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Thi truomg di vao giai doan phan héa, nhém c6 phiéu Midcap co loi thé

« Ching khoan MY lap ky luc mé&i khi bao céo viéc lam tét hon ky vong lam d4y I&n lac quan vé strc khde ctia nén kinh té trong bbi canh
nhirng thay dbi I&n vé chinh sach thué quan va dia chinh tri. S&P 500 va Nasdaq ghi nhan mrc tang twong rng 1,7% va 1,6%, chét tuan
lan lwot & mirc dat 6.279,35 diém va 20.601,1 diém. Day 1a mc diém chét phién cao chuwa tirng cé clia ca S&P 500 va Nasdaq, trong
khi Dow Jones vuot troi véi mire ting 2,3% trong tuan. Bao cao hang thang tr Cuc Thong ké Lao dong thudc Bo lao dong My cho thay
khu vwec phi néng nghiép cta nwédc nay co thém 147.000 cong viéc trong thang 6, vwot xa con s6 110.000 cong viéc méi ma cac nha
kinh té dua ra trong mot cudc khédo sat clia hang tin Dow Jones va con s cong viéc méi da duwoc didu chinh cla thang 5 la 144.000. Ty
I& that nghiép giam con 4,1%, trai v&i du bao la tdng I&n 4,3%. Sau bao cdo, cac nha giao dich gidm dat cwoc vao kha ndng Cuc Du triv
Lién bang My (Fed) s&m cét gidm lai suat. Theo di liéu tlr cong cu FedWatch Tool cla san giao dich CME, thj trwdng dang dat cwoc
kha nang 95% Fed sé gilr nguyén lai suéat trong cudc hop thang 7.

* Nhiéu dong tién chau A tang gia manh so v&i USD. Mot phan do xu hwéng mét gia trén dién rong clia USD, mét phan do cac yéu to
khac, nhiéu déng tién chau A dang tang gia manh so v&i USD, nhw déng déla Bai Loan, won Han Quéc hay yén Nhat Ban.

*  DOGi vi thi truong trong nwoc: Chi s6 Vn-Index chdt tuan & ngudng 1.386,97 diém, tang +15,53 diém, twong dwong tang +1,13% so voi
tuan truwdc, danh dau tuan tang thr 3 lién tiep va cling la mirc cao nhat trong vong hon 3 nam qua. Nhdm c¢o phiéu Midcap tang +3,24%,
manh nhét thi truéng, trong khi nhém Smallcap tang + 1,32% va VN30 ting + 0,87%.

* Mot s6 nhém co phiéu cé mirc tng manh hon thi trvong nhu: Logistics (+5,2%), Ching khoan (+5,1%), Cong nghé (+4,4%), Bao hiém
(+3,2%), ... & chieu ngwoc lai, nhém cb phiéu di ngwoc thj trwong: Cao su tw nhién (-3,1%), Vingroup (-2,3%), Dét may (-1,6%), ...

* Thanh khoan toan thj trvong tuan vira qua dat 26.223 ty dong, tang +9,5% so voi tuan trwéc do, trong do thanh khoan khép 1énh ciing
vot +14,3% lén 23.256 ty dong. Theo thong ké, thanh khoan tuan vira qua dat mirc cao nhat trong vong 7 tuan tré lai day. Lly ké tr dau
nam, thanh khoan toan thi trwong dat 22.013 ty dong, tang +4,4% so v&i mrc binh quan nam 2024 nhwng giam -7,5% so v&i cung ky.

« Khdi ngoai mua rong +5.259 ty ddng, mirc cao nhat ké tlr dau ndm, chi yéu tap trung & 2 phién cubi tuan. Liy ké tlr dau ndm trén toan
thi trwdng, khdi ngoai ban rong -38.781 ty ddng. Tuan vira qua khdi ngoai mua rong dbéi véi SSI (+667 ty dong), MWG (+529 ty déng),
FPT (+515 ty ddng), trong khi ban rong VIC (-368 ty déng), VHM (-163 ty dong), ... trong vong 1 thang tré lai day, khéi ngoai da mua
rong: SSI (+1.246 ty ddng), HPG (+1.050 ty ddng), MSN (+894 ty ddng), trong khi ban rong VHM (-2.004 ty ddng), VIC (-1.032 ty ddng),
STB (-664 ty doéng), v.v
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Thi truomg di vao giai doan phan héa, nhém c6 phiéu Midcap co loi thé

* D0 rong thi treong tuan viva qua thap nhat trong 3 tuan, gidm con 71% s6 nhém co phiéu tang diém tlr mirc 83%, dong tién tang va tao hiéu
suat tot & cac nhém co phieéu nhw: Ngan hang, chirng khoan, Bat dong san, Thay san, Logistics, Bao hiém, Viettel, Cong nghé, v.v...

* V& dinh gia, chi s6 P/E (ttm) cta thj trwong hién tai & mirc 14,1 Ian, thap hon trung binh 3 nam (15,1) 1an 1 d6 1éch chuén va ciing thap hon
trung binh 5 nam (15,6 1an), la co hdi tiem nang cho nha dau tw dai han.

« Nhan dinh thj trwéng: Mre thué déi (rng da dén thoi han chét vao tuan nay. Ngay 4/7, éng Trump cho biét da ky thw théng bao thué quan gtvi 12
nwéc, néu rd mire thué cu thé ap lén m&i nwéc khi xuat khdu hang hoa sang My. Ong cho biét nhirng la thw nay sé dwoc gwi di vao ngay tha
Hai (7/7) va cac nuwéc co thé “chap hay hay khong thi tuy Ong khéng cho biét nhivng quoc gia va vung lanh thé cu thé nao sé nhan dwoc thu.
Ngay 9/7 t&i sé 1a ngay ma thué suét cao hon cla thué déi rng sé cé hiéu lwc tréd lai dbi véi cac nwéc chwa dat théa thuan thwong mai véi My
sau 90 ngay tam hoan. Ong Trump ngay 4/7 néi thué suét ctia thué déi rng co thé sé tang thém, co thé 1én téi 70%, thay vi 50% nhw da cong
bo trwdc day.

«  Débi v&i mire thué déi rng 20%: Dén nay, phia My méi théng bao dat dwoc thda thuan véi Anh, Trung Quéc va Viét Nam. Trong bdi canh dam
phan thwong mai ctia My v&i mét sd déi tac Ién van chwa mang lai théa thuan va mac thué dbi ting cé thé 1&n téi 70% thay vi 50%. Viéc Viét
Nam dat dwoc thda thuan sém truéc thoi han duwoc xem la loi thé khi két thic “hiép 17 va dién bién trong “hiép 2” & tuan nay kha nang sé dinh
hinh lgi thué cta Viét Nam dbi véi cac nwéc trong khu vue ciing nhw cac ddi tha canh tranh. Thij trwdng trong nwéc da cé phan teng tich cuc voi
murc thué 20%, thanh khoan cé phién bung né gan 39.000 ty déng, cao nhat 3 thang, bén canh dé la khdi ngoai mua rong manh hon 4.000 ty
ddng & 2 phién cudi tuan. Phién th(r 2 dau tuan (7/7), thi trwéng sé don nhan lwgng hang 39.000 ty ddng vé tai khoan trong phién chiéu va dé
sé 14 tin hiéu kiém tra strc manh cla dong tién & thoi diém nay. Doi véi tudn mua rong kha tich cwe ctia khdi ngoai, day co thé Ia hoat dong
mang tinh co cdu danh muc hon la dong tién dau co khi dong vén qua cac quy ETF van ghi nhan ban rong trong tuan vira qua du tdng mirc
mua rong toan thj trwéng hon 5.000 ty déng. Nhém cb phiéu chirng khoan dang cé loi thé khi co téi 4 cb phiéu gép mat trong Top 10 cb phiéu
dwoc mua rong nhiéu nhét tudn vira qua. Sau théng tin vé thué quan, loat dir liéu vi mé 6 thang dau ndm ciing da dwoc cong bd véi nhiéu tin
hiéu tich cuc tr mre tdng trwdng GDP ngoan muc nguwoc dong thach thirc toan cau. Trong bdi canh cac théng tin hd tro' then chét gan nhw da
dwoc cong bd, phia trwdc 18 mua béo cdo ban nién. Do vay, kha nang thi trwdng sé di vao giai doan phan hoéa theo thong tin két qua kinh
doanh. Hién tai, nhém cb phiéu cé vbn héa trung binh (Midcap) dang c6 loi thé du van con cach dinh 12% so véi nhém Bluechips (VN30) chi
con cach dinh chwa ddy 5%. Nhw da phan tich & bao cao tun trwéc, trong nhém Bluechips hodc nhém cé phiéu tru/dan dat. O nhém Vingroup,
dong tién rong da cé dau hiéu gidm 6 tuan lién tiép, bén canh d6 mirc tap trung vén cling gidm tir ty trong 8% toan thi trwéng vé con 3,2% &
tuan vira qua. Day dang 1a lwc can chinh ddi trong bdi canh thi trwéng gdp can & ving 1.400 diém. Trong kich ban co ban: thi trwéng c6 sw
phan héa, chi sb Vn-Index dao dong trong bién do hep dwéi ngwdng 1.400 diém, nhém Midcap c6 loi thé. Kha nang phién dau tuan (7/7) sé co6
rung l&c trong phién chiéu khi lwgng hang Ién vé tai khoan, trong kich ban diéu chinh, chi sé6 Vn-Index c6 thé kiém tra lai vang hé trg 1.360
diém.
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Céac sw kién chinh trong tuan nay (07/07 — 11/07)
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Nguén: Bloomberg, MBS Research
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Dién bién cac chi s6 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
925.73
44,828.53
6,279.35
541.13
39,810.88
3,054.28
3,472.32
23,916.06
22,547.50
25,461.00
4,013.62
1,550.19
6,865.19
1,119.94
6,395.57
1,386.97

68.30
66.49
3,346.50

17.48
96.82

4.33
3.89

1 Week
1.2%
2.3%
1.7%

-0.5%
-1.9%
-0.1%
1.4%
-1.5%
-0.1%
-0.7%
1.2%
1.4%
-0.5%
3.5%
-0.2%
1.1%

0.8%
2.6%
2.2%

7.1%
-0.2%

1.3%
3.8%

1 Month

3.8%
4.8%
4.7%
-2.3%
5.5%
8.6%
2.6%
0.5%
4.1%
1.8%
2.0%
2.2%
-3.5%
-1.5%
0.3%
4.3%

2.8%
3.0%
0.0%

4.2%
-2.3%

-3.9%
-3.7%

YTD
10.0%
5.4%
6.8%
6.6%
-0.2%
27.3%
3.6%
19.2%
-2.1%
7.7%
6.0%
-5.6%
-3.0%
-20.0%
-2.0%
9.5%

-8.5%
-6.7%
26.7%

0.8%
-10.6%

-5.3%
-8.3%

1 Year
13.2%
13.9%
12.8%
4.8%
-2.7%
6.7%
17.7%
34.4%
-4.3%
4.7%
17.7%
-3.8%
-5.4%
-14.6%
-1.5%
8.1%

-21.1%
-19.2%
39.6%

40.1%
-1.4%

1.2%
-15.7%

Nguon: Update 06/07, Investing, MBS Research

Hiéu suat cta cac nhom tai san
mKé tv ddu ndm m1 Thang

Silver Futures
Copper Futures

Bitcoin

MSCI Emerging Markets
MSCI All Country Asia Pacific ex Japan

MSCI All-Country World Equity Index

S&P 500

STOXX 600

Bloomberg Commaodity

US 10 YR T-Note Futures
German 10 YR Bund Futures
Japan Govt. Bond Futures
Crude Oil WTI Futures

US Dollar Index Futuret0.6% =

—7.0%
—25.7%
e 15.7%
F 14.5%
F 13.1%

= 10.0%

[ 6.8%

-— 6.6%

F 5.5%

 u 2.4%
-1.5% =
-2.1% =

-6.7% _-

-15% 0% 15% 30%
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L &i suat

= Tbng gia tri tin phiéu NHNN phat hanh trong tuan ghi nhan 17.4 nghin ty ddng (-22.7% so vé&i tuan truéc) véi lai suat 3.5% va ky han 7 ngay. Gia tri tin phiéu déo
han la 22.5 nghin ty déng. Tuan vira qua, Nha diéu hanh da bom ra thj trwérng thong qua kénh OMO khodng 62.4 nghin ty déng (-5.6% so v&i tuan truéc) véi I3
suat 4% va cac ky han 7, 14 va 91 ngay. Khéi lwong dao han trén kénh cadm cb wéc tinh 58.1 nghin ty déong. Theo d6, NHNN da bom rong hon 9.3 nghin ty déng
trong tudn nham diéu tiét thanh khoan.

= La&i suat lién ngan hang da ha nhiét sau khi ting manh & hau hét cac ky han vao ngay 30/6. Cu thé, 1ai suat qua dém ngay 30/6 bat tang I&n mirc 6.9% (+2.18 dpt
S0 v&i tudn trwdc) va két tuan gidm vé mirc 4.1% (-0.66 dpt so véi tuan trwde). Lai suat 1 tudn va 1 thang lan luot gidm 0.82 dpt va 0.2 dpt so véi tuan trwdce, dao
dong quanh mwrc 4.2% - 4.5%. Ky han 6 thang tang nhe 0.1 dpt Ién muc 4.8%.

Lai suat lién ngan hang Thi triwong me

7% 50

6% 40

5% 1A i 30

4% W v 20

3% 10

2% 0 vew - A ,
1% -10 ’ ' ' ‘ ‘
0% -20

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 1/5/2025 21412025 3/6/2025 4/5/2025 5/5/2025 6/4/2025 71412025
e Qua Jém =1 tyan =1 thang 6 thang

= Tin phiéu ®OMO

Nguén: Bloomberg, MBS Research Nguén: NHNN, MBS Research
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Thi trwérng ngoai héi va trai phiéu

Chi s6 DXY tiép da giam trong tuan qua xuéng mirc 96.9 diém (-0.5% so v&i tuan trwdc) trong bdi canh thdi han gia han thué dbi ng ngay 9/7 dang can ké va Téng
thdng Trump tuyén bd nhirtng nwéc chwa dat thda thuan sé chiu mirc thué méi tir ngay 1/8. Tuan vira qua, My da dat dwoc thda thuan vé thué véi Viet Nam va Anh,
tuy nhién déng bac xanh van chiu nhiéu ap lwc khi lo ngai vé tham hut ngan sach My gia ting sau khi dw luat cat gidm thué vé chi tiéu toan dién trj gia 4,500 ty USD
ctia Téng théng Trump dwoc thdng qua. Trong tuan, chi s DXY phuc hdi nhe 1én mirc 97.2 diém vao ngay 3/7 nho tin hiéu tich cuc tir thi trudng lao dong My. Bao
cdo viéc lam T6/25 cho thdy My tao thém 147,000 viéc lam, cao hon mirc 106,000 cla dw b&o va ty 1& that nghiép gidm xubng mirc 4.1%. Trong nwéc, ty gia
USD/VND trén thi trwérng lién ngan hang ghi nhan mic 26,193 déng (+3% so véi dau ndm). Trén thj trwong tw do, ty gia dat 26,420 dong (+2.6% so v&i dau nam),
trong khi ty gia trung tdm do NHNN c6ng bb & mirc 25,116 déng (+3.2% so v&i dau nam).

Ty gia USD/VND

Trung tédm Ty Do e=mm= |ién Ngan Hang
27,000
26,500 -
26,000 - M
25,500 -
25,000 -
24,500 -
24,000 T T T T T T T
\p) N3 9} ) 33 N} ) N} \o3
IR R R A A\
A ,‘/\,\ A\ ,LQ\ o ,\9\ IR M\

Nguén: SBV, Bloomberg, MBS Research
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Kinh té vi mé trong nwéc

« Trong T6/25, kim ngach xu4t khdu hang héa so bd dat 39.5 ty USD (+16.3% svck), trong khi kim ngach nhap khau wéc dat 36.7 ty USD (+20.2% svck). Ly ké tir dau ndm, can can thwong mai
hang hda xuét siéu 7.63 ty USD. Chi sb san xuét cong nghiép (IIP) T6/25 wéc tinh ting 4.1% so vé&i thang trudc va ting 10.8% svck. Tuy nhién, chi s6 PMI T6 gidm xuéng mc 48.9 diém — danh
d4u thang th 3 lién tiép & nguwéng & dwdi ngwéng 50 diém trong bdi canh nhu cau quéc té suy yéu khién sé lwong don hang xuat khau téng gidam nhanh nhét trong vong 2 ndm tré lai day.

+ Tbc do tang trwdng cla tbng mirc ban & hang héa va doanh thu dich vu tiéu dung ting 8.3% svck trong T6. Liy ké 6T2025, tbng mirc ban 1& hang héa va doanh thu dich vu tiéu dung ting 9.3%
svck, néu loai tir yéu té gia tang tang 7.2% svck.

Chi s6 PMI san xuat va IIP caa Viét Nam (% Kim ngach xuat khau hang hoa nam qua cac Doanh thu ban 1é hang héa, dich vu tiéu ding
svck) thang (Ty USD) so v&i cung ki nam trwéc (Ty USD)
0, 0,
60 30 122 450A> 600,000 I I I : : : : : I I iz;:
25 35% 500,000 || Il 111
20 80 ||| Illlll Illl%
25% 400,000 IIIIIIII
48.9 15 70 ’ 10%
50 60 15%
10 16.3% 300,000 \ 9%
10.85 50 5% 9.1% —
20 200,000 i e
0 5% 70
40 30
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Kim ngach xuét khau Tang trwéng XK (svck) Du lich I& hanh s Dich vu khac

PM| em===T3ng trwdng IIP hang thang (%svck) Tang trudng svek (%)

Nguén: TCTK, Bloomberg, MBS Research Nguén: TCTK, MBS Research Nguén: TCTK, Bloomberg, MBS Research
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Kinh té vi m6 trong nwéc

+ Tdng san pham trong nwéc (GDP) quy 11/2025 wéc tinh tdng 7.96% svck, chi thAp hon toc do tang 8.56% cua quy 11/2022 trong giai doan 2020-2025. Trong do, khu vwc ndng, 1am nghiép va thay
san téng 3.9%:; khu virc cdng nghiép va xay dwng tang 9%:; khu virc dich vu tdng 8.5%. Liy ké 6T2025, GDP ting 7,52% svck, 1a m&c cao nhét clia sau thang diu ndm trong giai doan 2011-2025 .

+ Trong 6T2025, kim ngach xuat khau hang héa so bo dat 219.8 ty USD, tang 14.4% svck. Mot sé6 mat hang c6 mirc tang trwdng manh trong ky bao gém: D6 choi, dung cu thé thao va bd phan
(+103.4% svck); dién t&r, may tinh va linh kién (+40% svck); san pham tir sat thép (+31.6% svck). Téc do tang trudng xuat khau tich cwe, theo d6 chi sé san xuéat cong nghiép (IIP) trong T6/25 wéc
tang 4.1% so vé&i thang truwde va tang 10.8% svck.

< R X . \ Kim ngach xuat khau hang héa nam qua cac Chi so6 PMI san xuat va IIP cua Viét Nam (%
Tang trwéng GDP theo ttetng nhém nganh . e :
thang (Ty USD) svck)
40% 15% 100 45% 60 30
30% %0 35% 25
0 10% 80 20
25%
20% 70 50 48.9 15
5% 15%
60 16.3% 10
10% 50 5% 10.85
0%
0% 40 -5% 0
20 40 5
o -15%
-10% 5% 20 -10
10 -25% 15
-20% -10%
CO0O0 0O ddAdd AN NNNMM®M®OIIT I T WO LW 0 -35% 30 T T . . . . . . . . . — -20
ggegdggdgayagagIII 14 A S B N A A
\
FEFPASFFRRFESFRPASFEFRESRERRPAISER WY 407 4D QY D DY M 4D 4D QY DY DY N (D o o O S O S S S S S S D O
= = = il Pl AR KO NN AV A AP AT (N N AV A L VRV VR VA VR VR VR VR N VR Vi ;
A A Q‘b\ QQ’\ '\r1> Qn"\ QCO\ Qo“‘\ '\(1> Qn"\ Q‘-o\ ch\ '\q’\ Qrb\ Q‘b\
= NO6ng nghiép Coéng nghiép va xay dwng Kim ngach xuét khau Tang trwdng XK (svck) e P|V|| s T3ng tred'ng IIP hang thang (%svck)
= Dich vy = GDP tang trwdng

Nguén: TCTK, Bloomberg, MBS Research Nguén: TCTK, MBS Research Nguén: TCTK, Bloomberg, MBS Research
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Kinh té vi mo trong nwéc

A
27 MBS viernam mACRO sNAPSHOT Thang 6/2025

7.96%
GDP Trong do6, khu virc ndng, 1am nghiép va thay san tang 3.9%:; khu virc cong nghi€p va xay dyng tang 9%; khu
Quy 2 A 7 96% 7os% T55%  7.40% Vwc dich vy ting 8.5%.

zaQ2s 1025 4Q24  3Q24

- Chi s6 PMI T6 giam xuéng mirc 48.9 - danh diu thang th 3 lién tiép & duwéi nguwdng 50 diém - trong bdi canh
1P PMI nhu cau quéc té suy yéu khién sb lrgng don hang xuit khdu giam nhanh nhét trong vong 2 nam tré lai day.
A 10.8% WV 489 - Chi s6 IIP T6/25 wd&c tinh t&ng 4.1% so vé&i thang trédc va téang 10.8% svck. Luy ké tir dAu nam, chi sé IIP tang

9.2% svck - 1a mirc ting cao nhit ké tir nam 2020 dén nay.

Xuat khau

T6/25 39.5 ty USSP A 162+ cven

Xuit siéu Teszs
Lay k& 219.83 ty USS$

2.83 ty USS
Ly ké thang duw
7.63 ty USS

=1
=4 Nhap khau
Te/25 36.7 ty US$ A 2o 2% svck
Ly ké 212.2 ty USS

LGy ké tr dAu nam, kim ngach xuat khau dat 219.83 ty USD (+14.4% svck). Mot sé mat
hang cé mrc tang trwrdrng manh trong ky bao gdm: D& choi, dung cu thé thao va bd phan
(+103.4% svck); dién tr, may tinh va linh kién (+40% svck); san pham tir sat thép
(+31.6% svck). Trong khi kim ngach nhap khiu dat 212.2 ty USD (+17.9% svck).

Can can thuong mai hang héa xuét siéu 7.63 ty USD, tuy nhién mdc nay van thdp hon
dang ké& so vé&i cang ky nam ngoadi véi mire xuét siéu 11.63 ty USD.

Lam phat

T6/125 3.6% svck
Binh quan tir dau nam
3.3% svck

Lam phat trong thang 6 tang 3.6% svck - 1a mdrc tang theo thang cac nhét ké tlr T1/25. Cac yéu td chinh déng gép vao mrc
tang CPI bao gdm: gia nha & thué tang 7.9% svck; gia dién tang 8.5% do EVN tang gia dién tlr 10/5; gia xi mang, cat, thép,
gach tang manh khién gia vat liéu bao dudng nha tang 6.5%. O chidu nguoc lai, cd 2 nhém hang cé chi sé gia giam svck:
nhém giao théng giam 1.9% svck nhé gia xang, dau giam 8.3% ; nhém buru chinh, vién théng giam 0.2%. Tuy nhién, mic
tang 3.6% cla CPI| T6/25 van thap hon dang k& so v&i mrc tang 4.3% cla T6/24. Lam phat binh quan 6T2025 tang 3.3%
svck - th&p hon nhiéu so v&i mrc téing 4.1% trong 6T2024; lam phat co ban ting 3.2% svck.

FDI dang ky m&i

Te/2s 2.27 ty US$
LOy ké 9.29 ty USS vgve% o

FDI giai ngan

Te/2s 2.82 ty US$S

Lay ké 11.72 ty USS M 5 1+ svex i e

Téng vén diu tr nurdc ngoai dang ky vao
Viét Nam tinh dén ngay 30/6/2025 dat 21,52
ty USD, tang 32.6% svck

Vvén FDI thyre hién trong sau thang dau nam
2025 la mirc cao nhét cta ba thang trong 5

A -~
Pau tw cong
Terzs ~66.6 nghin ty dong A 23.8% svek
LOy ké tir diu nam giai ngan 219.1 nghin ty déng
A 19.8% svck N 31.7% KH ca nam

Napn

Ban lé, dich vu

T6/25 4 8.3% svck
Lay ké M 9.3% svck, néu loai trir yéu tb gia f) 7.2% svck

Khach qudbc té dén Viét Nam

Ter2s 1.46 triéu Iwot nguwdi 4 17 1% svek
Lay k& 10.7 tridu lwot ngwdi M 20 7% svek

&y

Ngudn: TCTK, MBS Research
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Chi s6 Vn-Index ting sang tuan thir 3 lién tiép, & mirc cao nhat 3 nam, thanh khoan ciing dat mirc cao nhat 7 tuan gan day

Chi 0 Vn-Index chot tuan & ngwéng 1.386,97 diém, téng +15,53 diém, twong duong tang +1,13% so véi tuan trwdc, danh dau tuan tang thir 3 lién tiép va cling la mic
cao nhét trong vong hon 3 ndm qua. Nhém cb phiéu Midcap tang +3,24%, manh nhét thi trwdng, trong khi nhém Smallcap téng + 1,32% va VN30 tang + 0,87 %.

M6t sd nhém ¢b phiéu cd mire tang manh hon thij trwdng nhw: Logistics (+5,2%), Chirng khoan (+5,1%), Cong nghé (+4,4%), Bao hiém (+3,2%), ... & chiéu nguoc lai,

nhom ¢b phiéu di ngwoc thi triedng: Cao su tw nhién (-3,1%), Vingroup (-2,3%), Dét may (-1,6%), ...

Thanh khodn toan thi trwong tuan vira qua dat 26.223 ty dong, tang +9,5% so voi tuan trwdc do, trong d6 thanh khoan khép 1énh ciing vot +14,3% lén 23.256 ty dong.
Theo thong ké, thanh khoan tuan vira qua dat mirc cao nhat trong vong 7 tuan tré lai day. Lly ké tr dau nam, thanh khoan toan thi trvdng dat 22.013 ty dong, tang

+4,4% so v&i mirc binh quan nam 2024 nhwng giam -7,5% so v&i cung ky.

Dién bién VN-INDEX (1 thang)
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Khéi ngoai mua rong +5.259 ty dong. Liiy ké tir ddu nam trén toan thi trwdng, khdi ngoai ban rong -38.781 ty déng

Nghin ty déng
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USD Index da giam gia -10,6% ké tir dau nam va hién dwéi ngwdng 100 diém tao diéu kién cho dong vén dau tw qudc té quay lai Chau A. Cac dong

tién dang bi dinh gia thap sé manh lén, tao ra 3 tac dong tich cwc déng thei: Tién nwéc ngoai tran vao, lai suat thwe giam va gia tai san tang.

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

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

Vietnam

DE(E]

31-Mar-25
2-Jul-25
3-Jul-25
27-Jun-25
3-Jul-25
3-Jul-25
4-Jul-25
3-Jul-25
3-Jul-25
3-Jul-25
3-Jul-25

YTD

8,606
-8,113
-3,358

7,005
-2,670

-553
-9,212
S5
-2,965
-2,384
-1,435

12M

19,065
-9,325
-1,903
-30,408
-3,520
-438
-25,300
-62
-27,080
-3,216
-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 1Mon
0.21 0.58
0.12 0.65
0.84 1.13
0.20 -1.10
0.16 0.97
0.00 -0.04
0.11 0.18
0.07 0.55
0.12 0.10
-0.37  -0.45
0.79 3.53
0.24 -1.14
-0.22 0.02

3 Mon

5.09
2.32
5.74
1.78
S5.77

-0.96

1.63

-0.23

1.83

-1.55
14.45

0.71
7.15

Year-Dt

5.93
-0.51
5.41
8.89
7.21
-1.03
1.88

0.21
2.42
-2.70

13.38

2.51
7.87

Nguon: Bloomberg, MBS Research
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Mac du cac quy ETF c6 hiéu suat kha tich cwc nhwng dong vén van tiép tuc bj rut rong

Fund Assets NAV MTD YTD 1Yr 1WFlow 1M Flow 3MFlow YTD Flow 1Y Flow

(MUSD)  Currency Return Return Return (MUSD) (MUSD) (MUSD) (MUSD) (MUSD)
VanEck Vietham ETF 424 .58 uUSD 13.92 0.07% 19.86% 10.97% -4.17 -6.19 -35.67 -67.62 -120.08
SSIAM VNFIN LEAD ETF 15.49 VND 24,852.57 0.61% 11.76% 19.96% 0.00 0.09 -2.15 -4.45 -14.24
Xtrackers FTSE Vietnam Swap UCITS ETF 273.15 EUR 24.77 -0.20% 4.02% 0.14% -0.87 -3.03 -17.99 -24.59 -53.87
DCVFMVN30 ETF Fund 227.06 VND 26,071.45 -0.19% 9.92% 14.20% -2.77 -4.81 -17.43 -53.89 -80.98
Fubon FTSE Vietnam ETF 548.31 TWD 12.22 -0.82% 4.30% 1.59% -5.69 -18.67 -52.94 -129.85 -248.91
DCVFMVN Diamond ETF 435.92 VND 33,305.95 0.55% -1.04% 1.72% -1.53 -6.50 -17.76 -36.53 -54.03
MAFN VN30 ETF 33.27 VND 17,906.37 0.28% 10.26% 15.21% 0.00 -0.14 0.23 3.26 15.10
KIM Growth VN30 ETF 77.10 VND 9,963.79 0.00% 11.48% 16.14% 0.00 -1.66 -0.63 1.17 17.70
2,034.88 -15.04 -40.91  -144.36 -312.50 -539.30

Nguén: Bloomberg, MBS Research
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Top c¢6 phiéu dwoc khéi ngoai Mua/Ban rong trén san HOSE (Ty VND)

Top c6 phiéu dwoc khéi ngoai Mua/Ban rong trén san HOSE tuan vira qua
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Dong tién rong theo nhém cd phiéu (Theo tuan)

07/04/2025 06/27/2025 06/20/2025 06/13/2025 06/06/2025

Déau khi

Ngan hang
Chirng khoan
B4t dong san
Dét may

Ban lé

Vingroup

Xay dwng & VLXD
Thwe phdm
Thay san
Logistics

Dwoc phdm

San xuat & PP bién
Dau tw cong
Hoa chat

Cao su tw nhién
B&o hiém

O t6 va phu tung
Dich vu

BDS KCN
Viettel

Du lich

Céng nghé
BPuwong

-48.4%
16.8%
59.9%
17.9%
51.7%

7.4%

-27.7%

8.7%

-21.1%
53.3%
61.6%

-40.8%
31.0%
11.0%

-1.4%
22.9%
18.2%
47.6%

3.1%
15.1%
24.6%
16.7%
51.8%
-3.0%

-24.7%
-18.8%
38.6%
-9.9%
64.9%
3.8%
-8.8%
-4.6%
39.6%
87.0%
-16.2%
-47.9%
14.6%
12.4%
-23.4%
57.1%
-9.8%
-27.3%
-4.9%
63.7%
-17.7%
-15.4%
-14.2%
-16.9%

50.8%
19.8%
-21.0%
-13.2%
28.8%
-19.6%
-6.2%
-18.1%
28.2%
61.7%
5.5%
143.6%
-23.6%
1.9%
37.4%
20.7%
36.8%
-15.8%
-24.1%
5.5%
-36.6%
47.7%
28.6%
39.3%

6.2%
8.8%
-39.2%
-22.9%
-28.1%
24.8%
-8.9%
7.1%
-18.8%
-11.8%
6.3%
-15.2%
-32.0%
-21.5%
13.4%
-21.6%
-34.5%
-3.5%
4.4%
-20.3%
165.9%
-25.0%
28.3%
-5.4%

48.5%
-8.5%
22.8%
-2.0%
-42.3%
-9.6%
-28.6%
-10.4%
37.4%
-51.7%
-43.2%
-27.6%
16.7%
-3.3%
-1.0%
-15.6%
-15.3%
2.8%
6.7%
-32.9%
3.7%
-19.6%
-14.4%
-25.1%

Co cau thanh khoan theo nhém ¢é phiéu (Theo tuan)
07/04/2025 06/27/2025 06/20/2025 06/13/2025 06/06/2025

Dau khi 2.2%
Ngan hang 21.2%
Chung khoan 19.1%
B4t dong san 11.9%
Dét may 1.5%
Ban lé 4.5%
Vingroup 3.2%
Xay dwng & VLXD 5.5%
Thwe phdm 4.4%
Thay san 1.6%
Logistics 3.4%
Dwoc pham 0.2%
Séan xuat & PP Dién 1.6%
DPau tv cong 2.9%
Hoéa chat 4.1%
Cao su tw nhién 0.6%
Bao hiém 0.2%
O t6 va phu tung 0.7%
Dich vu 1.0%
BDS KCN 3.7%
Viettel 1.2%
Du lich 0.0%
Céng nghé 5.3%
DPudng 0.2%

5.0%
21.1%
13.9%
11.7%

1.2%

4.9%

5.1%

5.9%

6.4%

1.2%

2.4%

0.3%

1.4%

3.0%

4.8%

0.6%

0.2%

0.6%

1.1%

3.7%

1.1%

0.0%

4.0%

0.3%

6.4%
25.3%
9.7%
12.7%
0.7%
4.5%
5.5%
6.0%
4.5%
0.6%
2.8%
0.6%
1.2%
2.6%
6.1%
0.3%
0.2%
0.8%
1.2%
2.2%
1.3%
0.0%
4.6%
0.3%

4.3%
21.6%
12.6%
14.9%

0.5%

5.8%

6.0%

7.4%

3.6%

0.4%

2.7%

0.2%

1.6%

2.6%

4.5%

0.3%

0.2%

0.9%

1.6%

2.1%

2.1%

0.0%

3.6%

0.2%

Nguén: MBS Research
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Chi s6 Vn-Index da & trén ngwdng 1.360 diém trong vong 9 phién vira qua nhwng mét sé6 nhém cé phiéu van chwa vrot ngwéng nay, trong dé cé Vingroup, Dau khi, ...
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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)

Hiéu suét sinh I&i ctia cac nhém cé phiéu (1 thang)

Hiéu suét sinh I&i ciia cac nhém cb phiéu (1 tudn)

Logistics

Vingroup —— | 007 Thay san 1Y,
Puong — 52 6% Viettel I 8.8% Chtrng khoan
PAu tw cong — 1415% Ban lé EEEE—— 3 7% Céng nghé
B4t dong san 10 9% Hoa chét e .4 B&o hiém
Chirng khoan = 106% Xay dung & VLXD S 2% Bau tw cong
' Vnindex mm95% : Céng nghé I 5.9% Bat dong san
Cao su ty nhién - 749 Ngan hang 507 Ngan hang
Ngén hang m 58% Bao hiém e 4 9% Viettel
O t6 va phu tung m 56% DAu tw cong e 4 8Y% O t6 va phu ting
San xuét & PP Bién m 5.0% Thure pham — 4.3% Buong
Bzo hiém B 45% Dét may — 4.0% Héa chat
Xay dwng & VLXD B 3.2% Ching khoan E— 3.8% Banlé
Banlé B25% Buong .1 m— 35% Xay dwng & VLXD
Logistics 1 1.7% 'rL ______ Vn-ndex  mmm—m31% 1: . Thay san
Dugc pham -3.8% Dau khi — 2.7% L Vn-index
BDS KCN 42% ® BDS KCN 5% San xuét & PP Dién
Hoa chéat -5.8% H BAt dong san - 249 Dwoc pham
Déau khi 6.7% = Cao su tw nhién . 1.6% Dich vu
Du lich -8.1% m O 16 va phuy tung 1 0.4% BDS KCN
Thiy sén -9.9% == San xuét & PP Dién 1 0.3% Dau khi
Thuc phdm -10.3% == Dich vu 0.0% Thyc phdm
Dét may -10.4% - Duoc phdm 0.2% | Du lich
Dich vy -11.9% - Logistics | -0.8% M Dét may
Viettel | -17.7% w— Dulich = -1.29mm Vingroup
Cong nghé -18.4% m— Vingroup4.2 Cao su tw nhién

-60% -30% 0%  30% 60% 90%  120% 0% - 10% 15%
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Hiéu suat c6 phiéu c6 thanh khoan binh quan 100 ty/phién

. ) . Thanh Gia dén ‘ Thanh
MCK Giadong 1 Tuan 1 Thang Ke tir dau khoan binh civa 9 17udn 1 Thang Ké tir ddu khoan binh
ctra (04/07) (%) (%) nam (%) quan (Ty (04/07) (%) (%) nam (%) quan (Ty
VND) VND)
VNINDEX 1386.97 . 16 HDB 22.55 3.4 3.2 -11.6 345

1 VIX 14.55 14.6 8.6 55.4 1,017 17 VCB 58.40 3.0 3_2- 327
2 SSl 25.90 5.1 825 18  DIG 18.25 3.7 2.0 2.3 319
3 FPT 122.50 4.4 822 19  VCl 36.70 3.5 0.1 11.3 312
4 GEX 40.00 e 574 20 EIB 23.40 2.0- 21.2 301

HPG 23.25 1.8 553
° 21  VCG 22.85 3.9 10.2 41.0 206

6 TCB 34.95 3.0 115 418 540
22 CEO 18.00 0.6 3.2 36.4 294

7 SHB 13.00 0.4 22 46.0 516
23 VHM 76.00 13 -1.4- 281

8 MWG 66.30 0.8 8.2 8.7 480
24  SHS 13.50 4.7 22 24.6 273

9 MSN 74.60 29 16.4 6.6 459
10 VND 17.20 0.0 2.6 40.8 456 25 ACB 21.85 s S 1.4 212
11 MBB 26.00 1.2 5.9 19.2 455 26 GMD 60.50 9.2 2.4 -1.2 252
15 VPB 18.75 14 . 0.3 433 27 FTS 39.40 5.9 4.9 4.1 248
13 STB 47.05 15 14.8 275 432 28 DGC 102.00 3.1 13.2 =il 6 245
14 DBC 34.60 8.1 16.7 24.7 400 29 CTG 42.70 1.8 10.9 13.0 245
15 HCM 23.50 111 11.0 3.4 356 30  VNM 57.80 0.0 1.6 5.6 234

Nguon: MBS Research
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Chi s6 Vn-Index ch&p nhoang di vao thi trwong gia xudng (Bear Market, giam 20% so vé&i dinh) & cudi thang 3 cho t&i day thang 4, nhwng da

nhanh chéng héi phuc gan +29%, tirc ting +311 diém va tién can ngwdng 1.400 diém, mirc cao nhat 3 nam, chi con cach dinh lich str 150 diém.

Chisd VNINDEX - 1W = 01375.76 H1392.39 L1369.74 C1386.97 +15.53 (+1.13%) 1600.00
i ﬂl 1500.00
‘ r"“ﬁ h |T | 311.54 (28.96%) 3115¢
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} i gl | :
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.-  flne”
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Dinh gia thi trwéng: Hé sé P/E trong vong 3 - 5 nam qua (ttm, l1an)

Hé sé P/E trong vong 5 nam qua (ttm, 1an) Hé sé P/E trong vong 3 nam qua (ttm, 13n)
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i . Hé sb P/E — - -Trung binh
Hé so P/E = = =Trung binh
R PN 2 R PPN 2 3 * NA |A A N _1* PA |A 2
Trung binh + 1* D6 l&ch chuén Trung binh - 1* B§ léch chuan Trung binh + 1% D léch chuan Trung binh - 1% D6 léch chuan

Nguén: MBS, Bloomberg Nguén: MBS, Bloomberg
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THI TRUVONG CHUNG KHOAN TRONG NUOC MBS

Nhan dinh thi trwéng: Xac suat thj trieorng tang diém trong thang 7 1a kha cao, 3 ndm gan nhat thj trwéng déu ting diém

: 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.

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

(3) Cb phiéu thudc 200 cong ty c6 vén héa I&n nhéat trén ca 3 san HOSE, HNX va UPCOM.

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



Théng ké hiéu qua Danh muc Alpha
Danh muc dau tw hang dau tw chuyen gia Nghién ciru MBS

vi-MBS

1 tuan

2.86%

1,1%
Danh muc nam gii hién tai

Cle NGy | Gis Muc ticu Gid c&t 15 % Lai dw kibn | % L8 di kidn
khuyén nghi

khuyén nghi

1 MWG 5/8/2025

60,000 78,000 56,500 30.00% -5.83%
2 FPT 114,000 5/8/2025 130,000 102,000 14.04% -10.53%
3 FRT 172,000 5/5/2025 202,000 163,000 17.44% -5.23%

Tw ngay khéi tao

8,57%
14,82%

Danh muc Alpha bit du khéi tao ngay 08/08/2024
Hiéu suat VVnindex tinh tor 8/8/2924

S6 phién nam
git A e LA L&i 16 tam
(Cho dn hién Ngay hién tai Gia hién tai tinh
tai)

40 7/4/2025 66,300 10.50%
40 7/4/2025 122,500  7.46%
42 7/4/2025 188,400 9.53%



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

MWG N&m 2025, chang téi ky vong loi nhuan rong MWG dat 5,180 ty dong (+ 39% svck) véi dong luc chinh tir sw phuc héi nhu cau tiéu thu ctia chudi TGDD&DMX va sy mé rong khu vuc
m&i clia BHX, cu thé:
(1) N&m 2024, hau hét cac mang kinh doanh chu Iwc cta ICT-CE déu ghi nhan ting trwdng 2 chir s6 sv mirc nén thap cung ky. 2 thang ddu ndm 2025, doanh thu ICT-CE ghi nhan
murc tang trwdng 2 ch sb va co sw ho tror tét clia cAu tiéu thu trong nwée. Tiép tuc xu hwdng phuc héi, mang ban I1& dién td tiéu dung (TGDD&DMX) ky vong loi nhuan tang trudng
28% sv mirc nén thap nam 2023 véi sb lwong clra hang wéc tinh di ngang svek, doanh thu/clra hang tang 16% svck va ghi nhan khoang 2.7 ty déng/thang - twong dwong giai doan
nam 2022.

FPT Doanh thu 2T25 tang 16% svck, thap hon ky vong chi yéu do doanh thu CNTT khu vire chau My tang trwdng cham. Tuy nhién, LNTT 2T25 tang 21% svck hé tro béi bién LN cai thién
manh mé&, phu hgp véi dy phong.
O murc gia chiét khau hap dan, FPT la lya chon hang dau nhd LN bén vitng (20.6% CAGR 2025-27) trong bdi canh trién vong kinh té c6 nhiéu bién dong.
Duy tri khuyén nghi Kha quan véi gia muc tiéu 146,700 d

FRT LongChau tiép tuc 1a diém sang ctia FRT v&i vi thé dan dau thi trwdng ban 1& dwoc phdm, chudi nha thubce tiép tuc mé rong vé quy mé va tdi wu hiéu qua chi phi giai doan 2025-26.
Chung téi wéc tinh LN rong nam 2025-26 tang 111%/36% svck va dat 670/939 ty déng véi dong lwe chinh tir Long Chau.
Chung t6i dwa ra khuyén nghi KHA QUAN véi gia cé phiéu 202,400 déng/cp.
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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 mé & Chién lworc thi trieéng 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

26
Nguyén Ha Buc Tung


http://www.mbs.com.vn/

