3% 4.7%
20  VNM 120,799 76,000 31.5% 12.8 11.9 3.4 3.4 1.0% 5.0% 26.4% 28.4%
21 MWG 98,032 81,600 23.1% 19.1 15.5 3.1 3.0 37% 23.0% 17.10% 18.3%
22  PNJ 27,945 99,900 20.8% 13.0 11.5 2.2 1.9 2.0% 13.0% 18.0% 18.0%

*  Ngubn: FiinPro, MBS Research. D liéu von héa tinh dén ngay 4/7/2025 Vietnam Dynamics 2025 | 38
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Danh muc c6 phiéu tiéu diém cho nira sau 2025 - 2026

2 L.x Dinh gia Luan diém dau tw
Co phieu (VND/cp) :

* Chung t6i dw bao tang trwdng tin dung dat trén 15% giai doan 2025 — 2026 nhé vao viéc ddy manh phat trién ha tang tor von dau tw
cong lan khu ve tw nhan. Chat lwong tai san 6n dinh, ty 1& NPL duy tri & mirc 1.4% va LLR cai thién 1&én 155% tai cubi 2025.

CTG 54,800 = Loi nhuan rong tang 13% - 15% svck trong giai doan 2025-26. Hién tai, CTG dang giao dich & mdc 1.3x an P/B 2025 va 1.1x 1an P/B
2026, twong dwong véi trung binh nganh. V&i ROE 2025-26 trén 17.5%, chat lwong tai san 6n dinh, chung téi cho rdng CTG xing dang
v&i mire dinh gia 1.6x 1an P/B muc tiéu.

= T dau nadm dén nay, cb phiéu VCB giam 4%, thp hon so véi mirc 9% cla VN-index va muirc ting 8.7% clia nhém ngan hang. Chang
t6i khuyén nghi MUA VCB véi luan diém: (1) Dinh gia hap dan 2.4x lan P/B (thdp hon 20% so v&i trung binh 3 ndm cla VCB); (2) Tang
trwdng tin dung dwoc duw bao sé tang khodng 15% cho 2 ndm tiép theo giup ddm bao loi nhuan tang trung binh 8.7% trong 2 nam t&i;
(3) K& hoach phat hanh riéng 1é 6.5% vén nhdm nang cao ty 1& CAR.

vCB 72,500

Ngéan hang

= Chung t6i ky vong lgi nhuan ctia VPB sé tang manh 26%/33% trong 2025/26 nhe: (1) cho vay tiéu dung da qua giai doan khé khan nhét;

26,200 (2) chi phi dw phong tin dung 6n dinh khi chéat lvgng tai san dwoc cai thién; (3) NIM dw bao khéng bi suy gidm nhiéu.
VPB , . )
= Hién nay VPB dang dwgc giao dich @ mrc 0.9x lan P/B 2025. V&i mét ngan hang co toc dd tang trwdng lgi nhuan manh mé trong 2 nam

t&i, ching t6i cho rang mirc dinh gia dwai gia tri sd sach hién nay la hap dan.

= Nghi quyét 57 khéng chi la tuyén ngdn chinh tri ma 1a mét cu hich toan dién, mé& dwéng cho nganh CNTT va doanh nghiép céng nghé
trong nwédc. Trong cau chuyén dé FPT dwoc ky vong la doanh nghiép duwoc hwéng loi truc tiép.

» Sau dot chiét khau sau cla thi trwdng, FPT hién dang giao dich & mrc P/E 2025 ~19.4x, thap hon so v&i P/E trung binh 3 nam la 20.4x.
Day ciing 1a mirc thdp hon néu so sanh v&i cac dbi thii cong nghé tai An Do (trung binh P/E 2025 ~24x). Day la mirc gia hap dan cho
muc tiéu dau tw dai han véi tang trwdng kép loi nhuan rong 20% trong giai doan 2025-27 va tiém nang tang trwdng bén virng cta FPT
nhd xu huwéng phat trién tri tué nhan tao Al.

FPT 145,000
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Danh muc c6 phiéu tiéu diém cho nira sau 2025 - 2026

Pinh gia

2 L X Luan diém dau tw
Co phieu (VND/cp) :

= Quy hoach Ha tang théng tin va Truyén théong phé duyét ngay 11/01/2024 dat muc tiéu phi séng 5G dat 99% dan sb tir nay dén 2030,
cung véi Nghj dinh 57 ctia Chinh phl ngay 22/12/2024 vé phat trién khoa hoc cong nghé va chuyén sb 1a muc tiéu chién luvgc cia Viét
CTR 120,000 Nam trong thi gian t&i. Viettel, véi vai tro |a tap doan vién thong, cong nghé hang dau sé tham gia truc tiép vao cong cudc chuyén ddi
sb qudc gia va CTR, véi vai trd 1a cong ty con, sé& hwéng loi tir xu hwéng phat trién ha tAng s6. CTR dang giao dich & m&c EV/EBITDA
11x th&p hon trung binh 2 n&m 1a ~15.0x, va trung binh nganh 15.6x trong khi cac chi tiéu vé ROE kha bén virng.

Cong nghé

= PC1 hwéng loi tlr ngudn viéc tang thém cho phat trién dwdng day va dién NLTT tir nay dén 2030 theo QHDS8 Diéu chinh. M& rong danh
muc nha may v&i hai thiy dién nhd Bao Lac A (30MW) va Thuwong Ha (13MW). PC1 d&t muc tiéu nang céng suat NLTT I&én 800MW
trong 2025-30.

= Tang trwdng EPS 38% CAGR giai doan 2025-27 dwoc thic ddy manh b&i mang bat déng san. Doanh nghiép dang trién khai dw an nha
& Thap Vang Gia Lam, chuan bi kh&i cong KCN Nomura 2 (200ha) trong cubi 2025, va s& hiru cong ty lién két Western Pacific véi nhiéu
dw an dang trong giai doan ban giao nhw Yén Phong IIA, Yén Lénh.

PC1 28,500

= Tang trwdng kép LN rong 2025-27 &n twong dat 50%, thuc day bdi ban giao Charm Villa GD3 (~108 can).
= Trong 2025, danh muc thiy dién ciing ghi nhan sw phuc héi nhe thoi tiét thuan loi. Cac rai ro tv Héng Phong 4 co ban duwgc phan anh
HDG 31,200 trong 2024, tao ban dap cho tang trwdng LN tir 2025. V& ké hoach phat trién nguén, doanh nghiép dang trién khai 2 thiy dién nhd Son
Linh, Son Nham, va dién gié Phwéc Hivu (50MW), tiép tuc theo dudi dién gié Binh Gia (80MW) tai Lang Son véi tham vong gép doi
cong suat dén 2030.
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= V/j thé doanh nghiép I6n, quy md céng suat dirng thir 2 nhém cac doanh nghiép niém yét dat 672MW. GEG tiép tuc trién khai thém DMT
DPwrc Hué 2 (48MW) trong 2025, dang chuén bi diu tw dién gié VPL2 Bén Tre (30MW), ddng thoi tiép tuc nghién ctru dau tw ~1GW dién
NLTT t& nay dén 2030. V&i co ché cho nhém NLTT dang dwgc mé bung, GEG dwoc ky vong sé la mét trong sb cac doanh nghiép
hwéng loi Ién tr xu huwéng phat trién dién NLTT cua Viét Nam.

= Dy kién LN rong 2025 tang trudng dot bién 456% svck, hd tro bdi dam phan xong gia chinh thirc cho Tan Pha Béng 1 va gidm &p lwc
chi phi tai chinh.

GEG 20,000

Vietnam Dynamics 2025 | 40



’
Thi trudng Chirng khoan | CHIEN LUQ'C DAU TU’ | Lwa chon cé phiéu chién thang thi trwong :I::"' MBS

Danh muc c6 phiéu tiéu diém cho nira sau 2025 - 2026

2 L.x Dinh gia Luan diém dau tw
Co phieu (VND/cp) :

= NLG duwoc ky vong hwéng loi tir cac thay dbi phap ly trén thi trwérng BDS khi: (1) gid gia ban cac san phdm cé thé ting theo xu hwéng
sap nhap tinh thanh, khi NLG c6 cac dy an tai nhiéu trung tdm hanh chinh méi (Long An, Can Tho & TP. HCM) trong khi khéng bi anh
NLG 45,600 hwéng bdi tang tién sir dung dat, (2) day nhanh tién d6 phap ly tai cac dw an Izumi City (da dwoc phé duyét diéu chinh QH 1/500 sau
khi phé duyét diéu chinh quy hoach phan khu C4 Béng Nai) va Paragon Dai Phuéc.
= Ngoaira, NLG cling dy kién ban 15% cbé phan tai lzumi City, ghi nhan lgi nhuan tai chinh khoang 200 ty VND trong nam 2025.

= Céc dy an ctia KDH sé& dwoc huéng loi trong thoi gian téi nhd: (1) gid ban cac san pham c6 thé tang sau sap nhap khi TP. HCM duoc
ky vong tr& thanh siéu d6 thi mai, (2) phan I&n da hoan thanh dong tién s dung dat trwdc khi gia dat ting manh. Nam 2025, loi nhuan
ctia KDH dwoc hé tro bdi viéc ban giao phan con lai clia dw an The Privia, déng thoi bat ddu mé ban va ban giao phan thap tang cla 2
dw an Clarita va Emeria (cum dw an Gladia). Dw an d& dwoc chinh thirc mé ban vao dau thang 7/2025 vira qua.

= Nam 2026, chuing t6i ky vong KDH sé tiép tuc ban giao cac san pham thudc hai dw an nay, déng thdi ghi nhan thém déng goép tir dw an
The Solina khi dw an nay dw kién sé& day nhanh tién do phap ly, hoan thanh ha tang va mé ban vao cudi ndm 2025.
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KDH 39,100

= Chung t6i danh gia hoat déng kinh doanh ctia DGC van dat murc ting truwdng tét trong 2025-26 nhé: (1) Gia photpho vang ky vong sé

bat dau tang trd lai tir Q4/2025 khi thi trwrng ban dan phuc hdi két hop véi viec Trung Quéc tiép tuc han ché xuat khau P4, (2) DGC tap

trung xuat khau sang thi trwérng Dong A (noi co gia ban cao hon 13.2% so véi An Do (3) Gia phan béon DAP/MAP ky vong gitr & mirc

DGC 128,600 cao khi Nga gia han quyét dinh han ché xuét khau phan bon dén hét T11/25 va (4) dw an Nghi Son di vao hoat dong tir Q2/26 Do do
chung t6i dw phong lgi nhuan rong clia DGC sé tang 13.2% / 23.6% yoy trong giai doan 2025-26.

= Ky vong DGC dwoc bd sung vao VN30 trong ky danh gia téi.

= Chung t6i dw kién doanh thu cét 16i cia GMD sé tang trwuéng manh mé 3.5% / 10.6%yoy trong 2025-26 nhd tang phi dich vu bbc d&
10% tir Q4/25, san lwong van sé tiép tuc tang nho cac tuyén dich vu méi, ddng thdi ha tang giao théng khu vire Bién Hoa — Viing Tau
GMD 75,000 phat trién sé thu hat lwu lwong hang dén cang nuwéc sau Cai Mép.

-

Cang biéen

= Chung t6i dw phéng loi nhuan rong ctia GMD sé tang 8.6% / 10.3% yoy trong 2025-26. Tuy P/E clia GMD hién dat 18.7x, ngang bang
v&i mire P/E trung binh 5 nam, nhwng P/B hién chi dat 1.9x, thdp hon 13.6% so v&i trung binh 5 nam,
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Danh muc c6 phiéu tiéu diém cho nira sau 2025 - 2026

2 L.x Dinh gia Luan diém dau tw
Co phieu (VND/cp) :

* VCG la DN hang dau dwoc hwéng loi trong bdi cdnh chu ki dau tw céng ting trwdng véi cac dw an trong diém, dwoc tap trung trién khai
trong giai doan 2025 — 2027 nhw cao téc Bac — Nam va san bay Long Thanh, LN rong cla VCG dy kién ting trwdng 36%/19% svck
30,000 trong nam 2025-26 véi dong gop chinh dén tr mang xay dwng va BDS kha quan. Ngoai ra, VCG cé thé hoan tat thwong vu thoai vén

VCG
"g khéi dw &n Céat Ba Amatina va mang lai loi nhuan hop nhat wéc tinh khoang 2,700 ty VND. Strc khoé tai chinh ctia VCG cai thién rd rét
E. trong nhirng nam gan day nho thoai vén tai cac khoan dau tw khdng hiéu qua nhw Cang Van Ninh va Vimeco.
g
Ey = HHV dwoc hwdng loi nhd gidi ngan dau tw cdng manh mé véi vi thé 1a 1 doanh nghiép dau nganh, c6 kinh nghiém trién khai cac dyw an
> I&n. Trong giai doan 2025 — 30, HHV cé lgi thé I&n khi cac dw an thanh phan tai cao toc Bac — Nam (mé& réng). LN rong dw bao tang
x HHV 15,000 trudng 1an lvot 21%/11% svek nhe lvu lwong xe dw kién tang trwdng 20% svck.

= HHV hién dang duogc dinh gia thép hon so v&i mirc trung binh clia cac chu ky trwéc: Chi s6 P/B va P/E hién tai lan lwot dat 0.8 va 7.5
(dw&i mire trung binh cua 2 chu ky trwédc la 1.1 va 8.5).

* HPG dwoc hwéng loi trong bdi canh tiéu thu thép xay dwng va HRC dw bao tich cwc nhe thi trudng ndi dia ting trwdng. San lwong va
gia thép xay dwng dwoc dw bdo cé thé cai thién trong ntra cubi ndm do nhu cau ting trwdng dén tlr xay dwng ha tang va dan dung.
HPG 32,000 Tdng san lwong tiéu thu dw kién tang trudng lan lwot 19%/24% trong giai doan 2025-2026, chi yéu nh& san lwgng HRC tadng manh
(+50% svck) tr DQ2. LN rong trong ndm tai chinh 2025-2026 dw kién tang trwdng 1an lwot 42% va 31% so véi cung ky nhé san luwgng
tiéu thu tang manh va bién lgi nhuan gép dwoc cai thién.

= Chung t6i ky vong gia clia thép ma ké&m néng (HDG) trong nuwéc va xuét khau sé phuc hdi tv ndm 2025 nhé vao tang trwdng nhu cau.
Thué CBPG véi HDG giup thu hep chénh léch gia gitra thép cta Trung Quéc va Viét Nam, giup HSG gia tang thi phan. Chang t6i dw
HSG 20,700 doan thi phan ctia HSG sé tang 1&n 30%/31% (tlr 29% nam 2024) trong giai doan 2025-26

* Loi nhuan rong du kién sé tang 32%/52% so v&i cung ky ndm ngoai nhé vao tang trudng khéi lwong (6%/8% so véi cung ky) va bién loi

nhuan gop tang (0.4/0.6 diém % so véi cung ky) nhd ap dung thué chéng ban pha giaHHV hién dang dwoc dinh gia thap hon so véi
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Danh muc c6 phiéu tiéu diém cho nira sau 2025 - 2026

2 L.x Dinh gia Luan diém dau tw
Co phieu (VND/cp) :

= San lwong khi tir cac mo ndi dia dang khai thac c6 d4u hiéu suy gidm va cac mé khi con Iai co gia twong déi cao, do d6 viéc phan phdi
va st dung khi tw nhién héa léng (LNG) la can thiét @& dam bao an ninh nang lvong quéc gia va dat muc tieu theo PDP8. San lvong
LNG cta GAS du kién sé tang vot ké tir 2026 sau khi Cang Thi Vai hoan tat nang cép cong suat 1én gap déi so véi hién tai va lwong
GAS 84800 LNG dw kién can nhap khau Ién tQ’I 20-22 ‘trleu tqn kh|/r]am dé dap tng ké hoach vé dién ‘khl quéc gia. o
’ = Viéc théng qua khung gia dién khi LNG va wu tién ngudn nang lwong tai tao sé la cha dé dai han gilp thic day két qua kinh doanh cua
GAS trong vai nam toi.
= Chung t6i dy bao tang trwdng loi nhudn rong clia GAS trong giai doan FY25F-26F sé 1an lwot 1a 9.6% va 7.0%. GAS dang giao dich &
murc P/E 14.9x va P/B 2.5x, déu thap hon so vé&i mire trung binh 5 nam lan lwot 1a P/E 17.3x va P/B 3.1x.

= ND 40 va NP 146 d4y nhanh tién trinh phé duyét dy an, dac biét tai cac mo Lac Pa Vang, Sw Tw Tréng hay L6 B O M6n sé thic day
manh mé& cho hoat ddng M&C (EPCI va bdo tri) ctia PVS. Ngoai ra trong 2026 dy kién sé& hoan tit va dwa vao van hanh FSO cua lién
doanh PVS-Yinson Holdings Berhad tai mo Lac Pa Vang tao hiéu trng tich cwc I1én thu nhap cua doanh nghiép.

= Chung t6i ky vong loi nhuan rong ctia PVS trong giai doan FY25-27F sé tang lan lwot 7.8%, 15.4% va 5.7%, nhd vao tru cot chinh M&C
dworc thuc ddy bai tinh cap thiét dwa vao khai thac cac du an khai thac méi nham dam bao nhu cau xang dau néi dia va lwong cong
viéc méi tlr cac hop ddng EPCI trong linh vie dién gié ngoai khoi. Rui ro Ién nhét ctia PVS trong nam 2025 dén tw viéc tri hoan tién do
dw an L6 B nhwng ching téi danh gia ty 1& xay ra trwdng hop nay kha thap do tién d6 EPCI#1 va EPCI#2 cta dw an dang tién trién kha
quan.

PVS 43,000

= Nhu cau trong khu vuc déi véi gian khoan tw nang (jack-up) trong 2025F-2026F t&i duwoc dw bao sé duy tri & mirc cao nhd cac dy an
dau khi thuong nguon duwoc trién khai boi cac cong ty dau khi qudc gia (NOCs). Chiing t6i ky vong trung binh gia thué ngay gian khoan
tw nang cua PVD sé on dinh & mare lan lwot 94,800 USD/ngay va 94,800 USD/ngay trong giai doan 2025F-2026F. Hiéu suéat sw dung
PVD 27,000 gian khoan dy kién ndm trén mrc 90% hé trg KQKD clia doanh nghiép thuwong ngudn vé khoan dau.
» Loi nhuan rong ctia PVD dwoc dy bao bién dong lan lwot -0.3%, va 13.6% trong giai doan 2025F-2026F, vé&i gian khoan tw nang maéi 1a
dong lwe chinh cho tang trwdng giai doan nay. C6 phiéu PVD hién dang giao dich & mic P/E 16.1x va P/B 0.7x, thap hon nhiéu so voi
mdrc trung binh 5 nam la P/E 139.2x (da diéu chinh) va P/B 0.8x.
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Thi trwrng Chirng khoan | CHIEN LUQ'C PAU TU | Lwa chon ¢6 phiéu chién thang thi trwong :::" MBS

Danh muc c6 phiéu tiéu diém cho nira sau 2025 - 2026

. Pinh gia Luan diém dau tw
Co phieu (VND/cp) :

= Nam 2025-26, ching téi wéc tinh lgi nhuan rong dat 5,094/6,273 ty dong, tang 37%/23% svck chi yéu nh& vao (1) Trong giai doan

phuc héi, nh& vao thi phan 4y lai dwoc va cac chwong trinh ban hang kich cdu mua s&m, chudi TGDD&DMX tap trung cai thién doanh

thu/CH (+8%/+10% svck) va bién LN gop (+2d%/0d% svck) sé& gitp cho lgi nhuan rong chubdi TGDD%DMX ting 18%/25% svck; (2) BHX

MWG 81,600 tang tbc m& rong quy mé bao phi (+420 CH méi) véi hon 50% CH & cac khu vuc méi véi doanh thu TB/CH dat 1.8 ty déng/théng, tr do
gitp cho LN rong BHX tang 4 Ian svck.

= N&m 2025-26, ching t6i wéc tinh loi nhuan rong ting 2%/13% svck chi yéu do (1) Sw khé khan clia nguyén vat liéu va strc cau co thé
khién cho thi trwdng ban 1é trang strc khé khan trong nam 2025 va kéo dai dén nira dau nam 2026, do vy tbc dd ting trwdng clra hang
ban Ié dw bao chi tang 4%/5% svck, (2) Bién loi nhuan gop dw kién cai thién 3d%/0d% svck nhé vao thay déi co' cAu san pham va né
lwe tdi wu chi phi. Bén canh day, viéc dw thdo nghi dinh 24/2012/ND-CP dy kién dwoc thédng qua s& mé dwong phat trién cho thi truéng
PNJ 99,900 vang trang strc tai Viét Nam khi cac doanh nghiép dwoc phép nhép khau vang trang strc sau hon 12 nam bj cam, tr d6 tao ra tiém nang
phat trién manh mé cho PNJ trong trung - dai han.
= Hién tai, PNJ dang c6 mtrc dinh gia h4p dan khi dwoc giao dich véi P/E 2025 13.2x, thap hon P/E trung binh 3 ndm 16.8x v&i tiém nang
phat trién dwoc danh gia tich cwe trung - dai han & ca thi trwdng ndi dia va xuét khau..
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= Suw kho khan cla tiéu thu noi dia sé dwoc bu dép trong nitva cudi ndm 2025 khi (1) hé théng phan phdi hoat ddng 4n dinh, (2) VNM day
manh hoat ddng phat trién cac dong sadn phdm méi véi xu xwéng dén dau thi tredng siva tai Viet Nam gidp cho danh muc san pham
tang manh mé svck, tdng két doanh thu thj trwéng ndi dia wéc tinh tdng 5% svck. Loi nhuan rong du bao di ngang svck. Nam 2026, xu
hwéng gidm gia stva NVL nhap khau gitp cho bién LN gop tang nhe 0.5d% svck cung wéc tinh doanh thu tdng 5% svck sé gidp cho loi
nhuén rong tang 6% svck.

= VNM hién dwoc giao dich & mirc P/E 2025 14 12.6, thap hon PE trung binh 3 ndm & mic 16.0, s& hiru ty suat cd tirc hdp dan khoang
6.5% cung tiém nang tang trudng tét hon sau giai doan tai dinh vi hinh anh vao nira cudi ndm 2023 cho thay tiém nang 6n dinh VNM
trong trung - dai han.

VNM 76,000
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MIEN TRU TRACH NHIEM v MBS

Bao cdo nay duoc viét va phat hanh béi Khdi Nghién ctru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh bay trong béo céo dya trén cac ngudn dwoc cho la dang tin cay
vao thoi diém cong bd song MBS khong chiu trach nhiém hay bao d&m nao vé tinh chinh xac, tinh day du, tinh kip thdi cla nhivng théng tin nay cho béat ky muc dich cu thé nao. Nhung
quan diém trong bao cao nay khong thé hién quan diém chung ctia MBS va cé thé thay dbi ma khong can thong bao trw¢c. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghl
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé clia bét ky nguwdi nhan cu thé nao. Bao céo nay va tat ca ndi dung la san
phdm s& hiru clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng
co sy dong y truéc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghj dau tw clia MBS duoc xay dung duva trén kha nang sinh 16i dy kién clia c6 phiéu, duoc tinh bang tong cua (i) chénh 1&ch phan tram gitra gia muc tiéu va gia thi truong tai
thoi diém cong bd bao céo, va (ii) ty suat cb tirc du kién. Trir khi dwoc néu rd trong béo cdo, cac khuyén nghi dau tw cé thdi han dau tw la 12 thang.

KHA QUAN Kha néng sinh I&i ctia ¢ phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh |&i cGa cb phiéu ndm trong khoang t&r -15% dén 15%

KEM KHA QUAN Kha nang sinh |&i cta cb phiéu & dwdi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén hda thi trwdng gia quyén

KHOI NGHIEN CU’'U CTCP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phéng

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngan hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cuong Binh Céng Luyén Nguyén Minh Birc Nguyén Ha BPurc Tung Nguyén Quynh Ly
Ngé Quéc Hung Pham Thj Thanh Huong Lé Hai Thanh Mai Duy Anh

Dinh Ha Anh Pham Thi Thanh Huyén Logistics — Vat liéu co’ ban Tro’ ly phan tich

V6 BPurc Anh Nguyén Phuong Anh
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