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Kich ban nao cho tuan lich str doi véi chi s6 Vndndex

» Chirng khoan My 1ap thém ky luc méi nho két qua kinh doanh kha quan cla cac cdng ty niém yét va nhirng dién bién mai nhat vé thuwong
mai. Tuan vira qua, ca 3 chi s6 chinh déu tang manh véi: Dow Jones tang khoang 1,3% trong tuan, con Nasdaq tang 1, 1% va S&P 500
tang 1,5%. Phién cubi tuan trwdc ciing danh diu phién tang th 5 lién tiép cta S&P 500, ké tir khi chi sb 14n dau tién dong clra trén méc
6.300 didm vao hom thir Hai, V& phan minh, Nasdaq da c6 4 phién déng ctra & mirc cao ky luc trong tuan, lan dau vwot méc 21.000 diém
vao hém th Tw. Theo diF liéu tr FactSet, trong s6 169 céng ty thanh vién S&P 500 da cong bd bao cdo tai chinh tinh dén thoi diém hién
tai, hon 82% dwa ra két qua t6t hon dw bao. Ngoai cac bao cao tai chinh mang t&i tin vui, cac théa thuan thwong mai ma My dat duoc
trong tuan cling git» mét vai trd quan trong dwa thi tredng 1&én cao. Pau tuan, Téng théng Donald Trump cdng bd dat thda thuan thwong
mai v&i Nhat Ban, trong d6 mirc thué dbi r'ng ma My dw kién ap 1én hang héa Nhat 1a 15%, gidm tr mic 25% trwdc d6. Ngay thir Sau,
ong Trump cho biét s& c6 thém nhirng thdéa thuan méi dwgc hoan tat truéc thdi han 1/8, trong doé cé thé bao gdm mét thdéa thuan gitka My
véi Lién minh chau Au (EU).

* Tuan nay sé la tuan ban ron doi voi chirng khoan My véi hon 150 cong ty thanh vién S&P 500 du kién sé& cong bd bao cao, Cuc D trir
Lién bang My (Fed) sé co6 cudc hop chinh sach tién t& dinh ky vao ngay thir Ba va tht» Tw, bao cao lam phat PCE vao th 5, bao cao viéc
lam va Trump ap thué vao tho 6 (han chot 1/8).

« Dbi vadi thi trwdng trong nwdc: Chi sb Vn-Index chét tudn & ngwéng 1.531,13 diém, ting +33,85 diém, twong dwong tang +2,26% so VG
tuan trwéc, danh diu tudn ting thi 6 lién tiép, hién chi sé nay chi con cach mic cao lich st 5 diém. Nhém cd phiéu Midcap va Smallcap
tang lan lwot +6,95% va +2,11%, bén canh nhém Bluechips, v&i VN30 1ap dinh cao méi va tadng + 1,55%. M6t sé nhém cé phiéu cé mic
tang manh hon thi trwong nhu: Chirng khoan (+7,96%), Hang khéng (+7,82%), BDS KCN (+6,37%), Dau tw cong (+6,32%), ... & chiéu
ngwoc lai, nhém cb phiéu di nguwoc thi trwéng 1a Vingroup (-3,99%). Thanh khodn toan thj trwdng tuan vira qua dat 40.498 ty ddng, ting
+4,4% so v&i tudn trwdc d6, trong d6 thanh khodn khép lénh ciing téng +6,7% |én 37.856 ty dong. Theo théng ké, thanh khoan ké tir dau
thang 7 tang +84% vsck va tang + 52% so v&i thang 6, dat 35.678 ty dong. Liy ké tr dAu ndm, thanh khoan toan thj trwdng dat 23.170 ty
dong, tang +10% so v&i mée binh quan ndm 2024 nhwng gidm 3% so véi cung ky.

« Khéi ngoai ban rong -1.934 ty ddng, danh diu tudn ban rong dau tién sau 3 tudn mua rong lién tiép. K& tir phién quay lai mua rong (2/7),
khéi ngoai da mua rong téng cong gan 11.296 ty dong. Liy ké& t&r ddu nam trén toan thij triedng, khéi ngoai ban rong -32.585 ty déng. Tuan
vira qua khdi ngoai mua rong déi véi VPB (+683 ty déng), SSI (+660 ty déng), MSN (+526 ty déng), DXG (+370 ty déng), trong khi ban
rong VJC (-1.714 ty ddng), HPG (-890 ty ddng), FPT (-501 ty ddng), ... trong vong 1 thang tré lai day, khdi ngoai da mua rong: SSI (+3.772
ty ddng), VPB (+1.884 ty ddng), SHB (+892 ty ddng), trong khi ban rong VJC (-2.032 ty ddng), VCB (-397 ty ddng), VHM (-384 ty déng), ...
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Kich ban nao cho tuan lich str doi véi chi s6 Vn-Index

bé rQng thi trworng cho thay dQng ti{“en co sy lan tda tich cue, murc tang mgnh tap trung & nhém Midcap. M}]’c tap trung vg“’m cung hiéu sgét tang &
chi s6 tap trung & cac nhém cb phiéu nhw: Ngan hang, Dau khi, Thywc pham, Thily san, Logistics, San xuat va phan phdi dién, Hoa chat, Cao su
tw nhién, Hang khéng.

V& dinh gia, chi s6 P/E (ttm) cla thi trwong hién tai & mirc 15,5 Ian, khong con ré khi da twong dwong mie binh quan 5 nam (15,5 1an). Mirc P/E
dvw phéng (Forward) hién tai & m&c 12,4 Ién,’cao hon so v&i binh quan 5 nam (11,9 Ian). Tuy vay, mic diph gia hién tai van thap hon so véi khi
Vn-Index & viing 1.500 diém n&m 2021, hé s P/E (ttm) khi d6 & ving 20 -21 1an va P/E dy phéng 16 - 17 lan.

Nhan dinh thj trwéng: Chi s6 Vn-Index da chinh thire 1ap dinh cao méi & nguwéng 1.531,13 diém (theo gia déng ctra), chi con cach mirc cao nhat
5 diém (1.536,45 diém). Ngoai mirc tdng manh & chi sb (binh quan 2,6%/tuan trong vong 6 tuan gan day), thanh khoan thi trwdng ciing & mic
cao ky luc. Tuan vira qua, khéi lwvgng giao dich trén san HOSE dat 6,85 ty c6 phiéu va trén ca 3 san ciing 1én t&i 8,4 ty cb phiéu dwoc trao tay,
day hién la mtre cao lich stiv. Dbi v6i gia tri giao dich binh quan trén ca 3 san tudn vira qua ciing da vwot nguéng 40.000 ty ddng/phién, chi ding
sau tudn dat nguéng 43.000 ty ddng hdi cubi nam 2021 (giai doan Covid). Nhip tdng 6 tuan lién tiép v&i ca chi sb va thanh khoan cung lap dinh
lich st cho thdy tam ly nha d4u tw dang rat lac quan, thé hién & d6 rong thj trwéng tich cwe cung chi sd nhanh chéng vwot qua nhidu phién rung
l&c & vung dinh lich str. Tudn nay ciing sé la tuan lich st d6i v&i chi sb Vn-Index, bt ct phién ting nao ciing déu I& mirc dinh cao méi (theo gia
doéng ctra), bén canh d6 dong tién ciing dwoc thé hién strc manh véi mirc tham chiéu 43.000 ty ddng/phién trén ca 3 san. Ky vong ctia nha dau
tw cling nhw xac suét lap cac mirc cao mai ddi véi chi sb Vn-Index trong tudn nay hién kha cao. Chung t6i dwa ra kich ban déi véi thi trudng
trong tuan lich s&r dwdi géc nhin ky thuat nhw sau: Trong kich ban lac quan nhét, chi s6 van duy tri mirc ting manh (binh quan 2,6%/tuan) kém
thanh khoan cao hon binh quan tuan trwéc (40.000 ty dong/phién trén ca 3 san), khi d6 xu hwéng tidng mé rong cda chi sé Vn-Index sé dwoc
cuing cd, phia trwdc da la “bu trdi”. Trong kich ban than trong, bat ky dién bién gidm téc cta chi sd Vn-Index trén nén thanh khoan cao, sé la tin
hiéu nha dau tw nén ha ty trong margin hoac ty trong danh muc vé& mdc an toan. B&n canh do, ngoai viéc quan sat di&n bién & ca chi s6 va thanh
khodn, nha dau tw cling nén quan sat dién bién & cac nhém cb phiéu mang tinh dan dat nhw: Chirng khoan, Bat dong san, Vingroup, Thép, ...
hoat déng chét 16 hodc suy yéu & cac nhdm dan dat ciing 1a tin hiéu canh bao ddi véi thi trwdng trén nén thanh khoan cao trong tuan nay. Vé
géc nhin dinh gia, hién ca chi s6 P/E (TTM) va P/E dw _phong (Forward) déu da bang cho dén cao hon trung binh 5 ndm, cho thay thi trwong
khéng con ré. Du so v&i mirc gia hién tai (vang 1.530 diém) mirc P/E hién tai van thap hon kha nhiéu (ca P/E (ttm) va P/E (dw phong), nhwng do6
la cau chuyén mang tinh dai han. Vé ky thuat: phla trwéc da la “bau troi” dbi vai chi sb Vn-Index nén sé it cac ngwdng can, néu vwot qua cao
nhét tir trwdc dén nay (1 536,45 dlem) trong ngan han chi sé cé thé huwéng téi vang muc tiéu 1.550 diém hodc 1.620 diém. Vung hé tro' cho thi
trwéong trong kich ban diéu chinh ngan han & ving 1.500 diém.

Chién lwoc giao dich: Cha déng ha don bay trong bdi canh thi truc‘rng dang manh dé dwoc mirc gia tét, dac biét khi dong tién “néng” da cé tin

hiéu dich chuyén sang Upcom co the la tin hiéu dau co dang dang & mirc cao trao. Mua bao cao ban nién da bat diu, dong tién kha nang sé

phan hoa quan sat dién bién & cd phiéu cé két qua kinh doanh dé chét 1, nhém cb phiéu c6 vén héa trung binh sé& bt pha tét hon nhém
hi x virot dinh 1.540 diém.
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Dién bién cac chi s6 chirng khoan tuan qua

Index Last 1 Week 1 Month YTD 1 Year
Global 941.26 1.4% 2.9% 11.9% 17.2%
Dow Jones 44,901.92 1.3% 2.5% 5.5% 10.6%
S&P 500 6,388.64 1.5% 3.5% 8.6% 17.0%
Europe 549.95 0.5% 1.2% 8.3% 7.2%
Japanese 41,456.23 4.1% 3.3% 3.9% 10.1%
Korea 3,196.05 0.3% 4.6% 33.2% 17.0%
China 3,593.66 1.7% 5.0% 7.2% 24.3%
HongKong 25,388.35 2.3% 4.6% 26.6% 49.2%
Taiwan 23,364.38 -0.1% 3.5% 1.4% 5.6%
Indian 24,837.00 -0.5% -3.1% 5.0% 0.0%
Singapore 4,261.06 1.7% 7.4% 12.5% 24.4%
Malaysia 1,533.76 0.5% 0.4% -6.6% -4.9%
Indonesia 7,543.50 3.2% 9.4% 6.6% 3.5%
Thailand 1,217.15 0.9% 12.5% -13.1% -6.9%
Philippine 6,413.18 1.7% 0.1% -1.8% -4.7%
Vietnam 1,531.13 2.3% 11.6% 20.9% 23.3%
Brent Oil 67.66 -2.3% -0.2% -9.4% -16.6%
Crude Oil WTI 65.16 -1.5% -0.6% -8.6% -14.3%
Gold 3,392.50 1.1% 3.2% 28.5% 42.5%
S&P 500 VIX 14.93 -9.0% -8.5% -14.0% -8.9%
Dollar Index 97.40 -0.8% 0.4% -10.1% -6.4%
U.S. 10Y 4.39 -1.0% 2.6% -4.1% 4.6%
U.S. 2Y 3.92 1.1% 4.6% -7.5% -10.7%

Nguon: Update 27/07, Investing, MBS Research

Venezuela
Turkey
Vietnam
Indonesia
Thailand
UAE Dubai
Argentina
Singapore
NBI BioTech
Poland
Sweden
Nikkei 225
Gold Bugs
Rus 2000
NASDAQ

36.41%
13.00%
12.03%
10.46%
9.88%
8.87%
8.53%
8.53%
7.56%
7.24%
6.63%
6.46%
6.32%
5.85%
5.68%

Venezuela
PHLX Semicon
Korea
Vietnam
NASDAQ
Israel

UAE Dubai
Taiwan
Portugal
Nikkei 225
S&P 500
Rus 2000
Hong Kong
Greece

Gold & Silver

110.05%
32.79%
25.52%
24.56%
21.43%
21.06%
18.38%
17.57%
16.34%
16.11%
15.63%
15.50%
15.50%
15.43%
14.94%

Venezuela
Gold Bugs

DJ Prec Metals
Gold & Silver
Greece

Hong Kong
Poland

Korea

HK China Ent
Portugal
Vietnam
Israel

HK Aff Crp

S. Africa
Spain

270.12%
44.68%
43.98%
41.69%
27.50%
26.52%
26.46%
25.99%
25.14%
22.37%
21.03%
20.54%
20.37%
20.17%
19.97%

Nguén: Update 27/07, en.stockg.org
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Céac sw kién chinh trong tuan nay (28/07 — 01/08)
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Energy Pricer Weekly Monthly  YTD YoY Industrial Price.  Weekly Monthly YTD YoY
Crude OilUSD/BblI 65.07 -1.5% -0.3% -9.3% -15.7% BitumenCNY/T 3591  -2.3% 0.6% -2.7% 0.8%
BrentUSD/BDb 68.36  -1.3% 25% -8.4% -15.7% CobaltuSD/T 33335  0.0% 0.0% " 37.2%  25.2%
Natural gasUSD/MMBtu 3.0935 -13.2% -12.3% -14.9% 54.2% LeadUSD/T 2019.8  03%  -1.3%  35%  -2.3%
GasolineUSD/Gal 20915 -2.6%  -0.6%  3.9% -14.6% AluminumUSD/T 26359 0.0%  1.7% _ 3.3v0 N
Heating OilUSD/Gal 23969 -23%  1.6% 3.4% -0.6% TinUSD/T 34626 4.9%  4.3%ECEEIEEENNEG
CoalUSD/T 113.75  3.0%  7.2% -9.2% -18.3% ZincUSDIT 28316 03%  2.0%EEEESEREE G0
TTF GasEUR/MWh 3244 -34%  -3.2%[585.7%  0.3% NickelUSD/T 15265 O.L% _ 0.8% " -0.2% s I
UK GasGBp/thm 78.855 -1.6%  1.4% -37.%  3.9% MolybdenumCNY/Kg S o M M 31
EthanolUSD/Gal L e BT 0 0% PalladiumUSD/t.0z 1260  -2.1% 9.7% 41.7% 43.9%
RhodiumUSD/t oz. 6250 7.8%  14.7% 36.6% 34.4%
NaphthaUSD/T 549.84  -0.1%  -1.7%[5=10.170 PolyethyleneCNY/T 7439 3.0%  2.0% -12.7% -10.2%
PropaneUSD/Gal 072 -06% -63% -7.8% -9.3% PolyvinyICNY/T 5001 6.7% 0.6%  74%  -6.9%
UraniumUSD/Lbs 71.65 0.9% -8.7% -1.9% -13.1% PonproperneCNY/T 7205 2 6% 1.5% -2.3% -5.0%
MethanolCNY/T 2489 6.6% 1.6% -10.1% -0.4% Soda ASshCNY/T 1290  11.4% 05% -15.6% -33.0%
Urals OilUSD/Bb 6386 -24% -0.6% -6.8% -16.7% NeodymiumCNY/T 640000 8.0%  15.8% 28.8%  39.9%
TelluriumCNY/Kg 605 0.0%  -6.2% -6.2% -21.4%
WEETS Price. Weekly Monthly  YTD YoY UreaUSD/T 453 3.0%  16.9% 34.2% 43.8%
GoldUSD/t.0z 3337  -0.4% 0.3% 27.2% 39.8% Di-ammoniumUSD/T 771 3.1% 7.8%  33.5%  43.4%

SilverUSD/t.0z 38.157  0.0% 41% 32.1% 36.6% Index Price  Weekly Monthly  YTD Yoy
CopperUSDI/Lbs 5.7839  4.2%  14.1%  45.3%  40.3% CRB IndexIndex Points 374.96  0.1% 3.0% 51% 13.8%
SteelCNY/T 3223  2.8% 9.3% -2.6%  4.5% LME IndexIndex Points 42189 01%  -05% 8.0%  8.7%
LithiumCNY/T 72900 9.4%  20.3% -2.9% -14.7% GSClindex 545.07  -1.2% 0.1% -0.8% -0.8%
. Containerized Freight 1592.6 -3.3%  -148% -35.3% -53.8%
PlatinumUsSDIt.0z 1417.3° -1.3%  1.0% S Nuclear Energy IndexUSD 4176  1.7%  7.7%| 56.0%  51.0%
HRC SteelUSD/T 870.06 -0.6%  -1.7% 22.7% 28.0% Solar Energy IndexUSD 3871  2.0% 12.8% 14.9% -9.3%
Iron OreUSD/T 98.55  1.4% 43% -4.9%  -7.8% EU Carbon PermitsEUR 71.34 2.1% 1.3% -2.3%  5.4%
TitaniumCNY/KG 50.5  0.0% 0.0% 135%  4.1% Wind Energy IndexUSD 19.47  2.9% 6.2% 31.6% 15.4%

Nguén: Update 25/07, tradingeconomics, MBS Research
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Lai suat

= Tuan vira qua, NHNN tiép tuc bom rong manh trong bdi canh Iai suét lién ngan hang duy tri xu hwéng téang sudt ba tuan gan day. Cu thé, Nha diéu hanh da ngirng
chao thau tin phiéu va bom thanh khoan théng qua kénh cadm c6 OMO véi tdng gia tri khoang 173.7 nghin ty déng (+29.4% so véi tuan truwéce), ky han 7, 14, 28 va
91 ngay véi lai suat 4%. Trong tuan, khdi lwong dao han trén kénh cadm cb dat 110.8 nghin ty dong, trong khi gia tri tin phiéu déo han wéc khoang 7 nghin ty dong.
Theo d8, NHNN da bom rong khoang 69.8 nghin ty ddng vao hé théng trong tuan. Tinh tlr dau thang 7 dén nay, téng lwong bom rong dat 90.1 nghin ty dong.

= L&i suat lién ngan hang tiép tuc tang va vuot nguéng 5% & tat ca cac ky han. Cu thé, I suat qua dém va 1 tuan dao dong trong khoang 6.3% - 6.4%, tdng mang
1.5 va 1.6 diém phan trdm so vé&i tuan trwde. Trong khi d6, 18i suat 1 thang & mirc 5.8% (+ 1.08 dpt so v&i tuan trwde) va ky han 6 thang tang nhe 0.2 dpt 1én mic
5.1%.

Lai suat lién ngan hang Thi trir&ng mo’
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® Tin phiéu ®OMO

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

Chi sb DXY trong tuan c6 xu hwéng gidm xubng 97.6 diém (-0.9% so vé&i tudn trwdc), trong bdi canh thei han chét thué thwong mai dang dén gan va cac dir liéu kinh
té My kém tich cwc. Ngay 22/7, My va Nhat Ban da cong bd mét théa thuan thuwong mai vé viéc My sé gidm thué nhap khau 6 t6 xuéng 15% va Nhat Ban dau tw 550
ty USD vao nén kinh t& My. Théa thuan nay gép phan cai thién tam ly thj trwdng, khién nhu cdu ndm gitr USD gidm. Bén canh do, di liéu kinh t& kém tich cuc gop
phan 1am suy yéu ddng bac xanh. Cu thé, chi s6 PMI san xuat so bd thang 7 ctia My gidm xudng 49.5 diém, thap hon marc 52.5 diém clta dw bao. Ngoai ra, sb lwong
don dat hang héa lau bén so bd thang 6 gidm manh 9.3%, xudng con 311.8 ty USD.Trong nwdec, ty gia lién ngan hang hién & mdc 26,137 VND/USD (+2.7% S0 VOi
dau nam), ty gia thj trwong tw do & mie 26,420 VND/USD (+2.6%), trong khi ty gia trung tam dwoc niém yét tai 25,164 VND/USD (+3.4%).

Ty gia USD/VND Chi sé6 Dolar index va loi suat TPCP My 10N
Trung tam Ty Do === Lién Ngan Hang Loi sSUAt My 10N === Chi s6 Dolar Index
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Nguén: SBV, Bloomberg, MBS Research

Nguén: Bloomberg, MBS Research
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Nguén: Bloomberg, MBS Research
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Kinh té vi mo 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,
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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 (%)
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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)
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R ERREERE R R R R R R R L B L L R L L R L 2 UL S R ) L ) S
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
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= Dich vy = GDP tang trwdng
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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 tang 6 tuan lién tiép, 1ap ky luc vé gia déong ctra, khéi lwong giao dich ciing 1ap mirc ky luc méi

Chi 0 Vn-Index chét tuan & ngwéng 1.531,13 diém, tang +33,85 diém, twong dwong tang +2,26% so voi tuan trudc, danh dau tuan téng ther 6 lién tiep, hién chi s6 nay
chi cdn cach marc cao lich st 5 diém. Nhém cb phiéu Midcap va Smallcap tang 1an lwot +6,95% va +2,11%, bén canh nhoém Bluechips, véi VN30 1ap dinh cao maéi va
tang + 1,55%.

Mot s6 nhom co phiéu cé mirc tdng manh hon thi treong nhw: Chirng khoan (+7,96%), Hang khong (+7,82%), BBS KCN (+6,37%), Dau tw cong (+6,32%), ... & chiéu
nguoc lai, nhém cb phiéu di ngwoc thi trwong la Vingroup (-3,99%).

Thanh khoan toan thi trwong tgén vlra qua dat 40.498 ty dong, tang +4,4% so v&i tuan trwde d6, trong do thanh khoan kh&p 1énh cling tang +6,7% 1én 37.856 ty dong.
Theo thong ké, thanh khoan ké tlr dau thang 7 tang +84% vsck va tang + 52% so v&i thang 6, dat 35.678 ty dong. Liy ké tir dau nam, thanh khoan toan thj trwong dat

23.170 ty déng, tang +10% so v&i mirc binh quan ndm 2024 nhwng gidm 3% so véi cling ky.
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Top c6 phiéu dong gop vao mirc ting cta chi s6 Vn-Index trong vong 1 tuan va 1 thang qua

R = K e Fa ~ ” 1% = R > « K e - ~ ” 1% - >
Top co phieu déng gép vao mirc tang 164,36 diem (+12,03%) cua Vn-Index Top c6 phiéu déng gép vao mirc ting 33,85 diém (+2,26%) ctia Vn-Index
. tuan vtra qua
1thang qua 9
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Khéi ngoai ban rong -1.934 ty dong, ké ttr phién quay lai mua rong (2/7), khéi ngoai da mua rong téng céng gan +11.296 ty dong.
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Country Date
Asia (11)
China 31-Mar-25
India 23-Jul-25
Indonesia 24-Jul-25
Japan 18-Jul-25
Malaysia 24-Jul-25

Philippines 25-Jul-25

S. Korea 25-Jul-25
Sri Lanka 24-Jul-25
Taiwan 24-Jul-25
Thailand 24-Jul-25
Vietnam 24-Jul-25

Daily

-382
11

263
0.2
334
50

WTD

28

6
3,844
11

6
1,641
-0.7
1,091
282

MTD

4,272
-621
-359

11,105
-103
-22
3,038
-19
7,293
394
414

QTD

8,606
-621
-359

11,105
-103

3,038
-19
7,293
394
414

YTD

8,606
-8,777
-3,596
18,110
-2,830

-616
-6,330
-58

1,363
-1,942
-1,129

12M

19,065
-13,989
-2,317
-24,191
-3,857
-576
-22,137
74
-15,330
-2,790
-3,238

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)
700 4000

350|‘|II 3000
EEEN
2000
|||||||
-350 1000
oo NERNARRNEY

o

111
-1050 -1000
-1400 -2000
-1750 -3000
mazoo—l@oomxmomm Q J)mmm@DDI—m—JD:OX(DOOIECDU
o n X Z = = Z NS I T FO c/) a D o T QO Z zZ0o o Z2FAWaAIT92AQ O D
>m§DEZ§Q>§>U)>m>§§”-I> U)>U)I§>ELL|_ZUI(DI>§¥§>>
> = S
; - :
s T L

Nguén: FinX, MBS Research Nguén: FinX, MBS Research



THI TRUONG CHUNG KHOAN TRONG NUOC

Nhém cé phiéu dwoc khdi ngoai mua/ban rong nhiéu nhat ké tir khi giai

Tong GTGD Rong  Tong GTGD Rong
(117 - 1817) (2117 - 2507)

Gia Téng room NN (CP) R°°’"(':':,)°°""-’i W% M%)  YTD(%)

ssi 34.0 1973863918 1 1,142,988,166 6.92 38.78 30.52
VPB 241 1884 2380,177,080 0 342,501,123 1265 30.71 28.66
SHB 1Bal 892 1.219,724,100 [,825,080,980 599 15.33 69.07
HDB 830 892 614,274,894 0 15.78 2959 10.78
MWG 7040 ] 772 I o 725,049,656 1 058 94 16.57
VND 2120 692 I 12 1522200908 [0 257 634,028 14.02 2478 73.15
FUEVFVND %10 | 656 [ -39 359,700,000/ 17592,772 299 952 782
FPT 1071 | sa O 50t 725,851,759 ] 119,561,994 1 g8l 5583
P8 156] | 499 I e 792,586,858 | 148 567,642 331 16.42 051
NVL 1710 | 498 0w 955,551,223 [L0 756,959,316 088 1477 66.83
VIX 241[ ] 48 [ 188 1531429858 0131840 421 2759 8716 156.86
VNM 832| 448 B 352 2089955445 01070.621,901 498 127 321
ACB 236/ | 387 2 1540996979 0 4.19 1106 947
DXG 199 ICI 74 510315871 239622214 231 19.16 55.89
VRE 295] | 349 U 100 1141121000 00 711529547 0.7 1968 72.01
HCM 258[] 315 | -25 353,197,650 71,735,266 321 2291 13.31
MSN 758 88 [ 408 1512,928,087 L1121 641,786 417 782 8.29
FRT 158.0 282 O 66,758,770 20,802,189 374 1451 6.43
vel 431 266 I 718,009480 [0 504,425,688 324 20.08 3061
vic 141] 264 U 100 1862402462 NTISE61866 o6+ 412 191/ 18138

Nguén: FinX, MBS Research

ngan tré lai (2/7)

Tong GTGD Reng Tong GTGD Rong Tr.mg

- o
(17 - 1817) (2117 - 2507) room NN (CP) Room NN con lai (CP) 1W (%) 1M (%) YTD (%)

KBC 292 5 461,459,831 [ 316,467,373 264 134 735
TCH 256 240 ] 340,790,079 [ 257 658632 449 1264 65.08

MSB 141 283 A 780,000,000 | 44 761 664 642 175 2103
cTG 456 185 7 1,610,997 524 [ 148,220,179 122 935 20,63
NLG M“7 185 P 192,537,652 6,364,004 23 1226 1547
DIG 218 154 -{‘0 316,751,283 [ 281,895,231 508 2638 22147
STB 438 186 s 565,564,714 [1] 186,762,994 279 427 3225
BCM 69.8 12 2 351,900,000 [ 329,702,497 21 1204 155
HSG 187 102 128 304,281,331 [ 246,067,126 29 1134 404
DBC 35.9 g5 b 163,987,881 [ 142,301,675 6.8 13.45 29.19
PLX 381 flos K3 258,775,616 38,518,355 214 214 501

VCG 257 -fiot 9% 293,310,794 [ 245,145 391 10.06 19.26 58.54
BSI 467 -fioe b i 245 365,943 [ 156,004,170 241 145 573
GAS 687 e 41 1,147,909, 730 [ ,1 04,370,065 0.88 178 0.88
DPG 475 2 £ 49,391 525 | 44 452 484 204 9.84 6754
BID 389 s & 2,106,408,575 [ 878,338,233 13 8.37 3.46
GVR 32 151 2 520,000,000 00 486,747,268 263 13 28
CTR 967 s 48 56,049,080 | 45521 564 1.1 o1 [T
HDG 28.0 59 8 184,981,517 [ 121,235,975 09 832 8.11

GEX 535 [0 451,199 474 [0 374,103,461 26.18 42 67

HPG 26.1 Eg [ 3,760,978 268 [INZ022768394 0.58 15.01 17.28
VHC 58.1 [T 224 453,159 [0 176,428,081 211 211

E1VFVN30 291 [F01 216,400,000 | 32,026,654 182 14.69 24.06
KDH 287 s 506,571,282 1 160,947 201 -1.03 692 -12.48
VHM 937 8 2,053,706,002 I 618,996,120 2028

VCB 82.0 7 2.506,702,528 [ 664,926,133 954

e 12190 N, [ 162,483,400 119,804,809 30.65 39.95 219

Nguén: FinX, MBS Research
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Cac quy ETF c6 hiéu suat kha tich cwec va dong vén cé dau hiéu tré lai & ETF Diamond, VanEck trong vong 1 thang qua

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 514.64 uUSD 16.01 16.33% 39.33% 34.41% 0.00 19.25 22.70 -38.74 -91.19
SSIAM VNFIN LEAD ETF 17.68 VND 27,840.23 13.48% 26.06% 34.92% 0.00 0.30 -2.35 -4.72 -12.40
Xtrackers FTSE Vietham Swap UCITS ETF 314.91 EUR 28.71 16.18% 21.10% 23.71% -0.72 -1.60 -16.00 -25.31 -42.17
DCVFMVN30 ETF Fund 241.21 VND 29,031.95 11.76% 23.08% 29.54% -5.61 -14.83 -22.45 -66.42 -103.76
Fubon FTSE Vietnam ETF 593.41 TWD 1434 13.32% 19.16% 16.95% -17.95 -34.44 -48.69 -147.97 -239.86
DCVFMVN Diamond ETF 491.64 VND 35,701.04 8.82% 7.10% 10.63% -0.96 22.01 25.58 -16.14 -7.06
MAFN VN30 ETF 37.30 VND 20,057.51 12.29% 23.46% 30.94% 0.00 -0.34 -0.08 3.26 15.34
KIM Growth VN30 ETF 85.94 VND 11,169.04 11.80% 24.64% 31.22% 0.08 -0.56 -2.48 0.61 17.14
2,296.73 -25.16 -10.21 -43.75 -295.42 -463.96

Nguén: Bloomberg, MBS Research
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Dong tién rong theo nhém cd phiéu (Theo tuan) Co cau thanh khoan theo nhém ¢é phiéu (Theo tuan)
07/25/2025 07/18/2025 07/11/2025 07/04/2025 06/27/2025
Dau khi 31.4% 13.9% 32.7% -48.4% -24.7% Dau khi 2.7% 2.2% 2.1% 2.2% .
Ngan hang 22.7% -3.4% 54.8% 16.8% -18.8% Ngan hang 24.3% 20.8% 24.0% 21.2%
Chirng khoan -1.0% 15.1% 42.3% 59.9% 38.6% Chirng khoan 19.3% 20.5% 19.9% 19.1%
B4t dong san -21.7% 62.3% 37.8% 17.9% -9.9% B4t dong san 13.0% 17.4% 12.0% 11.9%
Dét may 4.8% -3.5% -36.5% 51.8% 64.9% Dét may 0.6% 0.6% 0.7% 1.5%
Ban I& -13.1% 22.6% -8.4% 7.4% 3.8% Ban Ié 2.7% 3.3% 3.0% 4.5%
Vingroup -3.0% 29.1% 67.4% -27.7% -8.8% Vingroup 4.2% 4.5% 3.9% 3.2%
Xay dwng & VLXD 1.3% -16.2% 117.3% 8.7% -4.6% Xay dwng & VLXD 6.3% 6.5% 8.7% 5.5%
Thwe phdm 34.7% 3.7% 45.5% -21.2% 39.6% Thwe phdm 5.5% 4.3% 4.6% 4.4%
Thay san 31.9% -4.5% -34.2% 53.3% 87.0% Thay san 0.8% 0.7% 0.8% 1.6%
Logistics 37.5% 23.6% 12.0% 59.5% -16.2% Logistics 4.0% 3.0% 2.7% 3.3%
Dwoc phadm -4.1% 10.5% 2.8% -40.7% -47.9% Dwoc pham 0.1% 0.1% 0.1% 0.2%
San xuat & PP Dién 13.0% 30.2% 24.2% 31.0% 14.6% San xuat & PP Dién 1.8% 1.7% 1.5% 1.6%
Dau tv cong -11.7% 46.6% 12.2% 11.0% 12.4% Dau tv cong 2.6% 3.1% 2.4% 2.9%
Hoéa chét 35.5% 0.5% 15.6% -1.4% -23.4% Hoéa chét 4.0% 3.1% 3.4% 4.1%
Cao su tw nhién 28.0% 39.5% -44.6% 23.0% 57.1% Cao su tw nhién 0.4% 0.3% 0.2% 0.6%
Bao hiém 38.3% 7.0% -1.7% 18.2% -9.8% Bao hiém 0.2% 0.1% 0.1% 0.2%
O t6 va phu tung -29.2% 27.2% 11.4% 47.6% -27.3% O t6 va phu tung 0.5% 0.7% 0.6% 0.7%
Dich vu 48.8% -5.1% 53.5% 3.2% -4.9% Dich vu 1.4% 1.0% 1.1% 1.0%
BDS KCN -1.4% 11.3% -19.7% 15.1% 63.7% BDS KCN 2.0% 2.1% 2.2% 3.7%
Viettel -33.0% 7.2% 16.2% 24.7% -17.7% Viettel 0.6% 1.0% 1.0% 1.2%
Du lich 26.5% -2.8% 21.1% 17.3% -15.4% Du lich 0.0% 0.0% 0.0% 0.0%
Coéng nghé 3.8% -32.3% 22.1% 51.8% -14.2% Céng nghé 2.8% 2.8% 4.7% 5.3%
Puong 18.6% 16.7% 7.3% -3.0% -16.9% Puong 0.2% 0.2% 0.2% 0.2%

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

31.9%

32% Hiéu suat cac nhom cb phiéu ké tir khi khdi ngoai mua rong tré lai (2/7/2025)
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Hiéu suat cac nhom cé phiéu (1 tuan, 1 thang va tlr ddu nam)

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

Chirng khoan
Dich vu

BDS KCN
Dau tw céng
Logistics
Thay san
Cao su tw nhién
Hoa chét

B4t dong san
Ngéan hang
Puong

Viettel

e e o -

Bao hiém

DAu khi

Dét may

San xuét & PP bién
Ban |é

Céng nghé

Dwoc phdm

O t6 va phu tiing
Xay dung & VLXD
Thwc phdm

Vingroup -3-99% m—

I 7.96%
I /.82%

Chtrng khoan

B4t dong san

I 6.37% Vingroup
I 6.32% PAu tu cong
I 5.63% Xay dung & VLXD
I 4.48% Logistics
I 3.73% Ngan hang
E— 3.63% : Vn-Index
—— 3.09% BDS KCN
I 3.01% Béanlé
I 2.89% BPudng
I 2.87% Dich vu
. 2.26% | Cong nghé
______ e 215% Thiy san
_— 2.11% Hoéa chéat
I 2.05% Viettel
s 1.80% San xuét & PP Dién
E 1.77% Thwc pham
 1.37% Cao su tw nhién
ml 1.08% Déu khi
N 0.84% Bao hiém
M 0.58% Dét may
B 0.50% Du lich
1 0.21% Dwoc phdm

O t6 va phu tung
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-5%

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

I 31.3%

I 18.6%
I 18.5%
I 14.4%
I 12.6%
I 12.3%
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Hiéu suét sinh I&i ctia cac nhom cb phiéu (YTD)

Vingroup 144.58%
Chirng khoan —— 37.92%
Puong m— 31.89%
BéAt dong san m 28.73%
DPau tw cong m— 27.839%
| vnndex mem p0m7 |
Cao su tw nhién mm 17.20%
Ngéan hang mm 15.87%
Xay dwng & VLXD m 13.49%
San xuét & PP bién M 9.54%
Ban lé M 951%
Logistics | 9.13%
BDS KCN B 6.74%
Bao hiém 1 4.48%
O t6 va phu tiing 1 2.66%
Hoéa chét -0.57%
Déau khi -1.92% 1
Dwoc pham -2.70% 1

Du lich -521% 1
Dét may -6.59% H
Dich vu -7.25% =
Thay san -7.33% =
Thuc phdm = -8.14% ®
Céng nghé -15.31% m=
Viettel -15.85% mm
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Hiéu suat ctia Top 30 ¢6 phiéu c6 thanh khoan binh quan |&n nhét thij trwong

Thanh
1Tudn 1Thang Kétr dau khoan binh

Thanh khoan
binh quan (Ty
VND)

Gia déng
clra
(25/07)

Giadong 1 Tuan 1 Thang  Ké tir dau

cira (25/07) (%) (%) nam (%) %) ) nim (%)  quan (Ty

VND)

VNINDEX 1531.13

16 DIG 21.80 6.1 26.4 22.2 614
1 SSli 34.00 6.9 38.8 30.5 1,722

v o 2ol R -
2 VPB 24.05 12.7 30.7 28.7 1,341
3 HPG 26.05 e B0 - 1223 18 EIB 27.70 10.1 18.6 43.5 539

19 STB 4.3 32.3 524
4 VIX 24.05 27.6 87.2 156.9 1,180

20 DBC 35.85 6.4 13.5 29.2 524
5 SHB 15.05 6.0 15.3 69.1 1,177
6 VND 21.15 14.0 24.8 73.2 882 21 MWG 70.10 Oile 4 — 502
7 TCB 35.20 29 41 428 818 22 DXG 19.90 2.3 19.2 55.9 491
8 HDB 28.25 15.8 29.6 10.8 803 23 VNM 63.20 .0 11.3 3.2 473
9  SHS 18.60 10.7 44.9 217 258 24 VIC 114.10 4.1 19.1 181.4 471
10 VCI 43.05 3.2 20.1 30.6 754 25 VHM 93.70 -2.4 20.3 134.3 462
11 MSN 75.80 4.2 745 26 HCM 25.75 3.2 22.9 13.3 458
12 GEX 53.50 26.2 727 27 NVL 17.10 0.9 14.8 66.8 442
13 FPT 110.70 1.0 685 28 VCG 25.70 10.1 19.3 58.5 431
14 MBB 28.45 4.6 11.1 30.5 660 29 HAH 74.30 6.1 11.7 50.1 404
15 VSC 22.95 27.9 44.8 86.2 651 30 TPB 15.60 3.3 16.4 0.5 399

Nguon: MBS Research
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Chi sé Vn-Index dang c6 mirc tiang toét nhat ké tir thei covid, ké tir mirc day thang 4/2025 chi sé nay da tang gan 455 diém (+42%) va chi

con cach dinh lich str 5 diém (1.536,45 diém). Cac vung can 1.550; 1.600, 1.620 diém sé la thir thach déi véi thi trwong trong ngan han

Chisé VNINDEX - 1D = 1531.13 +10.11 (+0.66%)

455.05 (42.29%) 45505
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— -
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Dinh gia thj trwéng: Hé sé P/E trong vong 5 nam qua (ttm, forward, 1an)

Hé so P/E TTM trong vong 5 nam qua (lan) Hé s6 P/E forward trong vong 5 nam qua (1an)

—Vn-index ——H¢ so P/E (ttm) ——P/E binh quan5nam 1600 24 —Vn-Index —Hé s6 P/E (Forward) —P/E binh quan 5nam ;.5 g
1531.13
1500 55 1531.13 17
1500
1400 16
20
1400
1300 15
18
1200 1300 14
15.5 155 16 12 4 13
1100 11.9 1200 12
14
1000
11200 11
900 12 10
1000
800 10 9
7/26/2021 7/126/2022 7/126/2023 7/26/2024 7/126/2025 000 8

7/26/2021 7126/2022 7/26/2023 7/26/2024 7/26/2025

Nguén: MBS, Bloomberg Nguén: MBS, Bloomberg



THI TRWONG CHUNG KHOAN TRONG NUGC

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 Vu diém vuot troi:
(1) Tw déng goi ¥ cac mé cd phiéu chat lvong.
(2) Tw déng cap nhat diém mua cb phiéu theo thi gian thwc (real-time) khi mé cd phiéu bién ddng vao ving gia khuyén nghi.
(4) Hb tro lubng dat 1énh 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

o
5.22% | 17,1%

: o
VT 2,3% , 26,74%

< .~ A . Danh Alpha bat 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 i0 ~ “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 59,000 5/8/2025 78,000 56,500 32.20% -4.24% 55 7/25/2025 70,100 18.81%
2 FPT 98,000 5/8/2025 130,000 95,000 32.65% -3.06% 55 7/25/2025 110,700 12.96%
3 FRT 134,000 5/5/2025 164,000 125,000 22.39% -6.72% 57 7/25/2025 158,000 17.91%
4 SIP 60,000 71712025 82,000 58,000 36.67% -3.33% 12 7/25/2025 67,700 12.83%
5 ACB 22,400 7/16/2025 28,000 21,500 25.00% -4.02% 5 7/25/2025 23,600 5.36%




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 sy phuc hdi nhu cau tiéu thu cta chudi TGDD&DMX va sy mé rong khu v
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 dau ndm 2025, doanh thu ICT-CE ghi nhan
murc tang trwdng 2 chi sb va co sy ho tro tbt cla cAu tiéu thu trong nwde. Tiép tuc xu hwéng phuc héi, mang ban 1& dién td tiéu dung (TGDD&DMX) ky vong loi nhuan tang trwdng
28% sv mirc nén thip nam 2023 véi sb lwong clra hang wéc tinh di ngang svek, doanh thu/clra hang tang 16% svck va ghi nhan khodng 2.7 ty déng/thang - twong dwong giai doan
nam 2022.

FPT Doanh thu 2T25 tang 16% svck, 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 (Phuwéc Dong, Dong Nam, L& 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 l1a hon 1,100 ha. Ngoai ra, céng ty s& hiru cac dw an dan cw trong KCN nhw KDC Boéng 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 ddng (+17.5% svck). Doanh thu tai chinh ting gép 3.5 1an cung ky nhe
thoai von cb phan tai NTC. Qua do, loi nhuan rong dat 351 ty dong (+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/tdng tai san 1an lwot dat 0.78 va 0.16. Doanh thu chua thye hién tang 300 ty
ddng so véi dau nam lén 12,400 ty ddng dam 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 cuc, nhe d6 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 nher ROE van duy tri vt 20%, qua d6 ham y rang 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 Pha Cudng L& Hai Thanh
Dinh Ha Anh

V6 Buc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

28
Nguyén Ha Buc Tung


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



