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DIEM NHAN BAO CAO TUAN NAY

&) OCBS

VN-INDEX DU NGO TiN DUNG
1400 +7.14%
T Hudng tdi ngudng tam ly T Hudng t8i muc tiéu 16%

3 Vi MO — THI TRUONG QUOC TE

« Pam phan thuong mai My—Trung: My ap thué 55% Ién hang Trung
Quoc, Trung Quoc ha thué doi Ung xudng 10%.

e Kinh té My: Phan hoa gilra Iinh vuc san xuat va linh vuc dich vu. Fed
duy tri than trong

« Kinh té Trung Quoc: San xuat ap luc, ngoai thudng suy giam. Linh vuc
dich vu va tiéu dung noi dia tru d&, chinh sach tién té linh hoat.

 Chung khoan MYy gif muc tang trudng an tugng lén sat ngudng
45000.

|ﬁ XU HUGNG THI TRUONG

Tinh theo tuan VN-Index da co tuan thu 3 tang diém lién tiép nang chi

sO thoat khoi vung dém quanh 1300 lén vugt dinh.
Trong ngan han: thach thidc vung tam ly 1400.

Thong tin thué quan tich cuc: thi trudng ky vong vao két qua tich cuc

nhung cd su than trong dinh nghfa trung chuyén / xuat x& hang hoa.

TANG TRUGNG GDP Q2/2024 THUE DOI UNG HOA KY - VIET NAM
o ] X oall, o
+7.96/0 Trung chuyén 40/0
T Lam phat van dudc kiém soat tét NoOi dia: 20%
Vi MO — THI TRUONG VIET NAM

 Pam phan thudng mai Hoa Ky—Viét Nam: My ap thué 40% Ién hang
“trung chuyén”, va muc thué 20% cho hang noi dia.

e Tang trudng GDP Q2/2025 vugt troi: 7.96% svck.

e DU nd tin dung tang 7.14% so dau nam, tap trung vao san xuat, xuat
khau, SMEs.

« Ty gid: SBV khong hanh dong ban can thiép do nam ngodi dd thuc
hién va dua muc du trif ngoai hoi vé muc thap.

CO HOI PAU TU

e Xu hudng dong tién: Chu trong Ngan hang, Chirng khoan va Ban lé.
e Chuan bi cho mua bao cao két qua kinh doanh ban nién.

« Nhom c6 phiéu hudng ndi dia dang chu y: STB, TCB, MWG, HAG
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PIEM NHAN KINH TE THE GIOI| &) OCBS

44® bam phan thuong mai My—Viét Nam

l"'

<+ Thoda thuan khung thuong mai cong b6 ngay 2/7/2025.
<+ MV giam muc thué tu 46% xudng con 20% (hang xuat khau truc tiép) va 40% (hang trung chuyén)

< Viet Nam cam két ap thué 0% cho hang nhap khau tu My

PN

Al Chinh sach Fed

« Gilrlai suat d muc 4,25-4,50% DU kién:

e Quan diém "kién nhan than trong" qua 2 cuoc hop (thang 5 & thang 6)  Hailan ha lai suat trong ntra cudi 2025
« Theo do6i chat ché: lam phat, cang thang thuong mai, dp luc gia dau  Sansang hodn lai néu ruiro tiép dien

@ Trung Pong lang diu - phudng Tay doan két m

e Thoa thudn ngung ban Iran—Israel va OPEC+ tang san ludng

+411 000 thung/ngay tu thang 08/2025. Gia dau Brent dien bién "giam —tang — diéu chinh”
e G7 uutiénkinh té xanh, an ninh chuoi cung Ung. « Bién do dao dong hep khoang 2 USD/thung
 NATO cam két chi 5% GDP quoc phong. e Thijtrudng van con kha nhay cam vdi cac tin ti'c vi mo va

dia-chinh tri.




KINH TE MY GHI NHAN LAO PONG VUNG VANG - SAN XUAT SUY GIAM- FED THAN TRONG O OCBS

BUc tranh kinh té hién tai cho thay dong luc tang trudng chu yéu dén tu thi trudng lao dong va tieu dung ndi dia. Tuy nhién, su phan hda rd nét gilfa [inh vuc
san xuat — von dang thu hep do cadng thang thuagng mai — va linh vuc dich vu — mdi chi bat dau phuc hoi — dan dén tang trudng khong dong déu, lam suy yéu
niém tin cua doanh nghiép va nguai tiéu dung. Do dd, Fed duy tri lap trudng than trong, uu tién cho dgi thém d{ liéu kinh té trudc khi diéu chinh chinh sach.

Thi truéng lao dong van tdng nhung cham lai:

 Taothém 147.000 viéc lam trong thang 6, ty 1é that nghiép giam xudong 4,1 %, thu nhap binh quan gid tang 0,2 % so vdi thang trudc nhung tuan lam viéc ngan
lai con 34,2 gic

Nganh san xuat tiép tuc co hep

e Chiso6ISM Manufacturing PMI nhich 1én 49,0 trong thang 6 (dudi ngudng 50) - San xuat van trong pha suy gidm do tac dong tu thué quan
Dich vu chuyén sang md rong nhe

e |ISM Services PMI quay lai trén 50 - Khu vuc dich vu —von chiém han 2/3 GDP — bat dau am dan sau nhiéu thang am dam.

Niém tin tiéu dung giam

e Chiso Consumer Confidence clia Conference Board giam 5,4 diém xudéng 93,0 trong thang 6 - Lo ngai vé trién vong kinh té va cd hoi viéc lam

Fed duy tri than trong

e Chutich Powell khang dinh Fed sé "“chd dgi va danh gia thém dir liéu” trudc khi cat giam 1ai suat, v@i xac suat ha 1ai suat trong thang 7 hién vao khoang 25 %




TRUNG QUOC: SAN XUAT YEU DI, DICH VU VA TIEU DUNG NOI PIA GONG GANH TANG TRUGNG ) OCBS

Trung Quoc hién duy tri mo hinh tang trudng “ludng cuc” trong boi canh nganh san xuat déi mat vdi ap luc chu ky va hoat dong ngoai thucong suy giam. Nguoc
lai, [inh vuc dich vu va tiéu dung noi dia ddong vai tro tru d&, dudc ho trg bdi chinh sach tién té linh hoat dadm bao thanh khoan doéi dao. Du khu vuc tu nhan van
duy tri dong luc tang trudng, Trung Quoc can tang cudng kich cau noi dia va day manh cai cach tai khoa nham &ng pho hiéu qua vdi cac thach thuc tU cang

thang thudng mai va nguy co giam phat.

San xuat van co hep chinh thirc nhung Caixin mé rong nhe:

e PMI san xuat chinh thidc thang 6 ¢ 49,7 (thu hep thang thd ba lién tiép) trong khi Caixin PMI tang |1én 50,4
e Cac daon hang mdiva san lugng phuc hoi sau dgt sut giam trudc do.

Dich vu va xay dung duy tri da tang nhung cham lai:

« PMI phisdn xuat chinh thidc dat 50,5; Caixin dich vu gidm xudng 50,6, muc tang trudng yéu nhat 9 thang
e Nhu cau trong va ngoai nudc suy yéu

Chinh sach tién té tiép tuc ho trg

e PBOC cam két tang cudng “phan Ung chinh sach" vdi cong cu dinh hudng va bam thanh khoan nham duy tri chi phi von thap va ho trg doanh nghiép




CHAU AU CAN BANG GIUA ON PINH GIA CA VA TANG TRUONG BAP BENH £ OCBS

Lam phat dg on dinh trong vung muc tiéu nhd su ha nhiét clia gia nang luong, trong khi dong luc tang trudng dang chuyén dan tU nganh cong nghiép — von chi
mdi bat dau phuc hoi sau giai doan suy giam kéo dai — sang linh vuc dich vu va tiéu dung noi dia, ndi nhu cau dang co dau hiéu khdi sac. Tuy nhién, qua trinh
phuc hoi van mong manh do ap luc trén thi trudng lao dong, niém tin kinh doanh va tiéu dung chua thuc su virng chac, cung vdi nhirng rdi ro tU cang thang
thuong mai toan cau. Ngan hang Trung udng chau Au (ECB) duy tri 1ap trudng than trong, vu tién theo ddi sat sao dién bién kinh té va lam phat trudc khi xem
xét dieu chinh chinh sach tién té, nham dam bao su can bang gilra thuc day tang trudng va kiém soat ap luc gia ca.

Lam phat tiép tuc duy tri gan muc tiéu

« Lam phat khu vuc dong euro trong thang 6 dat 2,0% — tang nhe so vdi 1,9% cua thang trudc, vdi dich vu la dong luc chinh (3,3%) trong khi gia nang lugng van

gidm sau (-2,7%)
San xuat van con thach thirc nhung c6 dau hiéu 6n dinh

e Chis6 PMI ddn hang mdi tang Ién ngudng 50,0 — cham dut 37 thang suy giam — gidp PMI chung nhich nhe [én 49,5, du van nam dudi ngudng tang trudng; san
lugng tiép tuc ma rong (50,8) nhung viéc lam tiép tuc co lai, phan anh buc tranh nganh cong nghiép budc dau phuc hoi nhung con yéu dt

Thi truéng lao dong phan anh su bat 6n gia tang

« Ty lé that nghiép khu vuc dong euro trong thang 5 da tang lIén 6,3% so vdi 6,2% trudc dod, cho thay ap luc tU cang thang thuagng mai va niém tin kinh doanh
giam sut dang bat dau anh hudng dén thij trudng lao dong

ECB tiép tuc can trong

e Chutich ECB Lagarde nhan manh can theo d6i sat df liéu lam phat va tang trudng trudc khi quyét dinh budc di tiép theo.




NHAT BAN: THAN TRONG CAN BANG TANG TRUGNG VA ON DINH GIA CA ) OCBS

Ap luc lam phat van & mudc cao, budc Ngan hang Trung uong duy tri cadch tiép can than trong trong cac quyét dinh chinh sach. Pong luc tdng trudng dang dan
chuyén dich tU Iinh vuc cong nghiép sang khu vuc dich vu va tiéu dung noi dia. Niém tin doanh nghiép cai thién, phan anh ky vong tich cuc vé chuoi cung Ung
va thi trudng noi dia, tuy nhién, cang thang thuong mai toan cau van la rui ro dang ké. Thi truong lao dong duy tri 6n dinh, tiép tuc dong vai tro tru d& cho suc
mua cla ngudi dan. Can can thudng mai ghi nhan xu hudng thu hep tham hut, nhung nhap khau ching lai cho thay su dé dat trong dau tu va chi tiéu cua
doanh nghiép. Bién ddong manh ctia dong yén cang lam noi bat su bat dinh trong dinh hudng chinh sach tién té, dat ra thach thd'c cho nén kinh té trong viéc

can bang gilfa thuc day tang trudng va duy tri 6n dinh gia ca.
Lam Phat Van Ap Luc

e Ap luyc lam phat tuy cd dau hiéu ha nhiét nhung van duy tri trén muc tiéu ctia Ngan hang Trung udng, khién cac thanh vién BOJ can nhac than trong gitra viéc

tiép tuc siét chat hay gilf 1ap truong chinh sach.
Dich Vu Virng Vang, San Xuat Hoi Phuc Nhe
e Ca haidéu chiju anh hudng tuU cang thang thuong mai va nhu cau toan cau suy yéu.
Niém Tin Doanh Nghiép Khai Sac:
« Ky vong tich cuc vao chuoi cung Ung va thi truong ndi dia, du van tiém an rui ro tu chinh sach thuong mai quéc té.
Thi Trudng Lao Pong On Pinh
« Thitrudng lao dong duy tri su 6n dinh vdi ty 1€ that nghiép thap, dong vai tro then chot trong viéc ho trg tiéu dung noi dia.

Can Can Thuong Mai Thu Hep Tham Hut

« Bién dong tich cuc khi tham hut thu hep, song xu hudng chi’rng lai clla nhap khau phan anh tinh hinh dau tu va tiéu dung doanh nghiép con dé dat.




TRIEN VONG TANG TRUGNG TOAN CAU 2025 - TONG HOP DU BAO TU CAC TO CHUC QUOC TE <) OCBS

‘/” Du bao tang trudng GDP 2025

4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

IMF Worldbank OECD UN DESA Ngudng tham chiéu

A Xu hudng chung

Cac td churc déu diéu chinh du bao xuéng dudi 3,5%, phan anh nhiéu ap luc:

Bién dong du bdo 2025
e Cang thang thuang mai My-Trung tiép tuc tac dong tiéu cuc dén chuodi cung Ung toan cau |\‘~

e Chiphinanglugng tang do xung dot Iran-Israel leo thang Xu huéng diéu chinh giam

e Bat dinh chinh sach ngoai giao gilfa cac cudng quoc




DIEN BIEN THI TRUGNG QUOC TE

Tu dau ndam

&) OCBS

Gold 3,323
WTI/USD 65
Bitcoin 108,842
Dow Jones 44,829
S&P 500 6,279
Nasdaq 20,601
Small Cap 2000 2,249
DAX 23,787
FTSE 100 8,823
CAC 40 7,696
Euro Stoxx 50 5,289
Nikkei 225 39,570
Shanghai 3472
Hang Seng 23,916
SET 1,120
KOSPI 3,059
VN 30 1,489

0.36%
1.17%
1.48%
1.66%
1.20%
1.14%
3.40%
-0.51%
0.71%
0.40%
-0.27%
-2.32%
0.81%
-0.65%
2.79%
-0.51%
0.76%

-0.81%
1.82%
2.86%
4.83%
4.65%
5.48%
5.48%
-2.13%
-0.17%
-1.39%
-2.60%
4.00%
2.57%
0.52%
-1.45%
8.68%
4.92%

25.69%
-9.07%
16.25%
5.37%
6.76%
6.68%
0.85%
19.48%
7.95%
4.28%
8.02%
-0.86%
3.60%
19.22%

-20.02%

27.36%
10.71%

40.45%
-21.04%
91.74%
13.94%
12.68%
11.94%
10.32%
28.78%
7.68%
0.90%
6.42%
-3.02%
18.82%
36.48%
-15.32%
6.94%
13.14%

= Chung khodn My tuan qua gilf muc tang trudng an tugng lén sat ngudng 45,000 dac biét la phién cudi tuan. Pay la mUc cao nhat ctia Dow Jones ké tu thang

2/2025. Su tang trudng nay dien ra trong boi canh thij trudng chiring khoan My ndi chung cd xu hudng tich cuc, v@i cac chi so Idn nhu S&P 500 va Nasdaq

cling dat muc cao ky luc, lan lugt tang 1.2% va 1.14% trong tuan. Cac chi so tang manh nhd bdo cédo viéc lam thang 6 cho thay nén kinh té My tao thém

147,000 viéc lam, vugt ky vong cua cac nha kinh té (106,000). Ty Ié that nghiép cling gidam xuong 4.1% tu 4.2%, thap han du bdo 4.3%.

= Thjtruong chi’'ng khodn Viét Nam vdi dai dién chi s6 VN30 cling ghi nhan tang truéng tich cuc Ién vung dinh cao mdi.

= Gia Bitcoin tiép tuc dat ky luc mdi [én trén 108 nghin USD. Gia vang dang dao dong quanh moc 3,300. Riéng gia dau tang nhe trong tuan vira qua va on dinh

quanh moc 65.




DIEN BIEN THI TRUONG CHUNG KHOAN MY <) OCBS

= Trong 6T2025, cac nganh San xuat May bay/Quoéc phong (Aerospace & Defense) va Nguyén vat liéu Kim loai (Metals & Minging) dudc hudng Igi nhiéu tU cac su kién Xung dot chién tranh. Tuy nhién,

trong Q3-Q4/2025 cau chuyén vé Al sé van la chd dé dau tu chinh.
= Su xoay chuyén von dau tu thé hién ré rét trong T6/2025. Hiéu suat Igi nhuan cuia nganh Al, Big Tech, ban dan (Semiconductor), va trung tam dir liéu (Data Center) bat dau dan dat thi trudng

Hiéu suat cac Nganh TTCK My (YTD)
Dich vu dau khi -10.93% IS

Hiéu suat cac Nganh TTCK My (MTD)

Dich vuy t& -0.73% I

Thiét biy té -7.52% Hang tiéu dung thiétyéu  -0.05% |
Sinh hoc -5.35% [ BDS | 0.07%
Hang khéng -4.85% N Bao hiém 1 0.12%
Dugc pham -3.98% Dugc pham B 0.34%
Van tai -2.64% B Trai phi€u dai han Bl 0.67%
Xay nha -1.82% [0 Thiét biy té Bl 0.78%
Y té -1.50% I Thuc pham & D6 udng B 0.92%
Hang khong thiét yéu -1.40% [0 Tién ich B 1.09%
GO -0.43% | Y té B 1.66%
Tréi phiéu dai han -0.41% [ GO B © 69%
Ban lé B 1.31% Noéng nghiép B 0 00%
Nang lugng B 1.60% Hang khéng thiét yéu B 2 .05%
BDS B 2.78% Nudc B 3.03%
DPién todn ddm may B 3.37% Sinh hoc I 3.35%
Thyc pham & D6 udng I 3.39% An ninh mang I :.41%
B&o hiém . 4% Quéc phong I .73
Hang tiéu dung thiét yéu B 2.54% VAt lidu I 3.5
Ngan hang khu vyc I 2 .77% Céng nghiép I 3.50%
B4n dén I .70% Ban I& I 7%
S&P 500 I c.76% Tai chinh I/ .73%
Dichvuytée I 7.37% Internet I £ .76%
Tién ich I 5.13% TT méi néi I £ .79%
vat liéu I 8.59% pién todn dém may B
Nudc I S.63% S&P 500 I 5.17%
A I ¢ /6% Hang khdng I 5.5
Tai chinh M 10.06% Al I G 15%
Cong nghé S 10.51% Nang Iudng I ©.20%
Internet M 10-63% Phan mém I .23
Phan mem MR 1175% Dich vy tai chinh I ©. 9%
Vien thong  — 2 Xay nha i
bich vu tai chinh e — Dich vu dau khf Wz
Cong nahiép S ——— ~ Congnghé oz
An ninh mang M 0.40% Kim loai & Khoang san —
Nong nghiép A 1.4 % | Van tai —
1T mdi no I 1.5 9% MXH —
NL M3t tros I 160 /% .- i
i 1o & Khotns san ——————————————— . Ngan hang khu vure I 1.6 3%
MXH R 257 6% Bandan I 12.10%
Qusc phong — . Vién thong I 3.5 7%
NL Mt tré I 16,94
-15.00% 0.00% 15.00% 30.00%

-2.00% 0.00% 2.00% 4.00% 6.00% 8.00% 10.00% 12.00% 14.00% 16.00% 18.00%




PIEM NHAN Vi MO — THI TRUONG
VIET NAM
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VIET NAM: CHINH SACH LINH HOAT GIUA SUC EP THUE QUAN VA HO TRQ TANG TRUGNG ) OCBS

Viét Nam hién phdn anh mot buc tranh kinh té pha tron gitra thach thdc tU bén ngoai va dong luc ndi dia. Nganh san xuat thu hep do anh hudng tu thué quan
va nhu cau xuat khau suy giam, trong khi chinh sach tin dung linh hoat dang tao diéu kién thuan Igi cho doanh nghiép tiép can von. Cac cuoc dam phan thuong
mai vdi My md ra co hoi tham nhap thi trudng mdi, nhung dong thdi gia tang cang thang vdgi doi tac Trung Quoc. Trong boi canh nay, chinh sach tién té duy tri

thdi do than trong, san sang cung Ung thanh khoan nhung khong danh doi muc tiéu kiém soat lam phat, nham dam bdo on dinh tong thé cho nén kinh té.
Nganh san xuat tiép tuc co hep

« PMIsan xuat ghi nhan thang thd ba lién tiép dudi moc 50, phdn anh suc ép tU thué quan Hoa Ky va giam cau xuat khau

Tang truéng tin dung ky vong dat muc tiéu dé ra

e DU Nndtin dung toan hé thdong ghi nhan tai 18/06 tang 7,14% so vdi cudi nam trudc, trong khi Chinh phut chi dao Ngan hang Nha nudc xem xét g& sdm han muc

tin dung nham tao diéu kién cho tang trudng cho vay linh hoat han.
Pam phan thuong mai véi Hoa Ky c6 nhiéu tién trién thuan Igi

« MYV sé ap muc thué nhap khau 20% vdi hau hét hang hda xuat khau tu Viét Nam, va tang Ién 40% doi vdi cac san pham bij xac dinh 1a "trung chuyén”. Poi lai,
Viét Nam dong y danh mdc thué 0% cho nhiéu mat hang nhap khau tu My, ma rong tiép can thi truong cho xe 6 t6 phan khoi I6n va mot s6 nganh chu luc

khac cua Hoa Ky. Trung Quoc cho biét dang xem xét thoa thuan va sé tra dila néu cac bién phap dé lam ton hai dén Igi ich ctia quoc gia nay.
Chinh sach tién té than trong

« Ngan hang Nha nudc duy tri cong cu tai cap von va 1ai suat diéu hanh 6n dinh, san sang tang cudng thanh khoan qua cac hoat dong OMO néu can, dé vua ho

trg tang truédng vua kiém soat lam phat.




PIEM NHAN KINH TE Vi MO VIET NAM

&) OCBS

|~ Lam phat

Chi so gia tieu dung (CPI):

banh gia

e Cautiéudungvan tot

e Lam phat trong tam kiém soat

e Chinh sach diéu hanh linh hoat
e Suc mua dudc duy tri

m +0,48% thang

g +3,57% nam

Lam phat cd ban duy tri quanh 3,46%

4__’ Ty giad

Ty gia chiu ap luc tu:
e Nhu cau USD phuc vu nhap khau tang dan
« SBV khong hanh dong ban can thiép do ndm ngoai dd thuc
hién va dua muc du trif ngoai hoi vé muc thap.

&8lé Thang du thugng mai 6 thang

7,63ty USD
Gop phan gilf virng niém tin thj trudng

M Tin dung

+714% so vdi dau nam Yéu td ho trg

Du ng tin dung tdng trudng tich cuc  * Ga6i ho trg 1ai suat cho doanh
nghiép

Cd ché uu tién tin dung hiéu qua
e Ky vong ldi suat duy tri mudc thap

leSan xuat o Xuat khau

== SMEs

h San xuat cong nghiép & FDI

Chi s6 san xuat cong nghiép (lIP): M Tang trudng tot

Gidi ngdn FDI: M Tang trudng tot

Yéu to thuc day

=1 Chuyén déi sd & Kinh té xanh

€ Caithién ndngluc canhtranh & Kha nang hap thu von tot




THACH THUC & PINH HUONG CHINH SACH THUC DAY TANG TRUONG KINH TE ) OCBS

& Chinh sach hd trg doanh nghiép

X Bl )14 m

Cat giam thu tuc hanh chinh Cdi cdch thué Uu d4i tai chinh cho R&D Khuyén khich chuyén déi so

MdJ duong cho lan song khdi nghiép va doi mdi sang tao

AThéch thd’c muc tiéu tang trudng GDP

. Ap luc tif bén ngoai

. Yéu t6 ngi luc tich cuc
Chién tranh thuong mai toan cau

Uu tién on dinh vimo

 Chinh sach hé trg doanh nghiép  RUirodijachinhtri khong hoi két
e Tang cudng xuat khau e Chinh sach thué quan My bién dong
» Thuhut FDI chat lugng cao « Apluc tU lai suat Fed va ty gid

i! Kich ban & Giai phap ung pho

Kich ban phong thu Al Kich ban can bang ‘ Kich ban tang toc
»  Ondinhty gid bang du trr ngoai hdi e Diéu chinh linh hoat 13i suat » Day manh dau tu cong trong diém
e Chinh sach tiénté than trong e Can doi gilfa tang trudng va lam phat « Tang cuong thu hut FDI chat lugng
e Padang hoda thj trudng xuat khau  Kich cauco chonloc theo nganh e Caicachthé ché dot pha

= Yéu cau xay dung giai phap linh hoat
Chu dong theo ddi va Ung pho vdi cac bién so kho ludng tU bén ngoai

Két luan: Can két hdp chinh sach 6n dinh vi mo vdi ho trd doanh nghiép, dong thai chuan bi kich ban ¢ng phd linh hoat




TANG TRUONG GDP Q2/2025 VUQT TROI - LAM PHAT TIEP TUC BUQC KIEM SOAT TOT & OCBS

GDP Q2/2025 ting trudng tich cuc (+7,96% svck), chi thap hon téc do ting 8,56% cluia Q2/2022  Gia vat lieu bao dudng nha ¢, déc biét la cat, da, gach téng cao bat thudng, xang dau tang
trong giai doan 2020-2025. Viét Nam van kién dinh véi muc tiéu ting trudng GDP trong nam theo gia nhién liéu thé gidi la nhirng nguyén nhan chinh lam CPI T6/2025 tang 0,48% so Vdi

2025 dat téi thigu 8%. thang trudc; tang 2,02% so vdi thadng 12/2024 va tdng 3,57% so vdi cung ky. Du vay, lam phat
6.0 van con thap hon rat xa so vdi muc tiéu dé ra va ky vong tiép tuc kiém soat tot.
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THANG DU THUONG MAI VAN PHU THUOQC RAT NHIEU VAO FDI ) OCBS

Can can thudng mai cua Viét Nam dang ghi nhan thang du va duy tri da tang truéng

Xuat khau tap trung vao mot s6 mat hang cha luc va thi truéng 16n nhu My, EU, Nhat
Ban gitip duy tri thing du an tugng trong boi canh day kho khan. bvt: ty USD
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Nhap khau chu y&u I3 may mdc, thiét bi va nguyén liéu tr Trung Quéc, Han Qudc, Su déng gop tu khu vuc FDI khéng chi dén tir kha nang tan dung tot chuoi cung ung

ASEAN 40 toan cau ma con nhd uu dai thué, cong nghé va mang ludi doi tac rong khap.
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PMI YEU OT - PONG BO GIAI NGAN CONG, THU HUT, DUY TRI FDI CHAT LUQONG CAO O OCBS

Nganh san xuat Viét Nam trong T6/2025 phan anh su'c cau yéu, dac biét do don hang Gidi ngan von ngan sach Nha da dat két qua tich cuc véi mdc tang trudng hai con so
xuat khau sut giam manh trudc thué quan My, khién doanh nghiép that chat nhan su & hau hét cap quan ly.
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Su bt pha cua nganh ché bién, ché tao. hién dat mdc cao nhat nam thang trong 5 nam qua..
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KHACH DU LICH QUOC TE TIEP TUC PHUC HOI GOP PHAN THUC DAY TANG TRUGNG BAN LE

& OCBS

Du lugng khach quéc té dén Viéet Nam giam nhe so vdi thang trudc do yéu td mua vu,

nhung tang so vdi cung ky cho thay du lich dang duy tri da phuc hoi virng chac.
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B Trung Quoc ®Han Quéc mChau A khéc

06-25

Chau My mChiuAu mChiuUc mChauPhi e Tdngtrudng (svck - trai)

Tiéu dung noi dia cung dich vu tiép tuc gitf da phuc hoi va tang trudng cho thay suc

bat tU cd nhu cau noi dia lan thi trudng quoc te.
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e Deé tiép tuc thu hut lan sdng khach mdi, Viéet Nam can cing co6 chinh sach thi thuc thuan Igi, ddy manh quang ba truc tuyén, nang cap cd sé ha tang du lich va da dang hoda san

pham diém dén, dong thai phoi hgp chat ché vdi cdc hdng hang khong va I hanh quoc té dé gia tang sU'c canh tranh trén thi trudng toan cau.

« Deé duy tri va khai thac toi da tiém nang nay, doanh nghiép can tiép tuc doi mdi moé hinh ban 1&, ddy manh kénh truc tuyén, va phoi hgp chat ché vdi chinh quyén dia phuong trong

cdc chuaong trinh kich cadu nham gia tdng si’c mua va da dang hda san pham dich vu trong nhifng thdng cuéi nam.




TRAI PHIEU CHINH PHU TICH CUC PHAT HANH — KHA NANG HAP THU THAP ) OCBS

Chinh pht van rat tich cuc trong viéc phat hanh trai phiéu dé hoan thanh muc tiéu Gia tri giao dich outright ghi nhan mdc tang so v@i thang trudc va cung ky tuy nhién

dé racho ndm muc Igi suat tang nhe trd lai phan anh su kém hap dan du thanh khoan van con.
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trudc nhung & mudc khong dang ké (4-6 diém phan tram). hién su binh 6n tai thi trudng nay trong thdi gian vira qua.
5.0%
4.5%
4.0%
3.5%
— N\ — T = 3.0%
> 2.5%
— 2.0% m=TSng GTGD (ty
~ 1.5% dong)
— ~—— 1.0%
0.5% —Ldgi suat trung
1357911357 911357 91135791135 3 4 5 6 7 8 9 10 M 12 1 2 3 4 5 oinh
QT Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q1 Qtr2 Qtr3 Qtrd Q1 Qtr2
2021 2022 2023 2024 2025 2024 2025

— -10N — -15N — -20N -30N — -5N — -7N




NHNN CHU PONG PIEU CHIiNH LAl SUAT, HO TRG THANH KHOAN KHI NHU CAU TANG THEO CHU KY ©) OCBS

Du nd tin dung tiép tuc dat mudc téng trudng tot, ky vong dat muc tiéu 16% thuc day L&i suat LNH cd ghi nhan bién dong bat cao Ién muc trén 6% nhung nhanh chdng
dau tu tu nhén ho trg tdng trudng GDP. phuc hoi dan vé mdc thap, phan anh phan nao tinh chu ky vé nhu cau thanh khoan.
) 17%
e% . T /| 10%

8%

6 529 714% : 13%
| | L 11%
9% 6%

k%—}_——r‘

1% 0%

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 N MO M O M O MO O O OO O M <r ST S D T A S s To I Yo R To B To NN To MR To M Ve
P B B B I S I I I
- N MO 0O O 0 OO0 N —“ AN M TLW OMNOOWOO — N AN M O O~
02 OO0 O 0O OO OO0« Y «— O OO0 0O 0O O O0OoOOoO T« Y O oo o o o o
—2020 —2021 —2022 2023 —2024 —2025  Target 2025 —1tuan —2tuan —1 théng —3théng 6théng 9théng —Qua déem

Thi trudng md lién tuc dudc diéu tiét ho trg thanh khoan ngan han cho hé théng. NHNN van tich cuc ho trg thanh khodn hé thong. Vua qua, NHNN d3 chd dong bom
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MUA RONG USD THUC DAY XU HUGNG TANG CUA USD/VND GIUA BOI CANH DXY SUY YEU  ¢) OCBS

Chi s6 DXY lién tuc suy yéu xudng khoang 971 diém, tuong &'ng mudc gidm 11% so vdi Ty gia tiép tuc xu huong tang (tang khoang 3% so vdi dau nam) du DXY co dau hieu

giam. Diéu nay co thé xuat phat tu viéc SBV than trong duy tri du trif (khong can
thiép ban ty gia), trong khi KBNN d& to chic 9 dgt dau thau mua gan 1,6 ty USD, chu

dau nam. Pa gidm nay chd yéu xuat phat ti lo ngai vé tham hut ngan sach My gia

tang, chinh sach thudng mai bat dinh dudi chinh quyén mdi va ky vong Cuc Du trir

Lién bang sé& sdm cat giam 13i suat trong boi canh lam phat c6 dau hiéu ha nhiét. yéu deé thanh toan ng nudc ngoai dén han va thuc hien cam két quoc t€, lam gia

" tang ap luc cau ngoai té.
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VNINDEX DUY TRI XUNG LUC MANH DAU THANG 7 QOCBS

Po thi ngay VN-Index Thanh khoan thi trudng duy tri tang trudng cao
VNINDEX - D - HSX 01375.76 H1377.30 L1372.03 C1376.07 +4.63 (+0.34%) ® Thi trirng Dong cira [ 1350.00 1,600 30,000
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= Trong tuan qua, thanh khoan van kha doi dao gilp chi s6 Vnindex gilf da tang thém 10 diém hudng Ién st mdc 1390. DU chi s6 Index chiu mot vai dp luc tu cac

nhom von hoa Idn diéu chinh nhu Vingroup nhung dong tién cd su luan chuyén sang cac nhom co6 phiéu khac nhu ngan hang, ching khoan.

= Tinh theo tuan VN-Index da cod tuan thu 3 tang diém lién tiép nang chi sd thoat khoi vung dém quanh 1300 Ién vugt dinh. Dong tién dang lan tda sang cac nhom

nganh khac dac biét Ia cdc nhdm nganh cd db6 nhay cao nhu ching khoan, bat dong san. Pac biét nhdm nhdm ching khoan dang dugc ho trg bdi thong tin kha

nang nang hang vao cudi nam nay giup dong tién tiép tuc do vao thij truong tim kiém ca hoi.




VNINDEX: THACH THUC VUNG 1400 QOCBS

= Cac chi bdo ky thuat trong tuan mdi tiép tuc ho trg thi trudng. Dudng RSI van trén kénh tang trung han va d& vugt ngudng 70. MACD dang tao kénh xu hudng tang
mdi sau nhip diéu chinh ngan hoi dau thang. Thong tin thué quan mdi kha tich cuc, tuy nhién can theo déi phan Ung cua chi s6 quanh vung khang cu tam ly

quan trong 1400 diém.

= YEu t6 dong tién ho trg khi cac nganh ngan hang, ching khoan, cong nghé dang thu hdt dong tién manh trg lai. Co thé tim kiém co hoi dau tu ngan han theo
dong tién dau cd d nhirng nhom nganh/co6 phiéu dang thu hut dong tién nay.
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DINH GIA THI TRUONG VAN HAP DAN TRUNG HAN QOCBS

PE thi trudng hién quanh 13.5 thap han giai doan dau 2024 Chu ky thang 6,7 nam nay duy tri da tang truédng nhu 2014-2016
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= Dinh gid PE thi trudng hién d muc 13.5, van & vung kha hap dan dac biét 1a nhiéu c6 phiéu thudoc nhdm nganh ngan hang van cd PE & kha thap.

= Chu ky thi trudgng cac thang 6,7 hang nam thuong xu hudng tang dac biét la d cadc nam thi truong hoi phuc sau giai doan suy thoai. Chi s6 VN-Index nam nay kha

nang ldp lai xu hudng nam 2023 vdi dien bién tich cuc trong hai thang lién keé.




LGOI SUAT CAC NGANH CHUNG KHOAN, NGAN HANG PANG TANG MANH

&) OCBS

Chi so / Nganh

VNINDEX

Dau khi

Hda chat

Tai nguyén Co ban

Xay dung va Vat liéu
Hang & Dich vu Cong nghiép
O t6 va phu tung

Thuc pham va do uéng
Hang ca nhan & Gia dung
Y té

Ban lé

Truyén thong

Du lich va Giai tri

Vién thong

pién, nudc & xang dau khi doét

Bao hiém

Bat dong san

Dich vu tai chinh
Ngan hang

Cong nghé Thong tin

1,386.97
77.08
271.78
405.56
382.71
479.71
486.66
862.25
143.92
971.92
1,315.43
593.48
39.70
953.42
5,711.97
324.63
568.34
751.59
627.58
863.33

P/E

13.61
32.74
18.46

19.31
10.62
15.66
38.48

17.61

11.10
15.48
23.49

-73.62

27.72
37.72
15.43
14.70
17.30

19.21

9.51

21.14

% 1 tuan

1.1%
0.3%
-0.8%
1.3%
-0.7%
-0.2%
3.3%
-0.2%
0.5%
0.8%
1.5%
0.0%
0.5%
1.8%
-0.4%
2.5%
-0.4%
4.3%
2.2%
4.3%

% 1 thang

3.1%
3.5%
4.7%
4.8%
-1.0%
-3.3%
3.0%
3.3%
4.1%
0.9%
8.9%
-0.6%
3.5%
7.3%
1.3%
5.2%
-1.0%
3.6%
5.2%
5.9%

= Trong muc tang tu 1370 — 1390 tuan qua ghi nhan su tang trudng noi bat
nhat cia nhom nganh ching khoan, ngan hang, cong nghé va ban Ié.

= Nhom c6 phiéu ngan hang dang tich Ity du bao tiép tuc da tang trudng
trong cac tuan tdi: OCB, STB, TCB, MBB. Cac nhom chiing khoan ciing du
bédo cd chuoi tdng mdi d cdc nhdm co6 phiéu Idn. Cac co phiéu nhdm nong
nghiép, ban Ié HAG, MWG dang tich Ity cho da tang truédng mdi.

Cd cau khdp Iénh theo nhdm nha dau tu
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DONG TIEN RUT RONG ETF CO DAU HIEU CHUNG LAl

&) OCBS

Dong tién cla quy ETF (ty VND)
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Top 10 tai san rong (ty VND)

STRACKERS FTSE VN
K-VIETNAM

VFEMVSF

VNM-ETF
FUEVFVND

FUBON FTSE VN
TIANHONG
PYNELITE

VOF

VEIL

(@)
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« DoONg von vao thi trudng chau A cd su trai chiéu khi nha dau tu mua manh tai cac thi trudng I6n nhu Nhat Ban va Han Quoc va ban rong nhe tai cac thi truéng Déng Nam A nhu

Thai Lan, Pai Loan, Viét Nam.

« Trong 6 thang dau nam 2025, cac quy ETF tai Viet Nam bi rut rong khoang 7.9 nghin ty dong (tvéng duong ~303 trieu USD). Pa rut rong gia tang manh trong hai thang 3 va

4 v@i v@i tong gia tri gan 5,000 ty dong. Pén thang 6 da rut rong chirng lai chi con khoang 1000 ty.

« Ap luc ttr ddng USD manh va lo ngai vé thué quan My (46% vdi hang Viét Nam) khién nha dau tu nudc ngoai rut von khoi cac quy ETF nhu DCVFM VNDiamond (-2,8 nghin ty dong tu
thang 3/2024), Fubon FTSE Vietnam (-970 ty dong), va Xtrackers FTSE Vietnam (-389 ty dong).

= Bién dongty gia VND (tang 1,64% tU cudi 2024 dén thang 4/2025) va du trif ngoai hoi thap (2,6-2,8 tuan nhap khau) lam gidam sudc hap dan cua thi truong.

« Thang 5/2025 ghi nhan tin hiéu tich cuc vdi dong von vao rong 9,1 ty dong, chu yéu tir quy ndoi VFM VNDiamond (+507 ty dong), cho thay dong von noi bat dau quay lai.

« Ky vong nang hang thi truéng tir can bién Ién mdi noi (du kién thang 9/2025) c6 thé thu hut dong von ETF Ién dén 1,5-1,7 ty USD néu thanh cong.




GIAO DICH KHOI NGOAI CHUYEN SANG MUA RONG MANH TRONG TUAN QOCBS

Gid tri mua ban khoi ngoai theo thang (ty VND) Top CP kh&i ngoai mua ban rong trong tuan (ty VND)
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= Trong 6 thang dau nam khoi ngoai da ban rong khoang 40 nghin ty dong trén san chirng khoan. Gia tri ban rong tap trung manh nhat vao thang 4 tdi hon 13 nghin ty

dong. Tuy nhién nhirng ngay dau thang 7 cho thay dong tién khdi ngoai dao chiéu manh chuyén sang mua rong han 5 ngan ty dong chi sau 4 phién.

= Trong tuan dau thang 7 khdi ngoai mua manh nhom ching khodn gom cac c6 phiéu dau nganh nhu SSI, VND, VIX. Nhdm cong nghé dai dién la FPT cling dang cd nhirng phién

mua rong manh trd lai han 500 ty. Nhdm c6 phiéu dau nganh MWG, DBC, GMD cling ghi nhan dong tién khoi ngoai tang cudng mua manh.

= (O chiéu bdn nhém VHM, GVR, HPG, SAB ban rong nhiéu nhat. Sau giai doan tdng trudng thi khéi ngoai dang chét 18i dan nhém vingroup tap trung manh & VIC va VHM.




XU HUGNG PHAN BO DONG TIEN TRONG TUAN £ OCBS

Ty trong phan bd dong tién

Phan naanh Ty trong  Tuan Co phiéu c6 dong tién vao S el e G \ \ \
J dong tién trudc manh ; = Dong tién trong tuan qua co xu hudng quay lal nhom ngan hang nhiéu han,

Ngan hang 22.3%  26.7% STB, MBB, TCB, ACB, OCB W tap trung vao nhdm co phiéu tam trung nhu OCB, STB, EIB. Nhdm ngan hang
Bat dong san 21.8%  17.9% DIG, DXG, NLG, NVL RTINS e nha nudc BID, VCB, CTG dong tién cling dang cd xu hudng quay lai.
Dich vu tai chinh 17.5%  11.2% SSIVCL FTS, HCM VIX VND - o7 “nom” 7 , , , L . o L
 _+ . ® Nhom chung khoan ghi nhan dong tién dang vao tap trung ¢ nhom co phiéu
e 7T a .
Cong nghé Thong tin 8.4% 4.5% FPT, CMG, ELC R ,
’ ’ ’ s SN I6n nhu SSI, VND, VIX, HCM, FTS.
Hang & Dich vu Cong nghiép 7.4% 5.7% GEX, VSC, HAH, VTP, GMD o
Thuc pham va dé udng 7 0% 14.7% DBC, MSN, HAG, BAF “~—_~  ® TopcO phiéucodongtién vao manh trong tuan qua: LDG, ANV, CMG, BCM
_——\V“‘”’“ﬁ _‘.«'Nm\-\
Xay dung va Vat liéu 5.9% 5.7%  Cll, HHV, VCG v PEBES
M e I—J'_H"‘—g
Tai nguyén Cd ban 4.2% 3.8% HPG, HSG, NKG A TN b e e s ca . , e L A ,
I i i n ,—j_““ Co phiéu co dong tién vao manh tang trucng KLGD so vai tuan truac)
Hoa chat 4.0% 5.5% DPM, DCM, GVR R AW
TN L
Ban lé 3.9% 7.1%  MWG, DGW, PET L 250%
7N -
pién, nudc & xang dau khidét  1.9% 1.3% POW, GEG, REE e T
A m‘*u'rfl\ ~ o
Dau khf 1.5% 2.1%  PVD, PVS N A 200%
X le_,\'l kl Jﬂﬁ ) - T
0 t6 va phu tung 1.5% 0.5% HHS, HUT N .
\ ; A . T e, ST TN O
Hang ca nhan & Gia dung 1.2% 1.5% TCM, TNG, PNJ A AN,
lfvﬁ\m\u _—
Du lich va Giai tri 1.2% 0.9% HVN . AN N 100%
T NN e ST
Vién thdng 0.4% 0.4% VGl -
. n MW %
Truyén thong 0.2% 0.1% YEG -~ o0%
BT " wu—x_;\ww\
Bao hiém 0.2% 0.2% BVH N -
W,IH,‘,ﬁUF“ﬂL‘ - Vit 0%
Y té 0.2% 1.1% DCL, DBD N UANY LDG ANV TNG LIG DI TTF CMG VGT GIL NVB PAN SIP ASM DLG BCM
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CHIEN LUGC PAU TU TUAN £ OCBS

Thi truéng van trong xu hudng tang trung han va dang hudng tdi ngudng khang cu tam ly 1.400 ké tur 2023. Thi truong dang dat cugc vao két qua tich cuc ddi véi muc thué

d6i 'ng nhung c6 su phan loai theo xuat xi hang hoa. Sau thong tin thué sé 1a mua bao cao két qua kinh doanh ban nién. Nhom c6 phiéu hudng vé noi dia van dang chu vy,

nhu xu hudng dong tién da chi ra nhom Ngan hang, Chirng khoan va Ban lé dang dudc thi truong yéu thich.
Danh muc co phiéu quan tam:

A Ngan hang: STB, TCB

d Ban Ié, thuc pham: MWG,HAG

STT CP Gla'[nuc Loi suat ky Piém nhan dau tu
tieu vong (%)

Tang trudng Igi nhuan dat ky vong nhd tin dung tang trudng tot va cai thién NIM; chat lugng tai san on dinh du con thach thuc.
= Chuan bi hoan tat dau gia khoan ng dam bao bang co phan ctia Tram Bg, cé tiém nang tang dang ké Igi nhuan va gia tri s sach.
1 STB 55,000 16.9% 5,767 8.16 . . . L ) ) . o . L .
= STBlen ké hoach mua cd phan chi phéi tai mot cong ty ching khoan nham md rong dich vu moi gidi va ngan hang dau tu.

= Nang von diéu |é qua ESOP va co phiéu thudng, bao hiéu giai doan tang trudng tich cuc mdi sau téi cau truc.

= Phuc hoicula thi trudng bat dong san va ky vong niém yét TCBS sé ho trg da tang gid co6 phiéu TCB.

= Nhu cau vay thé chap cung viéc thu hoi lai tra cham tU danh muc cho vay linh hoat gidp NIM du kién phuc hoi hon 20bps dén nam 2026. Thu nhap phi bat
2 TCB 40,000 14.4% 3,013 11.60 dau cai thién nhd hgp dong bancassurance mdi ky vdi AlA va TCA.

= TCBS cd Igi nhuan rong nam 2024 dat 3,85 nghin ty dong, dinh gia khoang 73 nghin ty dong (~30% von hda TCB), dua trén muc P/E tudng duong nhom
cong ty chi’ng khoan hang dau.

= MWG dat doanh thu tang trudng cao han thi trudng chung nhd mang dién tl, dac biét la dién thoai, laptop va thiét bi gia dung.

= BHX md mdi 410 clfa hang trong 5 thang, vugt muc tiéu dé ra, doanh thu tang 19% YoY.

= MWG ddng clfa mot sd clra hang TGDD va DMX, uu tién toi vu hda mang Iudi clfa hang va cai thién hiéu qua hoat dong.

= MWG dat 41% ké hoach doanh thu nam 2025 va md rong thij trudng quoc té tich cuc thong qua EraBlue tai Jakarta.

3 MWG 75,000 13.1% 2,977 22.27

= HAG d4 tai cau tric va xt ly ng hiéu qua, Igi nhuan 6n dinh dat 1.000 ty dong nam 2024, quy 1/2025 dat doanh thu 1.380 ty va Igi nhuan 341 ty, muc tiéu
nam 2025 dat doanh thu 5.500 ty va Igi nhuan sau thué trén 1.100 ty dong.

= Trién khai 2.000ha dau nudi tam san xuat to xuat khau, 2.000ha ca phé Arabica va thi diém nudi 700.000 con ca tam tai Lao, du kién thu hoach vao thang
9-10/2025.

= Khoan vay ngan han han 6.000 ty dong, ng dai han 1.435 ty dong, ty |é ng vay/VCSH giam tir 180% (2020) xuéng con 77%, 10 10y k& giam manh con khoang
82,7 ty, ky vong xda hét 10 1ty ké trong ndm 2025.

4 HAG 15,000 12.4% 1084  12.32




NGAN HANG TMCP SACOMBANK — STB (HOSE) OCRBS

Thong tin c6 phiéu Phan tich kY thuat o B |
N . s , N n . Nf’a: :‘lanazl'r\ti:’ DSsu.ﬂ(31c.:::m'l'hu'c:rng Tin - D - HSX 047.00 H47.20 L46.75 C46.85 +0.05 (+0.11%) 0.00
6id muc tiéu 55,000  STBang ¢ subut phd vé gid manh trong 1 thang gan day tir -~ 1 w
vung gia 40 len dinh cao madi 47,000. Hien tai gia dang di vao MA 200 close 0 36.927 ;’ P 46.00
% tang gia 16.9%  vung qua mua vdi RSI vugt qua 70 va dang phat tin hiéu rung )j‘
ving gid mua 45 000 - 47,000 IacA’nhe. Duld.ng,gla&cht’ra XL.Jat. ,hlen tmv,hleu dao c\hleu. Cac vi ihw 2.00

thé mua madi co thé mad khi gia rung lac quanh vung 45,000- Y., .‘Wf, ,

Gia dung 10 40,000  47000. Muc tiéu trung han tu1—3 thang la 55,000. A wf"f-" M rf ”
I1 y
ny |l f

Hoat dong kinh doanh cua doanh nghiep \ A 1 ' |
s A \ . A _ ) A v > 7y \ \ fl _ F.“'t t'u. : VT s N L if'l o
. Tr‘ong quy 1.2025, ngan hang STB dat Igi nhuan gan 2,9,00 ty dong tang trudng 37% :c,o vali cung ky. "l,’m&ﬁﬁ“ﬁ f 'L'ﬁ'**af-*’ﬂ‘]' j \},ﬂ
Vé muc tieu kinh doanh nam 2025, Sacombank dat ké hoach Igi nhuan trudc thué dat 14.650 ty i '
dong — tiép tuc duy tri toc do tang trudng hai con so trong chdang cudi cla giai doan tai cd cau. @ e R s o I

STB co thé tiép tuc da tang trudng manh trong cac quy con lai cila nam va du bdo quy 2 cd thé
tang trudng Igi nhuan khodng 25% so vdi quy 1 1én trén 3,500 ty. Ldi nhuan tang trudng cua cua

STB dén tu kha ndang hoan nhap du phong va kiém soat chi phi van hanh hiéu qua. STB dang sap  Vonchisdhau 28956 34,261 38,627 45734 54972 57,862
hoan tat qua trinh tai cau truc ng va chuyén sang giai doan tang tdoc phat trién. VGn diéu I¢ 18852 18,852 18,852 18,852 18,852 20,602
~ \ N 7 /e ~ Vg Vs e N N ~ o« 7 ) > ) Thu nhé IélthUén 11,527 11,964 17,147 22,072 24,532 6,863
= STB da hoan thanh 13/14 budc tai cau truc; budc cudi cung la dau gia khoan ng dugc dam bao i
N o A . A A - ., . » N , N N e A N , Lgi nhuan sau thué 2,682 3,411 5,041 7,719 10,087 2,897
bang 32,5% c6 phan cua Tram Bé. Tong gia tri ng goc la 6.611 ty déng va |di cong dén 13.450 ty
. . L , . . . . , L EPS 1,206 1,595 2,674 4,094 4,751 1,537
ch)ng, cap glaAday kho?ng ’:%3.200Adong/cp de ’Ehu hoi Eiu. STB cflo bletl.ng?y cfa khl d/au g|a’thanh — % omew s 18a%  1row  19.0%
cong, Tram Be cling sé khong nhan dugc khoan du nao do nghia vu |ai rat Ion tu cac khoan vay o/ - iy 5 . - .
khas. STI? co the thl\,l hO’I gA|\a tri tl.eA\m nfang AI\(hoang ~15 n-ghln :[y d\ong (tu’dngldu’cin% g1 nhuan sz\aJu 2VPS (VND) 15360 18174 20489 24259 29160 30,693
thué khoang 20 nghin ty dong). Biéu nay dong nghia Igi nhuan rong 2025 co thé tang 128%, hoac
., .., g % |A 43 700 dA / ROE (%) 9.6% 10.8% 13.8% 18.3% 20.0% 20.4%
gia tri so sach (BVPS) tang 23% len ) ong/ep. NIM (%) 2.7% 2.6% 3.3% 3.7% 3.6% 3.5%
= STB du kién mua lai trén 50% co6 phan tai mot cong ty ching khoan, véi von dau tu téi da 1.500ty  LOR%) 78.2%  89.1%  952%  93.0%  93.6%  94.6%
dong, khong bao gom cong ty con d& thoai von trudc day (SBS). Pay la budc chuyén doi chién luge ~ Chiphi/ Thunhap (%) 63.1%  55.1%  41.8%  49.2%  48.8%  50.4%
t’ mo hinh ngan hang truyén thong sang mo hinh ngan hang da nang, cung cap thém dich vu moéi  Tiléngxau ) 1.7% 1.5% 1.0% 2.3% 2.4% 2.5%

/LI A ) 2 Du phong RR tin dung/ Ng
gidi va ngan hang dau tu. AL 93.7%  118.6%  131.0%  68.8%  68.4% 74.7%




NGAN HANG TMCP KY THUONG VIET NAM — TCB (HOSE) OCRBS

Thong tin cd phiéu Phan tich ky thuat

Ngan hang TMCP K§ thuong Viét Nam - D - HSX 034.00 H34.45 L34.00 C34.10 +0.30 (+0.89%)

N B TCB da vudt l1én dinh cao nhat va hién dao dong quanh vung gia  Volume 20 4.481M 18.122M 2600
Gia myc tieu 40,000 35,000. TCB van dang trén kénh gid tang trung han va chua xuéat - J‘u’ —
% tang gia 14.4%  hién tin hiéu dao chiéu du cac chi bao cho thay TCB dang & }Juﬂ}"ﬂ}] 200

. - trong vung qua mua. | J;
vung gia mua 33,000 - 35,000 Gia TCB cd thé dao dong quanh vung 35,000 mot thdi gian. Jmﬁ]‘“ﬂ‘f“‘[\ww 2”
Gia dunglo 29,000 Vung mua quanh 33,000-35,000. Muc tiéu tu 1-3 thang la vung Y. . Mo, .,:_r-"'»-'%,f"‘f”" |{ |

gia 40,000. f"’“ A u‘L N Y W )
Mhr, ! N
Hoat dong kinh doanh ctia doanh nghiép fr |
'
= Techcombank la moét trong nhfng ngan hang thudng mai Idn nhat thi trudng Viét Nam. i**@ii‘ﬁ%w--&‘f’”
Techcombank lién tuc dudc vinh danh trong Top 10 Ngan hang Thudng mai Viét Nam uy tin, Top 100 Gj o o " a m "
Ngan hang Thé gidi, va nhiéu giai thudng quoc te. o T

= VOn diéu Ié clia Techcombank dat 78,413 ty dong thudoc nhdm top dau. Hiéu qua kinh doanh ctia TCB
rat an tuong vdi Igi nhuan hang nam trén 20 ngan ty dong. Ty 1é CASA cla Techcombank duy tri ty lé

s i N . . . L, o . L « . A . Vén chd sé hitu 74615 93,041 113,425 131,616 147,940 153,953
tien gui khong ky han (CASA) cao nhat trong nganh 36%, giup giam chi phi von va tang hieu qua kinh o

) B ., . B B J A i B Vén diéu 18 35049 35,109 35172 35,225 70,649 78,413

doanh. O chat lugng tai san, TCB duy tri ty 1€ ng xau thap (1.1% nam 2024) va ty |é bao phu nd xau cao N
i . ; Thu nhap lai thuan 18,751 26,699 30,290 27,691 35,508 8,305

0 ~ 2 w o A 7/ ~ V4 N o

(113,94%) cho thay kha nang kiem soat chat lugng tin dung vuct trol. P TT— 12582 18415 20436 18191 21760 6014
= Theo ké& hoach 2025, Techcombank dat muc tiéu Igi nhuan trudc thué dat 31,500 ty dong, tang 14,4% EPS 3510 5131 5729 5111 3,041 842
so vdi nam trudc. bé dat dudc két qua nay, Techcombank du kién tang trudng tin dung & muc 16.4%. Ti1é CASA 44.3%  47.0%  34.3%  38.0%  359%  33.7%
Bén canh dog, Techcombank ciing trinh c6 dong phudng an phat hanh han 21.38 triéu c6 phiéu ESOP P/B 2.3 1.1 1.1 0.7 1.5 1.4
vdi gia 10.000 dong/cd phiéu. Néu phat hanh thanh cong, von diéu |é sé tang Ién hon 70.862 ty BVPS (VND) 21191 26,259 31,927 36,990 20,583 21,425
dong ROE (%) 181%  21.7%  19.7%  14.8%  15.6%  14.7%
i 5 R i . R NIM (%) 4.9% 5.7% 5.3% 4.0% 4.2% 4.0%
= Cau chuyen cua TCB hap dan nam nay nam ¢ ké hoach IPO TCBS. Hien tai, TCBS co von diéu le LDR (%) 09.9%  109.9%  116.0%  112.7%  116.9%  123.2%
20,802 ty dong. Cong ty du kién chao ban 231,2 triéu c6 phiéu. Néu chao ban thanh cong, von dieu 1€ ¢y ohi/ thu nhap ) 308%  304%  321%  334%  32.7%  28.3%
cua TCBS sé tdng Ién 23.113 ty dong. TCBS hién do Techcombank sd& hifu 94,07% cb6 phan. Viéc IPO Ti 18 ng x5uU (%) 05%  07%  0.7% 1.2% 1.1% 1.2%
thanh cong TCBS sé mang lal Igi thé Ion cho TCB. Dy phong RR tin dung/ Ng T e e oo ol

Xau




CTCP THE GIG1 DI PONG — MWG (HOSE)

Phan tich ky thuat

MWG phuc hoi tU vung day 45,000 sau su kién tariff vao dau
thang 4 va hién d& vugt qua 60,000 hoi dau nam. Xu hudng
trung han MWG van dang tang truéng vdi dudng gia da vugt lén
trén MA 50 va MA200. Pinh gia cao nhat theo PTKT la 75,000
vao gilra ndm 2022. V3i yéu td cd ban ho trg va dudng gia dang
trong kénh tang trung han, MWG hudng vé vung gid muc tiéu
75,000 trong tUr 1 dén 3 thang.

Thong tin c6 phiéu

Gid muc tiéu 75,000

% tang gia 13.1%

Vung gida mua 64,000 - 66,000

Gia dung 10 59,000

Hoat dong kinh doanh cua doanh nghiép

CTCP Pau tu Thé Gidi Di Pong (HoSE: MWG) vira cong bo ghi nhan doanh thu 5 thang dau nam 2025 dat
61.229 ty dong, tang 13% so vdi cung ky nam 2024 va hoan thanh 41% ké hoach doanh thu ca nam. bay
la két qua kinh doanh kha qua trong boi cdnh nganh ban |é dang canh trannh gay gat va xu hudng tiéu
dung dang chirng lai.

= Chuoi Thé Gidi Di Pong (TGDD) va bien May Xanh (PMX): dat doanh thu 41.000 ty dong, tang 11% so
v@i cung ky. Riéng thang 5/2025, doanh thu dat 8.400 ty dong, mUc cao nhat ké tU sau Tét Nguyén
Pén. Cac nganh hang chu luc nhu dién thoai, may tinh bang va laptop ghi nhan muc tang trudng an
tugng tU 20% - 50% so vdi cung ky, nhd nhu cau cong nghé cao va chién lugc kinh doanh hiéu qua.
MWG chu dong to6 chic cdc bubi sale lién tuc kich cau tiéu dung va diéu nay tao hiéu &ng thu hut
khach hang va tang trudng doanh thu.

= Chuoi Bach Hda Xanh (BHX): dat doanh thu 18.900 ty dong, tang 19% so vdi cung ky, dan dau vé toc
do tang trudng trong cac chuoi kinh doanh clia MWG. Tang trudng dudc thic day bdi hai nhdm
nganh hang chinh: thuc pham tugi song va hang tiéu dung nhanh (FMCG). Chuoi dd md& mdi 410 clfa
hang, vuot ké hoach dé ra (200 - 400 clfa hang), vdi han 50% clfa hang mdi tap trung tai khu vuc
mién Trung. Cac clfa hang mdi dat Igi nhuan duadng & cap db clra hang sau khi trt chi phi van hanh
truc tiép. Chuoi BHX sé la chooi chl luc cia MWG trong thdi gian tdi va dong gdp doanh thu quan
trong.

= MWG hién dang sd hifu 1.015 clfa hang TGDD (bao gom Topzone), 2.025 clfa hang PMX, 2.180 cUa
hang BHX, 326 nha thudc An Khang, 62 clfa hang AVA Kids va 107 cra hang Era Blue.

Doanh thu (ty VND)

Lgi nhuan (ty VND)

Lgi Nhuan Gop (ty VND)
Chi philai vay (ty VND)
KLCP DLH (triéu CP)
VCSH (ty VND)

Tong Tai San (ty VND)
Book Value

EPS

ROE

Vay Ngan Han (ty VND)
Vay Dai Han (ty VND)
Tong Ng vay (ty VND)

NG Vay/VCSH

2020

108,546
3,918
23,954
(594)
453
15,482
46,031
34,160
8,644
25.3%
15,625
1,127
16,752

108.2%

2021

122,958
4,899
27,632
(674)
713
20,378
62,971
28,578
6,870
24.0%
24,647
24,647

120.9%

2022

133,405
4,100
30,862
(1,362)
1,464
23,933
55,834
16,349
2,801
17.1%
10,688
5,901
16,589

69.3%

2023

118,280
168
22,521
(1,448)
1,463
23,360
60,111
15,963
115
0.7%
19,129
5,985
25,114

107.5%

2024

134,341
3,722
27,499
(1,137)
1,462
28,122
70,438
19,232
2,545
13.2%
27,300
27,300

97.1%

CTCP DAu tw Thé gi6i Di dong - D - HSX © 00 64.30 163.30 C64.20 ~0.10 (-0.16%) Dong cira | 72.5
~ | Volume 20 7.274M 8.039M ¢
MA 20 close 0 62.0300 HQ 1lv 0.0
MA 200 close 0 61. z 7 )(T’ i, ] ]r{tLl
‘” ' o 1|| I‘?H X vfii"h -64.20 |
| \ 1l _ ' P
'l! (R ,J " N e
P [ ' |
! |Hn+"1 i - i
b I L e
|
J a7,
®© & ® ® ®
7~ “MACD 12 26 close 9 0.1872 1.7396 1.3523 | 2 a000
||||||||||||||||| Nt e T, s e L '””H“' '”,I,/‘
II‘\_./'; B "{ LU
Th a;ngf) 2 Thdng; Tém Tlldl‘lg 9 3 Tlmllng 11 Thang fv'llulfJ'i hai 20I25 Tlna;ngE Thml\g 4 6 o

2025Q1

36,135
1,546
7,200
(323)
1,462
29,669
72,679
20,290
2,985
14.7%
26,222
26,222

88.4%




CTCP HOANG ANH GIA LAl — HAG (HOSE) OCBS

Théng tin C6 phié,u Phén tIICh ky thUét CTCP Hoang Anh Gia Lai- D HSX 013.10 H13.15 L12.95 C13.00 -0.10 (-0.76%)

Gia muc tidu 15,000 Gia HAG dfa;ng tron.gA XU hu’c’fng tang trung han tu’ vung déy\théng RS iy >
11,000. Gia HAG hien dang di ngang quanh gia 13,000 va dang s dmed "%l“}L |
% tang gia 12.4%  trong qud trinh tich Idy. Cac chi bdo ky thuat van trong trang l“wll' \ﬂ
viing gid mua 13,000 - 13,300 thall tich cuc V(:J’.I RSI tre.rA1 50.\MAC[? da’ng bop I\al chuan bj (3ho Xu d\ N‘ L | J" “
hudng tang madi. Muc tieu gan nhat cua HAG la vuct qua dinh ci H ‘L ! ‘. -\ I,m , ﬁ" i H“"‘W i
Gia dung 16 12,500 14,000 va hudng vé vung gia 15,000. "ﬁ"lhf]‘l' D " l.ﬂllllrw Pl r11| Ll" H1""[i" ':L"rqr*-'.\'ll'1.,-..__ ‘,'.
| |][ ! ..‘-"I - | F‘ .:il g ' ”l F12.00

| "L\ Ty N |
! M | HJJ YT | || |
Hoat dong kinh doanh ctiia doanh nghiép G |/ 1 o

‘Llllllﬁlril ) Ll[‘\ ."}i-- p J
= HAG d& cd thdi gian tai cau trdc va x¥ ly ng hiéu qua trong thdi gian qua. Hoat dong kinh doanh dang I r’ )
dan c6 dau hiéu khdai sac vdi Igi nhuan nam 2024 tiép tuc duy tri Ién 1000 ty dong. Quy 1.2025 HAG =1l | i - - @
dat doanh thu 1,380 ty dong va Igi nhuan 341 ty. Nam 2025, HAG dat muc tiéu doanh thu 5,500 ty megan 0| B

dong va Igi nhuan sau thué han 1,100 ty dong, tang nhe so vdi nam trudc. HAGL cling dang day manh
dau tu vao cac linh vuc mdi, bao gobm trong 2.000ha dau nuodi tam dé san xuat tg xuat khau va

2022 2023

2.000ha ca phé Arabica. Song song do, du an nubi ca tam dang dudc thi diém tai Lao vdi 700.000 Poanh th (ty VND) ST B0 S 6882 58S 138D
con giong, du kién cho thu hoach I&ra dau vao thang 9 - 10 nam nay. ginhugn (ty YND) 1:259) 08 s Aon >
Lgi Nhuan Gop (ty VND) 206 507 1,173 1,364 2,172 564

= \VUfa qua cac cod dong Idn cua HAG dd cd nhirng dong thai mdi dang chu y. Chu tich HPQT Poan Chi phi 14 vay (ty VND) 254 (@72  (793) 271 (18 (143)
Nguyén PUc (bau Puc) dd hoan tat mua vao 10 triéu co phiéu HAG trong phién 19/6 vUa qua theo KLCP DLH (tridu CP) 997 997 997 927 1057 1057
hinh thic thoa thuan. Sau thuong vu, bau Bdc sd hitu 330 triéu co phiéu HAG, nang ty 1é nam gilf tu VCSH (t§ VND) 10028 4673 5195 6726 9326 9743
30,26% lén 31,2% c06 phan. 2 Thanh vién HPQT cling dang ky mua vao 1 triéu co phiéu tu ngay 23/6 - T6ng Tai San (t§ VND) 37266 18440 19798 21528 22281 23479
22[7. Book Value 10,812 5,039 5,601 7,252 8,819 9,214

= Theo bdo cdo quy 1, hién tai HAG con khoan vay ngan han han 6,000 ty va ng dai han 1,435 ty. Ty I EPS (1,354) 219 271,843 958 1,081
ng vay trén VCSH con 77%, giam manh so vdi mudc 180% hoi 2020. Tinh dén cubi quy /2025, 10 Iy ké ROE 2.5 A4Sk 2l 2sdan 10.9% 1LY
thu hep dang k&, con khoang 82,7 ty dong. Co thé ky vong két thuc Q2/2025, HAG sé xda dudgc lo Ily vay Ngan Han (ty VND) 8772 2510 4000 4829 5748 6,009
k& va ra khoi dién canh bio. Vay Dai Han (ty VND) 9,331 5,777 4,165 3,082 1,217 1,435
Téng Ng vay (ty VND) 18,103 8,286 8,166 7,910 6,965 7,504

Ng Vay/VCSH 180.5% 177.3% 157.2% 117.6% 74.7% 77.0%
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LICH SU KIEN QUOC TE

Tong thong Donald
Trump du kién gui thu
dén 12 quoc gia vé cac muc
thué quan nhap khau mdi,
nham thuc thi chinh sach bao
ho thuong mai. Bong thai nay
cd thé lam gia tang cang thang
thuong mai vdi cac doi tac nhu
Trung Quodc, Canada va EU, anh
hudng dén thi trudng tai chinh
toan cau

S

Sau chuyén cong du
cua Ngoai trudng
Vuaong Nghi, Trung
Quoc sé tiép tuc dam phan vdi
EU dé clng co quan hé, doi pho
v@i chinh sach thué quan cua
MYy. Cac thoa thuan co thé tap
trung vao xe dién va cong nghé
xanh, anh hudng dén thj
trudng 0 t0 va nang lugng.

dia phuong tai cac
nudc nhu Phap va
PUc co thé dién ra, v&i su troi
day cua cac dang canh h{fu
tiép tuc gay lo ngai vé su on
dinh clia EU. K&t qué co thé
anh hudng dén tam ly thi
trudng ching khoan va trai
phiéu chinh phu

&

&y PMISan xuat buc -
banh gia suc khoe
nganh san xuat, tac dong dén
EUR, thi truéng EU

MOt s6 cudc bau cu

Thong ké Lao dong My
sé cong bo di liéu CPI,
du kién cho thay lam phat on
dinh quanh 2.4-2.6%. DU liéu
nay sé anh hudng dén quyét
dinh chinh sach tién té cla
Fed, dac biét khi Chu tich
Jerome Powell tUng canh bao
Ve rui ro lam phat mua hé. Thi
truong chi'ng khoan va gia
vang co thé bién dong manh.

-

Cac nudc ASEAN du
kién hop dé thao
luan vé quan trj Al

=)

va kinh té xanh, dua trén
Hudng dan bao durc va Quan tri
Al clla ASEAN. Cac thda thuan
thudng mai va dau tu vdi Trung
Quoc va My sé dugc dé cap,
anh hudng dén chuoi cung Ung
khu vuc

OCBS

Cac nha phan tich du kién
Trung Quoc cong bo di
licu CPI va GDP vao ngay
15/7, nhung cac bao cao sd bd co
thé dudc thdo luan trong tuan.

Ngan hang Trung ucng
Chau Au (ECB) du kién
thao luan vé kha nang
ti€ép tuc ndi Idng chinh sach tién
té sau khi ha lai suat xuéng 3%
vao thang 12/2024. Boi canh bat
on chinh tri tai Phap va buc,
cung vdi nguy cd chién tranh
thuang mai vdi My, cd thé anh
hudng dén quyét dinh. Lam phat
khu vuc Eurozone dugc du bao
duy tri quanh 2%

&

Viét Nam sé td chuc hoi vy DU lieu xuat khau Han
nghi thu hut dau tu nudc \;‘:f;’ Qudc - Anh hudng KRW,
ngoai, tap trung vao phan anh suc khode kinh
cong nghé cao va kinh té xanh.  té chau A
Cac t6 chuic nhu IMF va WB du
bao GDP Viét Nam tang 6.6-6.8%,
vdi von FDI dat 18.39 ty USD
trong 5 thang dau nam 2025, tao
dong luc cho thi trudng ching
khoan.




LICH SU’ KIEN TUAN &) OCBS

Ngay thuc hién NOi dung su kién Loai Su kién

Ngay GDKHQ Ngay DKCC

1 NAB HOSE 10/7/2025 11/7/2025 Thudng c6 phiéu, ty 1& 100:52 Thudng c6 phidu

2 PJT HOSE 10/7/2025 11/7/2025 25/07/2025 Trd co6 ti'c nam 2024 bang tién, 600 dong/CP Tra c6 tUc bang tién mat
3 EMG UPCoM 10/7/2025 11/7/2025 21/07/2025 Tra co ti'c nam 2024 bang tién, 1,500 dong/CP Tra co tUc bang tién mat
4 VRG UPCoM 10/7/2025 11/7/2025 24/07/2025 Tra co tic nam 2024 bang tién, 3,500 dong/CP Tra co tuc bang tién mat
5 TUG UPCoM 10/7/2025 11/7/2025 22/07/2025 Tra co6 ti'c nam 2024 bang tién, 600 dong/CP Tra co tUc bang tién mat
6 HEP UPCoM 10/7/2025 11/7/2025 28/07/2025 Tra co tc nam 2024 bang tién, 1,200 dong/CP Tra co tuc bang tién mat
7 SHE HNX 9/7/2025 10/7/2025 Thudng co phiéu, ty [é 100:30 Thudng co phiéu

8 ADP HOSE 9/7/2025 10/7/2025 6/8/2025 Tra co tuc dgt 1/2025 bang tién, 700 dong/CP Tra co tuc bang tién mat
9 GMD HOSE 9/7/2025 10/7/2025 17/07/2025 Tra co6 ti'c nam 2024 bang tién, 2,000 dong/CP Tra c6 tUc bang tién mat
10 VNC HNX 9/7/2025 10/7/2025 1/8/2025 Tra co tUc dot 2/2024 bang tién, 200 dong/CP Tra co tUc bang tién mat
11 VNC HNX 9/7/2025 10/7/2025 Thudng co phiéu, ty 1& 1:1 Thudng co phiéu

> AR HNX 9/7/2025 10/7/2025 ;gg;/rgén quyén mua co6 phiéu phat hanh thém, ty 1&é 10:1, gia 10,000 Bhat hanh tham

13 SGH HNX 8/7/2025 9/7/2025 21/07/2025 Tra co6 ti'c nam 2024 bang tién, 700 dong/CP Tra c6 tUc bang tién mat
14 DXP HNX 7/7/2025 8/7/2025 22/07/2025 Tra co6 ti'c nam 2024 bang tién, 500 dong/CP Tra co tUc bang tién mat
15 S55 HNX 7/7/2025 8/7/2025 31/07/2025 Tra c6 ti'c nam 2024 bang tién, 1,000 dong/CP Tra co tUc bang tién mat
16 VGS HNX 7/7/2025 8/7/2025 Tra co ti'c nam 2024 bang co6 phiéu, ty 1€ 100:10 Tra co tUc bang co phiéu
17 MCH UPCoM 7/7/2025 8/7/2025 16/07/2025 Tra co tuc dot 1/2025 bang tién, 2,500 dong/CP Tra co tuc bang tién mat
18 TAL UPCoM 7/7/2025 8/7/2025 30/07/2025 Tra co ti'c nam 2024 bang tién, 1,500 dong/CP Tra co tUc bang tién mat
19 MA1 UPCoM 7/7/2025 8/7/2025 21/07/2025 Tra co tdc nam 2024 bang tién, 1,500 dong/CP Tra co tuc bang tién mat
20 CQT UPCoM 7/7/2025 8/7/2025 1/8/2025 Tra co ti'c nam 2024 bang tién, 330 dong/CP Tra co tUc bang tién mat




L) OCBS
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