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Vnndex dé gay “ao giac”, thi trurong tir phan héa den co’ hoi

« Thij trwdng chirng khoan My chét tuan bang phién tang twng birng vi Cha tich Fed mém méng, mé dwéng cho tin hiéu giam 13i suét vao
thang 9. Luc déng clra, chi s& Dow Jones tang 846,24 diém, twong dwong tdng 1,89%, dat ky luc 45.631,74 diém. Céac chi sb chinh cla
chirng khoan My da bwéc sang tuan giao dich vira qua duéi ap lwc gidm dé nang 1én cac cb phiéu cong nghé vén héa Ién. Phién téng
ngay thr Sau giup Dow Jones va S&P 500 ddo ngwoc sw gidm diém cta nhirng phién trwéc, hoan tat mot tuan tang. Trong khi do,
Nasdaq van c6 moét tudn mét diém. Ca tudn, Dow Jones tang 1,5%; S&P 500 ting 0,3% va Nasdaq gidm 0,6% ca tuan. Gan day, ching
khoan My dwoc hau thudn béi mot loat yéu tb thuan loi gébm téng trwdng loi nhuan virng vang cla cac cong ty niém yét, lac quan vé cac
théa thuan thwong mai, va kha nang Fed sép ha lai suat tang I1én. Theo di¥ liéu tr cong cu FedWatch Tool cua san giao dich CME, cac
nha giao dich trén thj triedng 1ai suét twong lai co luc dat cwoc kha ndng gan 90% Fed ha lai suét trong cudc hop thang 9, tang tir mirc
75% vao ngay hém trwéc. Nhwng sau khi thi triedng dong clra, dat cwoc nay lai giam vé 75%.

« Trén thj trwdng hang hoéa: Gia vang thé gi¢i ting manh trong phién giao dich ngay thir Sau (22/8), khi tin hiéu c6 thé ha I4i suat vao
thang 9 t& Cha tich Cuc Dy tri» Lién bang My (Fed) khién ddng USD sut gia. Luc déng ctra tai thi trwérng New York, gia vang giao ngay
tang 33 USD/oz, twong dwong tang 0,99%, dat 3.373,3 USD/oz - theo di¥ liéu tlr san giao dich Kitco. Ca tudn, gia vang giao ngay tang
1,1%. Trén thi trwdng nang lwong, gia dau co tudn ting dau tién trong 3 tuan, Dau Brent tang 2,9%, con dau WTI tang 1,4% trong tuan
vlra qua.

«  Ddi véi thi trudng trong nwéc: Chi sb Vn-Index du dé& mét 42 diém trong phién cudi tudn nhwng van cé tuan tang thi 3 lién tiép va ciing
la tudn tang th(r 9 trong 10 tudn gan day. Chét tudn & nguwdng 1.645,47 diém, tang +15,47 diém, twong dwong tang +0,95% so v&i tuan
trwdc. Mirc tdng tap trung chd yéu & nhém cb phiéu VN30 (+1,73%), trong khi nhém cd phiéu vira va nhé bj chét I&i, ngwoc dong thi
trwdng gidm l1an lwot: Midcap (-2%) va Smallcap (-3,3%). Bang chd y, cd Midcap va Smallcap da gidm 3 phién lién tiép, trong khi Vn-
Index va Vn30 m&i gidm phién dau tién trong tuan vira qua.

* D6 rong thi treong ghi nhan mét tuan “xanh vé do long”, mot s6 nhom ¢ phiéu c6 mire tang manh trén thi treong trong tuan vira qua
nhw: Ngan hang (+5,5%), Vingroup (+4,3%), BBS KCN (+2,2%), ... & chiéu ngwoc lai, nhém cb phiéu di ngwoc thi trwedng gom: Viettel (-
7,6%), Xay dung va VLXD (-6,6%), Bao hiém (-6,1%).

« Thanh khoén toan thi trwdng tudn vira qua dat 62.200 ty déng, la mic ky luc maéi, tdng +7,1% so v&i tuan trwde do, trong dé thanh
khoan khép Iénh ciing tdng +5,8% lén 58.800 ty déng. Theo théng ké, thanh khodn tr diu thang 8 tang +212% vsck va tang + 47% so
véi thang 7, dat 58.000 ty déng. Liy ké to dau nam, thanh khodn toan thi trwdng dat 28.000 ty déng, tdng +32,87% so v&i mirc binh

quan nam 2024, va tang +21% so vd&i cung ky.
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Vn-ndex dé gay “ao giac”, thi truomg ttr phan héa den co’ hoi

Khédi ngoai ban rong -7.890 ty déng, danh déu tuan ban rong thir 5 lién tiép, sau khi mua rong hon +8.500 ty déng trong thang 7, khéi ngoai lai ban rong
gan -31.164 ty dong ké tlr dau thang 8. Liy ké tir dau nam trén toan thj truong, khdi ngoai ban rong -66.142 ty dong. Tuan vira qua khoi ngoai mua rong
dbi voi SSI (+281 ty ddng), PDR (+238 ty ddng), GMD (+198 ty ddng), BSR (+185 ty dong), trong khi ban rong VPB (-1.752 ty dong), HPG (-1.600 ty
dong), FPT (-592 ty ddng), MWG (-420 ty ddng), ... Tw doanh cac cong ty ching khoan tuan vira qua mua rong déi véi cac co phiéu nhuw: VPB (+885 ty
doéng), HPG (+302 ty déng), MWG (+253 ty déng) . trong khi ban rong dbi véi cac cb phiéu khac nhu: TCB (-313 ty déng), MBB (-115 ty dong), SHB (-
95 ty dong). Vé dinh gia, chi sb P/E (ttm) cla thi tru()’ng hién tai & mirc gan 15,3 14n, cao hon méc binh quan 3 nadm (13,3 1an), nhém Vn30 va Midcap
ciing dang cao hon muirc binh quan, trong khi nhém Smallcap do chwa vwot dinh nhw cac nhdm khac nén P/E hién & mac 12,8 1an, thap hon so véi
binh quan 3 ndm (15,5 14n). Thi treéng méi ndi (Emerging) hién dang giao dich véi mire P/E (ttm) & mirc 15,2 1an, cao hon binh quan 3 ndm (14 1an).

Nhan dinh thj trwéng: Sau 1 ndm gitk nguyén |4i suat, Fed ciing khéng muén & lai phia sau, tin hiéu gidm l4i suat tlr Fed vao thang 9 sé la tam diém cua
chirng khoan toan cau trong vong 1 thang t&i, trong bdi canh cac NHTW Ién trén thé gidi dang trong qua trinh néi 16ng tién té. O khu vic Chau Au,
NHTW Chau Au (ECB) da 8 Ian giam I4i sut va trong vong 1 nam vira qua, ECB da gidm tong cong 7 lan. O khu vwc Chau A, NHTW Han Quéc (BOK)
c6 4 1an gidm 1ai suat va NHTW Trung Quéc (PBoC) da gidm lai suat 5 lan trong vong 1 nam qua. Déi véi thi trwdng chirng khoan trong nwéc, théng tw
23/2025/TT-NHNN dwgc Ngan hang Nha nuéc (NHNN) ban hanh ngay 12/8/2025 v&i viéc giam 50% ty 1& dyw trir bat budc cho 4 ngan hang
(Vietcombank, MB, VPBank, HDBank) nhan chuyen giao bét budc cac ngan hang yéu kém la mét dong thai chinh sach dang cha y. Dong tlén bi hat
manh vao nhém cb phiéu ngan hang va dén thoi diém hién tai, nha dau tw van dang trong ‘con say” cb phleu ngan hang. Trong vong 1 thang c6 phiéu
MBB, VPB, HDB da tang lan lwot 32%, 60% va 27%. Mic dd tap trung vén & nhém cb phiéu ngan hang tuan vira qua dat mirc cao nhat ké tiv dau nam,
chiém ty trong 30% tir mrc 21% ké tir dau thang 7. B0 rong thi trwo’ng 2 tuan vira qua cho thay, thi trwong chung dang trong trang thai “xanh vé dé
Iong”, do vay trong bdi canh thj trwong dang dleu chinh & mat bang cb phiéu trén dién réng thi viéc dong von dang co cum & nhém ¢ phiéu ngan hang
c6 thé 1a mot rai ro. Vé ky thuat, da tang & chi sb dang cham lai kem d6 rong thi trwong cho thay mat bang cd phleu dang giam trén dién rong hodc mét
s6 nhém cb phiéu da diéu chinh trwdc thi trwong chung. Bén canh dd, trén nén thanh khoan cao, chwa c6 diu hiéu tao dinh tir thanh khodn, muc tang
dang bi_ kiém ché cho thay luc cung dang dan kiém soat. So véi ngudng 1.600 diém, chi s6 Vn-index dang cao hon 45 diém (+3%) nhung rat nhiéu
nhom c6 phiéu dang thap hon nhu: Viettel (-10%), Thép (-7,5%), Cong nghé (-6,5%), Pau tw cong (-3,8%), BDS (-3%), Chirng khoan (-1%). Rét it nhom
cb phiéu khée hon so v&i chi sb Vn-Index & thoi diém nay, ngoai trir: Ngan hang, Vingroup, Bao hiém. Nhin chung, trong vong 2 tudn gan day thi
tredng trong trang thai “xanh vé dé long” nén phan I&n danh muc dang bi thiét hai. Trong kich ban co sé: dién bién neo tru dé thi treong tao mét vung
dao déng dwdi ngwéng 1.690 diém cé kha nang xay ra du chirng khoan thé gidi cé thé phan trng tich cuc trong cac phién dau tuan téi. Kich ban than
trong, cac ngudng hé tro' cho thi trwéng & khu vuc 1.615 diém hodc khu vwc 1.566 — 1.588 diém, trong khi cac dinh cao méi & ving 1.690 — 1.694
diém.

Chién luoc giao dich: B¢ rong thi trwdng hep dan, trang thai “xanh vo doé Iong dang gay thiét hai trén dién rong déi voi cac danh muc dau tv mé maoi
trong vong 2 tuadn gan day. Boi canh hién tai, nha dau tw nén tap trung vao c6 phiéu cu the thay vi tham chiéu vao chi s6 chung dé gay “do giac”. Vn-
Index Iui xubéng so v&i mirc cao gan 3% nhung mo sb cb phiéu da gidam 10 -15%. Nhém cb phiéu nay kha nang sé c6 vung hé tro trwoc SO VO chi s

chung. Do vay, tay vao tirng cbd phleu cu thé ma nha dau tw c6 thé ap dung chién lwoc “xanh nha hon gia ddng”, bén canh d6 quan sat cau bat day &
cac nhém cb phiéu dang cé mirc chiéu khau rong nhu: BDS, Thép, Viettel.
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Céac sw kién chinh trong tuan nay (25/08 — 29/08)
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Dién bién cac chi s6 chirng khoan tuan qua

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

Brent Oil
Crude Oil WTI
Gold

S&P 500 VIX
Dollar Index

u.S. 10Y
U.S. 2Y

Last
955.29
45,631.74
6,466.91
561.30
42,633.29
3,168.73
3,825.76
25,339.14
23,962.13
24,870.10
4,253.02
1,597.47
7,858.85
1,253.39
6,281.58
1,645.47

67.73
63.66
3,418.50

14.22
97.60

4.26
3.69

1 Week

0.3%
1.5%
0.3%
1.4%
-1.7%
-1.8%
3.5%
0.3%
-1.5%
1.0%
0.5%
1.3%
-0.5%
-0.5%
-0.5%
1.0%

2.9%
1.4%
1.1%

-5.8%
-0.1%

-1.6%
-1.9%

1 Month

1.5%
2.1%
1.6%
1.8%
1.9%
-0.7%
6.1%
-1.3%
2.5%
-0.8%
-0.5%
3.7%
4.4%
3.4%
-2.5%
8.2%

-0.9%
-3.6%
-0.4%

-7.6%
0.5%

-3.4%
-6.0%

YTD
13.6%
7.3%
10.0%
10.6%
6.9%
32.1%
14.1%
26.3%
4.0%
5.2%
12.3%
-2.7%
11.0%
-10.5%
-3.8%
29.9%

-9.3%
-10.7%
29.4%

-18.0%
-9.9%

-6.9%
-13.0%

1 Year
14.9%
10.8%
14.8%

8.3%
11.1%
17.3%
34.0%
43.9%
8.1%
0.2%
25.5%
-2.3%
4.2%
-7.5%
-9.8%
28.0%

-14.3%
-13.9%
36.1%

-10.3%
-3.0%

12.2%
-5.7%

Nguoén: Update 22/08, Investing, MBS Research

Hiéu suat cia cac nhém tai san
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Lai suat

= Trong tuan qua, NHNN duy tri trang thai hut rong thanh khoan trong cac phién tir 18 — 20/8, tuy nhién da nhanh chéng tang manh quy mé cho vay qua kénh OMO
va quay tré lai bom rong trong hai phién cudi tuan. Cu thé, c6 khodng hon 103.4 nghln ty dong trang thau trén kénh OMO (+74% so v&i tuan trwdc) voi cac ky han
7 - 91 ngay VO &I suét 4%. Cung v&i d6, khdi lwong dao han trén kénh cho vay cam cb gidy t& co gia trong ky dat gan 100.6 nghln ty dong. Theo d6, NHNN d&
bom rong gan 2.9 nghin ty déng trong tuan 18 - 22/08. Tinh dén thdi diém hién tai, khéi lwong lwu hanh trén kénh cam cb 1a gan 199 nghin ty déng va khéng con
tin phiéu lwu hanh trén thj trwdng.

= B4t chap dong thai bom rong ctia NHNN, 4i suat lién ngan hang dén cudi tudn van tang nhe khodng 0.1% - 0.6% so v&i cudi tuan trudc dé tai tat ca cac ky han. Cu

thé, 1i suat qua dém tang 0.5 diém phan trdm 1&n mirc 4.9%. CAc ky han & 1 tuan - 1 thang tang khoang 0.5 — 0.6 diém phan trdm, hién dao dong trong khoang
5% - 5.5%, trong khi lai suat ky han dai 6 thang tang 0.15 diém phan tram Ién mdc 5.6%.

Lai suat lién ngan hang Thi trwdng mé
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Thi trwéng ngoai héi va trai phiéu

Trong tudn qua, chi s6 DXY ghi nhan da hdi phuc 6n dinh va tham chi da tang Ién mlc trong vong hon 2 tuan khi tai mirc 98.6 vao ngay 21/8 sau cac dir kiéu kinh té tich cwe. Cu
thé, doanh sb ban 1&é My thang 7 tang 0.5% so vé&i thang trwdc - danh diu hai thang tang trwdng lién tiép - va tang 3.9% svck. Ngoai ra, bao céo clia S&P ciing cho thay hoat dong
kinh doanh tai My da cai thién v&i chi s PMI san xuét tdng tlr mirc 49.8 diém cla thang 7 |én mc 53.3 diém trong thang 8 nho sé lwong don d&t hang méi tdng manh nhét trong
vong 18 thang tré lai day. Tuy nhién, dén cudi tuan, chi s6 DXY da nhanh chéng quay dau gidm vé murc 97.7 sau khi Ch tich Cuc Dy trir Lién bang My chi ra kha nang cat gidm |ai
suét cua ngan hang trung wong vao cudc hop ngay 16-17/9 trong bdi canh thi tredng lao ddng My dang trong trang thai “can bang ky la” - mét sy can bang khong dén tir strc khoe
kinh t& &n dinh, ma do ca cung va cu lao déng déu dang suy yéu r6 rét. Theo cong cu FedWatch ctia CME, thi trwdng dang dinh gia khoang 90% kha ‘nang Fed sé cat gidm |4i suat
25 diém co ban vao thang 9, tdng manh so v&i mirc 75% truwéc bai phat bidu. Trong nwéc, ty gia USD/VND lién ngan hang tang 0.4% so vé&i cudi tudn trwdc 1én mic 26,384
VND/USD (+3.6% ytd). Ty gia tai thi trwéng tw do hién & mrc 26,545 VND/USD (+3.1% ytd), trong khi ty gia trung tam niém yét tai 25,298 VND/USD (+3.9% ytd).

Ty gia USD/VND

27,000
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26,000 +

25,500 +

25,000 H

24,500

Trung tam Tw Do Lién Ngan Hang
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Nguén: 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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Kinh té vi mo 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)
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Nguén: TCTK, MBS Research

Kim ngach xuat khau hang héa nam qua cac
thang (Ty USD)
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Nguén: TCTK, MBS Research

Doanh thu ban Ié hang héa, dich vu tiéu dung
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
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Thi tredrng & trang thai “xanh vé dé long”, thanh khoan tiép tuc lap ky luc méi

Chi s6 Vn-Index du dé& méat 42 diém trong phién cudi tuan nhwng van cé tuan tang thtr 3 lién tiép va cling |a tuan tang thir 9 trong 10 tudn gan day. Chét tudn & nguéng
1.645,47 diém, tang +15,47 diém, twong dwong tang +0,95% so v&i tudn trwdc. Mre tang tap trung chd yéu & nhom cb phiéu VN30 (+1,73%), trong khi nhém cb phiéu
vira va nhd bi chét 1o, ngwoc dong thi triwdng gidm 1an lwot: Midcap (-2%) va Smallcap (-3,3%). DPang chu y, cd Midcap va Smallcap da gidam 3 phién lién tiép, trong khi
Vn-Index va Vn30 m&i gidm phién dau tién trong tuan vira qua. Do rong thi trwdng ghi nhan mét tuan “xanh vé dé l1ong”, mét sd nhém cb phiéu cdé mirc tdng manh trén
thi trwdng trong tuan vira qua nhw: Ngan hang (+5,5%), Vingroup (+4,3%), BBS KCN (+2,2%), ... & chiéu ngwoc lai, nhém cb phiéu di nguoc thi triedng gbm: Viettel (-
7,6%), Xay dung va VLXD (-6,6%), Bao hiém (-6,1%).

Thanh khoan toan thi trwong tuan vira qua dat 62.200 ty dong, 1a mic ky luc méi, tdng +7,1% so v&i tuan trwde do, trong d6 thanh khoan kh&p 1énh cling tang +5,8%
lén 58.800 ty dong. Theo théng ké, thanh khoan tlr dau thang 8 tang +212% vsck va tang + 47% so v&i thang 7, dat 58.000 ty dong. Ly ké tr dau nam, thanh khoan
toan thj trwong dat 28.000 ty dong, tang +32,87% so v&i mirc binh quan nam 2024, va tang +21% so v&i cung ky.

Thanh khoan san HOSE (Tuan, Ty vnd)

Dién bien VN-INDEX (1 thang) 52,000 1,650
1,645.47
90,000 1,720 1,600
44,000
80,000 '
’ 1,680 1,550
70,000 1648 AD7 36,000 1,500
1,64
60,000 ' 1,450
28,000
50,000 1,600 1,400
40,000
, 1,560 20,000 1,350
30,000 1,300
1.520 12,000
20,000 ' 1,250
10,000 1,480 4,000 1,200
AN NNNANNNNNANAN N 888888888888888888888888888888888
ecNeoNeoNoNoNoNoNoNolNoNolNoNolNoNoNoNoNoNoNoNoNoNoNe) ANANNANNANANNNANANNNNNNNNNNANNNNNANNNNA
ANANANANANNANNNANNANNNNNNNNNNANA S95d5oN8SSNR3S o085 8Sa8Sda8384N
N3N [RAIILOZTOANDNIILIIIN 5533888888333 333388888888555583888
SO A S A Al Al W 00 00 00 00 00 00w m—— m m— A oo
NNNNNNNKN 00 00 60 60 00 00 00 0 OO GO
= GTGD (Ty VND) =—VNINDEX m— GTGD = V/n-Index

Nguén: FinX, MBS Research
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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 c¢6 phiéu déng gép vao mirc ting +15,5 diém (+0,95%) ctia Vn-Index 1

tuan qua
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Nguén: FinX, MBS Research
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Khéi ngoai ban rong -7.890 ty dong, danh dau tuan ban rong thir 5 lién tiép, liiy ké tir ddu nam khéi ngoai ban rong -66.142 ty dong
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Giao dich NDTNN toan thi trwéng (Theo tuan)
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Dong vén déu tw québc té & khu vurc Chau A (Triéu USD)

Country Date Daily WTD MTD QTD YTD 12M

Asia (11)

China 30-Jun-25 17,577 18,652 27,258 54,887
India 20-Aug-25 -34 81 -1,749 -4601 -12,756 -15,384
Indonesia 21-Aug-25 42 142 557 46  -3,191 -2,705
Japan 15-Aug-25 7,893 12,514 28,651 35,656 -1,139
Malaysia 21-Aug-25 -13 -116 -522 -743  -3,470 -4,762
Philippines 20-Aug-25 -13 -14 6 -23 -617 -622
S. Korea 22-Aug-25 161 -764 -381 4,137 -5,231 -20,698
Sri Lanka 21-Aug-25 -1.8 -12.8 -13 -33 -72 -87
Taiwan 21-Aug-25 -411  -3,405 -1,088 7,186 1,257 -10,432
Thailand 21-Aug-25 -86 -136 -235 264  -2,073 -2,639
Vietnam 15-Aug-25 -107 -294 -854 -557  -2,099 -3,202

Nguén: Bloomberg, MBS Research
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Top c6 phiéu dwoc khdi ngoai va tw doanh Mua/Ban rong trén san HOSE (Ty VND)

Top ¢6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE tuan vira qua Top ¢6 phiéu dwoc tw doanh rong trén san HOSE tuan vira qua (Ty VND)
(Ty VND)
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THI TRWONG CHUPNG KHOAN TRONG NUOC

vi-MBS

Cac quy ETF c6 hiéu suat kha tich cwe va dong vén van rat rong

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

(MUSD)  Currency Return  Return Return (MUSD) (MUSD) (MUSD) (MUSD) (MUSD)
VanEck Vietham ETF 573.54 USD 17.73 10.49% 54.09% 41.86% 0.00 3.34 26.04 -35.39 -81.10
SSIAM VNFIN LEAD ETF 20.83 VND 34,326.98 20.47% 54.48% 66.37% -0.13 -0.69 -2.76 -5.41 -12.76
Xtrackers FTSE Vietnam Swap UCITS ETF 342.82 EUR 31.78 8.67% 34.06% 33.77% 0.00 -4.21 -17.27 -28.79 -48.41
DCVFMVN30 ETF Fund 242.65 VND 32,158.16 12.14% 36.07% 40.19% -7.83 -25.12 -43.17 -87.80 -115.10
Fubon FTSE Vietnam ETF 544.27 TWD 15.75 9.73% 31.79% 30.55% -1293 -101.45 -127.69 -222.94  -286.39
DCVFMVN Diamond ETF 533.35 VND 39,138.52 12.49% 17.45% 17.87% -16.10 -1.77 22.54 -22.81 -5.33
MAFN VN30 ETF 40.35 VND 22,075.17 12.38% 35.50% 40.87% 0.00 -0.32 -0.46 2.95 15.02
KIM Growth VN30 ETF 89.83 VND 12,294.30 11.88% 36.45% 41.01% -1.54 -3.67 -6.16 -3.15 6.47
2,387.64 -38.54 -139.89 -148.93 -403.36  -527.60

Nguén: Bloomberg, MBS Research
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Dong tién rong theo nhém cé phiéu (% tang/giam vs tuan truwéc) Co cau thanh khoan theo nhém cé phiéu (Theo tuan)
08/22/2025 08/15/2025 08/08/2025 08/01/2025 07/25/2025
Dau khi 7.3% -2.2% 22.9% 50.5% 26.0% Dau khi 3.2% 3.2% 3.5% 2.9%
Ngan hang 26.5% 14.9% 9.3% 290.0%  17.0% Ngan hang 29.7% 25.2%  23.7% 22.0%
Chtrng khoan -0.2% -4.8% -6.2% 39.9% 9.6% Chteng khoan 16.7% 17.9%  20.4% 22.0%
B4t dong san 11.2% 26.9% -9.3% 40.2%  -18.7% B4t dong san 15.2% 14.6%  12.4% 13.9%
Dét may -34.2% 8.9% 2.4% 23.8% 9.4% Dét may 0.4% 0.6% 0.6% 0.6%
Ban 1& 1.2% -3.2% 0.3% 58.1%  -10.7% Ban 18 2.7% 2.9% 3.2% 3.3%
Vingroup 21.6%  -10.8% 8.2% 16.1%  -16.5% Vingroup 3.1% 2.7% 3.3% 3.1%
Xay dwng & VLXD 0.8%  -25.0%  44.6% 51.9% 4.4% Xay dwng & VLXD 6.6% 72%  10.3% 7.2%
Thwe phdm -18.4% 57.0%  -12.5% 8.5%  14.7% Thwe pham 3.6% 4.7% 3.2% 3.7%
Thay san 11.6%  -21.5%  582%  -157%  56.1% Thay san 0.6% 0.7% 1.0% 0.6%
Logistics -7.8% 51%  -26.6% 26.2%  45.0% Logistics 2.4% 2.7% 2.8% 3.9%
Dwoc phdm -13.3% 44.4% -32.3% 36.6% -2.4% Dwoc pham 0.1% 0.1% 0.1% 0.1%
San xuét & PP Dién -0.2% 18.8%  -16.5% 42.4%  22.0% San xuét & PP Dién 1.8% 1.9% 1.7% 2.1%
Dau tw cong 10.9% 24.9% -3.4% 28.2% 5.1% Pau tw cong 3.3% 3.2% 2.8% 2.9%
Hoa chat 4.8% -5.4% 11.3% -46%  35.3% Hoa chat 2.6% 2.7% 3.1% 2.8%
Cao su tw nhién -12.4% 37.7% -39.2% -2.1% 18.6% Cao su tw nhién 0.1% 0.2% 0.1% 0.2%
Bao hiém 19.7%  1322%  16.1% 34.1%  31.4% Bao hiém 0.3% 0.4% 0.2% 0.2%
O 6 va phu ting 10.9%  -10.7%  -26.8%  147.3%  -25.4% O t6 va phu ting 0.4% 0.5% 0.6% 0.9%
Dich vu -17.4% 15.7%  12.6% 1.9%  55.0% Dich vu 1.0% 1.3% 1.2% 1.1%
BDS KCN 24.4% 24.3%  -14.2% 64.9% 2.5% BDS KCN 2.9% 2.5% 2.1% 2.5%
Viettel 16.9%  -21.1% -0.6% 49.0%  -19.2% Viettel 0.4% 0.6% 0.8% 0.8%
Du lich -4.8% 66.8%  -27.6% 2.7%  26.7% Du lich 0.0% 0.0% 0.0% 0.0%
Cong nghé -29.5% 72.5%  -11.5% 50.0% 1.1% Cong nghé 2.8% 4.2% 2.6% 3.0%
Pudng 18.4%  -14.9%  -24.7% 39.9%  23.8% Pudng 0.1% 0.1% 0.2% 0.2%

Nguén: MBS Research
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So v&i ngwdng tam ly 1.600 diém, chi s6 Vn-Index hién van cao hon 45 diém (+3%) nhwng nhiéu nhém c6 phiéu da xuyén qua ngwdng ky thuat nay

Hiéu suat cac nhém cé phiéu so v&i ngwdng 1.600 diém
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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 ¢b phiéu (1 tudn)
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Hiéu suét sinh I&i ctia cac nhém cé phiéu (1 thang)
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Hiéu suat ctia Top 30 ¢6 phiéu c6 thanh khoan binh quan |&n nhét thij trwong

Thanh

Gia déng A . PUT Thanh khoan ‘ ‘
1Tudn 1Thang Kétr dau khoan binh

MCK clra

Gia déng
clra
(22/08)

1 Tuan 1 Thang Ke tir dau

(%) (%) ndm (%) binh quan (Ty

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

VND)

(22/08)
1645.47

VNINDEX

16  Cl 24.40 1.2 74.6 99.7 1,016
' H:E ijgo o - 117'2 23: 17  DIG 22.70 26 10.7 27.2 1,004
:23 SSS| 35:7: 22 ?ﬁj 33:(2) 2:222 18 DB 3235 44 2fd 269 %07
4 VPB 35.95 15.6 59.8 92.3 1,938 19 GEX >3.90 48 13'5- 83l
5 MBB 26.90 -4.8 32.1 64.5 1,733 20 CTG 2090 3.9 11.6 4.1 828
6 TCB 39.00 3.7 10.3 58.2 1,614 21 EB 28.95 0.6 0.0 821
7 TPB 21.60 10.8 41.2 39.2 1,588 22 CEO 23'50- 100 86.7 814
8 VIX 34.50 0.6 1.420 23 VB 23.60 16.0 35.6 41.8 814
9 EPT 99.00 24 1,202 24  VCI 43.30 4.4 3.7 31.4 803
10 MSN 81.00 25 4.3 15.7 1,183 25 MWG 70.30 0.3 1.3 16.9 797
11 SHS 25.10 -0.8 44.3 131.8 1,143 26  BSR 27.85 14.6 49.7 22.2 762
12 ACB 27.85 4.9 21.6 29.2 1,084 27 VCB 64.60 0.5 3.9 6.0 726
13 VND 22.45 9.1 17.5 83.8 1,074 28  NVL 15.90  -12.4 -6.2 55.1 716
14 STB 55.50 3.0 12.1 50.4 1,071 29  KBC 40.80 24.4 43.4 50.0 691
15 PDR 24.00 0.0 27.1 25.2 1,052 30 DXG 20.15 -5.0 3.3 57.8 659

Nguon: MBS Research
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Hiéu suat ctia Top 30 ¢6 phiéu c6 thanh khoan binh quan 100 ty/phién, c6 mic giam nhiéu nhat trong vong 10 phién vira qua

Giadong % giam % giam Giadong % giam % giam
cra theogia theo gia
(22/08) cao nhat déng ctra

1 Tuan 1 Thang Ké tir dau
(%) (%)  nam (%)

1 Tudn 1 Thang Ké tir dau

MCK clra theo gida theo gia ’
(%) (%) nam (%)

(22/08) cao nhat doéng cira

VNINDEX 1645.47

1 HHS 19
2 PET 18 ANV 24.25  -14.01 -12.14 -8.8 1.7 22.5
3 SCR 19 SZC 34.80  -13.97 -12.45 7.9 -6.8-
4 CEO 2350  -1840  -1486 -10.7 100 86.7

s HUT 1730 -1801  -1561 -113 245 131 2 HAR - SOSOREERER eS8 .
6 vsc o1 7o I 63.7- ,;  FCN 17.80  -13.59 -9.64 -48 195 21.9
; DPG 4235  -17.77 <1777 94 54 49.5 2 NKG 1525 N 8 - >
. VL ool 87- 62 &5 1 ,3 VCG 2455  -13.10 -11.05 -89 49 51.4
9 MBS 38.10 -16.99 1119 -11.2 297 36.9 24 DCM 3520 S ~11.88 6.8 8.5 136
o  CTS 39.15  -1644 1271 93 138 57.9 25 GEX S3. 90 48 135[ 2019
11 EVF 13.90  -1576  -1446  -109 45 52.8 26 MNC 13.40 LY = 15 -3.3
5,  HDC 3335  -1525  -14.05 -8.1 7.9 33.1 27 VGC 60.50  -12.32 -10.77 14 262 34.6
13 DGW 42.00 -15.15 -12.77 -7.5 -9.6 6.1 28 PVS 3420 -1231 -9.76 -7.3 24 0.9
u  NLG 4230  -1506/ <1000 54 6.4 173 5  DPM 2630 1204, 868 64 130 35.7
1s  DBC 2750  -1499  -1200 94 65 14.0 ;0 DIG 22.70  -12.02 -9.56 26 107 27.2

Nguon: MBS Research
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Thi treérng “xanh vé dé I6ng” sang tuan thir 2 lién tiép. Phién cudi tuan vira qua da la phién phan phéi I&n thir 4 trén nén thanh khoan

ky luc. Vung hé tro’ cho thij trwérng & khu vre 1.566 — 1.588 diém, trong khi cac dinh cao méi cé thé hwéng t&i & 1.690 — 1.694 diém

Chisé VNINDEX - 1D = 0168042 H1689.30 L1629.49 C164547 -42.53 (-2.52%)

N @ .................................................................................................................................................................................................................................................................................................................................................................... * ........... 1645‘47
Volume - Khéi lwong 2.233B 1614.98

MA 20 close 0 1587.39 1587.39

et

1500.00

1400.00

1300.00

L N
||l*-'f"____..-- E

BRSNS R NI 1100.00

14 Thang Nam 15 Thang 6 12 Thang 7 11 Thang Tam 13 Thang 9 ©



. . A . \-|,,
THI TRUONG CHU'NG KHOAN TRONG NUG'C ~r MBS

Dinh gia thj trwéng: Hé sé P/E va P/B trong vong 3 nam qua (ttm, 1an)

Hé sé P/E TTM (1an) trong vong 3 nam cua cac chi s6 Hé so P/B cua cac chi so trong vong 3 nam qua (lan)
25
,” - VN30, 2.22
19 VNMID, 19.43 2.1 NINDEX, 2.1
VNMID, 1.97
1.9
17 4l
1.7
15 ! NINDEX, 15.33
VN30, 14.23 15
13 VNSML, 12.77 1.3
12, : VNSML, 1.15
11 1.1
0.9
9
|
v 0.7
7 N N ™ [32] [40] o™ < < < < Lo L0 L0
S S S 8 S S S8 8 S S S 8 S
§ 888888 333333 g8 8 8 S 8§ & 8§ § & & 8 § 8§ & 8 o
§ § § § § § & § &§ § &8 &§ & €& & § & 4 9 9 92 2 2 & 2 & & 2 & 4
4 9 9 2 9 9 9 9 d 9 2 9 9 99 9 9 g 4 8 8 8 3 8 & 8 3 8 8 8
N (o} < O [e0) o N N < O [e0) o [qV] [aV} < O [e0)
— o o o o — — o o o o — — o o o o
e /NINDEX ~ e \/N3Q s VNS ML VNMID
e /NINDEX ~ s V/N3Q e VNSML VNMID

Nguon: FinX, MBS Research Ngudn: FinX, MBS Research



THI TRWONG CHUNG KHOAN TRONG NUGC

Nhan dinh thj trieéng: Xac suét thj trieerng tang diém trong thang 8 1a kha cao v&i 5 nam lién tiép gan day thi trwong déu ting diém

Nguén: 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.

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

(3) Cb phiéu thudc 200 cong ty c6 vén hda Ién nhéat trén ca 3 san HOSE, HNX va UPCOM.

(4) Khéi lwong giao dich Trung binh 30 phién cta cé phiéu I&n 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

0
1.82% 1.36% 18,41%

. o
Vnindex  JORSEZ 3.7% 36,23%

Danh muc Alpha bét diu khéi tao ngay 08/08/2024

Danh m uc n ém g itr h Ié n tal Hiéu sut Vnindex tinh tir 8/8/2924
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CONG TY CO PHAN CHUNG KHOAN MB (MBS)

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

Dia chi:

Toda nha MB, 21 Cat Linh, Pdng Pa, Ha Noi

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

Website: www.mbs.com.vn

KHOI NGHIEN CcU’U CONG TY CP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru 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

26
Nguyén Ha Buc Tung


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

