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MY : SU ON PINH TUONG POI CO THE KHONG KEO DAI ) OCBS

Buc tranh kinh té€ My cho thay su phuc hoi mang tinh ky thuat: mdc tdang GDP cao nhung khong bén virng, con thi truong lao dong bat dau thé hién dau hiéu tén thudng. Mdc du lam phat cé xu hudng 6n
dinh @ muc tudng doi cao nhung phan I6n ap luc gid dang dén tir thué quan va yéu to ky thuat hon la lam phat nén. Cuc Du trif Lién bang co6 thé sdm ha |di suat — kha nang dgt cat dau tién vao cudi quy Il
hodc dau quy IV — néu thi trudng lao dong ti€p tuc suy yéu va lam phat td ra bén virng.

Lam phat tang nhe nhung chu yéu do thué quan Chi tiéu va niém tin tiéu dung tang nhe trd lai
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Thi truong lao dong bat dau ran nort
*  Phuc hai quy Il che gidu yéu t6 ndi tai yéu: GDP M§ quy Il phuc hdi [én khodng 3% (tdng tU' -0.5% g
quy 1), nhung cht yéu nhd giam nhap khau, trong khi tiéu dung va dau tu tdng d muc thap nhat
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e Thitruong lao dong bat dau ran nurt: Tong so viéc lam mdi thang 7 chi dat khoang 73.000, nhiéu
bdo cdo viéc lam thang trudc bi diéu chinh gidm manh, ty |é that nghiép tang nhe 1én 4.2% 4%

900

e Lam phat tang nhe nhung chu yéu do thué quan: Lam phat van & mdc cao nhung yéu to day
tdng chud yéu tu tac dong thué quan mdi (~0.1-0.2 diém), trong khi lam phat nén (core) van dai 2%
dang quanh 2.75—3%. Cac quan chuc Fed bat dau thao luan cat giam 14i suat khi dir lieu cho thay
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TRUNG QUOC: NOI LUC SUY YEU PE DOA PA PHUC HOI ) OCBS

Trung Quoc dang duy tri phuc hoi nhung nén tadng tang trudng van yéu, qua phu thudc vao xuat khau va dau tu cong nghiép trong khi noi luc tiéu dung chua dudc cai thién. Tang trudng nam 2025 co thé dat
khoang 4.5—-4.8%, thap han muc tiéu, va cang gan cu6i nam sé cang kho duy tri da néu khong c6é cai cach sau. Nén kinh té chiju sirc ép tUr giam phat kéo dai, nhu cau nodi dia yéu va rdi ro suy giam chuoi cung
'ng trong bai canh cang thang thudng mai van chua dudc giai quyét. Can cé nhirng su cai thién sap tdi nhu chuyén hudng manh mé sang tiéu dung noi dia, cai to chinh sach tai khda va giai quyét van dé
cong suat du thira, sé tao nén khac biét trong kha nang phuc hoi bén virng ctia nén kinh te.

Lam phat thap, nguy cd giam phat van hién hiru Thi truéng lao dong van virng vang nhung co dau hiéu than trong

60
9y 38%

O = l ] i B m w I I Z . o _IJIIJJ‘HWJJ]J.I.IJJJ_.__.._-_IJJJ_.__._ BN [y

_20 40
3% 18%

S 8 8 8 § §$ 8 % 8 8 8 8@ ¥ & L L T on o8 o8 8
5 3 8 5 8 = 5 3 8 5 8 = 5 3 8 5 3 = 5 3 8
mm GDP (svck) —CPI (svck) —PPI (svck) Lai suat didu hanh 8% 30
e Téng trudng dua trén cong nghiép va xuat khau: Nira cudi thang 7 dén nay, GDP quy Il cla
Trung Quoc tang khoang 5.2% so cung ky, gidp ca nudc dat 5.3% trong ntfa dau nam. Tuy nhién, P 20
su phu thuoc 18n vao cong nghiép xuat khau khién tdng trudng dé bi anh hudng néu nhu cau bén
ngoai giam sut
« Tiéu dung noi dia yéu, ap luc giam phat van hién hiru: Mac du cac nganh céng nghiép chinh
tdng trudng manh, tiéu dung hd gia dinh van dién bién chdm vdi muc tdng ban |é chi hon 4-5%, ~12% 10
trong khi chi s6 gia san xuat (PPI) ti€p tuc am, kéo dai xu hudng giam phat U
e Chinh sach ho trg than trong, strc manh ndi tai con gidi han: Mac du chinh phu trién khai céc \}
bién phdp kich cau chon loc va gilf 1i suat thap, cac gdi ho trd tai khda van con gidi han va chua 5 0
da dé gidi quyét tinh trang du thira cong suat, ng cong dia phudng tdng cao va nhu cau cai cach § & § § § § & & & @ & @ & & 3 & & & & Q& <
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CHAU AU: BUGC DI THAN TRONG GIUA ON DINH VA TRI TRE

&) OCBS

Chéau Au dang van hanh vdi nén kinh t&€ yéu 8t nhung cé dd 6n dinh vira da dé vugt qua dp luc ti cdng thang thuong mai va dong euro manh. ECB gilf ctra 6n hoa trong chinh sdch tién té, lui khd ndng cat 13i
suat dén khi c6 dau hiéu rd rang thi trudng lao dong suy yéu sau hodc lam phat tut thap han muc tiéu. Trong bdi canh tang trudng noi dia cham, su phoi hgp gitra chinh sach tai khda va dau tu chién lugc

vung van la yéu to quyét dinh kha nang phuc hoi bén virng.

Tang trudng yéu nhung bén surc - Lam phat 6n dinh quanh muc tiéu
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e Tang trudng yéu nhung bén strc: GDP khu vuc dong euro van dat mdc tang trudng kha khiém ton
khoang +0,1% quy I, phan anh trang thai phuc hoi rat nhe sau cl hang dau ndm 2025. Cac nudc
nhu Tay Ban Nha va Phap ddong vai tro gitr nhip chinh, trong khi Bdc va Italia van gdp kho khan

« Lam phat on dinh quanh muc tiéu, ky vong giam gia tiép tuc cung c6: Lam phat tiéu dung
(headline CPI) 6n dinh & muc 2,0% thang 7/2025, ding ngudng muc tiéu clia ECB. Con lam phat
nén (core inflation) khoang 2,3%, vdi ky vong tiéu dung ha nhiét sé tiép tuc cing co trong thadi gian
tdi

«  PMI cai thién nhe, nhung chua vugt vung co hep: Chi s6 PMI nganh san xuat dat 49,8 vao
thang 7, cao nhat 3 ndm nhung van dudi ngudng 50. PMI nganh dich vu & muc 51,2, cho thay dich
vu van tang trudng nhe trong khi san xuat chi dang tiém can diém hoa von

PMI cai thién nhe, nhung chua vugt vung co hep
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NHAT BAN: PHUC HOI CON MONG MANH, LAM PHAT CHUA BUONG ) OCBS

Nhat Ban dang & giai doan chuyén kiém cuta chu ky kinh té: tdng trudng tri tré trong khi lam phat van duy tri quanh muc tiéu, buéc Ngan hang Trung uong duy tri [ap trudng cuc ky than trong. Chinh sach cé
thé dudc that chat nhe trong nira cu6i nam néu lam phat tiép tuc dai dang nhung chi sau khi cé bang chi’'ng ré rang vé 6n dinh tang trudng va cai thién tU cau noi dia. Su két hgp gitra ap luc thué quan toan
cau, dan so gia va noi luc yéu khién trién vong phuc hoi rd rét van xa vdi.

Tang trudng bat dinh, phuc hoi ndi dia con yéu- Lam phat co ban duy tri trén muc tiéu du co xu Hoat dong san xuat suy yéu, dich vu gilr vai tro ciru canh
hudng ha nhiét
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« Tang trudng bat dinh, phuc hoi ndi dia con yéu: GDP Nhat Ban trong quy 11/2025 gan nhu ding " 20%
yén (gidm nhe ~0,2%), vdi dong Iuc tang trudng chd yéu tir dau tu tu nhan va tiéu dung cai thién 15%
khong dang ké /\ 10%
/™ 5%
« Lam phat co ban duy tri trén muc tiéu du co xu hudng ha nhiét: Lam phat co ban (core CPI) van W, : 0%
cao hon 2%, khoang 2,7% trong du béao tai khda nam nay. Xin [uu y rang ap luc gia xuat phat nhiéu 10 5%
tlr gia ludng thuc va chi phi bén ngoai hon la cau noi dia bén virng -10%
-15%
« Hoat dong san xuat suy yéu, dich vu giif vai tro ciru canh: Chi s6 PMI san xuat thang 7 suy giam 0%
vé 48,9, cho thay nganh san xuat dang trong vung co hep. Trong khi do, PMI dich vu dat 53,5 va oy
PMI téng hdp 6n dinh & 51,5, cho thay dich vu van ti€p tuc md rong bat chap san xuat yéu § § & § &8 & & & & & & ¢ ¥ ¥ ¥ 3 & & & & & §
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DIEN BIEN THI TRUONG QUOC TE &) OCBS

TU dau nam
Gold 3,362.51 0.8% 0.2% 28.1% 37.7%
WTI/USD 67.26 3.2% -0.3% -6.2% -8.5%
Bitcoin 113,602 -3.7% 3.6% 21.8% 87.0%
Dow Jones 43,589 -2.9% -2.0% 2.5% 9.7%
S&P 500 6,238 -2.4% 0.2% 6.1% 16.7%
Nasdaqg 22,763 -2.2% 0.5% 8.3% 23.4%
GP100 9,069 -0.6% 3.4% 11.0% 10.9%
DAX 23,426 -3.3% -1.5% 17.7% 32.6%
CAC 40 7,546 -3.7% -2.5% 2.2% 4.1%
Euro Stoxx 50 5,166 -3.5% -2.9% 5.5% 11.4%
Nikkeil 225 40,800 -1.6% 2.6% 2.3% 13.6%
Shanghai 3,560 -0.9% 3.0% 6.2% 22.5%
Hang Seng 24,508 -3.5% 1.2% 22.2% 44.6%
Vnindex 1,495 -2.2% 8.1% 18.2% 21.1%
Set 50 796 -0.2% 9.6% -12.1% -3.8%
VND/USD 26,220 0.3% 0.2% 2.9% 4.0%
DXY 99.14 1.5% 2.4% -8.6% -4.0%

= Chung khodn My trong tuan qua giam gan -3%, danh dau tuan giam manh nhat ké tU dau thang 4/2025. Su sut giam nay phan anh tam ly lo ngai ctia nha dau

tu trudc cdc rui ro dia chinh tri (thué quan), dif liéu kinh té yéu (thi trudng lao dong), va ky vong |di suat khong thuan Igi. Cac co phiéu cong nghé va ngan

hang chiu ap luc Idn, trong khi dong tién chay vao cdc tai san an toan nhu vang va trai phiéu kho bac. Tinh hinh nay cho thay thi trudng dang nhay cam vdi

cac yéu to kinh té vi mo va chinh sach, doi hdi nha dau tu can than trong theo déi cac dif liéu kinh té va quyét dinh cta Fed trong thai gian tdi.

= Thj trudng chiing khoan Viét Nam sau khi vugt dinh cao nhat da cd vai phién rung lac manh va suy yéu vé dudi moc 1500. Su hung phan cula thi trusng co

phan ha nhiét trong khi nhirng lo ngai vé thué quan gay anh hudng tam ly nha dau tu. Gid vang trong tuan tang gan 1% lén 3362 trong khi Bicoin giam manh -

3.7% vé 113 la két qua cua su két hgp gitfa ap luc chot 1Gi, tam ly than trong trudc cac yéu to kinh té vi mo, hoat dong ban thao tu ca voi va thg dao, cung cac

tin hiéu ky thuat giam gia.




DIEN BIEN THI TRUGNG CHUNG KHOAN MY

= Do anh hudng tu viéc danh thué ti TT Trump doi vdi cac nudc. Lgi suat sinh Igi thang trudc clia cdc nganh  my da cd su sut giam ro rét.

& OCBS

= (O cap dd nganh, Chuing toi gitr quan diém tiéu cuc vdi Hang xa xi, O td, Ban dan va than trong vdi Nang lugng do anh hudng ti bat 6n thué quan, vi mo va ty gia. Ngudc lai, cdc nganh Hang khéng &

Quoc phong, Bao hiém va Phan mém dudc danh gia tich cuc trong mua bao cdo sap tdi.

Hiéu suat cac Nganh TTCK My (YTD) Hiéu suat cac Nganh TTCK My (MTD)

Thiétbiy té -13.60% I Dichvuy té -8.76% .
Dich vu dau khi -13.35% Thiét biy té -6.42% ———
Hang khong -8.80% N GO -5.96% I
Van tai -7.10% [ Ngan hang khu vurc -5.90% I——
GO -6.60% N Vat liéu -5.15% I—
Y té -4.68% N Bao hiém -4.34%
Sinh hoc -4.59% Van tai -419%
Hang khéng thiét yéu -3.68% I NOng nghiép -3.57%
Dugc pham -2.98% [ Dich vu dau khi -3.27% I
Ngan hang khu vuc -2.54% [l Y té -3.13% I
Dich vu y té -2.42% I Ban lé -2.89% I
Ban lé -2.19% I8 Hang khong -2.82%
Bao hiém -1.43% [ Hang tiéu dung thiét yéu -2.51%
X4y nha -0.61% |l Tai chinh -2.32% [
Pién toan ddm may -0.31% | An ninh mang -1.97%
Nang lugng -0.08% Hang khong thiét yéu -1.78% B
Trai phi€u dai han ] 0.56% Dién toan dam may -1.68% [
BPS B 1.52% Nudc -1.59%
Hang tiéu dung thiét yéu B 1.97% NL Mat trgi -1.57%
Thuc phdm & P6 udng B 2.72% Nang lugng -1.54%
Vat liéu Bl 3.07% Dich vu tai chinh -1.44% N
Ban dan B 5.33% BDS -1.17%
S&P 500 B 6.08% TT mdi noi -0.70% [
Tai chinh B 6.35% Thuc pham & Do udng -0.64% I
Nudc I 6.44% Vién thong -0.53% Il
Phan mém I s.55% Internet -0.44%
Internet I s.87% Phan mém -0.17% [
Al I 0.61% Ban dan -0.05% |
Dich vu tai chinh I 0.61% Xay nha 1 0.13%
Vién thong I ©.65% S&P 500 B 0.20%
NL M&t troi B 10.08% Trai phiéu dai han B 0.27%
coéng nghé I 10.56% Cong nghiép B 1.07%
An ninh mang I 11.09% Dugc pham B 1.16%
Nong nghiép I 2.24% Sinh hoc B 1.34%
Tién ich I 13.36% Al B 1.35%
Cong nghiép I 13.65% Cong nghé B 1.36%
TT mdi ndi I 15.26% MXH N 2 .32%
Kim loai & Khodng san I 50 Kim loai & Khoang san I 3.32%
MXH I 03.08% Tién ich I S .63%
Qudc phong N 34.70% Qudc phong I 5.08%
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THANH KHOAN TIEP TUC MO RONG —TY GIA TIEP TUC NEO GIU 0 MUC CAO £ OCBS

DXY dang tang lai ving cao phan anh siic manh USD giilra thGi diém Fed chua cat 14i suat du tdng trudng cham. Ty gia noi dia du di ngang nhung van gif ¢ vung cao cho thay VND chiu ap luc tir dong von
ngoai té va lai suat toan cau. Trong khi dd, thanh khoan thi truéng van dudc duy tri qua cac diéu tiét tir ngan hang trung vegng nham ho trg on dinh mat bang 1ai suat. Thi truéng lao dong ctia My vira phat tin
hiéu suy yéu tuy nhién lam phat lai doi mat rdi ro téang trd lai do chién tranh thudng mai dan dén viéc Fed cd ha 13i suat hay khong van con nhiéu an sé nhung van dugc ky vong vao cudi quy 3 nam nay. Do
vay, DXY co thé van sé tiép tuc dao dong chua rd rang va ty gia VND/USD van ky vong tiép tuc neo cao.

Thanh khoan hé thong lién tuc dugc bom rong

2 1 . \ s .. . . i bon vi: Nghin Ty VND
« DXY dang tang trad lai, Fed kien tri: Chi s6 DXY phuc héi manh trong tuan cudi thang 7/2025, tang

khoadng +2,7%, dat vung 98-99 sau khi Chu tich Fed Powell gilf quan diém chua voi cat 15i suat. Thi 240,000
trrong hién dinh gia xac suat cat lai suat vao thang 9 gidm xuéng dudi 50% do lo ngai lam phat 20,000 ‘
van dai dang du tdng trudng cham lai. 140,000
20,000
« Thanh khoan on dinh, VND/USD tang nhe: Thanh khoan trén hé théng ngan hang Viét Nam dang |||M Li . “mm | uh 1 \ ' || HL. LWLI d 40,000
dudgc quy tri & m,L]'c cao khi SBV lién tuc bdm rong Repo qua kénh thij truédng md& nham kiém soat 10,000 “”r. lﬂm [k 1 4 ' il il
mat bang lai suat trong nudc. Ty gia VND/USD dao dong trong vung cao phan anh nhu cau USD ' -60,000
manh va su yéu di ctia VND trong béi canh 1ai suat My van dang cao.
) ) -40,000 -160,000
« Chinh sach thi truong van linh hoat nhung than trong: Fed van duy tri 13i suat 4.25—-4.50%,
chua cd tin hiéu cat gidam sém; diéu nay cing co sic manh cla USD trong ngan han. Nhiéu ngan 70,000 260,000
hang trung uong van theo déi sat dién bién thuong mai toan cau va st dung cd ché diéu tiét thanh N2V 2292TIIIIIIITIITIIS LY Lo LD
khodn dé kiém sodat ty gia va on dinh thi trudng trong boi canh bat dong va bién dong do thué 5 88 3885825258338 85832 59858383885
guan. mm Bill phdt hanh mm Bill ddo han B REPO phat hanh REPO ddo han —Thanh khoan rong (phai)
DXY dang tang trd lai - Fed kién tri giir 1ai suat Ty gia dang dao dong ngang nhung van neo 8 murc cao Don vj: VND/USD
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LAI SUAT PUQC KIEM SOAT — THANH KHOAN TIEP TUC PUQC BOM RONG <) OCBS

« Trongthang 7, SBV d3 lién tuc bam thanh khoan bang cong cu repo vdi tong gia tri han 426 nghin ty dong vdi murc 1ai suat 4%, trong khi dé chi hut qua cong cu tin phiéu chi hon 54 nghin ty dong.

e L&isuat qua dém tai thi truong lién ngan dao dong tdng manh, dinh diém dat tdi 6,5% nhung sau dé giam vé dat muc 3,35% vao cudi thang 7. Mat bang 1ai suat |1ai suat van tiép tuc dudc neo gilr thap va di
ngang trong suot 7 thang dau nam.

> SBVvan dang tich cuc kiém soat mat bang |&i suat bang cach diéu tiét thanh khoan trong ngan han nham duy tri mat bang Iai suat thap thuc day tang trudng tin dung ho trg nén kinh té.

Ngan hang nha nudc lién tuc bdm rong thanh khoan ngan han vao hé théng véi murc 13i suat 4%. L&i suat huy dong di ngang tur ddu nam dén nay ¢ mat bang thap
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VNINDEX cung cd quanh vung 1500 ) OCBS

b6 thi ngay VN-Index Thanh khoan dat dinh cao nhat
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= Trong tuan qua thj trudng chiing khoan Viét Nam d& 1ap 2 ky luc mdi la chi s0 Vnindex 1an dau dat diém cao nhat 1557 phién ddng clra va thanh khoan theo tuan
vugt 35 ngan ty. Ca biét co phién d& vugt 60 ngan ty dong. Viéc chi sd Vnindex bat ngd rdi manh hon 60 diém va sau do dao dong dudi moc 1500 gay nhiéu tiéc
nudi nhung that su khong qua bat ngd. Giao dich chung cua thi trudng van & muc rat cao, bién dong lién tuc va day thach thuvc, vdi su giang co giffa luc mua cua

khoi n0i va ban rong tu khoi ngoai.

= VN-Index duy tri qguanh moc 1500 diém, phan anh no luc tim diém can bang sau giai doan tang ndng. Du trién vong dai han tich cuc nhd nang hang thi truong va

két qua kinh doanh 6 thang dau nam kha quan, nha dau tu van can theo ddi sat cac yéu td vi mo quoc té va dien bién dong tién dé cd chién lugc dau tu hiéu qua.




VNINDEX: CHi SO INDEX TUAN SUY YEU ) OCBS

= Dudng chi so Vnindex theo tuan d& xuat hién ngon nén diéu chinh dai chi bao thi trudng dang & trang thai suy gidm sau giai doan tang ndng. Theo quan tinh khi
dudng chi so cang tang doc thi khi suy gidm thi truong sé roi tuong 'ng hodc tham chi nhanh hon. Nam nay mot so yéu td vi mo va thi trudng ho trg cd thé giup thi

trudng roi vao chu ky diéu chinh ngan hon va cd thé sédm quay lai xu hudng tang nén cd tin td'c ho trd manh nhu nang hang.

= Tuan sau la bat dau chu ky thang 8, giao dich chung thudng sé chifng lai sau mua bdo cao ban nién vi vay dong luc chung culia cac co phiéu sé cd su phan hda

manh. Vung ho trg clia Vnindex hién quanh 1480 nhung néu xau han thj trudng cd thé Ui sdu han mot chut gan 1460 sau do sé hoi phuc trd lai.
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PINH GIA THI TRUONG VAN HAP DAN TRUNG HAN
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PE thi trudng hién quanh 14.8 thap han giai doan dau 2024
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Chu ky thdng 8,9 nam nay duy tri da tang trudng cdc nam 2014 - 2021
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= Dinh gid PE thj truong hién quanh moc 15 vugt muc trung binh 10 nam. Chi sd PE thdi diém Vnindex dat 1500 nam 2022 khoang 17.5. Nhu vay dinh gid thi truong

hién tai cd muc ré han mot phan nhd mot so cd phiéu blue chip 18n nhu ngan hang van dang & vung gia hap dan.

= Thj trudng ky vong dac biét vao kha nang nang hang vao cudi nam va kinh té tang trudng nhu ké hoach. Cac nganh kinh té hoi phuc va dat Igi nhuan cao la yéu to

quan trong thuc day thij trudng duy tri tang trudng.

= Trong vai nam gan day chu ky thi truong cac thang 8,9 thudng khong may tich cuc ngoai trr nam 2024 thj trudng thang 8 tang trudng rat an tugng do trudc do da

suy giam manh vao thang 7. Kha nang thj trudng thang 8 van sdm hoi phuc va tang trudng tiép nha ky vong cao kha ndng nang hang cudi nam nay.




CAC NGANH LGN NGAN HANG, CHUNG KHOAN CO LGI SUAT ON PINH HON
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Chi so / Nganh

VNINDEX

Ngan hang

Dich vu tai chinh

B4t dong san

Hda chat

Tai nguyén Cd ban

0 t6 va phu tung

Ban Ié

Hang ca nhan & Gia dung
Vien thong

pién, nudc & xang dau khi dot
Dau khi

Thuc pham va do udng

Xay dung va Vat liéu

Hang & Dich vu Cong nghiép
Y té

Cong nghé Thong tin

Truyén thong

B3o hiém

Du lich va Gidi tri

1,495.21
680.40
946.99
648.72
280.36
440.21
606.32
1,335.94
152.09
954.83
5,958.58
82.53
852.84
389.84
482.74
984.04
870.98
704.12
316.98
40.27

P/E

13.55
9.79
22.81
17.70
17.09
19.23
8.37
21.34
11.00
30.62
14.25
31.39
17.38
11.33
17.16
16.09
20.46

13.52
19.38

% 1 tuan

-2.4%
-1.2%

2.4%
-3.5%
-2.6%
-2.6%
12.4%
-4.6%

1.2%
-4.1%
-0.6%

0.6%
-3.6%
-0.7%
-0.3%
-0.7%
-2.9%

2.5%
-2.1%

-4.4%

% 1 thang

8.5%
9.7%
31.8%
13.4%
0.5%
10.4%
28.0%
4.3%
4.9%
1.7%
4.5%
7.8%
-0.8%
1.9%
1.2%
1.9%
3.7%
18.8%
-1.2%
0.7%

= Trong tuan qua chi s6 Vnindex suy giam trd lai -2.4%. Day la mudc raoi kha
cao do Vnindex d& cd chuoi tang gia 6 tuan lién tiép. Cac nhdm nganh suy
gidm manh nhat la Bat dong san, Ban 1, Du lich giai tri.

= Nhdm nganh ngan hang khong gidm nhiéu nhd mot s6 co phiéu ngan
hang di ngudc thi trudng. Diéu nay gdp phan khong nho gitf chi sé Index
khong giam sau. Ngoai ra nhdm ching khoan van duy tri tang diém cfing
nhd mot s co phiéu ndi bat nhu SHS, VIX,

Cd cau khdp 1énh theo nhdm nha dau tu

1,600 6,000

Ty VND

1,500 4,000

1,400 . 2,000
I I I |
o l . I s l I I 3 ||'“
1400 | T bt b e A :
ekl A VL el
1200 ~2.000
1100 ~4.000
1,000 -6,000
0N IO IO O OB O O W0 O O 0 0 0”0 WO WwWwLMwn Lw ouv wOuvLWwn wuLWw wuwLWwon Lwuw Lw Lw Lw
N N N N N N N N N N N N N N N N N N N N NN N NN NN N
O O O O O O O O O O O O O O O O O O O O O O O o o o o o o
AN AN N N N N N N N N N N NN NN NN NN NN NN N NN N~
N~ TSN TSN TN TSN TSN TN TN YN TN TS TN YN YN T T Y T T YN T YN TN T Y Y Y N
— \ — \u —
S 2o =S80 309 =989 9 o O
N N oo O MO o»n O < S 9 < 10 O 10 1w w © ©O © O N N NI~ XY
©O O 00O © 000 o090 oco0oo09©9o0oo0o0oo© o0 oooo© o oo
mm Ty doanh EETO chuc trong nudc Ca nhantrongnuéc mENDTNN —Vnindex




DONG TIEN QUAY LAI THI TRUONG MG1 NOI
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Dong tién cla quy ETF (ty VND)
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« Trong khu vuc Chau A khdng bao gom Nhat Ban (Asia ex-Japan), Quy Co phiéu Han Qudc (Korea Equity Funds) thu hut 506 triéu USD, mUc cao nhat trong han hai ndm, nhd ky vong

kich thich tai khda tor Tong thong mdi Lee Jae-myung va gidm nguy cd tdng gia dau. Quy C8 phiéu An D6 (India Equity Funds) ghi nhan dong tién cao nhat trong tdm tuan, nhd lam

phat giam xudng 2,1% vao thang 6 (thap nhat trong hon 5 nam) do gia thuc pham giam, lam tang hy vong vé cat giam |di suat. Quy Co phiéu Pai Loan (Taiwan Equity Funds) va Quy

CoO phiéu Trung Quoc (China Equity Funds) cling ghi nhan dong tién tich cuc, vdi Trung Quoc dat hai tuanifi A lién tiép 1an dau tién ké tU dau thang 4.

« Cdc thj trudng mdi ndi, dic biét 13 A Rap Saudi, Han Qudc, An DO, va Viét Nam, dang thu hut dong tién ddng ké nhd céc yéu t6 dia chinh tri, chinh sach tién té, va ky vong kinh té

tich cuc, trong khi tam ly than trong van chi phoi cac thi truong phat trién.

e QuYy ETF thi truong Viét Nam trong thang 7 co su gia tang manh gan 1400 ty nhung dong tién rut ra cling gia tdng tuang Ung gan 1000 ty dong. Xu hudng gia dich cta cdc quy dau

tu dang ban rong trd lai trong nh*rng tuan cudi thang 7.




KHOI NGOAI GIA TANG GIAO DICH
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Gia tri mua ban khoi ngoai (ty VND)

-206.5
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= Giatrigiao dich cta khoi

ngoai vugt 5000 ty dong.

-218.6

-220.9
-251.7
-301.4

- JENTRIRNRN) : -
-402.8

-667.3
-802.8
-998.9
-1399.6

S g % g - -5 5 o5 5 oS5 o5 o oS o5 o o5 o o5 o5 oS5 oo oo o g’
- = e e e e e e D D T D N D N R T N T D |
I — — — 1 1 [ 1 1 I 1 1 I I 1 I 1 1 | 1 1 1 1 <C
< ! ! ! N 00 OO O Yo 0O O N 00 O T N O O 0o OO0 O o I

ch\l) E m - T = = = = = N N N N N N N 6 oo <

PLX HDC
MCH SHS
VIX DPM
KBC NLG
FUESSV50 =18

HAH
VCB

NVL
MWG

VIC
CTG
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Top CP khdi ngoai mua ban rong trong tuan (ty VND)

ngoai tang manh ké tu thang 7 trd di va giao dich cang nhiéu & nhirng phién thij truong bién dong manh vé chi sé. Cé phién moi chiéu mua béan cua khoi

Viéc nay kich thich dong tién khoi noi tang trudng theo day thanh khoan thi truéng chung dat ky luc

=  Khoi ngoai cd xu hudng ban rong trong 2 tuan cudi thang 7 va gia tang cudng do ban manh trong 2 phién cudi tuan vira qua tong cong han 4600 ty dong.

=  Trong tuan qua khoi ngoai ban rong nhiéu nhat nhom coé phiéu FPT (gan 14000 ty), HPG (gan 1000 ty), SSI (han 800 ty, CTG (-667 ty). Ngoai FPT ban rong lién tuc tU dau nam thi

nhom co6 phiéu SSI, CTG ban rong manh khi gia cé phiéu d& tang trudng manh. Phia mua rong khi nhan xuat hién VNM (411 ty), VCG (328 ty), VPB ( 297 ty).

=  Xu hudng giao dich cta khoi ngoai cd xu hudng ban dan nhdm co6 phiéu dd tang manh trong thang vira qua va mua dan lai mot s6 nhom co phiéu co tin hiéu tang trudng mdi. Tuy

nhién ap luc ban ra van nhiéu hon dang ké so vdi mdc mua vao.




TU DOANH MUA BAN BIEN BONG MANH ) OCBS

Gia tri mua ban Ty Doanh (ty VND) Top CP tu doanh mua bdn rong trong tuan (ty VND)
4,000 B TU doanh mua B Tyu doanh ban —Gia tri rong 2,000
28.6) EB ace I &35
3,000 1,500 (34.2) || VHM vee [ 3.6
47.9) " vee
) 000 1,000 TCB - 85.4

48.0 VIC
(48.0) TPB - 89.6

1000 500 (53.5) [ HAH
FUEKIVND - 102.3

64.1) 7 vl
O i 64.9) [ ssl P [ e
-1,000 -500 (191.4) VSC ves [ 128
-2,000 1000 28521 - Fuessvso [ 147.9
(325.5) VIB vix I 155.9
~3.000 1,500 4130 VPB MWG 279.5
(555.3) FUEKIVFS FPT 407.8

= Khoi tu doanh giao dich tdng manh trong tuan vira qua dac biét l1a cac phién giao dich cudi tuan. Xu hudng mua ban rong bién dong that thuong qua ti'ng phién. Tuy nhién co

thé nhan thay khai tu doanh mua rong nhiéu han la ban ra. O phién giao dich cudi tuan qua nhdm tu doanh cling mua rong gan 300 ty déng.

=  Trong tuan qua nhdm tu doanh ban rong manh VPB (443 ty). Pay la tuan thd 2 lién tiép nhdm tu doanh ban rong manh VPB. VIB cling ban rong manh 325 ty dong. Mot so c6
phiéu cling bi ban rong tuong doi nhu BSR, VSC, SSI, VCI, HAH.

=  Phia mua rong khoi tu doanh dang chud y mua rong FPT nhiéu nhat 407 ty dong, MWG mua rong 280 ty. Mot so c6 phiéu ngan hang mua rong dang chu y nhu MBB, TPB, TCB, ACB.




XU HUGNG PHAN BO DONG TIEN TRONG TUAN
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Ty trong phan bd dong tién

Phan nganh

Ngan hang

Bat dong san
Dich vu tai chinh

Cong nghé Thong tin

Hang & Dich vu Cong nghiép
Thuc pham va do udng

Xay dung va Vat liéu

Tai nguyén Cd ban

Hda chat

Ban Ié

pién, nudc & xang dau khi dot
Dau khi

0 t6 va phu tung

Hang ca nhan & Gia dung

Du lich va Giai tri

Vién thong

Truyén thong

Bado hiém

Y té

Ty trong CO phiéu co6 dong tién vao
dong tién manh

26.4% STB, MBB, SHB, VPB, OCB

21.5% DIG, DXG, NLG, NVL
24.2% SSI, VCI, FTS, HCM, VIX, VND

3.5% FPT, CMG, ELC

10.1% GEX, VSC, HAH, VTP, GMD
4.8% DBC, MSN, HAG, BAF
7.4% Cll, HHV, VCG

5.2% HPG, HSG, NKG

3.0% DPM, DCM, GVR

3.0% MWG, DGW, PET

1.5% POW, GEG, REE

2.6% PVD, PVS

1.4% HHS, HUT
0.9% TCM, TNG, PNJ
3.0% HVN

0.1% VGl

0.4% YEG

0.2% BVH

0.2% DCL, DBD

Sui'c manh dong tién

Dong tién trong tuan qua tap trung vao nhdm ngan hang nhiéu hon va chiém haon
26% tong gia tri giao dich thi truong. SHB la co phiéu dudc giao dich nhiéu nhat
bén canh VPB, TCB, HDB, MBB.

Nhom chi'ng khodn ghi nhan dong tién giao dich tang manh do yéu t6 chot i va

lUdt sdng manh nhdm co phiéu SHS, SSI, VIX, VCI.

Top c6 phiéu cd dong tién dot bién noi bat trong tuan qua: AGG, BSR, AGR, FCN,
CTG. Xu hudng dong tién dang chuyén dich sang nhom ha tang lién quan dau tu
cong va mot so co phiéu cd két qua kinh doanh tang trudng manh 6 thang dau
nam.
Co phiéu c6 dong tién vao gia tang
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TONG HOP KET QUA KINH DOANH 6 THANG CAC DOANH NGHIEP
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Ngan hang
Bat dong san

Thuc pham va doé udng

Hang & Dich vu Cong nghiép
pién, nudc & xang dau khi dot

Tai nguyén Cd ban
Hda chat

Xay dung va Vat liéu
Du lich va Gidi tri
Dich vu tai chinh
Cong nghé Thong tin
Vien thong

Dau khi

Ban lé

Hang ca nhan & Gia dung
0 t6 va phu tung

B3o hiém

Y té

Truyén thong

27
100
99
142
108
71
52
193
27
41
16

10

20
47
12
13
39
24
1046

155,264
231,907
132,793
181,431
240,582
72,053
115,794
100,164
22181
38,194
25,425

285,088

117,157
70,843
35,523
39,416
20,821

9,869

1,894,507

226,791
227466
146,235
187,160
238,261
90,168
129,277
107,066
25,754
42,843
30,526

309,265

131,479
68,445
43,827
42,248
21,623
10,924

2,079,359

46.1%
-1.9%
10.1%

3.2%
-1.0%
25.1%
11.6%

6.9%
16.1%
12.2%
20.1%

8.5%

12.2%
-3.4%
23.4%
7.2%
3.9%
10.7%
9.8%

118,250
16,296

18,447

20,003

11,493
8,352
6,603
7,308
9,467
7,059
4,718
4,300

5,657

2798
3,296

716
3,278
2 029
(343)

249,726

137,685
27,630
19,927
19,767
18,682
10,662

9,235
8,540
8,435
8,322
5,979
5,012

4,564

4,409
4,213
4,097
3,695
1,844

299

302,997

16.4%
69.5%
8.0%
-1.2%
62.5%
27.7%
39.9%
16.9%
-10.9%
17.9%
26.7%
16.6%

-19.3%

57.5%
27.8%
472.1%
12.7%
-9.1%

21.3%

P4 cd hon 1000 doanh nghiép trén ca 3 san cong bo
bdo cdo Igi nhuan 6 thdang dau nam. Nam nay cac
doanh nghiép tang truédng khong dong déu va cé mot
s6 nganh tang trudng am nhu dau khi, y te.

Cac nhom nganh I6n nhu ngan hang tang trudng Igi
nhuan d muc kha 16%. Cac nhom nganh hoda chat
tang trudng gan 40% dac biét la & cac doanh nghiép
dau nganh nhu GVR, DPM, DCM.

Cac nhom nganh Xay dung vat liéu, Vien Thong, ban

lé tang trudng kha.

Cac doanh nghiép noi bat 6 thang dau nam tinh dén

thdi diém nay: VIX, GEE, MBB, VPB, STB, VIC
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CHIEN LUGC PAU TU TUAN £ OCBS

Thi truong van trong xu hudng tang trung han tuy nhién ap luc diéu chinh sé tang dan khi két qua kinh doanh cac doanh nghiép quy 2 cong bd gan hét. Thi truéng co thé co

nhiéu pha diéu chinh va rung lac nhiéu han. Cac nhom c6 phiéu ngan hang, chirng khoan, héa chat, ban Ié dang dudc nha dau tu giao dich nhiéu nhat.
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.

3 MWG 75,000 13.1% 2,977 22.27 ) ’ L . L ) L o , A
= MWG dong cua mot s6 ca hang TGDD va DMX, uvu tien téi uUu hoa mang ludi cia hang va cai thien hieu 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.
= 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 td xuat khau, 2.000ha ca phé Arabica va thi diém nu6i 700.000 con ca tam tai Lao, du kién thu hoach vao than
4  HAG 16,000 18% 1,084  12.32 P ' ' ' J

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.




NGAN HANG TMCP SACOMBANK — STB (HOSE) OCRBS

Thong tin c6 phiéu Phan tich kY thuat N o |
Ngan hang TMCP Sai Gon Thuong Tin - 1D - HSX 048.00 H50.50 L47.40 €50.20 +2.50 (+5.24%) ® Thi trrdrng Dong civa | ~
4 ’ 4 2 -4 4 N N2 4 L L VOIIME 20 26-073M 05T OM et [ 50.20 |
Gid muc tidu 55 000 STB dAang c,o su: but p/ha unanh nén gia 47 ke(?A,dalAgan 1 the?ng e ] || .
qua len muc dinh mai tren 50. STB dang thiét lap xu hudng MA 200 close 0 38.2798 l,1‘Hn?”‘/!f/-----”“
% tang gia 16.9%  tang gid mdi vdi muc tiéu ti€p theo quanh vung 55-57. Cac NP
. ., i ba i€ ' 3 2 : . Nha b [
Vung gia mua 45,000 -47,000 Cljl bao ESl hlenv’qua¥~la| X4 h\u’o’?g tjang ve vAu‘dt qA,ua 7A,O v l.[-|.L-=-j_i__J_Lu_;_1.._lJ:J_ir..:;;[u.ﬁ_\_ L]#.L__‘:'fa-_l.f/-----]ﬂ
dau tu tiép tuc nam gilr STB va co thé mua them néu co phiéu [l""],.‘r it I’ ]
.7 \ x < 2 oA \ / \ (L | YT P l- 35.0
Gia dunglo 40,000  runglac vé quanh 47-48. Muc tieu trung han tu 1 — 3 thang la :.illLr‘ 1“ ‘{#!r;_{f;iz;l_f,,,_,... I
- ™ 32.5
A ) 2 e A @ @ \;/ ALY
Hoat dong k|nh doanh Cua doanh ngh|ep .‘\.'.M;:\ED12\26close9 -0.0202 1.1740 1.1943 L .‘ ——‘_ )
, N . , N - A . , s N . it ey o NNl N il
= Trong quy 1.2025, ngan hang STB dat Igi nhuan gan 2,900 ty dong tang truong 37% so vai cung ky. e
Vé muc tiéu kinh doanh ndm 2025, Sacombank d&dt k& hoach Igi nhuén trudc thué dat 14.650 ty ~ ~“""% o e
dong — tiép tuc duy tri téc d6 tang trudng hai con s6 trong chdng cubi cla giai doan téi cdcdu. .~ ==

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 2022 2023
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
. JN o, , . . . . , 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)

Thong tin c6 phiéu
Gia muc tiéu 40,000
% tang gia 14.4%
Ving gid mua 33,000 - 35,000
Gia dirng 10 29,000

Hoat dong kinh doanh ctua doanh nghiép

Phan tich ky thuat

TCB da tich Iy quanh vung gia 34 trong 3 tuan va vira ¢ phién
dot pha vé gia thiét 1ap dinh mdi quanh 36. TCB van dang trén
kénh gid tang trung han va chua xuat hién tin hiéu dao chiéu du
cac chi bao cho thay TCB dang & trong vung qua mua.

Gia TCB c6 thé dao dong quanh vung 35-36 mot thdi gian. Vung
mua mdi co thé md quanh 34,000-35,000. Muc tiéu tu 1-3 thang
la vung gia 40,000.

= Techcombank la moét trong nhfng ngan hang thudng mai Idn nhat thi trudng Viét Nam.
Techcombank lién tuc dudc vinh danh trong Top 10 Ngan hang Thudng mai Viét Nam uy tin, Top 100
Ngan hang Thé gidi, va nhiéu giadi thudng quoc té.

= VOn diéu Ié clia Techcombank dat 78,413 ty dong thudoc nhdm top dau. Hiéu qua kinh doanh ctia TCB
rat an tudng vdi Igi nhuan hang nam trén 20 ngan ty dong. Ty 1é CASA cla Techcombank duy tri ty Ié
tien gui khong ky han (CASA) cao nhat trong nganh 36%, gilp giam chi phi von va tang hiéu qua kinh
doanh. O chat lugng tai san, TCB duy tri ty 18 ng xau thap (1.1% ndm 2024) va ty 1é bao phl ngd xau cao
(113,94%) cho thay kha nang kiém soat chat lugng tin dung vugt troi.

= Theo ké hoach 2025, Techcombank dat muc tiéu Igi nhuén trudc thué dat 31,500 ty dong, tang 14,4%
so vdi nam trudc. Bé dat dudc két qua nay, Techcombank du kién tang trudng tin dung & mudc 16.4%.
Bén canh dog, Techcombank ciing trinh c6 dong phudng an phat hanh han 21.38 triéu c6 phiéu ESOP
vdi gia 10.000 dong/cd phiéu. Néu phat hanh thanh cong, von diéu |é sé tang Ién hon 70.862 ty

dong.

= Cau chuyén cla TCB hap dan nam nay nam & ké hoach IPO TCBS. Hién tai, TCBS cd von diéu lé
20,802 ty dong. Cong ty du kién chao ban 231,2 triéu c6 phiéu. Néu chao ban thanh cong, von diéu |é
cla TCBS sé tang |én 23.113 ty dong. TCBS hién do Techcombank sd hifu 94,07% c6 phan. Viéc IPO
thanh cong TCBS sé& mang lai Igi thé Idn cho TCB.

Ngan hang TMCP Ky thuong Viét Nam - 1D - HSX 035.15 H36.50 135.05 C36.25 +1.10 (+3.13%) rong Dong civa | S
~ L Volume 20 36.57M 17.574M ] - 36.25 |
MA 20 close O 34.7400 I“”“‘Ill[f
B, ‘,:* 7 y +
MA 200 close 0 26.8825 [1l' / 34.0
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N Ly i - .\/-'II S
PR AN ',.F\\U’ ra .II f—_ = R
_________________ Nl
25.0000
1ang 10 Thang 11 Thang Mu&i hai 2025 Théng Hai Thang 3 Thang 4 Thang Nam Théng Thang 7 Than 03

Von cht sd hitu 74,615 93,041 113,425
Vén didu 16 35049 35109 35172
Thu nhap |&i thuan 18,751 26,699 30,290
Lgi nhuan sau thué 12,582 18,415 20,436
EPS 3,510 5,131 5,729
Tilé CASA 44.3% 47.0% 34.3%
P/B 2.3 1.1 1.1
BVPS (VND) 21,151 26,259 31,927
ROE (%) 18.1% 21.7% 19.7%
NIM (%) 4.9% 5.7% 5.3%
LDR (%) 99.2% 109.2% 116.0%
Chi phi/ Thu nhap (%) 32.8% 30.1% 32.1%
Tilé ng xau (%) 0.5% 0.7% 0.7%
DUPhONgRREINAUng/NG 101 600 162.9%  157.3%

Xau

131,616

35,225
27,691
18,191
5,111
38.0%
0.7
36,990
14.8%
4.0%
112.7%
33.1%

1.2%

102.1%

147,940
70,649
35,508
21,760

3,041
35.9%
1.5
20,583
15.6%
4.2%
116.9%
32.7%

1.1%

113.9%

153,953
78,413
8,305
6,014
842
33.7%
1.4
21,425
14.7%
4.0%
123.2%
28.3%

1.2%

111.6%




CTCP THE GIGI DI PONG — MWG (HOSE) OCBS

Théng tin C6 phié,u Phén tIICh ky thuét CTCP Dau tu Thé gidi Di dong - 1D - HSX 070.50 H72.00 L69.70 C70.70 +0.20 (+0.28%)
., A \ \ v ~ < \ \ o 7/ A \ o 7 e | Volume 20 7.741M 7.52M I[. ﬁ
Gia muc tidu 75,000 MWG duy trllda tejng,vu’ng ch?c tu vung g!a 64vlen vung gla mdl 0o w0 T”‘q -
guanh 70. Cac chi bao ky thuat cho xu hudng tang trung han vai | -r.["“[.’-,-m.huf;!;:h ™ | ]L[m,@/
= ia A 2 ~ . s ~ T . ~ ittt ™
% tang gia 13.17%  muc tiéu gan nhat quanh 75. Gia 75 cling la dinh gia cao nhat I, “\;F_\f_,,l_’ru_!____IJL.,.,.%-____-;-- " [;IIT[;',;}_]'_%_'\ -----I‘_]_l._] T/./,/-ffﬂ|,[_.;‘_ 1
S 30 gitra na fi y&U t6 ¢ ban h trg va duding gia AP e AR e
Viing gid mua 64.000 - 66,000 vao glu’ia nanj 2022. VOl yéeu to co b,an Po ’Erd Ya ’du’o’ng,gla dang Iy Lyt S i
trong kenh tang trung han, MWG co thé trd lai dinh khang cu cl . ¥
Gia dung lo 59,000 v thiét 1ap dinh mdi quanh 80 trong tUf 1 d&n 3 thang tdi. 11. 4
® @ @ @ 44
A . 5 VA ~ | MACD 12 26 close 9 0.3473 1.7840 1.4367 o . / — -
Hoat dong kinh doanh cua doanh nghiép T e g T et
CTCP Dau tu Thé Gidi Di Bong (HOSE: MWG) vira cong bd ghi nhan doanh thu 5 thang ddu ndm 2025 dat R — L=
61.229 ty dong, tang 13% so vdi cung ky nam 2024 va hoan thanh 41% ké hoach doanh thu ca nam. bay TN TN T N N T /f“ _____________ 10000
la két qua kinh doanh kha qua trong boi cdnh nganh ban |é dang canh trannh gay gat va xu hudng tiéu a0 Tt e 2om mawe Tews | mass memmn  mews  mews | el ©

dung dang chirng lai.

= Chudi Thé Gidi Di Pong (TGDD) va Dién Mdy Xanh (PMX): dat doanh thu 41.000 ty déng, ting 11% so 020 el emeE 20 20 20
v@i cung ky. Riéng thang 5/2025, doanh thu dat 8.400 ty dong, mUc cao nhat ké tU sau Tét Nguyén Doanh thu (ty VND) 108,546 122,958 133,405 118,280 134,341 36,135
Pén. Cac nganh hang chu luc nhu dién thoai, may tinh bang va laptop ghi nhan muc tang trudng an Lgi nhuan (ty VND) 3,918 4899 400 168 3722 1,546
tugng tU 20% - 50% so vdi cung ky, nhd nhu cau cong nghé cao va chién lugc kinh doanh hiéu qua. Lgi Nhuan G8p (ty VND) 23,954 27,632 30,862 22,521 27,499 7,200
MWG chtl dong td chic cac budi sale lién tuc kich cau tiéu dung va diéu nay tao hiéu ¢ng thu hut Chi phi I4i vay (ty VND) (594) (674)  (1,362)  (1,448)  (1,137) (323)
khach hang va tang trudng doanh thu. KLCP DLH (triéu CP) 453 713 1,464 1,463 1,462 1,462

= Chuoi Bach Hda Xanh (BHX): dat doanh thu 18.900 ty dong, tang 19% so vdi cung ky, dan dau vé toc  VCSH(ty VND) B AUsEE ZHRRE ZREE0 2R 2
do tang trudng trong cac chuodi kinh doanh cia MWG. Tang trudng dugdc thuc day bdi hai nhom TGng Tai San (ty VND) 46,031 62971 55834 60,111 70,438 72,679
nganh hang chinh: thuc pham tugi song va hang tiéu dung nhanh (FMCG). Chuoi dd md& mdi 410 clfa Book Value 34160 28578 16,349 15963 19,232 20,290
hang, vuot ké hoach dé ra (200 - 400 clfa hang), vdi han 50% clfa hang mdi tap trung tai khu vuc EPS 8,644 6870 2,801 15 2,545 2,985
mién Trung. Cac clfa hang mdi dat Igi nhuan duadng & cap db clra hang sau khi trt chi phi van hanh ROE 25.3%  24.0%  17.1% 0.7%  13.2%  14.7%
tru’c tlép ChU6| BHX sé I3 Ch06i chu |UC cla MWG trong thaoi gian tdi va déng gép doanh thu quan Vay Ngan Han (ty VND) 15,625 24,647 10,688 19,129 27,300 26,222
trong. Vay Dai Han (ty VND) 1127 _ 5,901 5,985 _ _

= MWG hién dang sd hifu 1.015 clfa hang TGDD (bao gom Topzone), 2.025 clfa hang PMX, 2.180 cUa Téng Ng vay (ty VND) 16,752 24,647 16589 25114 27,300 26,222

hang BHX, 326 nha thudc An Khang, 62 clfa hang AVA Kids va 107 cra hang Era Blue. NG Vay/VCSH 108.2%  120.9%  69.3%  107.5%  97.1%  88.4%




CTCP HOANG ANH GIA LAl — HAG (HOSE) OCBS

Thong tin c6 phiéu Phan tich ky thuat
HAG U’ Lj'dt kh 5 e N . 7 t, h |~ 13 14 \ t \ d_, h CTCP Hoang Anh Gia Lai- 1D - HSX 014.10 H14.85 113.95 C14.85 +0.95 (+6.83%) ® Thi trurrng Déng cia
Gia muc tiéu 16,000 o VUa vUoL qua khol viing gia tich 1y 15-14 Va tao ving din amameo gz | -
mal gan 15. Pay la muc tieu ngan han ma chung toi thiét lap MA 200 close 0 12,232 | i {Il Jh[
% tang gia 12.4%  trudc do. Céc chi bao ky thuat van trong trang thai tich cuc vdi i "'hp‘]‘*bg/lf”'iﬁm]uu L
A ~ N \ o e ’ ~ N N —_— | ", N I 521 rrom | vyt 1 /
Viing gid mua 13,000 - 13,300  RS! trén 50. MACD da hoan thanh giai doan tich Iy va hinh T x[,]/"fifﬂjhmq.fmi'f"[”' o l"‘\1}']l.zl],./
thanh dgt tang mdi. BOng Iuc cua HAG hién van manh va chua ] j‘llli' P a e S
Gia dung lo 13,000 thay tin hiéu dao chiéu. Chung t6i ndng muc tiéu clia HAG Ién *#i!'ﬂ‘i""ﬁ"“‘i]“’;;‘;';;--m.lf’”/ .
vung gid 16 va co thé hudng dén 17 tu 1 dén 3 thang tdi. _ | l
® ® ®
Hoat dong kinh doanh cua doanh nghiép é_'_l',ff(fi-o{f?f o TN et G —_
= HAG da co thdi gian tai cau trdc va xr ly ng hiéu qua trong thdi gian qua. Hoat dong kinh doanh dang oo
_ / A « A 9, < /e . A o o« N A ) D 7 \: F S\l ,14—;:1.216? “ \I‘VF\""\,/"I\\ ‘\‘ y AL T 1\"’!\\.\_ AN\ — /,.-'“"“ﬂ AV ake o /_,/‘\/\ \J
dan co dau hieu khai sac vai Igi nhuan nam 2024 tiép tuc duy tri len 1000 ty dong. Quy 1.2025 HAG (& i AL et
dat doanh thu 1,380 ty dong va Igi nhuan 341 ty. Nam 2025, HAG dat muc tiéu doanh thu 5,500 ty Tagio Tl Tl W el Tl Tame  Tamtn  Tage  Twng?  Thy O

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

Cong bo chiso PMI
Dich vu cubi cung cua
S&P Global (thdng 7), du kién
phan anh suUc khde cluia nganh
dich vu sau d{f liéu viéc lam
yéu kém tuan trudc

S

HOi nghi thugng dinh
Trung Quoc-ASEAN tai
Bac Kinh, thdo luan vé hdp tac
kinh té va thuong mai, co thé
anh hudng dén cac hiép dinh
thuong mai khu vuc.

Cong bo chi so PMI
Dich vu khu vuc dong
euro (thang 7), du kién
cho thay su phuc hdéi cham cua
nganh dich vu sau cac han ché
COVID-19 trudc do.

&

B cao chi so ISM Dich vu
“=—  (thang 7), mo0t chi bao
quan trong vé hoat dong kinh té
phi san xuat, du kién anh hudng

dén ky vong |ai suat Fed.

Bao cao can can thudng
mai thang 6, du kién cho
thay tham hut thugng mai tang do
tac dong tu cac chinh sach thué
quan mdi ctia Tong thong Trump.

Ngan hang Trung udng
@ chau Au (ECB) cbng bo
bién ban cudc hop chinh sach tién
té gan nhat, cung cap manh maoi vé
kha nang diéu chinh 13i suat trong
boi canh lam phat 6n dinh.

OCBS

T

Bdo cao tin dung tiéu Cong bo k& hoach kich thich
dung thang 6, cung cap kinh t& mdi, tap trung vao ho
thong tin vé xu hudng chi tiéu va trgd cac doanh nghiép nho va
ng hd gia dinh, anh hudng dén tam vUua, nham doi pho vdi suy thoai kinh

ly thi trudng ching khoan. té toan cau.

Plc cong bo di liéu san
xuat cong nghiép thang 6,
phan anh suc khode cua
nén kinh té I6n nhat chau Au, anh
hudng dén dong EUR.

Ngan hang Trung udng Nhat

Ban (BoJ) cong bo bién ban

cudc hop chinh sach tién té
gan nhat, co thé lam rd ké hoach that
chat chinh sach trong bdi canh dong
JPY yéu.

&




LICH SU’ KIEN TUAN &) OCBS

NOi dung su kién Loai Su kién

Ngay GDKHQ Ngay DKCC Ngay thuc hién

1 OCB HOSE 8/8/2025 11/8/2025 Thudng co phiéu, ty 1€ 100:8 Thudng co phiéu

2 CEO HNX 7/8/2025 8/8/2025 Tra co tlic nam 2024 bang co phiéu, ty [€ 100:5 Tra co tlc bang co phiéu
3 HAH HOSE 7/8/2025 8/8/2025 Tra co ti'c nam 2024 bang co phiéu, ty 1€ 100:30 Tra co tu'c bang co phiéu
4 HAH HOSE 7/8/2025 8/8/2025 28/08/2025 Tra co ti'c nam 2024 bang tién, 1,000 dong/CP Tra co tuc bang tién mat
5 ACV UPCoM 7/8/2025 8/8/2025 Tra co tuc bang co phiéu, ty 1€ 100:64.58 Tra co tu'c bang co phiéu
6 BKC HNX 7/8/2025 8/8/2025 Thudng co phiéu, ty 1é 1:1 Thudng co phiéu

7 NNC HOSE 7/8/2025 8/8/2025 29/08/2025 Tra co ti'c nam 2024 bang tién, 1,000 dong/CP Tra co tlc bang tien mat
8 TIP HOSE 7/8/2025 8/8/2025 15/08/2025 Tra co tuc dot 2/2024 bang tién, 400 dong/CP Tra co tuc bang tién mat
9 ITD HOSE 7/8/2025 8/8/2025 Tra co ti'c nam 2024 bang co phiéu, ty € 100:7 Tra co tic bang co phiéu
10 DPM HOSE 7/8/2025 8/8/2025 Thudng co phiéu, ty € 100:73.7476 Thudng co phiéu

11 DBC HOSE 7/8/2025 8/8/2025 Tra coO t'c nam 2024 bang co phiéu, ty 1€ 100:15 Tra co tu'c bang co phiéu
12 SSC HOSE 6/8/2025 7/8/2025 29/08/2025 Tra co tuc dgt 1/2024 bang tién, 2,000 dong/CP Tra co tUc bang tién mat
13 BRC HOSE 5/8/2025 6/8/2025 20/08/2025 Tra co tlic nam 2024 bang tién, 1,200 dong/CP Tra co tuc bang tién mat
14 ClI HOSE 5/8/2025 6/8/2025 Thudng co phiéu, ty 1€ 100:14 Thudng co phiéu

15 MIC HNX 4/8/2025 5/8/2025 Trad co tic bang co phiéu, ty 1€ 100:55 Tra co tu'c bang co phiéu
16 TNC HOSE 4/8/2025 5/8/2025 25/09/2025 Tra co tiic nam 2024 bang tién, 1,600 dong/CP Tra co tlc bang tien mat
17 NBC HNX 4/8/2025 5/8/2025 15/08/2025 Tra co t'c nam 2024 bang tién, 500 dong/CP Tra co tuc bang tién mat
18 VID HOSE 4/8/2025 5/8/2025 19/08/2025 Tra co ti'c nam 2024 bang tién, 500 dong/CP Tra co tuc bang tien mat
19 VFG HOSE 4/8/2025 5/8/2025 20/08/2025 Tra co tuc dgt 1/2025 bang tién, 1,000 dong/CP Tra co tuc bang tién mat
20 PDR HOSE 4/8/2025 5/8/2025 Tra co t'c nam 2024 bang co phiéu, ty 1€ 100:8 Tra co td'c bang co phiéu
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