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Dong tien dich chuyén sang nhom c6 phiéu von héa trung binh (Midcap)

« Thj trwdng chirng khoan toan cau khép lai mét tudn tdng manh nho lwc day tir chirng khoan My (+2,4%), Chau Au (+2,1%), Nhat Ban
(+4,9%), Han Quéc (+2,9%), Trung Quéc dai luc (+2,1%). Trong dé, Chirng khoan MY tiép tuc 1ap dinh cao méi nhe ¢d phiéu Apple,
bén canh d4 tdm ly nha dau tw con duoc thuc day béi ky vong Cuc D trir Lién bang My (Fed) s& sém cat gidm |&i sut. Theo di liéu
tlr cong cu FedWatch Tool cliia san giao dich CME, thi trwéng dang dat cwgc kha nang khoang 90% Fed ha lai suat 0,25 diém phén
tram trong cudc hop thang 9, tdng tr mirc 80,3% cach day 1 tuan. Thj trwdng ciing cho rang Fed sé gidm |4i suét it nhat 2 lan trong
nam nay, madi lan giam 0,25 diém phan tram. Chét tuan, Dow Jones téng khodng +1,4%, S&P 500 tang +2,4%, va Nasdaq téng +3,9%.
V&i mire tang manh, cb phleu Apple mang lai mét cu huych I&n cho ca nhém cong nghé trong S&P 500 va Nasdaq. Ca tuan, nha san
xuét iPhone chirng kién gia cb phiéu tang 13%, sau khi hang cong bb ké hoach dau tw khoang 600 ty USD vao My trong vong 4 nam -
mot ké hoach ma Téng théng Donald Trump rat lay 1am hai long. Day la tudn tdng manh nhat ctia cd phiéu Apple ké tir thang 7/2020.

« Thj trwdng chirng khoan toan cau té ra the' o trwéc théng bao thué quan méi nhat ciia Téng théng My Donald Trump, mét sy thay ddi
ré rét so voi dot ban thao manh ngay 02/04 khi 6ng lan dau coéng bd thué quan dbi rng. Nhirng ngay qua, My da ap thué quan maéi 10-
15% v&i hang nhap khau tlr EU, Nhat Ban va Han Quéc, déng thoi ap thué 20% véi san phdm tir Dai Loan, Viét Nam va Bangladesh.
Chi s& MSCI All Country World — theo dai hon 2.500 ¢ phiéu tir cac thi trwéng phat trién va méi ndi — van tang nhe 1,8% ké tir dau
thang 8. Cac kénh dau tw trd &n an toan ciing phan ng nhe nhang. Loi suét trai phiéu kho bac My 10 ndm gidm hon 2 diém co ban,
chi sb déng USD gidm gan 2% xubng gan méc 98, trong khi vang giao ngay tang gan 3%.

+ Dbi véi thi trudng trong nwéc: Chi sé Vn-Index chét tudn & ngudng 1.584,95 diém, tang +89,74 diém, twong duwong tang +6% so VOi
tudn trwéc, danh dau tudn tdng manh nhét cta chi sd nay ké tir cudi ndm 2022. Mdc tang tap trung chd yéu & nhém cd phiéu
Bluechips, v&i chi s6 VN30 ting +7,12% trong khi nhém cé phiéu Midcap va Smallcap ciing tang lan lwot + 5,5% va +2,82%. Dang chu
y, trong khi Vn30 va Midcap da lan lwot vwot dinh va lap cac mirc cao méi thi Smallcap van con cach dinh 30%.

* Mot s6 nhom cb phiéu co mirc tang manh trén thj trvong trong tuan viva qua nhu: Viettel (+11,3%), Xay dwng va VLXD (+9,4%), BDS
(+8,9%), Hoa chat (+8,9%), ... & chieu nguoc lai, chi cé 2 nhém di nguwoc thi tredng gom: Céng nghé (-1,2%), Logistics (-0,1%).

*  Thanh khodn toan thj trvdng tuan vira qua dat 56.129 ty dong, téng +1,3% so voi tuan trudc do, trong d6 thanh khoédn khép 1énh gidm
-1,8% con 51.405 ty dong. Theo thong ké, thanh khoan thang 7 tang +104% vsck va tang + 68,5% so v&i thang 6, dat 39.500 ty dong.
Ly ké tr ddu nadm, thanh khodan toan thj trwdng dat 27.573 ty déng, tdng +30,8% so v&i mirc binh quan nam 2024, va tang +19% so
v&i cung ky.
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Dong tién dich chuyén sang nhém c6 phiéu von héa trung binh (Midcap)

«  Khéi ngoal ban rong -12.319 ty ddng, danh dau tudn ban rong the 3 lién tiép. Ké tir phién quay lai mua rong (2/7), khbi ngoal da ban rong tong
coéng gan 6.000 ty dong Ly ké tr ddu nam trén toan thi trwrng, khéi ngoai ban rong -49.785 ty déng. Tuan vira qua khéi ngoai mua rong dbi
véi HPG (+1.379 ty dbng), VPB (+451 ty déng), STB (+449 ty ddng), MWG (+392 ty ddng), trong khi ban rong VIC (-12.506 ty déng), FPT (-
1.398 ty dong), VHM (-283 ty déng), KDH (-208 ty déng), ...

» T doanh cac cong ty chirng khodan tuan vira qua mua rong doi véi cac c6 phiéu nhu: VNM (+168 ty dong), MSN (+165 ty dong), KDH (+32 ty
ddng), ... trong khi ban rong dbi véi cac cé phiéu khac nhu: VPB (-694 ty ddng), BSR (-368 ty ddng), VIB (-301 ty déng).

* V& dinh gia, chi s6 P/E (ttm) cla thi trwong hién tai & mirc 15,3 Ian, thap hon mirc binh quan 5 nam (15,4 lan). Mic P/E dy phong (Forward)
hién tai & mirc 12,9 lan, cao hon so v&i binh qu'éln 5 nam (11,9 lan). Nhin chung‘, murc dinh gia hién tai kh()ng con ré du van thap hon so véi
khi Vn-Index & viing 1.500 diém n&m 2021, hé sb P/E (ttm) khi d6 & ving 20 -21 14n va P/E dy phéng 16 - 17 1an.

« Nhan dinh thi trwéng: Thi truéng c6 tuan bit pha manh mé, loai bé nhirng nghi ng® sau tuan diéu chinh dwéi nguwéng 1.500 diém. Mdrc ting
gan +90 diém cla chi sé6 Vn-Index trong tuan vira qua ghi nhan tuan tdng manh nhét ké tir cudi ndm 2022. DU tang tron ca 5 phién nhwng dién
bién diéu chinh cling da xuat hién & moét sb phién trong tuan vira qua. Tuy vay thi truéng déu vt qua ap lwe chét 16i tr lwong hang khdng 16
vé tai khoan. S& di, thj trwéng co thé nguoc dong thanh cdng vé chi sé (chét phién dong ctra ting gid) Ia do dong tién méi van db vao thi
trwdng, thanh khodn binh quan toan thi trwéng hién van Iap cac mirc cao méi: thanh khoan thang 7 khoang 39.000 ty déng, nhirng phién dau
thang 8 da tang Ién mirc 54.500 ty déng, tham chi thi trwérng da hap thu tét nhirng phién cé lwong hang trén 80.000 ty dong vé tai khoan. Nhin
chung, thi trwérng dang trong xu hwéng tang tich cwe, cac nhip diéu chinh (néu cé) ciing nhanh chéng dwegc thi tredng vuot qua, tham chi
ngay trong phién do nén thanh khoan dang & ngwdng cao ky luc va vwot xa han dinh cao trwéc dé hdi covid. Tuan vira qua, chi s6 VN-Index
tang 6% thi nhém Vn30 tang t&i 7,12% trong khi nhém Midcap va Smallcap chi tang lan lwot 5,5% va 2,82%. Dang cha y, phién cudi tuan khi
thi trwdng ngwoc dong thanh céng, nhém cb phiéu Midcap méi la nhém cb phiéu tang manh trong khi Vn30 gidm nhe. Day cé thé 1a dau hiéu
cta sy dich chuyén dong tién & nhédm cd phiéu tdng manh nhw Vn30 sang nhédm cb phiéu vira va nhd, trong d6 ndi bat 1a cac nhém cb phiéu
chwa tang nhiéu nhw: dau khi, phan bén, san xuét va phan phéi dién. Téng thé, ciing dén Iic dong tién di tim nhitng co hdi & cac nhom cb
phiéu dang c6 nén tich Ity hodc chwa téng trong khi mét s6 nhém cb phiéu mang tinh dan dat da cé murc tdng kha tét 30-40% chi trong vong 1
thang vira qua. Day co thé la giai doan dong tién di vao cac cd phiéu cu thé, nha dau tw cé thé bd qua tac dong tir chi sé chung. Theo do,
nhém cb phiéu viva va nhd, dac biét la nhém cb phiéu dau co nhw BBS, Thép cé thé thu hat thém dong tién trong tuan nay. Vé ky thuat, vang
hd tro cho thi tredng & khu vire 1.550 — 1.562 diém, viing can trén & khu vic 1.600 — 1.623 diém.

»  Chién lvgc giao dich: Day co thé la giai doan dong tién dich chuyén sang cac nhém c6 phiéu mang tinh dau co cao nhuw BDS hoac nhom cb
phiéu chuwa tang nhiéu/tl'ch Gy trong thoi gian vira qua nhw: Dau khi, BDS KCN, Viettel, Thiy san, Bau tw cong, ... Trong kich ban thj trwdong
tiep tuc tang manh, nha dau tw lai quay lai doi véi cac nhom co phiéu mang tinh dan dat nhw: ching khoan, ngan hang, thép, ...
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Dién bién cac chi s6 chirng khoan tuan qua

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

Brent Oil
Crude Oil WTI
Gold

S&P 500 VIX
Dollar Index

U.S. 10Y
Uu.S. 2Y

940.51
44,175.61
6,389.45
547.08
41,820.48
3,210.01
3,635.13
24,858.82
24,021.26
24,363.30
4,239.83
1,556.98
7,533.39
1,259.07
6,339.38
1,584.95

66.59
63.88
3,491.30

15.15
98.01

4.28
3.76

2.5%
1.4%
2.4%
2.1%
4.9%
2.9%
2.1%
1.4%
2.5%
-0.8%
2.1%
1.5%
-0.1%
3.3%
0.5%
6.0%

-4.4%
-4.6%
2.2%

-25.7%
-0.9%

1.5%
1.5%

1 Month

2.0%
-0.4%
2.1%
-0.1%
5.7%
1.1%
3.6%
3.0%
5.6%
-3.1%
3.7%
1.4%
6.9%
12.3%
-1.9%
8.7%

-5.4%
-6.7%
3.8%

-7.6%
0.5%

-3.2%
-4.0%

11.8%
3.8%
8.6%
7.8%
4.8%

33.8%
8.5%

23.9%
4.3%
3.0%

11.9%

-5.2%
6.4%

-10.1%

-2.9%

25.1%

-10.8%
-10.3%
32.2%

-12.7%
-9.5%

-6.3%
-11.3%

19.5%
11.8%
19.6%
9.6%
19.4%
24.0%
27.0%
45.5%
11.9%
0.0%
30.0%
-2.5%
3.8%
-2.9%
-4.6%
29.5%

-16.4%
-15.5%
43.1%

-25.6%
-4.8%

8.7%
-7.4%

Nguon: Update 10/08, Investing, MBS Research

Hiéu suat clia cac nhém tai san
mKé tr ddu ndm m1 Thang

S&P 500 e 8.6%
MSCI Emerging Markets [ 16.6%
MSCI All-Country World Equity Index e 11.8%
MSCI All Country Asia Pacific ex Japan [ 15.4%
Hop déng Twong lai TPKB 10 Nam... = 2.8%

Hop ddng Twong lai Chi s6 US Dollar®:5%

Hop ddng Twong lai Euro Bund ~ -2.1% ®
Hop ddng Twong lai Trai phiéu C.pha... -2.5% M
STOXX 600 m /.8%
Bitcoin [— 24.6%
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Bloomberg Commodity m 2-1%
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Hop dong Twong lai DANg  p—11.1%

-15% 0% 15% 30% 45%
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THI TRUONG HANG HOA THE GIOIl

Energy Pricer Weekly Monthly YTD YoY Industrial Price.  Weekly Monthly YTD YoY
Crude OilUSD/BbI 63.35 -5.9%  -7.4% -11.7% -17.6% BitumenCNY/T 3484  -4.4% -3.9%  -56% -3.0%
BrentUSD/Bb 66.11 -5.1%  -5.8% -11.4% -17.0% CobaltUSD/T 33335 0.0% 0.0%  37.2%  25.8%
Natural gasUSD/MMBtu 29954 -2.8%  -6.8% -17.6%.  39.8% LeadUSD/T 2006. 78881676 BEEAE RN 20 Gt
GasolineUSD/Gal 20672 -1.9%  -5.6% 2.7% -13.7% AluminumUSD/T 26158 1.7%  0.4% __2.5% SN
Heating OilUSD/Gal 22689 -14%  -58% -21% -3.1% TinUSDIT 33786 sl LOvEEEEERILOi0
CoalUSD/T 1132 -15%  2.7% -9.6% -22.5% ZincUSD/T 2832. 1 i 3. 29CMEREE S
NickelUSD/T 15115  0.6% 08% -1.2%  -6.4%
TTF GasEUR/MWh 32.16 -5.3%  -6.2%| -36.3% -19.7% MolybdenumCNY/Kg 200" e BEEERE At 2.6%
UK GasGBp/thm 78.824  -6.0%  -3.9%[E871% -19.5% PalladiumUSD/t.0z 1118  -7.3%  -2.0% 258% 25.8%
EthanolUSD/Gal 1.7825  20%  27% 55% 0.1% RhodiumUSDI/t oz. 7075  25%  24.7%. 54.6% 51.3%
NaphthaUSD/T 555.85 -1.1%  -05% -9.1% -15.5% PolyethyleneCNY/T 7294  -0.6% 05% -14.4% -12.2%
PropaneUSD/Gal 0.67 -4.1% -9.7% -13.4% -10.8% PolyvinylCNY/T 5005 -0.7% 2.4% 1.6% -9.7%
UraniumUSD/Lbs 7195 0.7%  -1.8% -1.4% -11.8% PolypropyleneCNY/T 7066  -0.7% 0.1% -42%  -6.4%
MethanolCNY/T 2383  -0.4% 0.0% -13.9% -2.6% Soda AShCNY/T 1264  -1.7% 7.7% -17.3% -32.6%
Urals OilUSD/BblI 63.17 -8.3%  -4.9% -7.8% -15.4% NeodymiumCNY/T 655000 12%  17.0% 31.8% 40.1%
TelluriumCNY/Kg 605  0.0% 1.6%  -6.2% -22.4%
WEETS Price. Weekly Monthly  YTD YoY UreaUSD/T 4425  -3.8% 1.1% 31.1% 39.2%
GoldUSD/t.oz 3397.3 1.0% 25% 295% 39.8% Di-ammoniumUSD/T 805 0.1% 10.6% 39.4% 49.1%
SilverUSD/t.0z 38.335  3.5% 5.4% 32.7% 39.7% - - vrTE— o e
naex rice eekKly ontnly (0]
CopperUSD/Lbs 4.463 L1V 12.1% 11.8% CRB IndexIndex Points 362.63 -19%  -2.4%  16% 12.1%
SteelCNY/T 3207 -02%  49% -3.1% 6.9% LME IndexIndex Points 4193.6  1.5% 0.9% 7.4%  9.1%
LithiumCNY/T 71900 0.8%  13.6% -4.2% -7.2% GSClindex 538.01  -1.4% 25% -21% -0.8%
Iron Ore CNYCNY/T 7725 -2.5% 3.8% -0.8% 4.2% SSE Consume Commodity 8228.7 -1.0% 4.8% 45% 11.8%
PlatinumUSD/t.0z 13269  0.8%  -3.0%. 48.4%  43.4% ﬁonltai”eErized FrleidghtUSD 123%; 2-23 '15-13;’ 'i;-gfﬁ’ giggf’
uclear =ner naex . 1Y .1Y0 (0 .00
HRC SteelUSD/T 830.03  -2.0% SR 17100 e Solar Energy?zdexUSD 3668 05%  -49%  89% -6.9%
Iron OreUSD/T 10122 1.7% 6.2% -23% 0.0% EU Carbon PermitsEUR 7321 3.1% 40%  0.3%  4.4%
TitaniumCNY/KG 49  -1.0% -3.0% 10.1% 1.0% Wind Energy IndexUSD 18.97 -1.0% 59% 282% 13.3%

Nguén: Update 08/08, tradingeconomics, MBS Research
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L &i suat

= Tuan vira qua NHNN da quay tr& lai bom rong nhe trong bdi canh 1ai suét lién ngan hang lién tuc neo & mdc cao. Cu thé, Nha diéu hanh da bom vao hé théng
khodng gan 125.5 nghin ty ddng qua k&nh OMO véi cac ky han 7 - 91 ngay véi lai suat 4%. Cung véi doé, khéi lwong dao han trén kénh cho vay cam cb gidy t& co
gia trong ky dat gan 118.4 nghin ty déng. Theo d6, NHNN d& bom rong hon 7.1 nghin ty ddng trong tuan 04 - 08/08. Tinh dén thdi diém hién tai, khéi lwong lwu
hanh trén kénh cam c¢b la 216,221.10 ty dong va khéng con tin phiéu lwu hanh trén thj trwong.

= Bat chap dong thai bom rong clia NHNN, I&i suat lién ngan hang van duy tri da tdng manh & tat ca cac ky han. Cu thé, 1ai suat qua dém bat tang 1.1 dpt so v6i cudi
tuan trwdc [Eén mirc 6.3%. Cac ky han tir 1 tuan - 1 thang tang tir 0.7 — 1 dpt so v&i cudi tuan trwdc, hién dao dong trong khoang 5.7% - 6.1%, trong khi lai suat ky
han dai 6 thang tang 0.5 dpt |én mlrc 5.5%.

Lai suat lién ngan hang Thi trwéng mé
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e Qua dém e 1 tun e thang 6 thang = Tinphiéu ®OMO

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

Trong tudn qua, chi s6 DXY chiu &p lwc gidm manh sau bao céo viéc lam gay that vong. Cu thé, tang trwdng viéc lam tai My trong thang 7 yéu hon ky vong, trong khi sb liéu bang
lwong phi néng nghiép clia hai thang truéc d6 bi diéu chinh gidm téi 258,000 viéc l1am, cho thay thi trwdng lao déng dang suy yéu rd rét. Theo dé, gidi dau tw gia tang dat cuoc
vao kha nang Fed sé cét gidm I&i suét 25 dcb vao thang 9 v&i xac suét gan 94%, cao hon nhiéu so v&i mirc 48% cach dé mot tudn. Ngoai ra, ddng USD ciing chiu sirc ép tlr moi
trwong hoach dinh chinh sach van day bat 6n trong bbi cdnh mét Théng déc Cuc Dy triy Lién bang t chire, va viéc Tong théng My Donald Trump sa thai mét quan chire théng ké
cép cao sau di liéu viéc 1am yéu kém trong thang 7. Do d6, chi s6 DXY da gidm 0.9 dpt so v&i cudi tuan trwdc vé mirc 98.2. Trong nwée, ty gia USD/VND lién ngan hang tdng nhe 5
dcb 1én mirc 26,218 VND/USD (+3% ytd). Ty gia tai thi trwéng tw do hién & mirc 26,450 VND/USD (+2.7% ytd), trong khi ty gia trung tam niém yét tai 25,228 VND/USD (+3.6% ytd).

Ty gia USD/VND

Trung tam Tw Do Lién Ngan Hang
27,000
26,500
26,000 - /MN-M
25,500 -
25,000
24,500 T T T T T T T
ol \a} \o) ol \a} \o) \o) \a} N}
v v v v v v % Vv v
& & & &S
N N VA A P\ LD

Ngu6n: NHNN, Bloomberg, MBS Research

Chi sé Dolar index va lgii suat TPCP My 10N
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Nguén: Bloomberg, MBS Research

Loi suat TPCP
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Nguén: Bloomberg, MBS Research
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Kinh té vi mé trong nwéc

= Trong T7/25, kim ngach xuat khau hang hoa so bo dat 42.27 ty USD (+16% svck), trong khi kim ngach nhap khau woc dat 40 ty USD (+17.8% svck). Lay ké tir dau nam, can can
thwong mai hang héa xuét‘siéq 10.18 ty USD., Chi s0 san xuat céng nghiép (lIP) T7/25 u,’é’c tinh tang 0.5% so v&i thang trwdc va tang 8.5% svck. Qt‘mg ng’i do, chi s6 PMI da tang
lén trén nguwéng 50 diém Ian dau tién trong bdn thang khi dat 52.4 diém trong T7 nh& s lwgng don hang méi téng tré lai véi mirc tdng manh nhét véi tée do tang nhanh nhat ké

ttr thang 11 nam ngoai.

= Téc d6 tang trwdng clha tdng mirc ban 18 hang hoa va doanh thu dich vu tiéu dung tang 9.2% svck trong T7. Liy ké 772025, tdng mic ban 18 hang héa va doanh thu dich vu tiéu

duing tang 9.3% svck, néu loai tir yéu té gia tang tdng 7.1% svck.

Chi s6 PMI san xuat va IIP caa Viét Nam (%
svck)

60 30
25
55
52.4 20
50 15
10
45 8.5 5
0
40 5
35 -10
-15
30 T T T T T T T T T T T — -20
V v D DD D 3 ™ ™ “ M H H
U U N N G N G N N U U g
R R IR R IR USRI RO
QT VY R QT QY VT QY
PMI Tang trwdng IIP hang thang (%svck)

Nguén: TCTK, MBS Research

Kim ngach xuat khau hang h6a nam qua cac
thang (Ty USD)
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Doanh thu ban lé hang hoéa, dich vu tiéu ding
so v&i cung ki nam trwéc (Ty USD)
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Kinh té vi m6 trong nwéc

A
27 MBS viETnAM MACRO SNAPSHOT Thang 7/2025
- Chi sé PMI tang Ién trén nguwdng 50 diém 1an du tién trong 4 thang khi dat 52 4 diém trong thang 7 nhé& sé lvong don
np PMI hang mé&i tang tré lai. Diéu nay dién ra bat chp sb lwvong don hang XK méi giam thang thir 9 lién tiép do thué quan.
A s5% As2s - Chi sé IIP T7/25 wéc tinh tang 0.5% so véi thang trirdc va tang 8.5% svck. Liy ké tir ddu nam, chi sé IIP tang 8.6%
svck.
. . Lay ké tir diu nam, kim ngach xuat khau dat 262.44 ty USD (+14.8% svck). Mot
P - Xuat khau sbé mat hang cé mirc tang trrdng manh trong ky bao gém: Db choi, dung cu thé
L . Xuat sieu 1725 17,542 27 ty USS A ic:c-vcx  thao va bd phan (+117.6% svck); Dién ti¥, may tinh va linh kién (+41.9% svck):
ﬂ 2.27 ty USS$ Lay ké 262.44 ty USS San pham tir sat thép (+30.2% svck). Trong khi kim ngach nhap khiu dat 252 26
‘ Ly ké thang dw Nhap khau ty USD (+17.9% svck). Can cén thuong mai hang héa xuét siéu 10.18 ty USD, tuy
10.18 ty US$S 172540 ty USS$ A 1+ 55 -, NHién mirc nay van thdp hon dang ké so véi cang ky ndm ngoai voi mirc xuét siéu
LOy ké 252.26 ty USS 14.54 ty USD.

Chi sé CPI thang 7 tang 3.19% svck - ha nhiét dang ké& so vé&i murc ting 3.6% trong thang 6. Da tang cda CPI ha nhiét
L@m phét chd yéu nhd: gia xang, dau giam 12.8% theo gia thé gidi; gia thit lon gidam 0.5% do nguén cung tdng manh trong bdi canh
1725 A 3.2% svck dich bénh phirc tap khién cac hd chan nudi tidng curéng ban chay dich. Cac yéu té chinh déng gép vao murc ting ctia CPI
trong thang bao gém: gia vat liéu bao dudng nha & (cat, da xay dung...) tAng 8.5% do thiéu hut ngudn cung; gia nha &
thué tang 7.2%; gia dién sinh hoat tang 8.9% sau dot tang gia dién vao T5/25. Lam phat binh quan 7T25 tang 3.26% svci
- thdp hon nhiéu so vé&i mirc tang 4.1% trong 7T24; lam phat co ban tang 3.2% svck.

Binh quan tir dau
nam A\ 3.26% svck

FDI dang ky cap méi

K - Téng vén FDI dang ky vao Viét Nam - A
17125 0.74 ty US$ 7T25 dat 24.09 ty USD (+27.3% svck) DA RE cong
Ly ké 10.03 ty USS Wy 4o : U, =57 . e s = :
O 11.1% svek .‘ T7/25 76.5 nghin ty déng A 30.1% svck
FDI giai ngan - Vén FDI thure hién trong bay thang dau r.-% Lay ké tir ddu nam giadi ngan 378.3 nghin ty déng

T7/25 1.88 ty US$ n&m 2025 la mirc cao nhét cha bay thang A 254% svck A 40.7% KH nam

Lay ké 136ty USS 4 . .. _ .. trong 5 nam qua.

Ban lé, dich vu Khach quéc té dén Viét Nam

T7/125 A 9.2% svck @;' T7/25 1.56 triéu |U’Q’t nguwoi A 35.7% svck

Lay ké A 9.3% svck, néu loai trir yéu 16 gia A 7.1% svck Lay ké 12.23 triéu lwvot nguwoi M 22 5% svck

Nguén: TCTK, MBS Research



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

Chi s6 Vn-Index vira cé tuan ting manh nhéat ké tir cuéi nam 2022, thanh khoan tiép tuc lap mirc ky luc méi

Chi s0 Vn-Index chot tuan & nguwéng 1.584,95 diém, tang +89,74 diém, twong duong tang +6% so voi tuan trvdc, danh dau tuan tang manh nhat cla chi s6 nay ké tir
cudi nam 2022. Mirc tang tap trung chi yéu & nhom cb phiég Bluechips, v&i chi s6 VN30 tang +7,12% trong khi nhém cb phiéu Midcap va Smallcap ciing ting lan lwot +
5,5% va +2,82%. Dang chu y, trong khi Vn30 va Midcap da lan lwot vwot dinh va 1ap cac mirc cao méi thi Smallcap van con cach dinh 30%.

M6t s6 nhém cb phiéu c6 mirc ting manh trén thi trwong trong tudn vira qua nhuw: Viettel (+11,3%), Xay dwng va VLXD (+9,4%), BDS (+8,9%), Hoa chét (+8,9%), ... &
chiéu nguoc lai, chi cé 2 nhém di ngwoc thi trworng gdm: Coéng nghé (-1,2%), Logistics (-0,1%).

Thanh khoan toan thi truong tuan vira qua dat 56.129 ty dong, tang +1,3% so v&i tuan tredc do, trong d6 thanh khoadn khop Iénh gidm -1,8% con 51.405 ty dong. Theo
thdng ké, thanh khoan thang 7 tdng +104% vsck va tang + 68,5% so v&i thang 6, dat 39.500 ty déng. Liy ké& tlr ddu nam, thanh khodn toan thi trwdng dat 27.573 ty
dong, tdng +30,8% so v&i mirc binh quan nam 2024, va tdng +19% so v&i cung ky.

Di&n bién VN-INDEX (1 thang) 55 000 Thanh khoan san HOSE (Tuan, Ty vnd) 1600
90,000 1,600 1,584.95 1,550
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Top c6 phiéu dong gop vao mirc tiang/giam cta chi s6 Vn-Index trong vong 1 tuan va 1 thang qua

Top c6 phiéu déng gép vao mirc ting +89,74 diém (+6%) ctia Vn-Index 1 Top cé phiéu déng gép vao mirc ting +177 diém (+12,63%) cua Vn-Index
2 1 thang qua
tuan qua
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vi-MBS

Khéi ngoai ban rong -12.319 ty déng, danh dau tuan ban rong thir 3 lién tiép, liy ké tir ddu nam khéi ngoai ban rong -49.785 ty déng

01/03/2025
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Mua/Ban rong 1 thang
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mmm T6ng GTGD (Trai) ——Liy k& nam 2025(Phai)
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Country
Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand

Vietnam

Date

30-Jun-25
6-Aug-25
7-Aug-25
1-Aug-25
7-Aug-25
7-Aug-25
8-Aug-25
7-Aug-25
7-Aug-25
7-Aug-25
7-Aug-25

Daily

-502
41

WTD

-549
39
1,309
-234

324
-0.4
2,038
196
-446

MTD QTD YTD 12M
17,577 18,652 27,258 54,887
-714  -3,566 -11,721 -14,850
=15) 477  -3,714 -2,670
1,309 17,447 24,452 -9,109
=237 -458  -3,186 -4,118
-2 -31 -625 -532
-225 4,293 -5,075 -19,529
-1 -21 -60 -76
2,209 10,483 4,554 -4,829
138 637 -1,700 -2,507
-532 -234  -1,776 -2,931

Ngudn: Bloomberg, MBS Research
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vi-MBS

Top c6 phiéu dwoc khdi ngoai va tw doanh Mua/Ban rong trén san HOSE (Ty VND)

Top c6 phiéu dwoc khéi ngoai Mua/Ban rong trén san HOSE tuan vira qua
(Ty VND)
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Nguén: FinX, MBS Research

Top c6 phiéu dwoc tw doanh rong trén san HOSE tuan vira qua (Ty VND)
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THI TRUONG CHUNG KHOAN TRONG NUOC

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

1W (%)

6.93
14.53
7.18
3.89
765
7.54
10.43
2325
1.33
743
]
545
543
8.63
14.07
547
[
-1.94
9.35
8.37

1M (%)

3124
50.77
38
19.36
9.53
18.15
8.68
38.21
3.05
3399
13.33
16.28
8.99
2442
21.26
7.34
16.49
1.66
23.24
88.12

YTD (%)

M3 Gia T""El ZGHT G;ﬁ?""“ T°T&ET‘;;;‘}'"“ Téng room NN (CP) Room NN can lai (CP)
ssl %5 -182 1,973,863.918 A 174,337 339
VPB 26 l: 1922 2,380,177,080 [ 341,921,719
SHB w1l ] 140 [ -108 1,219,724,100 [ 004,794 915
HDB w1l | 1127 30 614,274 894 3,352
FUEVFYND s ] 1,055 161 374,200,000 18,002,915
NVL 1860 | 859 055,551,223 [ 736,945 634
WG 1200 746 725,049,656 1,157,667
PB 1940 | 723 792,596,858 [1 138,965,875
VNI sl 707 [ 154 2,089,956,445 [ 066, 712,792
VND nsfl o7 [ 75 1,522.299,908 267 441,018
STB 5400 | 42 565,564,714 1 184,436,056
VRE 300 | %7 | 45 1,141,121,020 I 710,481,460
ACB E %5 | 6 1,540,996,979 3,400
DXG 214 1w | a7 510,315,837 [ 247,065,269
IS8 154] | 2 | i 780,000,000 37274975
NLG 04[] IV | 40 192 537652 3,497 432
HCM 79[| a 57 363,197,650 | 74,899,796
FRT 1515[] 240 a7 66,758,770/ 21,546 859
DIG 28[] 25| 0 316,751,283 [ 286,209,565
VIX 25 25 i 28 1,531,429,858 11336 066,077
Nguon: FinX, MBS Research
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(27 - 718)

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 cha yéu & ETF Diamond

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 550.06 usD 17.00 6.75% 48.87% 46.57% 0.00 32.23 26.04 -35.39  -87.85
SSIAM VNFIN LEAD ETF 18.81 VND 30,273.37 6.32% 36.33% 50.65% -0.32 -0.03 -2.67 -5.04 -13.05
Xtrackers FTSE Vietnam Swap UCITS ETF 329.86 EUR 30.67 4.40% 28.78% 34.95% -2.99 -4.21 -17.27 -28.79 -45.65
DCVFMVN30 ETF Fund 249.34 VND 30,297.22 5.72% 28.28% 36.91% 0.00 -11.02 -23.89 -67.86 -106.54
Fubon FTSE Vietnam ETF 561.53 TWD 15.00 6.80% 28.26% 32.48% -33.50 -85.94 -99.42 -190.33 -268.40
DCVFMVN Diamond ETF 521.76 VND 36,257.78 4.14% 8.74% 15.46% 22.95 48.02 48.92 7.20 17.82
MAFN VN30 ETF 38.39 VND 20,806.35 6.32% 28.19% 38.58% 0.00 -0.16 -0.23 3.11 15.18
KIM Growth VN30 ETF 86.62 VND 11,587.79 6.67% 30.10% 39.26% 0.00 -2.73 -4.65 -1.57 8.76
2,356.37 -13.87 -23.83 -73.17 -318.69 -479.74

Nguén: Bloomberg, MBS Research
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Dong tién rong theo nhém cd phiéu (Theo tuan) Co cau thanh khoan theo nhém cé phiéu (Theo tuan)
08/08/2025 08/01/2025 07/25/2025 07/18/2025 07/11/2025
Dau khi 22.9% 50.5% 26.0% 13.9% 32.7% Dau khi 3.5% 2.9% 2.6% 2.2% .
Ngan hang 9.8% 32.0% 17.0% -3.4% 54.8% Ngan hang 24.2% 22.4%  22.8% 20.8%
Chirng khoan -6.2% 39.9% 9.6% 15.1% 42.3% Chtng khoan 20.3% 21.9%  21.1% 20.5%
BAt dong san -9.3% 402%  -18.7% 62.3% 37.8% BAt dong san 12.4% 13.9% 13.3% 17.4%
Dét may 2.4% 23.8% 9.4% 35%  -36.5% Dét may 0.6% 0.6% 0.6% 0.6%
Ban 18 0.3% 58.1%  -10.7% 22.6% -8.4% Ban I8 3.2% 3.3% 2.8% 3.3%
Vingroup 8.2% 16.1%  -16.5% 29.1% 67.4% Vingroup 3.3% 3.1% 3.5% 4.5%
Xay dwng & VLXD 44.6% 51.9% 4.4%  -162%  117.3% Xay dwng & VLXD 10.3% 7.2% 6.4% 6.5%
Thuc pham -12.5% 8.5% 14.7% 3.7% 45.5% Thuc pham 3.2% 3.7% 4.6% 4.3%
Thay san 58.2% -15.7% 56.1% 45%  -34.2% Thiy san 1.0% 0.6% 1.0% 0.7%
Logistics -26.6% 26.2% 45.0% 23.6% 12.0% Logistics 2.8% 3.9% 4.1% 3.0%
Dwoc pham -32.3% 36.6% 2.4% 10.5% 2.8% Duwoc pham 0.1% 0.1% 0.1% 0.1%
San xuét & PP Dién -16.5% 42.4% 22.0% 30.2% 24.2% San xu4t & PP Dién 1.7% 2.1% 2.0% 1.7%
PAu tw cong -3.4% 28.2% 5.1% 46.6% 12.2% PAu tw cong 2.8% 2.9% 3.1% 3.1%
Hoa chét 13.4% -11.4% 35.3% 0.5% 15.6% Hoa chét 2.9% 2.6% 3.9% 3.1%
Cao su tw nhién -39.2% -2.1% 18.6% 36.9% -44.6% Cao su tw nhién 0.1% 0.2% 0.3% 0.3%
Bao hiém 16.1% 34.1% 31.4% 7.0% -1.7% Bao hiém 0.2% 0.2% 0.2% 0.1%
O t6 va phu ting 26.8%  147.3%  -25.4% 27.2% 11.4% O t6 va phu tung 0.6% 0.9% 0.5% 0.7%
Dich vy 12.6% 1.9% 55.0% 5.1% 53.5% Dich vy 1.2% 1.1% 1.4% 1.0%
BDS KCN 14.2% 64.9% 2.5% 11.2%  -19.7% BDS KCN 2.1% 2.5% 2.1% 2.1%
Viettel -0.6% 49.0%  -19.2% 7.2% 16.2% Viettel 0.8% 0.8% 0.7% 1.0%
Du lich 27.6% 2.7% 26.7% 2.8% 21.1% Du lich 0.0% 0.0% 0.0% 0.0%
Coéng nghé -11.5% 50.0% 1.1%  -32.3% 22.1% Cong nghé 2.6% 3.0% 2.7% 2.8%
Pudng -24.6% 40.2% 23.8% 16.7% 7.3% Puong 0.2% 0.2% 0.2% 0.2%

Nguén: MBS Research



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

Trong 2 phién cudi tuan, chi sé Vn-Index lién tuc tiém can vung 1.590 diém nhwng mét s6 nhém cé phiéu khéng ting thém nhw Vingroup, Ban 1é, chirng khoan,

Thay san. Thay vao dé, dong tién chon nhém c¢é phiéu mang tinh dau co’ cao nhw BDS, hodc chwa ting nhw Viettel.

Hiéu suat cac nhom cd phiéu trong 3 phién gan nhét
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Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suét sinh 1&i cta cac nhém cé phiéu (1 tuén) Hiéu suét sinh I&i ctia cac nhém ¢b phiéu (1 thang) Hiéu suét sinh I&i ctia cac nhom cb phiéu (YTD)
Viettel 1.3% Chtrng khoan —— 3/ 1 Vingroup 7
Xay du"ng & VLXD S O 47, Vingroup — 27 19, Chitng khodin e 53 3%
BéAt dong sé’n I 3.9 B4t dong san e 20.2% Puing — 37 3%
Hoa chat I  8.9% Diu tw cong e {7 .5% B4t déng san — 37 39
Vingroup I 3.7 % Dich vu s 16.1% PAu tu cong 36.6%
Ngan hang — T .T % BDS KCN —— 15.9% LT T Vnondex T ;"25'_1'0/;"""""""":
Thty san 5% Nganhang = s 134% T “Nganhang | wemm 228%
Dau tu cong I — 6.5% L Vnindex m— 120% : Xay dung & VLXD m— 20.7%
R Ching khoan | _ _ 1 I— 6.2%_ i Puong E—— 11.8% BDS KCN = 13.5%
Lo __ vn-index ;___ | I —— 6.0%, __ _ i ___ ] Hoa chét E— 11.2% San xuét & PP Dién - 123%
Dau khi I 5.8% Xay dung & VLXD — 11.0% Cao su ty nhién = 11.9%
Banlé I 5.2% Dau khi —— 84% Ban I& == 10.6%
Dich vu I 5.1% Viettel — 7.4% Logistics M 6.6%
Béo hiém I 4.6% Thily san —— 7.3% Bao hiém m 5.8%
Cao su tw nhién I 3.2% Ban Ié I 7.2% Dich vu m 5.0%
Thwe phdm I 3.1% San xuét & PP Dién  6.2Y% O t6 va phu tung  4.8%
Pudng E—— 3.0% Logistics . 449 Hoa chét 1 4.0%
BDS KCN — 3% Du lich - 29% Dau khi 1 2.6%
San xuét & PP Dién — 3% Bao hiém - 22% Dugc pham  -2.2% 1
Dét may . 1.2% Dét may m 1.6% Thay san -3.0% 1
O t6 va phu tung == 0.9% Duoc phadm m 16% Dulich ~ -5.3% ®
Du lich . 0.7% Cao su tw nhién H 15% Dét m,ay 6.5% =
Dugc phém - 06% Otovaphuting = -0.2% | Thue pham -10.2%
Logistics -0.1% | Thucphdm | -0.2% Viettel -12.0%
Céng nghe! -2% mmm Coéng nghé -2.5% Cong nghé19.1% e
2% 0% 2% 4% 6% 8% 10% 12% 10% 0%  10%  20%  30%  40% A0% 0% 40% - 80% - 120% - 160%

Nguén:, MBS Research



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

Hiéu suat ctia Top 30 ¢6 phiéu c6 thanh khoan binh quan |&n nhét thij trwong

Thanh
1Tudn 1Thang Kétwrdau khoan binh

Thanh khoan
binh quan
(Ty VND)

Gia déng
clra
(08/08)

Giadéong 1 Tuan 1 Thang Ké tir dau
clra (08/08) (%) (%) nam (%)

MCK

(%) (%) nam (%) quan (Ty
VND)

VNINDEX 1584.95

16  MSN 76.70 5.8 1.5 9.6 833
1 HPG 28.00 11.3 13.4 26.2 3.320

v oo meo 52 cdiill
2 Ss| 35.50 6.9 31.2 36.3 2.315

18 NVL 18.55 75 18.2 81.0 693
3 SHB 18.65 7.2 31.8 109.5 2.033

19 cll 17.90 23.8 34.4 46.5 670
4 TCB 37.85 11.0 7.2 53.6 1,545

20 DIG 22.80 9.4 232 27.8 651
5 VIX 28.50 8.4 88.1 204.4 1,534
6 VPB 29.55 14.5 50.8 58.1 1,364 21 HDB 28'05- Lo — 612
7 SHS 23.40 8.8 64.8 116.1 1,255 22 HCM 27.90 ik Lo 224 610
8 TPB 19.35 23.3 38.2 24.7 1178 23 CTG 41.70 7.7 7.4 26.2 609
10 MBB 30.55 12.5 15.7 40.1 1,049 25 VCB 61.90 2.8 4.9 16 591
11 FPT 105.60 1.3 985 26 VSC 25.10 -2.5 48.5 103.6 567
12 GEX 60.30 7.9 954 27 VIC 117.00 12.5 25.4 188.5 553
13 STB 54.00 9.3 13.3 46.3 018 28  VHM 94.80 5.5 19.7 137.0 550
14  MWG 72.00 10.4 8.7 19.7 866 29 BID 39.70 6.7 5.9 5.7 543
15 VCI 45.50 2.4 21.2 38.0 840 30 ACB 24.25 5.4 9.0 12.5 499

Nguon: MBS Research
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Trong kich ban co ban: Quan tinh ting cuaa thj trwong cham lai, dong tién di vao phan héa hoac dich chuyén sang nhém cé phiéu mang
tinh dau co’ cao. Chi s6 Vn-Index kha nang chi kiém nghiém ngwdng tam |y 1.600 diém. Trong kich ban lac quan, da ting van manh mé,

cac dinh cao mé&i c6 thé & ving 1.620 — 1.650 diém. Vung hé trer cho thi trwedng & thei diém hién tai & khu vwe 1.550 — 1.562 diém.

Chisd VNINDEX -1D = 01589.58 H1589.58 L1565.45 C1584.95 +3.14 (+0.20%)
VPVR Number Of Rows 24 Up/Down 70 0 2.004B
Volume - Khéi luong 1.8178 1585.35

1620.00

“MA 20 close 0 1516.24 . - Y 1584.95

1540.00

1500.00
1488.48
1485.56

1460.00

1440.00
1.817B

1400.00

Thang 7 7 11 17 23 Thang Tam 7 13 O
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THI TRUONG CHU'NG KHOAN TRONG NUG'C ~r MBS

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 (1an) Hé s6 P/E forward trong vong 5 nam qua (lan)
—Vn-Index =——Hé&sé P/E (ttm) ——P/E binh quan5n3m 1700 24 —Vn-Index =——Heé s6 P/E (Forward) =——P/E binh quan 5 néT?OO 18
5822 i
1500 1578.48 16
20 f 1500
1400 15
1300 18 1400 14
12.9
15.4 12220 16 A ‘ 1300 13
- 11.9 l ‘
1100 u P ‘ ' 1200 12
|
1000 V 1100 11
900 12 10
‘ 1000
800 10 9
8/9/2021 8/9/2022 8/9/2023 8/9/2024 8/9/2025 900 8
8/9/2021 8/9/2022 8/9/2023 8/9/2024 8/9/2025

Nguén: MBS, Bloomberg Nguén: MBS, Bloomberg
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Nhan dinh thj trweéng: Xac suét thj trieéng tang diém trong thang 8 1a kha cao vé&i 5 nam lién tiép gan day thj treng déu ting diém. Tuy vay, véi mirc ting tot

nhat trong vong 10 nam vira qua tap trung & thang 7, thi trwong trong thang 8 dwoc ky vong sé di ngang va tao mét viing dao dong.

Nguédn: 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 3 Tir ngay khéi tao

1)
1.22% | 14,34%

i o
vnindex [ : | 31,2%

Danh muc Alpha bat dau khéi tao ngay 08/08/2024

Danh muc ném glﬁ’ hlén tal Hiu suat Vnindex tinh ti 8/8/2924

S6 phién nam ~
I Ngay Gia Myc tiéu Gia cit 13 % Laidu kién | % L du kién gicr Ngay hién tai | Gia hién tai La't'if]rt]am

khuyén nghi | khuyén nghj ' : ' (Cho dén hién
tai)

ACB 22,400 @ 7/16/2025 28,000 21,500 25.00% -4.02% 15 8/8/2025 24,250 8.26% ACB



Luan diém dau tw i
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,’\."‘ MBS

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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vi-MBS

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

27
Nguyén Ha Buc Tung


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

