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Dong tien bi hit vao kénh chimg khoan, chd tuan thanh khoan ky luc

+ Chi sb chirng khoan toan cau bat tdng +0,6% trong tudn vira qua va chét tuan & mic cao ky luc. Trong dé, chirng khoan My véi S&P
500 va Nasdaq ciing ting trong tuan vira qua, v&i mirc tang twong (rng +0,6% va +1,5%. Trong khi d6, Dow Jones hoan tat mét tuan
giao dich v&i mrc gidm khoéng dang ké -0,1%. Trwdc d6, & phién giao dich ngay thir 5: Chi s6 S&P 500 dat mic cao chuwa tirng c6
6.297,36 diém. Day la Ian thi 9 trong ndm nay thwédc do rédng nhat ctia chirng khoan MY 1ap ky luc chét phién. Chi sé Nasdaq lap ky luc
doéng ctra lan thir 10 tr ddu ndm bang mirc tdng 0,75%, chét & mirc 20.885,65 diém. Ngoai ra, ca Nasdaq va S&P 500 cung l1ap ky luc
ndi phién mai trong phién nay. Thi trwdng tiép tuc lap ky luc mé&i nhd mua bao cao tai chinh ban nién & Phé Wall da c6 mot sw khdi dau
tich cwe. Trong sb 12% doanh nghiép thanh vién S&P 500 da cdng bd béo céo tinh dén thoi diém nay, cé 83% dua ra két qua tét hon dy
bao. Sb liéu théng ké cong bd ngay thir Nam ciing cho thay nén kinh t& M§ van dang bén bi. Theo bao cdo hang tuan tr B6 Lao dong
My, s& don xin tror cap that nghiép 1an dau trong tuan két thuc vao ngay 12/7 la 221.000 ngudi, gidam 7.000 ngudi so vai tuan tredc do.

»  Tbng thdng My Donald Trump sé trién khai loat thué quan theo tirng nganh riéng biét trong hai tuan téi, bén canh viéc ap thué theo quoc
gia. Nguon tin trong chinh quyén cho biét chi tiét vé mirc thué 50% doi véi dong co thé dwoc théng bao trong nhitng ngay sap t6i, trwdc
c6 di co lai" ap dung cho hang héa ttr hon 100 qudc gia cling sé dugc

AN

théi diém chinh thire cé hiéu lwc vao ngay 1/8. Cung luc d6, thué
kich hoat.

»  DO0i voi thi trwong trong nwde: Chi s6 Vn-Index chot tuan & ngudng 1.497,28 diém, tang +39,52 diém, twong duong tang +2,71% so voi
tuan trudc, déqh dau tuan tang th 5 lién tiép, cé thoi diém chi s6 nay dat mirc cao nhat 1.501,2 diém. Nhém c6 phiéu Midcap va
Smallcap tang lan luvot +3,52% va +3,11%, bén canh nhém Bluechips, v&i VN30 1ap dinh cao mai va tang + 3,13%.

* MGt s6 nhém c6 phiéu c6 mirc tang manh hon thj tredng nhu: Bat dong séan (+9,38%), Vingroup (+9,20%), Chirng khoan (+5,87%), Ban
1& (+4,12%), ... & chiéu nguoc lai, nhém cb phiéu di nguwoc thj trwdng: Logistics (-1,30%), Béo hiém (-1,27%), Viettel (-1,08%), ...

« Thanh khoan toan thj tre&ng tudn vira qua dat 38.726 ty déng, tang +13,3% so v&i tuan truédc do, trong dé thanh khoan khép 1énh ciing
vot +11,4% |én 34.425 ty ddng. Theo théng ké, thanh khodn ké tir dau thang 7 tang +75,2% vsck va ting + 44,6% so véi thang 6, dat
33.931 ty dong. Liy ké tlr ddu nam, thanh khoan toan thj trwéng dat 22.920 ty dong, tang +8,72% so v&i méc binh quan ndm 2024
nhwng giam 4% so v&i cung ky.

*  Khdi ngoai mua rong +1.291 ty dong, danh dau tuan mua rong thtr 3 lién tiép, ké tir phién quay lai mua rong (2/7), khoi ngoai da mua
rong tdng cdng gan 13.230 ty dong. Liy ké tir dau ndm trén toan thj trwérng, khbi ngoai ban rong -30.651 ty dong.
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Dong tien bi hit vao kénh chimg khoan, chd tuan thanh khoan ky luc

+  Tuan vira qua khoi ngoai mua rong dbi véi VPB (+654 ty dong), SSI (+582 ty dong) MSN (+354 ty déng), DXG (+347 ty dong) trong khi ban
rong VCB (-397 ty déng), GMD (-366 ty dong), ... trong vong 1 thang tré lai day, khdi ngoai da mua rong: SSI (+3 748 ty dong), MSN (+1.051 ty
ddng), VND (+1.037 ty déng), trong khi ban rong VIC (-735 ty déng), VJC (-343 ty ddng), KDH (-306 ty déng), v.v..

* DO rong thi truong cho thay dong tién c6 sw lan tda tich cwc hon so véi tuan trwéc do. Mirc tap trung vén cuing hiéu suét tang & chi sé tap trung
& cac nhom cb phiéu nhw: Chirng khoan, B4t dong san, Ban I8, Vingroup, San xuét va phan phdi dién, Pau tw cong, Dau khi, v.v..

« V& dinh gi4, chi s6 P/E (ttm) cua thj trvong hién tai & mire 15,2 lan, khéng con ré khi dang tiém can mc binh quan 5 nam (15,5 lan). Tuy vay,
mtrc dinh gia hién tai van thap hon so véi khi Vn-Index & viing 1.500 diém nam 2021, hé sb P/E khi d6 & ving 20 -21 lan.

« Nhan dinh thj trwdng: Chi sd Vn-Index da tang gan 430 diém (+40%) ké tir day thang 4 ma chwa cé dot diéu chinh nao dang ké, day ciing la
dot tdng manh nhat ké tir day chi sau thdi Covid 2021. Chi s6 Vn-Index bt pha manh mé trong 2 tudn gan day ké tr nguwdng 1.400 diém khi co
dong tién ngoai quay tré lai. Tuan vira qua, thi tredng da xuét hién nhiéu phién rung lac trong phién, tham chi cé phién diéu chinh nhwng dong
tién noi cling nhw chi s6 da nhanh choéng vwot qua bat chap chét xdc tac ngoai da c6 phan dudi strc khi ban rong nhe & 2 phién cudi tuan. Luc
nay, tdm ly nha dau tw dang rat lac quan, thé hién & dd rong thi trwéng tich cwe ciing chi sé nhanh chéng vwot qua nhiéu phién rung lac va dac
biét la dong tién chwa cé dau hiéu dat dinh. Mirc thanh khodn 38.726 ty déng/phién & tudn vira qua chi sau viing thanh khoan ky luc 40.000 —
43.000 cubi nam 2021 dau nam 2022 (giai doan Covid, dong tién bi hit vao kénh chirng khoan). Luc nay, chi s6 Vn30 chinh thirc vwot dinh va
lap ky luc mai, dinh gia thi trwdng da khong con re do vay trong kich ban co sé& trong bdi canh dong tién nodi dang rat manh, sé la moi truong
cho dong tién néng hoat dong. Theo d6, nhom ch phleu vira va nhd co thé la sy lwa chon trong tuan nay. Trong dé, dang chd y la nhém co
phiéu Chirng khoan va Béat dong san, day la 2 nhém dan dat va thanh khoan & 2 nhém nay da tang lién tuc trong 3 dén 4 tuan vira qua. Murc do
tap trung von & nhém chirng khoan da tang tr 14% lén murc 20 4%, trong khi dbi v&i nhém Béat dong sén mirc tap trung von cling da tang tw
12% 1én ngwdng 17,3%. Ngoai 2 nhém cb phiéu nay, nhém cb phleu San xuét va phan phéi dién cung nhém Dau tw céng ciing dang cé tin
hiéu thu hat thém dong tién. V& ky thuat, thang 7 ndm nay chi s6 Vn-Index dang c6 murc ting 8,81%, chi drng sau nam 2023 (+9,17%), trong
khi th&i gian con con gan 2 tuan niva, do vay day la co hdi dé thi triedng cé thang 7 tang tét nhét trong vong 10 nam tré lai day. Chung téi cho
rang, kich ban thj treong vwot dinh 1.500 diém trong tuan nay sé di kém nhiéu hon nira cac nhip rung l&c, thanh khodn tiép tuc tang va dong
tién hoat ddng manh & nhém cd phiéu vira va nhd, trong khi nhém cd phiéu tru hoac Bluechips c6 vai trd gitr hodc diéu tiét chi sd chung. Ving
can chinh cho thj tredng & khu viee 1.520 — 1.540 diém.

»  Chién Iugc giao dich: Cha dong ha don by trong boi canh thi treong dang manh dé dwoc mire gid tot, tap trung vao cb phiéu trong danh muyc
thay vi tham chi€u chi s6 chung. Mua bao cao ban nién da bat dau, dong tien kha nang sé phan hoa, quan sat dién bien & co phiéu co ket qua
kinh doanh dé chét I&i, nhém cd phiéu vira va nhé kha ndng sé bt pha tét hon nhém Bluechips khi chi sd Vn-Index vwot dinh 1.500 diém.
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Céac sw kién chinh trong tuan nay (21/07 — 25/07)

Thir Hai
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== My: Ch tich Fed == My: Doanhsé ban [l chau Au: Chisé PMI =2 My: Don dét hang
Powell phat biéu nha hién tai (thang 6) tong hop so bd (thang 7) : hda lau bén so bd (thang
6)

== Anh: Chi s6 PMI
tbng hop so bd (thang 7)

@8 Chau Au: Quyét dinh
lai suat cua ECB (thang 7)

,g My: Bwon xin tro
cap that nghiép lan dau

= \\y: Chi s6 PMI tdng
hop so bd (thang 7)

= My: Doanh s6 ban
nha m&i (thang 6)

Nguén: Bloomberg, MBS Research
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Dién bién cac chi s6 chirng khoan tuan qua

Index Last
Global 927.99
Dow Jones 44,342.19
S&P 500 6,296.79
Europe 547.00
Japanese 39,819.11
Korea 3,188.07
China 3,534.48
HongKong 24,825.66
Taiwan 23,383.13
Indian 24,968.40
Singapore 4,189.50
Malaysia 1,525.86
Indonesia 7,311.92
Thailand 1,206.58
Philippine 6,303.72
Vietnam 1,497.28
Brent Oil 69.28
Crude Oil WTI 67.34
Gold 3,358.30
S&P 500 VIX 16.41
Dollar Index 98.20
U.S. 10Y 4.43
U.S. 2Y 3.88

1 Week 1 Month YTD 1 Year
0.6% 4.8% 10.3% 14.4%
-0.1% 5.1% 4.2% 10.1%
0.6% 5.5% 7.1% 14.4%
-0.1% 2.0% 7.8% 7.3%
0.6% 3.7% -0.2% -0.6%
0.4% 5.5% 32.9% 14.0%
0.7% 5.2% 5.5% 18.5%
2.8% 5.5% 23.8% 42.5%
2.8% 6.1% 1.5% 2.3%
-0.7% -0.6% 5.6% 1.8%
2.5% 7.9% 10.6% 21.5%
-0.7% 1.5% -7.1% -6.8%
3.8% 5.9% 3.3% 0.2%
7.6% 13.0% -13.8% -8.4%
-2.4% -0.6% -3.5% -7.2%
2.7% 11.0% 18.2% 18.4%
-1.5% -8.2% -7.2% -16.2%
-1.6% -10.1% -5.5% -14.4%
-0.2% -0.8% 27.2% 40.0%
0.1% -20.4% -5.4% -0.7%
0.7% -0.1% -9.3% -5.7%
0.2% 1.3% -3.1% 4.4%
-1.0% -0.7% -8.5% -14.2%

Nguon: Update 18/07, Investing, MBS Research

Thailand
Venezuela
Russia
UAE Dubai
Indonesia
HK China Ent
Argentina
Poland
Hong Kong
Taiwan
Vietnam
Singapore
Australia
Abu Dhabi
S. Africa

7.62%
5.01%
4.76%
4.69%
3.75%
3.44%
3.38%
3.16%
2.84%
2.78%
2.71%
2.49%
2.11%
1.94%
1.76%

UAE Dubai
Turkey
Venezuela
Vietnam
Thailand
Greece
Egypt
PHLX Semicon
Poland
Abu Dhabi
Korea
Israel
NASDAQ
Singapore
Rus 2000

15.02%
12.72%
12.56%
11.17%
10.23%
10.19%
9.67%
9.17%
8.50%
7.86%
7.26%
7.21%
6.90%
6.85%
6.01%

Venezuela
PHLX Semicon
Korea
NASDAQ
Vietnam
Greece
Israel
Taiwan
UAE Dubai
S&P 500
Rus 2000
Portugal
Hungary
Hong Kong
Nikkei 225

74.67%
49.58%
28.37%
28.30%
22.82%
20.91%
20.76%
20.56%
19.74%
19.20%
19.11%
19.10%
16.31%
16.03%
14.65%

Nguén: Update 18/07, en.stockq.org
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Energy Price.  Weekly Monthly YTD YoY

Crude OilUSD/BDbI 67.3 -1.7% -8.9% -6.2% -14.4%
BrentUSD/BDbI 69.21 -1.6% -9.8% -7.3% -16.2%
Natural gasUSD/MMBtu 3.5678 77% -12.7% -1.8%  67.7%
GasolineUSD/Gall 2.1466 -2.0% -7.6% 6.7% -12.4%
Heating OilUSD/Gal 2.451 0.2% -5.6% 5.8% 1.3%
CoaluSD/T 1104  -1.4% 3.2% -11.9% -18.3%
TTF GasEUR/MWh 33.69 -53% -18.8% -33.2% 6.2%
UK GasGBp/thm 80.364 -5.8% -18.0%} -35.9% 9.2%
EthanolUSD/Gal 1.805 2.0% 10.7% 6.8% -0.6%
NaphthaUSD/T 550.31 -1.3% -4.6% -10.0% -20.2%
PropaneUSD/Gal 0.72 -2.6% -7.9% -7.2% -9.2%
UraniumUSD/Lbs 71.7 0.3% -41% -1.8% -15.4%
MethanolCNY/T 2336 -1.6% -9.2% -15.6% -5.2%
Urals OilUSD/BDbl 65.43 0.7% -8.4%  -4.5% -18.6%
Metals Price. Weekly Monthly YTD YoY

GoldUSD/t.oz 33494 -0.2% -0.6% 27.6% 39.9%
SilverUSD/t.oz 38.158 -0.7% 48% 32.1% 30.6%
CopperUSD/Lbs 5.551 0.3% 15.5% 39.5% 31.0%
SteelCNY/T 3136 1.6% 6.1% -53% -3.3%
LithiumCNY/T 66650 4.6% 10.3% -11.2% -22.1%
Iron Ore CNYCNY/T 800 4.4% 14.4% 2.7% -0.6%
PlatinumUSD/t.oz 1436.4 -1.2% 11.1%  60.7% 49.0%
HRC SteelUSD/T 873.06 -0.5% 0.9% 23.1% 32.9%
Iron OreUSD/T 97.22 0.5% 26% -6.2% -10.4%
TitaniumCNY/KG 50.5 0.0% 0.0% 13.5% 4.1%

Industrial Price  Weekly Monthly YTD YoY

BitumenCNY/T 3675 1.2% -2.0%  -0.4% 1.9%
CobaltuSD/T 33335 0.0% 0.0%  37.2% 25.2%
LeadUSD/T 2013.9 -0.7% 1.0% 3.2%  -5.4%
AluminumUSD/T 2635.9 1.2% 4.3% 3.3% 12.1%
TinUSD/T 33014 -1.6% 2.0% 13.5% 4.5%
ZincUSD/T 2824.4 3.2% 6.8% -5.2% 1.7%
NickelUSD/T 15245 0.1% 14% -04% -6.2%
MolybdenumCNY/Kg 475 -6.9% -0.3% 1.3% -1.0%
PalladiumUSD/t.oz 1286.5 -0.1% 23.3% 44.7% 44.5%
RhodiumUSD/t oz. 5800 1.8% 59% 26.8% 24.7%
PolyethyleneCNY/T 7225 -0.9% -3.0% -15.2% -13.5%
PolyvinylICNY/T 4957 -0.3% 2.8% 0.6% -14.5%
PolypropyleneCNY/T 7022 -0.6% -32% -48% -7.7%
Soda AshCNY/T 1158 -1.4% -11.2% -24.2% -40.2%
NeodymiumCNY/T 592500 5.3% 8.2% 19.2% 30.9%
TelluriumCNY/Kg 605 0.0% -11.7%  -6.2% -16.0%
UreaUSD/T 440 1.2% 1.7% 30.4% 39.9%
Di-ammoniumUSD/T 747.5 2.5% 4.6% 29.4% 39.1%
Index Price.  Weekly Monthly YTD YoY

CRB IndexIndex Points 373.11 0.0% 0.0% 0.0% 0.0%
LME IndexIndex Points 4149.6 -0.9% 0.6% 6.3% 3.0%
GSClIindex Points 551.62 0.0% -5.1% 0.4%  -0.8%
SSE Consume Commodity 8122.2 2.5% 6.1% 3.1% 7.1%
Containerized Freight 1646.9 -5.0% -21.1% -33.1% -53.5%
Nuclear Energy IndexUSD 41.05 8.8% 11.7%  53.3% 45.1%
Solar Energy IndexUSD 37.94 0.1% 159% 12.6% -7.4%
EU Carbon PermitsEUR 70.55 -0.3% -5.4%  -3.4% 6.7%
Wind Energy IndexUSD 18.92 -0.4% 6.4% 27.8% 14.0%

Nguén: Update 18/07, tradingeconomics, MBS Research
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Lai suat

= Tuan vira qua, tdng gia tri tin phiéu dwoc phat hanh wéc dat 7 nghin ty ddng, ky han 7 ngay va lai suat dao déng trong khoang 3.4% - 3.45%. Gia tri tin phiéu dao
han wéc tinh 21.4 nghin ty ddng. Clng véi d6, Nha diéu hanh ciing duy tri bom tién vao hé théng qua kénh OMO vé&i gia tri khoang 134.2 nghin ty déng (+89% so
véi tuan trwdce), ky han 7, 14 va 91 ngay voi 1ai suat 4%. Khéi lwong dao han trén kénh cam cb wdc tinh 90.2 nghin ty dong. Theo d6, NHNN bom rdong manh vao
hé théng khoang 58.4 nghin ty ddng nham hd tro' thanh khoan.

= L&i su4t lién ngan hang tuan qua tdng manh trén tit ca cac ky han. Cu thé, 1ai suat qua dém va 1 tuan tang lan lwvot 38.3 va 42.5 diém co ban, cuing dat mc 4.9%
— ngang bang v&i ky han 6 thang. Trong khi d6, 14i sut 1 thang va 6 thang dao dong trong khoang 4.8%—4.9%, tang twong ng 32.5 va 20.5 diém co ban so véi
tuan truoec.

Lai suat lién ngan hang Thi trwong me
% 50
6% 40
5% A A A ~ 30
4% it‘ F’ 20
3% 10
2% 0 _ A
1% -10 l
0% 20
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 1/19/2025 2/18/2025 3/20/2025 4/19/2025 5/19/2025 6/18/2025 7/18/2025
e Qua dém e tyan eI thang 6 thang

mTin phiéu ®OMO
Nguén: Bloomberg, MBS Research Nguén: NHNN, MBS Research
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Thi trwdéng ngoai héi va trai phiéu

Chi s6 DXY tuan qua phuc hoi nhe 1&én mirc 98.3 diém (+0.5% so v&i tuan truwéc), duwoc hd tro béi loat div liéu kinh té tich cwe tir M. Cu thé, CPI thang 6 tang 0.3%
S0 V@i thang trwdc — mirc tang cao nhat ti» dadu nam va ding nhw ky vong, trong khi PPI gitr nguyén sau khi tdng 0.3% trong thang 5. Doanh s6 ban I thang 6 dat
720,1 ty USD, ting 0.6% svck va 3.9% so v&i thang trwde, phan anh stre tiéu dung phuc héi tot. Bén canh do, sé don xin tro' cap that nghiép 1an dau giam, cho thay
thi trwdng lao ddng van duy tri trang thai tich cwe. Ngoai ra, Tdng théng Trump phd nhan nhirng théng tin cho rang éng cé ké hoach sa thai chu tich Fed ciing gép
phan trong da tang clia ddng bac xanh. Trong nwéc, ty gia lién ngan hang hién dang & murc 26,154 VND/USD (+2.7% so v&i dau nam). Ty gia tai thi trudng tw do &
murc 26,385 VND/USD (+2.5% so v&i dau nam), va ty gia trung tdm niém yét tai 25,185 VND/USD (+3.5% so v&i dau nadm).

Ty gia USD/VND Chi sé6 Dolar index va loii suat TPCP My 10N
Trung tédm Ty Do e |ién Ngan Hang Loi sudt My 10N === Chj 6 Dolar Index
27,000 6.0% 110
26,500 - 5.0% 107
26,000 - 4.0%
104
25,500 3.0%
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24,500 -
1.0% 9
24,000 T T T T T T T
N} N} N N} 5 N} N} N N} 0.0% 95
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Nguén: SBV, Bloomberg, MBS Research

Nguén: Bloomberg, MBS Research
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Nguon: 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 s PMI san xuat va IIP caa Viét Nam (% Kim ngach xuat khau hang héa ndm qua cac Doanh thu ban Ié hang héa, dich vu tiéu dung
svck) thang (Ty USD) so v&i cung ki nam trwéc (Ty USD)
0, 0,
60 30 122 450A> 600,000 I | I : : | "y T , iz;:
25 35% 500,000 || Il 111
0 I RS
70 25% 400,000 I I
489 15 ' 10%
50 60 15%
10 16.3% 300,000 \ 9%
10.85 50 5% 9.1% —
40 200,000 _ i
0 -5% 7%
40 30
5 15% 100,000 6%
-10 20
10 -25% 0 5%
-15 P ofb Q> q* gk qx gk Oﬂy o &5133 o
30 r T T T T T T T T T T T T -20 O QJ QJ b '35% OO OQ’ QQQ VQ 50(\ Y})Q Oo QQ’ QQJQ ?Q 5\)
T T S T T TP TP S S RIS S-S N T SN SN SN S SRS R
U A A SR S SN ) S ) AN R I WV oV ¥ VWV o Y AV WS )
QQ,\WQ QQ,\'VQ ,\q,\“/0 65\"9 Q&Q Qo,\“/Q ,@\'19 &\'19 Q@,\'VQ @\‘19 ,@\"9 65'19 QQ,\“/Q SR P ’\r’f S PP LA Ban I& hang hoa s Dich vy lwu trd, 8n uéng
Kim ngach xuét khau Tang trwdng XK (svck) Du lich It 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 mé 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.

y . . , . Kim ngach xuat khau hang héa nam qua cac Chi s6 PMI san xuéat va lIP cta Viét Nam (%
Tang trwéng GDP theo ttetng nhém nganh M ngac 9 q : (%
thang (Ty USD) svck)
40% 15% 100 45% 60 30
%0 35% 25
30%
10% 80 20
25%
20% 70 50 48.9 15
5% 15%
60 16.3% 10
10% 50 50 10.8
0%
0% 40 -5% 0
20 40 5
o -15%
-10% 5% 20 -10
10 -25% 15
-20% -10%
OO0 00 ddd AN NNNMMMON I I I I OO 0 -35% 30 T T . . . . . . . . . — -20
ggegdggdgayagagIII 14 A S B N A A
V
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
= = = Pl 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 mé 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



THI TRWONG CHUPNG KHOAN TRONG NUOC

[/
vi-MBS

Chi s6 Vn-Index tang 5 tuan lién tiép, dat mirc cao nhat 1.501 diém, khéi lwong giao dich lap mirc ky luc méi

Chi 0 Vn-Index chot tuan & nguwdng 1.497,28 diém, tang +39,52 diém, twong dwong tang +2,71% so voi tuan trwdce, danh dau tuan tang thir 5 lién tiép, co thoi diém chi
s6 nay dat mirc cao nhat 1.501,2 diém. Nhom cb phiéu Midcap va Smallcap tang lan lwot +3,52% va +3,11%, bén canh nhém Bluechips, véi VN30 lap dinh cao méi va
tang + 3,13%.

M6t s6 nhém ¢ phiéu c6 mirc tdng manh hon thi trwong nhw: Bat dong san (+9,38%), Vingroup (+9,20%), Chirng khodn (+5,87%), Ban Ié (+4,12%), ... & chiéu nguoc
lai, nhém cb phiéu di ngwoc thi trweng: Logistics (-1,30%), Bao hiém (-1,27%), Viettel (-1,08%), ...

Thanh khoan toan thi trwong tuan vira qua dat 38.726 ty dong, tang +13,3% so véi tuan trudc do, trong d6 thanh khoan khop Iénh cling vot +11,4% 1én 34.425 ty dong.
Theo thong ke, thanh khodn ké tir dau thang 7 tang +75,2% vsck va tang + 44,6% so véi thang 6, dat 33.931 ty dong. Liy ké tlr d4u nam, thanh khodn toan thj trwdng
dat 22.920 ty dong, tang +8,72% so v&i mirc binh quan nam 2024 nhwng giam 4% so v&i cung ky.
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Khéi ngoai mua rong +1.291 ty dong, ké tir phién quay lai mua rong (2/7), khéi ngoai da mua rong tdng céng gan 13.230 ty dong.

3,000 . , 8 12,500 . . o
5 000 Mua/Ban rong 1 thang 10,000 Dong vén déu tw québc té & khu vurc Chau A (Triéu USD)
I 7,500 1
1,000 5,000 Country Date Daily WTD MTD
e e | | . 2,500 Asia (11)
0 L R == 0
-1.000 o -2,500 China 31-Mar-25 4272 8606 8,606 19,065
’ -5,000
-2,000 -7,500 India 16-Jul-25 -121 -233 -406 -406  -8,562 -12,559
SIS S S S S S S S S S S S S S S S .
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 Indonesia 17-Jul-25 39 -118 -382 -382  -3,619 -2,338
OO ML ONMNOANNSNOOOODO AT O~
JdJANANANNANORRRRNRRRNODDdDddDdddd Japan 11-Jul-25 3,026 7,261 7,261 14,266 -28,346
R R RCRC R R R KRR R
mmm \JUA/BAN RONG (Ty VND) ——LUY KE 1 THANG (Ty VND) Malaysia 17-Jul-25 -15 -76 -142 -142  -2,869 -3,963
Philippines 17-Jul-25 -4 -56 -23 -23 -618 -531
10 60000
o S. Korea 17-Jul-25 -16 365 1,232 1,232 -8,135 -25,003
S5 30000 .
S Sri Lanka 17-Jul-25 -04 -1.3 -19 -19 -59 -74
>
- - [ |
c 0 NN L I 0 Taiwan 17-Jul-25 162 1,219 5,207 5,207 -723 -21,922
_C
25 (30000) Thailand 17-Jul-25 77 116 87 87 -2,250 -3,083
10 (60000) Vietnam 17-Jul-25 -4 44 473 473  -1,070 -3,238
MR Y Ngudn: Bloomberg, MBS Research
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE (Ty VND)

Top c¢6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE tuan vira qua Top c6 phiéu dwoc khéi ngoai Mua/Ban rong trén san HOSE trong vong
(Ty VND) 1 thang vira qua(Ty VND)
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Nguén: FinX, MBS Research Nguén: FinX, MBS Research



THI TRUONG CHU'NG KHOAN TRONG NUO'C Y- MBS

Nhém c6 phiéu dworc khéi ngoai mua/ban rong nhiéu nhat ké tir khi giai ngan tré lai (2/7)

Tong GTGD Rong  Téng GTGD Rong
(217 - 1817) (1477 - 1877)

Tong GTGD Rong  Tdng GTGD Rong
(217 - 1817) (1417 - 1817)

Téng room NN (CP) Room NN con lai (CP) 1w (%) 1M (%)

YTD (%) Téng room NN (CP) Room NN con lai (CP)  1W (%) M (%) YTD (%)

us L573.65.915 IR 42 666 725 3475 2201 KBC 285 2 | I 376126331 230814367 345 1426 46
VPB 24 I 2380,177080 [0 367,705,489 5.96 15.41 1422 0
B w B 1 1219726100 D7 475569 . o s TCH 25 08 | 14 340,790,079 260,794,032 273 2437 6172
FPT 1260 I 1023 725,851,759 1 116,891,159 047 769 MSB 133 . 780000000 46,856,794 il s Lagg
HPG %9 I 205 3 760978,26 [N 0EA 610446 038 45 671 vic 1190 5| 9 1840462 NEBOERA 148 1010 35230010846
FUEVFVND 1 I 695 360,700,000/ 17,476,788 0.83 767 468 CT6 41 I | -91 1610,997,524 1 148,963,248 101 122 19.18
MSN 791 I 635 1,512,928,087 [ 021,648,948 34 1719 13 BCM 677 06 | 10 3510000000 320,734,397 044 1397 451
VIX 189 I 630 1,531,420,858 [ 1316, 689,115 1893 06 1003 VNM 60.2 v | 18 2,089,955445 075,988,170 067 75 169
MWG 70.7 I] 573 725,049,656 2,642,439 412 10.99 15.9 BSI 456 -75 I -15 245,365,943. 155,429,736 3.05 11.49 3.24
VND 186 I 513 15522,299,908 [INI265,993,103 363 15.97 51.87 SIP 615 7| 62 103,161,367 94,726,541 0 9.44
DXG 195 l] 432 510,315,837 1 239,572,059 14.08 19.33 52.36 PC1 28 -78 | -28 178,821,060' 126,349,711 201 317 -0.44
TPB 151 [ 429 792,586,858 153,231,655 168 12.69 21 VHM 9.0 s W s 2,053,706,002 [ 1617,929,072 922 345 140
HDB 244 l] 428 614,274,894 20,042,422 0.2 1116 -4.31 VHC 56.9 s W -140 224,453,159 1 174,148,976 -2.07 44
ACB 21 | 366 1,540,996,979 300 022 634 506 CTR 98 SO 38 56,049,080 45,179,787 477 0
NVL 0 | 365 055,551,223 [ 765,683,523 12.95 8.65 65.37 VCB 619 | 142 -397 2,506,702,528 N 656,451,076 -1.28 917 1.55
w o wb o sk mmm G Gnoaw o or o oml o % moeE wme oo
HeM z0 3 353.107.650] 64206176 0 2106 879 KDH 2001 20 B 505,571,262 155,376,701 5.37 6420 156
vel a7 319 718000480 [0 504,397,140 158 16.64 2651 VCG 241 20 | 86 203,310,704 1 248,593,232 241 11.99 4404
DiG 206 [ 27 s6751263 00 281679557 1385 18.79 1517 EIVFVN30 2861 2 W 15 222,300,000 31,944,581 288 143 2185
VRE 25 | 252 1,141,121,000 0 714,698,582 297 1947 772 GEX 02471 307 | -40 5119947400 376916476 6 2149 13748
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Cac quy ETF c6 hiéu suat kha tich cwec va dong vén cé dau hiéu tré lai & ETF Diamond, VanEck

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

(MUSD) Currency Return  Return Return (M USD) (MUSD) (MUSD) (MUSD) (MUSD)
VanEck Vietham ETF 492.67 uUSD 15.32 12.07% 34.23% 24.88% 4.51 19.25 8.06 -38.74 -91.19
SSIAM VNFIN LEAD ETF 16.78 VND 26,440.73 8.35% 20.36% 27.70% 0.30 -0.26 -2.18 -4.72 -13.60
Xtrackers FTSE Vietham Swap UCITS ETF 305.38 EUR 28.10 13.47% 18.27% 16.76% 0.00 -0.87 -16.78 -24.59 -41.96
DCVFMVN30 ETF Fund 241.53 VND 28,357.35 8.16% 19.12% 22.89% -2.79 -10.32 -0.82 -60.26 -97.60
Fubon FTSE Vietnam ETF 609.76 TWD 1409 10.29% 15.98% 12.03% -4.96 -18.93 -33.63 -130.02 -222.45
DCVFMVN Diamond ETF 474.06 VND 34,967.44 6.40% 4.71% 5.75% 16.59 17.69 20.97 -15.18 -0.31
MAFN VN30 ETF 36.19 VND 19,480.17 8.83% 19.66% 24.47% 0.00 -0.21 -0.08 3.26 15.10
KIM Growth VN30 ETF 84.95 VND 10,844.64 9.30% 21.85% 25.63% 1.04 1.04 -0.88 2.21 18.74
2,261.32 14.68 7.38 -34.33 -268.03  -433.27

Nguén: Bloomberg, MBS Research
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Dong tién rong theo nhém cd phiéu (Theo tuan)

07/18/2025 07/11/2025 07/04/2025 06/27/2025 06/20/2025

D&u khi

Ngan hang
Chirng khoan
B4t ddng san
Dét may

Ban lé

Vingroup

Xay dwng & VLXD
Thwc phadm
Thay san
Logistics

Dwoc phdm

San xuét & PP bién
DP4u tw coéng
Hoa chéat

Cao su tw nhién
B&o hiém

O t6 va phu tung
Dich vu

BDS KCN
Viettel

Du lich

Céng nghé
Pudng

13.9%
-3.4%
15.1%
62.3%
-3.5%
23.6%
29.1%
-16.2%
3.7%
-4.5%
23.6%
10.5%
30.2%
46.6%
1.2%
39.5%
7.0%
27.2%
0.9%
11.3%
7.2%
-2.8%
-23.6%
16.7%

32.7%
54.8%
42.3%
37.8%
-36.5%
-8.4%
67.4%
117.3%
45.5%
-34.2%
12.0%
2.8%
24.2%
12.2%
15.6%
-44.6%
-1.7%
11.4%
53.5%
-19.7%
16.2%
21.1%
22.1%
7.3%

-48.4%
16.8%
59.9%
17.9%
51.8%

7.4%

-27.7%

8.7%

-21.2%
53.3%
59.5%

-40.7%
31.0%
11.0%

-1.4%
23.0%
18.2%
47.6%

3.2%
15.1%
24.7%
17.3%
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%

Co cau thanh khoan theo nhém ¢é phiéu (Theo tuan)

Dau khi

Ngén hang
Chung khoan
B4t dong san
Dét may

Ban lé

Vingroup

Xay dwng & VLXD
Thwe phdm
Thuay san
Logistics

Dwoc phdm

San xuéat & PP Dién
DPau tw céng
Hoa chét

Cao su tw nhién
B&o hiém

O t6 va phu tung
Dich vu

BDS KCN
Viettel

Du lich

Céng nghé
Pudng

2.2%

20.7%
20.4%
17.3%

0.6%
3.3%
4.5%
6.5%
4.3%
0.7%
3.0%
0.1%
1.7%
3.1%
3.1%
0.3%
0.1%
0.7%
1.0%
2.1%
1.0%
0.0%
3.2%
0.2%

2.1%
24.0%
19.9%
12.0%

0.7%

3.0%

3.9%

8.7%

4.6%

0.8%

2.7%

0.1%

1.5%

2.4%

3.4%

0.2%

0.1%

0.6%

1.1%

2.2%

1.0%

0.0%

4.7%

0.2%

2.2%
21.2%
19.1%
11.9%

1.5%

4.5%

3.2%

5.5%

4.4%

1.6%

3.3%

0.2%

1.6%

2.9%

4.1%

0.6%

0.2%

0.7%

1.0%

3.7%

1.2%

0.0%

5.3%

0.2%

07/18/2025 07/11/2025 07/04/2025 06/27/2025 06/20/2025

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%

Nguén: MBS Research
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Nhém c6 phiéu chirng khoan, Vingroup, Xay dwng va VLXD dwoc hwéng loi tir dong vén ngoai

Hiéu suét cac nhom cb phiéu ké tir khi khdi ngoai mua rong tré lai (2/7/2025)

26% 24.6%
24% 22.2% o
22% o
20% L
18% o
16% 14.1% L
0 ! :
Lave 11.8%;
12% o
0 | (A
10% B8.7%. 7 8% + 40,
o i B B 57% 55% 530
6% B ? 927 5.3% 48°/ 4 1 % - oo
4% B 35% 3.0% 2.8% 250 2.4% o go
2% B I I I 18 =" 1.2% 1.0%
0% i ; . ™ - —_ —_ [ ] [ [
-2% i : -0.2%-0.3% -0.6% -0.7% -1 094
-4% ! :
o [ [ 1 X 1 L) (®)] (@] «D- o 2} = [ [ oy~ T N > > [ ()]
S § § R:8:¢ 2 2 ¢ 2 ¢ 35 £ & ¢ £ € g & § % 8§ §5 § E
= < o 4 | 2 ® o '5 c O 2] X S ()] -E < (&) Q 5 < _S e Y= 2 =]
(=) ~ S > =T m - o ~ ) N @ o . @ > &) & = @- o) = =
k= o < o3 1 £ ! S QA o 2 o a) o >. 8 O [ 0 A b e <
> [ o] I > ! (@)} O S - Q - > I o m - o
35 — 2 | = &) «© o0 o 7 < 5 “©
£ ® 50 o & - = o
o @ T ! 2 8 e
<> : ! ®) O
SR 3
I ! n

Nguén: MBS Research



THI TRWONG CHU'NG KHOAN TRONG NUOC
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Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suét sinh I&i ctia cac nhém cb phiéu (YTD)
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Hiéu suat ctia Top 30 ¢6 phiéu c6 thanh khoan binh quan |&n nhét thij trwong
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vi-MBS

Chi sé Vn-Index dang c6 mirc tang tét nhat ké tir thei covid, ké tir mirc day thang 4/2025 chi sé nay da tang gan 430 diém (+40%) va chi

con cach dinh lich str chwa day 40 diém (-2,55%). Vung dinh 1.520 — 1.535 diém sé la thir thach déi véi thi trieong & tuan nay.
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Dinh gia thj trwéng: Hé sé P/E trong vong 5 nam qua (ttm, forward, 1an)

Hé s6 P/E TTM trong vong 5 nam qua (lan) Hé s6 P/E forward trong vong 5 nam qua (lan)

—\/n-Index =——Hé sé P/E (ttm) =—P/E binh quan 5 nam ) 1600 18
; (ttm) E 1600 24 —Vn-Index ——H& sé P/E (Forward) =——P/E binh quan 5 nam
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Nguén: MBS, Bloomberg Nguén: MBS, Bloomberg
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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

10 Yr Avg

Nguédn: 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 \"'l-.
Danh muc dau tw hang dau tir chuyen gia Nghién ciru MBS ,\. MBS

1 tuan 2 tuan Tir ngay khéi tao

)
2.91% | 11,88%

i 0
Vnindex _ PAAT , 23,95%

< .~ .n . Danh Alpha bét ddu khéi t ay 08/08/2024
Danh muc nam giir hién tai Hiéu sudt Vnindex tinh tir 86/2924
S6 phién nam
i N 5 .z A v < = ~ X = « X id ~ “n . 'y “n . L~-Ixt
khuycg:manghi khuyégr?)r/]ghi Gi& Muc tiéu Gia cat 16 % Lai dy kién % Lo dv kien (Cho gd’IéL; o Ngay hién tai Gia hién tai a'ticr’]ham
tai)
1 MWG 60,000 5/8/2025 78,000 56,500 30.00% -5.83% 50 7/18/2025 70,700 17.83%
2 FPT 114,000 5/8/2025 130,000 102,000 14.04% -10.53% 50 7/18/2025 126,600 11.05%
3 FRT 134,000 5/5/2025 164,000 125,000 22.39% -6.72% 52 7/18/2025 152,300 13.66%
4 SIP 61,400 71712025 82,000 59,000 33.55% -3.91% 7 7/18/2025 61,500 0.16%
5 ACB 22,400 7/16/2025 28,000 21,500 25.00% -4.02% 0 7/18/2025 22,600 0.89%




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 chl yéu do doanh thu CNTT khu vie chau My tang trudng cham. Tuy nhién, LNTT 2T25 tdng 21% svck hd tre béi bién LN cai thién
manh mé, phu hop v&i dw phong.
O murc gia chiét khdu h&p dan, FPT 14 Iwa chon hang ddu nhe LN bén virng (20.6% CAGR 2025-27) trong béi canh trién vong kinh té ¢ nhiéu bién dong.
Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 146,700 d

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

S|P SIP s()’thyu quy dat KCN I6n: géng ty dang quan ly 5 KCN (Phwéc Dong, Bong Nam, Lé Minh Xuan 3, Loc An — Binh Son va dy an Long Birc GD2 méi dwoc phé duyét vao dau ndm
nay), tong dién tich thwong pham con lai la hon 1,100 ha. Ngoai ra, cong ty s& hiru cac dy an dan cw trong KCN nhw KDC Bong Nam (56 ha), KDC Lé Minh Xuan 3 (80 ha) va KDC
Léc An — Binh Son (40 ha).
KQKD Q1/25 ctia SIP ting trwdng tét véi doanh thu dat 1,941 ty ddng (+6.3% svck), loi nhuan gdp dat 320 ty déng (+17.5% svck). Doanh thu tai chinh tdng gép 3.5 1an cung ky nho
thoai von cb phan tai NTC. Qua do, loi nhuan rong dat 351 ty déng (+42.9% svck).
Tinh hinh tai chinh lanh manh vé&i tién mat rong I&n dat hon 3,400 ty ddng, ty 1& no vay/VCSH va no vay/téng tai san lan lwot dat 0.78 va 0.16. Doanh thu chwa thyc hién tang 300 ty
ddng so véi dau nam lén 12,400 ty ddng dadm bao loi nhuan dai han cho cong ty.
Chung t6i ky vong két qué dam phan thwong mai gitra Viét Nam — My dem lai két qua tich cwc, nhe do6 Viét Nam tiép tuc 1a diém dén cho dong vén FDI.
Gia muc tiéu 1a 90,000 déng/CP, upside 22% so v&i gia dong ctra ngay 02/07/2025.

ACB Chung t6i gitr nguyén mirc P/B muc tiéu & mirc 1.3x nhe ROE van duy tri vwot 20%, qua d6 ham y rdng mirc P/B hién tai & mirc 1.1x dang rat hap dan cho dau tw dai han.
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CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

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

Dia chi:

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

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

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

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

V6 Buc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

27
Nguyén Ha Buc Tung
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