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MY : FED BAT DAU NGI1 LONG NHUNG HUGNG DI TIEP THEO PHU THUOC VAO LAO DONG VA LAM PHAT <) OCBS

Phuc hoi cé chon loc: GDP Q2 manh nhung nhiéu yéu t6 do dich chuyén nhap khau/ton kho; trong khi d6 lao dong suy yéu la cu huych chinh khién Fed d& va co thé ti€p tuc ndi Idng (chu ky cat 13i da bat
dau). Kich ban cd sd: néu bao cdo viéc lam thang tiép theo ti€p tuc yéu va lam phat 16i duy tri xu hudng ha/on dinh quanh ~2.5—-2.8%, Fed co6 thé thuc hién thém 1-2 lan cat 25 bp trong vai thang tdi — diéu
nay sé kéo Igi suat ngan han xuéng, lam diu USD va ho trg tai san rui ro. Ngudc lai, néu lam phat bat lai hodc viéc lam bat ngd manh, Fed sé tam di‘ng; két qua la thi trudng sé tiép tuc trai qua giai doan bién
dong cao khi can bang giilra rai ro lam phat va rui ro suy yéu tang truéng.

GDP manh hon 6 Q2 nhung yéu to ky thuat Idn Lam phat ha nhiét nhung van chua roi xa muc tiéu — Fed hanh dong than trong
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«  GDP manh hon é Q2 nhung yéu to ky thuat Idn. Q2/2025 dudc diéu chinh Ién +3.8% (annualized),
phan Idn do gidm nhap khau va chi tiéu tiéu dung, nén dong luc noi tai chua thuc su virng. 6% 1,200
e  Thi trudng lao dong dang suy yéu — ap luc cho Fed néi l16ng thém. Céc chi bdo viéc [am gan 900
day cho thay tao viéc Iam cham va tuy dan xin trg cap cd gidm so vdi ddy, buc tranh tong thé van 4%
nghiéng vé suy yeéu. 600
V4 LW, X N\, e o N \ n n 2%
« Lam phat ha nhiét nhung van chua roi xa muc tiéu — Fed hanh dong than trong. PCE/core PCE 300

on dinh quanh ~2.6—2.7%; CPI thang 8 & khoang 2.9% y/y, tao "khoang an toan” nhung cling la ly
do khién Fed tién hanh cat nho co diéu kién.
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TRUNG QUOC: BOM THANH KHOAN NHUNG TIEU DUNG VA BAT PONG SAN VAN KiM CHAN TANG TRUGNG <) OCBS

Xuat khau va mot s6 nganh cong nghiép van dong gop cho ting truédng, nhung cau noi dia — dac biét tiéu dung va dau tu tu nhan — con yéu, trong khi khai bat dong san tiép tuc qua trinh tai cau trdc (ap
luc Ién thanh khodn va niém tin). Bac Kinh/PBoC dang uu tién ho trg thanh khoan cé muc tiéu (inject liquidity, MLF/14-day repo), tranh kich thich dai tra dé khong khai lai rdi ro tai san, dong thdi phoi hgp
v@i cac bién phap khuyén khich tiéu dung dich vu. Néu tiéu dung va ban 1é khong cai thién trong 4—8 tuan tdi, kha nang tang truédng 2025 sé& ha nhe so véi muc tiéu — PBOC c6 thé md rong cac bién phap tin
dung c6 chon loc hodc giam RRR nho vao Q4 thay vi ha manh lai suat nén. Ngudc lai, néu chuoi gidi phap kich cau dich vu va giai quyét ng bat dong san cd tién trién, tdng trudng co thé on dinh quanh muc
du bdo (khoang giita 4—5%). Theo ddi sat: (i) so liéu ban 1é & cong nghiép hang thang, (ii) dién bién PPI/CPI, va (iii) toc d0 & quy mo6 cac khoan bam thanh khoan/MLF ctia PBoC — chung sé quyét dinh liéu
chinh sach chuyén tur "ho trg cé chon loc” sang ndi Idng rong han hay khong.

PBOC giif chinh sach linh hoat — bam thanh khoan nhung than trong vdi lai suat Tiéu dung va san xuat chirng lai
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« Tiéu dung va san xuat chirng lai. So lieu gan day cho thay san xuat cong nghiép va doanh so ban
|é suy yéu (diém vao thang 8), lam giam do bén cua da tang trudng ngan han.
- Ap luc giam phat cong nghiép van hién hiru. PPl con & vling yéu nhung cé dau hiéu diu bét nhd  _qoy 10

can thiép vao “price wars"; rui ro giam phat chuoi cung van la van de. V

«  PBOC giilr chinh sach linh hoat — bodm thanh khoan nhung than trong v@i lai suat. Ngan hang
trung uUong cam két ho trg tang trudng bang cong cu dinh hudng thanh khodn (bdm repo/MLF) va  _559 0
phoi hdp vdi chinh sach tai khda, trong khi duy tri céc 1&i suat chinh @ mdc on dinh. % ~
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CHAU AU: ON PINH MONG MANH — LAM PHAT VE GAN MUC TIEU NEN ECB GIU THAN TRONG QOCBS

“on dinh nhung dé ton thudong”: lam phat vé gan muc tiéu cho phép ECB tam dirng chinh sach that chat, tuy nhién nén tang tang trudng van mong va phan hoa (Plc/Tay Ban Nha/Phap di chuyén khong
dong bg). Hé qua la ECB nhiéu kha nang gil 1di suat 8 mudc hién tai trong ngan han, chi hanh dong (cat hay ndi Idng) khi cé bang ching ré rang vé sut giam tang trudng lan rong hodc khi lam phat kéo dai
dudi muc tiéu. Trong kich ban rdi ro — néu don dat hang xuat khau giam sau, gia nang ludgng bién dong hodc bién co chinh tri [lam xdi mon niém tin — khu vuc c6 thé nhanh chdng chuyén tU “on dinh” sang
“suy giam” va budc tdi ca chinh sach tién té 1an tai khéa phai ph6i hdp manh mé. Vé thi truédng, nha dau tu nén chuan bi cho bién do bién dong Igi suat va ty gia cao han, uu tién theo ddi: HICP hang thang,
PMI nganh ché tao/dich vu, va cac tin tdc vé thuodng mai/nang lugng.

Lam phat quanh 2% — ap luc chinh sach giam Tang truédng phan hoa — tong thé yéu, mot vai chi bao cai thién cuc bo
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« Lam phat quanh 2% — ap luc chinh sach giam. Flash HICP va so liéu Eurostat cho thay lam phat
khu vuc duy tri ~2.0-2.1%, lam giam nhu cau hanh dong khan cap tu ECB.

« Tang trudng yéu va phan hoa giira cac nén kinh té. PMI tong hdp ghi nhan mudc tang yéu (vugt 10 o
ngudng ma rong nhung con mong manh); Buc cé dau hiéu cai thién trong khi Phép van suy yéu —
ti'c dong luc ndi vung khong dong déu.

- ECB giir 1di on dinh — chinh sach dir liéu-tri gia, rai ro ngoai sinh con cao. Hoi dong ECB d3 gilf 39 _10%
nguyén ba muc Idi va nhan manh tiép can "meeting-by-meeting”; quyét sach tiép theo sé phu Y Y ¥ ¥ Y Y e e o 2 9 9 ¥ 3 T T T T v w0 w0
thudc chat vao chudi HICP, viéc lam va tin hiéu bén ngoai (ndng lugng, thudng mai). 5 2 9 3 3 ¢ 5 9 9 3 QS5 9L N2 S 5 0@ 85
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NHAT BAN: PHUC HOI MONG MANH — LAM PHAT VAN NONG, SAN XUAT SUY YEU VA CAN NHAC TANG LAl ) OCBS

Phuc hoi ky thuat nhung dé ton thuong: lam phat do thi van é mudc trén muc tiéu tao ap luc cho BOJ phai can nhac ndi long it han — tham chi c6 kha ndng tang 1ai néu dir liéu gia tiép tuc bén virng — trong
khi hoat dong san xuat yéu di lam giam d6 bén cla tang trudng. Kich ban cd sd: BOJ sé duy tri than trong — gilf 1i on dinh trong ngan han nhung san sang that chat trng budc (mot hodc vai 1an tdng nho
cudi nam) néu CPI 16i va chi s6 gia dia phuadng ti€p tuc virng; ngudc lai, n€u san xuat va xuat khau suy yéu sau han, BOJ c6 thé tam dung cadc budc that chat. Trong tam theo ddi dé cap nhat kich ban:
CPI/core-CPl hang thang (Tokyo & toan quoc), PMI san xuat/ddn hang xuat khau, va phat biéu/bién ban BOJ vé ludng va rui ro bén ngoai.

GDP Q2 dudc chinh Ién, tao diém sang k{ thuat
San xuat con yéu trong khi dich vu giitr nhip — btrc tranh hai mau
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« Lam phat 16i @ Tokyo van trén 2% — gilr ap lu'c chinh sach. Gia ca cot 16i tai thd do duy tri ~2.5% < go//"
y/y, khién BOJ khd bd qua ap luc gia du cd xu hudng ha nhe. 10 N 52/
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«  San xuat co hep con dich vu tiép tuc hé trg — bid'c tranh hai tdc dd. PMI san xuat gidm dudi 50 -10%
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DIEN BIEN THI TRUGNG QUOC TE

Tu dau nam

&) OCBS

Gold
WTI/USD
Bitcoin
Dow Jones
S&P 500
Nasdaq
GP100
DAX

CAC 40
Euro Stoxx 50
Nikkei 225
Shanghai
Hang Seng
Vnindex
Set 50
VND/USD
DXY

3,768.66

65.19

109,371

46,247
6,644
24,504
9,285
23,739
7,871
5,498
45,355
3,828
26,128
1,661
826
26,410
98.15

2.3%
4.5%
-5.5%
-0.2%
-0.3%
-0.5%
0.7%
0.4%
0.2%
0.7%
0.7%
0.2%
-1.6%
0.1%
-1.1%
0.1%
0.5%

10.9%
1.6%
-2.8%
1.5%
2.5%
4.0%
0.3%
-1.3%
1.6%
1.9%
6.7%
0.7%
3.7%
-0.7%
1.1%
0.1%
-0.1%

43.6%
-9.1%
17.2%

8.7%

13.0%
16.6%
13.6%
19.2%

6.6%
12.3%
13.7%
14.2%

30.3%
31.1%
-8.9%

3.7%
-9.5%

41.8%
-4.4%
66.4%
9.3%
15.8%
22.5%
11.6%
21.9%
1.0%
8.5%
13.9%
24.0%
26.6%
28.6%
-9.8%
7.4%
-2.3%

= Tuan qua, thi trudng ching khoan My ghi nhan su bién dong nhe, vdi cac chi so chinh két thuc & muc giam nhe sau khi dat ky luc vao dau tuan. Binh luan cua

Chu tich Fed Jerome Powell vao thi Ba cho thay Fed cd thé cat giam |&i suat cham hon du kién, lam tang ap luc lén Igi suat trai phiéu va co phiéu nhay cam

vdi 1ai suat nhu cac thanh phan trong Dow (nhiéu cong ty cong nghiép va tai chinh)

= Thjtrudng chiring khodn Viét Nam di ngang va dong ctfa gan vdi ngudng 1660 cua tuan trudc. Thanh khoadn chung cua thi trudng tiép tuc suy giam nhung toc

do cham lai. Gid vang thé gidi trong tuan tang manh khoang 2.3%, dat mUc cao nhat moi thoi dai mdi khoang 3,768 USD/ounce. Su tang gia nay tiép noi da

tang manh tU dau nam (gan 44%), phan anh vai tro ctia vang nhu mot tai san trd an an toan gitfra boéi canh kinh té toan cau bat 6n.. Gia Bitcoin ngudc lai diéu

chinh manh mat han -5% vé dudi 110 ngan USD do thj truong crypto tong thé lao doc, vdi han 1,6 ty USD vi thé bi thanh ly chi trong vai ngay. Du co su phuc

hoi nhe vao cudi tuan nha dif liéu lam phat PCE 6n dinh, tam Iy nha dau tu van than trong.







FED CAT LAI SUAT - VND CO THE BOT AP LUC TRONG NGAN HAN 0 OCIBS

Buc tranh tién té trong nudc la “ndi long co kiém soat”: Fed cat 1ai d& giam bdt ap luc DXY, nhung USD/VND van neo & muc cao vi nhu cau USD noi dia va chénh Iéch 13i suat con Idn; do dé NHNN phai vira duy
tri bdm rong dé on dinh thanh khoan, vira can thiép FX c6 chon loc dé ngan ty gia bung phat. Néu Fed thuc su cat i nhu thi truong dang dinh gia, ap luc 1én USD/VND c6 thé giam dan — tao diéu kién cho
NHNN thu hep can thiép. Ngudc lai, n€u dif lieu My bat ngd manh, DXY bat lai va sé gia tang rui ro Ién ty gid va du trif ngoai héi. Theo déi sat ba chi bao: (i) dien bién DXY & bao cdo viéc lam/PCE MY, (ii) muc

bam/hut OMO va khoi lugng ban ngoai té ciia NHNN, va (iii) gia USD tai cac kénh ngan hang/tu do — sé

«  DXY ha nhiét sau Jackson Hole, thi truong tang dat cugc Fed cat lai. Sau phat biéu cta Cha tich
Fed tai Jackson Hole va loat s6 liéu lao dong yéu, thi truGng nang xac suat Fed bat dau ha l&i vao
thdng 9 — khién DXY diéu chinh gidm tir dinh thang 8.

« USD/VND van dao dong & vung cao do cau USD va chénh léch 13i suat. Gia USD giao dich tai cac
ngan hang thudng mai va trén thi trudng tu do neo 8 muc cao (khodng 26.1-26.8 tuy kénh), phan
anh nhu cau USD manh (thanh toan, nhap khau, FDI/T+0) va khoang cach 14i suat so vdi My. Dien
bién nay chua bi ddo chiéu ngay ca khi DXY suy giam.

«  NHNN duy tri can thiép thanh khoan - bdm rong OMO. NHNN van diéu tiét thanh khoan tich cuc
(vra c6 cac phién bam rong, vira linh hoat hut/day qua OMO) dé neo 13i lién ngan hang & vung an
toan;

DXY ha nhiét sau Jackson Hole, thi truong tdng dat cugc Fed cat 13i.
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quyét dinh cudng do can thiép va kha nang on dinh ty gia trong thai gian tdi.

NHNN duy tri can thiép thanh khoan - bdm rong OMO.
Ban vi: Nghin Ty VND
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USD/VND van dao dong & vung cao do cau USD va chénh léch 13i suat. bon vj: VND/USD
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LAI SUAT PUQC KIEM SOAT — THANH KHOAN MANH ME, THI TRUONG CO LUC BIEN DONG NHUNG ON DINH LAI p) OCRBS

Bdm rong bang cong cu REPO va ngung hut Bill
nham o6n dinh 1ai suat lién ngan hang ¢ muc hop ly,
ho trg giai ngan tin dung va giam chi phi von cho nén
kinh té. Thanh khoan hé théng duy tri manh giup on
dinh tam thdi, song ap luc tur bién dong ty gia va nhu
cau USD van hién hitru. NHNN budc phai can doi giira
muc tiéu ho trg tang trudng va quan ly rdi ro lam
phat nhap khau.

« NHNN tiép tuc bdm rong Repo, ngirng phat
hanh tin phiéu — TU dau thang 8 va tiép tuc cac
tuan sau dé bam rong thém hang chuc nghin ty
bang nghiép vu mua ky han thay vi phat hanh tin
phiéu.

« Lai suat lién ngan hang bién dong nhung dudc
kiém soat tot — Cac phién giao dich gan day ghi
nhan |&i suat qua dém tang dot bién theo bién
dong ty giad, nhung nhanh chdng ha nhiét vé vung
3,5—-4,0%. Dien bién nay cho thay vai tro can
thiép chui dong ciia NHNN.

« Mat bang lai suat huy dong thap, chénh léch
gitra cac nhom NHTM — L3i suat huy dong ky
han ngan ti€p tuc 6n dinh quanh vung thap, tao
du dia gidm chi phi von cho doanh nghiép. Tuy
nhién, mot s6 NHTM nhd d3 diéu chinh tang nhe
14i suat huy dong dé canh tranh, trong khi nhdm
NHTM quéc doanh van gilf mdc thap nham ho trg
tin dung.

NHNN tiép tuc bdm rong Repo, ngirng phat hanh tin phiéu
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B Repo (trai - ty VND)
—Lai suat Repo (%)
—FFR trung binh

m Tin phjé’u (tréi-ty VND)
—L3&i suat tin phiéu (%)

Lai suat lién ngan hang bién dong nhung dudc kiém soat tot
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Mat bang lai suat huy dong thap, chénh léch giira cac nhom NHTM
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Po6 thi ngay VN-Index

VN INDEX - 1D = 01666.68 H1671.43 L1657.94 C1660.70 -5.39 (-0.32%)

EB 20 2 1662.61 1700.66 1624.57 e R — —_—
..ri/.* J'T*r.l *.-—***
o “ I'rTJ'__ BN
P ~ —
— 'TT .___..-'" .;___.-'-.
_~ [ | o
-~ ™ i ! l ___.,-'-"' //
-ifr-i. * __!- J,—'"J
:-T -fi’ i o ——
L - e
[ & - —
- ,xf
——R g
) o - _H‘-.r-_':',_-J-- . - -J_d_..-""}ff
™ > "":—++- e, _tee"H B
L I M . S———
'i;l =
* ._\_\__...*— :-!.J-- . . — f.-.____,.
S
ey
MACD 12 26 close 9 12.41 1813 N e —
B -

__-----._-__.-l.ll__,-ﬂ-" _--;- -_ - R ——— ) | | B om R — — ] mmE -- =agg e

RSl 14 SMA 14 54 84 ..-f_x“-“"’ﬂ\-«—"'f"_ 1 .
_.,-r-\_\___,-/'r-‘- Ill | — - - | .
Jﬂﬂf’m_\ﬂ\/_ﬁf’_df 'n,_,__\/’/_ \/‘_ \/_///\

I(_,’_/ "'H\_/-:-'—‘—\-

T
Thang Mam 16 Thang & 13 Thang 7 14 Thang Tam 14 Thang 9 16

40.00

’5.72

80.00

Thang

40.00

o]

Thanh khoan dat dinh cao nhat

03/28/2025 NG
05/09/2025 NG
05/16/2025 NG
05/23/2025 NN
06/20/2025 NGNS
06/27/2025 NG
07/04/2025 NG

1,800 60,000
(-
o
1,700 =
)
50,000
1600
1,500
40,000
1,400
1300 30,000
1,200
20,000
1100
1000
10,000
900
800 0
Lo 0 W0 1w un w O O LW 0N IO 10O IO 10 10 u 10 un wuw w
N AN N N N N N «N AN N N N N N N N N N
O O O o o O O o O O 0O 0O OO0 OO0 0 O o O
N AN N N N N AN AN N N N N N N &N &N N
~~ e e ~ T~ N~ TSN TSN SN TN TSN TN YN Y Y
SE3C 293 582 cT8589838¢9¢9
o F YIS F S 5 © O NN O g 00 Do D O
o o © o o o S o O © ©O oo o O oo o o o

09/26/2025

B Gig tri giao dich trung binh 1 thang (D) —|ndex déng ctra (D

N

= Chiso6 Vnindex trong tuan cudi thang 9 da phuc hoi theo chi bao ky thuat khi dudng Index rai vé ho trg manh quanh 1610. Mdc phuc hoi d nhip sdng nay cham han

so vdi dgt dau thang 9 va cd xu hudng di ngang tich I{y. Pay la giai doan thij trudng tich Iy va mang tinh trung tinh khi nha dau tu cho dgi thong tin nang hang thi

trudng cong bo vao dau thang 10.

= Nhom Vingroup cd VIC dat mdc dinh cao mdi vugt 160 trong khi VHM, VRE, VPL hoi phuc nhe sau dgt sdng giam han 5%. Gia VIC cd nhip tang manh nhat trong vai

tuan gan day han 10% va kha nang dang hudng vé moc 200 trong cac tuan sap tdi. Cac blue chip khac hau nhu di ngang tham chi gidm nhe. VCB hoi phuc nhe sau

khi giam dén -12% tu gia 70. FPT tao ddy sau dudi 98. Nndm Viettel tiép tuc tich 10y di ngang & tuan thd 3 lién tiép.

= Nhdm co phiéu bat dong san va xay dung, ha tang dang chu y nhat tuan qua vdi kha nhiéu co phiéu noi bat Cll tang hon 15%, hay HDG, LCG, HDC, PDR, FCN déu

tang trén 5%. Pay la 2 nhdm nganh thu hudt dong tién tot nhat trong boi canh thi trudng dang suy gidm thanh khodn chung.




CHIEN LUQC CHO TUAN MO ) OCBS

= DO thjtuan chi bao tuan thu 5 di ngang lién tiép véi do doc cla dudng Vnindex dang yéu dan tuy nhién mudc do diéu chinh khong Idn 1am cho thay su giang co gilra

bén mua va bén ban. Dong tién cd suy yéu nhung van & muc trén trung binh va san sang luan chuyén vao cac nhdm nganh cé thé mang lai Igi nhuan ngan han.

= Trang thai tam ly thi trudng hién tai @ mdc trung tinh va dang trong trang thai tich 10y chd dgi thong tin ho trg. Nhin vé boi canh chung thi truéng van lac quan vi
vay tuan sau thi trudng co nhiéu ky vong tang trudng kha hon vdi nhiéu kha nang tin vui sé dén trong ky danh gia nang hang sap tdi. Vung ho trg gan nhat sé dat
quanh 1610-1620 — ndi s& hoi tu nhiéu luyc mua bat day. Cac nhdm nganh uu tién nam gilf hién tai van uu tién nhdm ngan hang, chi'ng khoan. Cac nhom nganh nhu

bat dong san, xay dung, hda chat cd thé giao dich ngan han.

VN INDEX - 1W = 01656.66 H1671.43 L1616.02 C1660.70 +2.08 (+0.13%) r;”f’ ML,I’C d'6 hung phé'n thi tru’\dng

BE 20 2 1493.96 1778.30 1209.62

| .
'Th-*‘r‘*,"*_‘f”ﬁ o L — . RS| 55.70
_ N B _..,_5;-"72?5_ wﬁg MACD 12.41
= L I R s SHM——— | | [ | | | | 15.11 ME] 59 44
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PE thi trudng hién quanh 15 thap hon giai doan 2022 Chu ky thang 9,10 nam nay duy tri da tang trudng cac nam 2014 - 2021
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22 ) . l .
. oo o o
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—PE ——VNI-TB 7 nam Can dudi Can trén mThing 9 ®Thang 10

= PE thj truong hién dang dao dong tich Iy quanh moéc 15. Pay la vung PE trung binh trong 10 nam gan day. Co kha nhiéu co phiéu da vugt dinh gia nay nhung nhiéu
cO phiéu Idn dac biét la nhdm ngan hang van cé PE kha thap, tham chi dudi 10. Trong 1 thang td&i khi két qua kinh doanh quy 3 cong bo, néu thj trudng giltr muc di
ngang co thé muc dinh giad trung binh cda thj truong sé diéu chinh thap hon moét chut dudi 15.

= Nhu vay thang 9 nam nay thi truong gilf trang thai di ngang va gan nhu khong bién dong nhiéu trong 1 thang vUa qua. Diéu nay cling kha tudng dong vdi chu ky
thang 9 clia cac nam trudc va dac biét la thi truong dd cd mot giai doan tang toc kéo dai rat manh tu thang 4 dén nay. Thang 10 hang nam cd do dao dong hau nhu

khong theo quy luat nao nhung xu hudng chung thudng la tang nhe do day la thang thi trudng don nhan tin két qua quy 3. Tuy nhién vdi nhifng nam thi trucng

dang di vao downtrend thi thang 10 sé& la mo6t trong nhfng thang giam manh nhat.




BIEN PONG CHI SO CAC NHOM NGANH £ OCBS

= Trong tuan qua cac nhom nganh tru I6n nhat thi truédng nhu ngan hang,

Chi so / Nganh P/E

%1tuan % 1thang

ching khoan hau nhu di ngang tham chi suy gidm & mot s6 cod phiéu.

VNINDEX 1662.69 15.08 0-1% 0-5% Ngugc lai nhém cd phi€u thudc bat dong san, xay dung va ha tang, dau tu
Ngan hang 764.54 10.97 -0.8% -3.4% cong co su tang trudng kha an tudgng va dong tién cling tap trung vao
Dich vu tai chinh 1065.51 25.18 -1.6% -3.7% nhom nay.
B4t dong san 801.32 21.19 1.8% 12.9% = MOt s6 nhdm nganh khac nhu hda chat, logistic dang trong giai doan tich
Hda chat 273.74 16.66 -1.0% -7.9% Gy va dang co dau hiéu thu hut dong tién trd lai. Nhndm co6 phiéu thép
T3i nguyén Cd ban 493.88 20.95 | 4o 4 5o cling dang cham vuing hoé trg manh cho tin hiéu sap dao chiéu.
0 t6 va phu tung 479.98 8.62 0.2% -23.8% ] X )
o Cd cau khdp lenh theo nhom nha dau tu
Ban lé 1,462.85 23.44 -1.0% 7.6%
Hang cé nhan & Gia dung 148.68 10.80 2.2% -0.3% 1,800 5,000 o
x A 4,000 >
Vién thong 912.56 29.89 -2.7% -7.9% 1,700 >
3,000
pién, nudc & xang dau khi dot 6,027.83 14.12 -0.7% -2.5% 1,600 > 000
Dau khi 93.10 33.20 0.1% -4.6% 1,500
| 1,000
Thuc pham va doé uodng 918.91 18.43 -0.5% 1.6% 1,400 II || ||| || II |I| I |||| |||I || ||| || ‘ I I| 0
u -I I
Xay dung va Vat liéu 374.13 11.87 1.0% -7.9% 1300 | | | | I II -1,000
Hang & Dich vu Cong nghiép 432.47 16.74 -0.2% -9.9% 1200 ~2,000
B -3,000
Y té 1,028.13 16.51 1.0% 2.8% 1100
, -4,000
Ccong nghe Thong tin 820.72 19.87 -3.0% -1.0% 1000 -5,000
Truyén thong 204.25 66.58 2 5% 0.9% NN NNN NN NN NN NN NN NN NN NN NSNS
SR A A I O R R I A O N O S N R
Bao hiém 364.03 15.07 2.7% -1.8% SN2l 3322R80322333-238ads0228R
TITTOO OO DO OSSO RRRNNRRNOAD DO 0D DD
Du lich va Giai tri 42.64 21.21 -0.6% 1.5% ©COO0OOOOO000OC00L0PR000292000000
muTy doanh mmTO6 chuc trong nudc Ca nhantrongnudc mRNDTNN —Vnindex




DONG TIEN ETF DANG RUT RONG ) OCBS

Top 10 tai san rong (ty VND)

Dong tién cta quy ETF (ty VND) Dong tién cta quy chld dong (ty VND)
Top 10 tai san rong (ty VND)
3,000 - 4,000 5,000
2 000 £ 000! 3 000 sTRACKERS FTSE VN [}
1,000 ) K-VIETNAM
111 TTT N F —
_ I I I 1000 vimvse [N
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(1,000) I I I I I (15,000) - (5,000) FUevevnD [
(2,000) (20,000) (1,000 VNM-ETE -
3,000
24 ooo; (25,000) (2,000 HOO80) Fuson Frse N -
' (3,000
(30,000) TIANHONG
(5,000) (4,000 (15,000) A
(6,000) (35,000) (5,000 pyieLiTe |
(7,000) (40,000) (6,000 (20,000) vor |
AT A X I
R O S A AR TR AR R ORY > VEIL
NN N R N N N NN NN SV QY
SIS S S S i P S S S S S S VS NS Vv 0 10000 20000 30000 40000 50000 60000
mmDoONg tién vao mmDongtiénra —LOy ké

e Cac Quy Co phiéu Hoa Ky da ghi nhan dong von do vao cao ky luc tU dau nam dén nay vdi viéc Fed cat giam lai suat nhu du kién . Dong von do vao cac Quy Trai phiéu tU dau nam

dén nay hién dang hudng tdi moc 650 ty do la.

« C3c Quy Co phiéu Thi trudng MdJi Noi (Emerging Markets Equity Funds) ghi nhan dong von do vao I18n thd hai trong nam vdi 7,6 ty do la dudgc thém vao trong tuan. Dong von ban [é

tang trong tuan thd hai lién tiép 1an dau tién ké tU thang 6 nam ngoai, va dong von tU cac doi tac to chilc cling tang [én mUc cao nhat trong 23 tuan.

e Moi khu vuc C6 phiéu Thi trudng Mdi noi Idn déu chiing kién dong von dat md’c cao nhat trong nhiéu tuan. Dong von do vao cac Quy Co phiéu Thij trudng MdJi noi Toan cau dat muc
I6n nhat ké tU thang 1 ndm 2023, d6i vdi Co phiéu Chau A (trr Nhat Ban), mdc cao nhat trong 23 tuan. Dong von do vao cac Quy Co phiéu Trung Qudc da tdng trong bon trong ndm

tuan qua, mac du dong von ti daqu nam dén nay van d muc am.

« QuYy Co phiéu Thi truong Phat trien (Developed Markets Equity Funds): Dong von d3 tang |én 60 ty do la cho tat ca cdc Quy Co phiéu Thi truong Phat trién, ddnh dau dong von do
vao hang tuan Idn nhat trong ndm. Cac quy nay dugc ho trg bdi Quy Hon hgp Von hda Lén va cac quy chuyén dung tai Hoa Ky, chiém han 95% tong von dau tu trong tuan khi Fed

cat giam 1di suat 25 diém ca ban, dua |&i suat xuong khoadng 4%-4,25%.




KHOI NGOAI GIA TANG GIAO DICH VA BAN RONG NHIEU HON QOCBS

Gia tri mua ban khoi ngoai (ty VND) Top CP khéi ngoai mua ban rong trong tuan (ty VND)
m N udc ngoai mua mm Nudc ngoai ban ==Gi3 tri rong
5,000 (250.0) MWG HHS - 50.2
(255.3) VPB ANV [ 52.9
3,000
, VIX 62.9
(280.1) VCI -
1000 GMD - 65.1
| _ I I III (339.0) CTG
HHY [ 71.7
1,000 (350.6) KDH
P [ 7409
-3,000 (369.6) VIC
, ceo [ 79
396.2 STB
-5,000 (9962 TAL [ 957
~7.000
(777.4) SSI BSR _ 129.0
-9.000
S S S5 S5 S - > > o ) > o ) ) o ()] ()] (V) ()] (O] () (V) ()] ()]
I I I I I <C <C <C <C < <C <C <C < <C w 7p] 0p] wm wm w 0p)] wm w
L L 1 T S S s S S S S L L R R R S FPT ci B 0019
N NN N ™M T O 0 NNt 0 O N © O ¥ 1L o - LW N~ O O W (1,067.3)
— — — N AN N AN N N ‘_ N N

= Khoi ngoai thu hep ca gia tri mua vao lan ban ra tuy nhién gia tri mua vao giam xuong rat sau trong tuan qua dudi 2 ngan ty moi phién. Gia tri ban rong trong tuan qua han 7500

ty dong, nhiéu hon so v@i 6500 ty cua tuan trudc dd. Xu hudng ban rong ctia khoi ngoai van kéo dai va ngay cang nhiéu han la diéu dang chu y.

= Trong tuan qua FPT bj ban rong manh trd lai vdi han 1 ngan ty dong — chiém dén 15% tong gia tri ban rong ca tuan. VHM ban rong gan 1000 ty. NHOm blue chip bi bdn rong manh
co SSI, MSN, STB, VIC. VIC ban rong khodng 370 ty dong va gan nhu khoi ndi trong nudc can lai hét bénh ban.

= Phifa mua rong ghi nhan mot s6 co phiéu tang ndng trong tuan qua nhu Cll, BSR, CEOQ, HHV. Thong ké tir giao dich khoi ngoai cd su tuong dong kha Ién khi gia tri mua rong gia
tang vdi cac phién cé nhirng cd phiéu tang ndng nhu Cll, ANV, GMD, HVN ...




TU DOANH MUA BAN BIEN BONG MANH ©) OCBS

Gia tri mua ban Tu Doanh (ty VND) Top CP ty doanh mua ban rong trong tuan (ty VND)
- - , PR
Tu doanh mua Tu doanh ban Gla tri rong (16.9) | DCM VHM |11.7
4,000
(241) | MWG vis | 12.4
3,000
(24.3) ] VHC e | 137
2,000 (25.5) | CTG
e || 16.2
(28.7) | HAG
1,000 FUEKIVFS | 17.2
I N II (28.9) | vce
0 vsc | 17.8
I I III I II III (38.6) | VIC
PVT
~1,000 (59.2)  VCB I 21
sHB [ 371
~2.000 (75.5) | SSI B
1203 B0 wpe  ETVFVN30 [ 671
-3,000
55533939 % 3% %32 3 35 2% 55 % 5% % % n4.0) [0 FPT ace [T 673
2 2 e 42T ITIITIIIIZIINEG GG B B G
N8R - B Y d 3 d gy T O 22 Q oy 6403 ves ruexivno [N 214.0

= Khoitu doanh thu hep trang thai mua ban trong 2 tuan gan day va trong tuan giao dich vira qua khoi tu doanh ban rong nhiéu han du gia tri ban ra cting khong qua [dn.

= (O phia ban rong tu doanh ban rong manh nhat VPB han 640 ty ddng. FPT ddng th hai vdi 184 ty déng. Mot s cd phiéu bj ban rong tuong ddi & nhdm ching khodn va ngén
hang nhu SSI, VCB, CTG va mot s6 co phiéu VCG, HAG, VHC.

=  Phia mua rong khoi tu doanh mua manh nhdm chiing chi quy kha Idn va mot sé c6 phiéu ngan hang ACB, SHB, EIB, TCB, VIB.




XU HUGNG PHAN BO DONG TIEN TRONG TUAN £ OCBS

Ty trong phan bd dong tién

Phan nganh (;rgntg;?(iné‘gn C6 phiéu cr?']:r?:gtié‘n vao Stfc manh dong tién = Dong tién giao dich tiép tuc suy giam trong tuan giam manh trong tuan gqua

A T nhung muc do gidm co dau hiéu cham lai. MOt s6 c6 phiéu thudéc nhdm BBS nhu
Ngan hang 22.3% STB, MBB, SHB, VPB, TCB
e N e S Cll, SCR, HDG c0 su gia tang giao dich nho bién dong gia manh va co su tang
Bat dong san 20.5% DIG, PDR, NLG, NVL e T T N
o ) o P trudng gia tot han so vdi nhdm co phiéu con lai.
Dich vu tai chinh 17.3% SSI, VCI, FTS, HCM, VIX, VND e e Ty
- M”mq'.-’“"ﬂc—x\ ’ PR o« . o . . A ~ \ PR o« -
Cong nghé Thong tin 9.1% FPT, CMG, ELC iR | - = Cac cO phiéu glatang glao dich hau hét la cé phieu nho nhu LGL, PGN, CDC.
N . A . A — Pl S
Hang & Dich vu Cong nghie 4.3% GEX, VSC, HAH, VTP, GMD T A ~ . , 2 gy 4 A .2 . . N
J SNV LONS NIAIED i SN = MOt sO cO phiéu co thé la tam diém giao dich trong tuan sau: VIC, VCI, CTG, VSC,
Thuc pham va dé udng 5.8% DBC, MSN, HAG, BAF T
e DIG, HAG.
X4y dung va Vat liéu 5.6% Cll, HHV, VCG - R
Car e _f_“‘_"\u\_1
Tai nguyén Cd ban 7.2% HPG, HSG, NKG TN WPt
Hoa chat 1.8% DPM, DCM, GVR A ) e
SN L CoO phiéu co dong tién vao gia tang
Ban lé 2.4% MWG, DGW, PET WA T
N
Pién, nudc & xang dau khi dét  1.4% POW, GEG, REE PSS R 300%
. AN T
; { 0 b A -
Dau khi 1.5% PVD, PVS s 250%

0 t6 va phu tling 0.7% HHS, HUT A e
e T — 200%
Hang cd nhan & Gia dung 0.6% TCM, TNG, PNJ L it _

Du lich va Giai tri 1.8% HVN NS A . 150%

Vién thong 0.1% VGl 100%

_ A fmw
Truyén thong 0.1% YEG
s Ao L T 50%
Bao higm 0.1% BVH N I I l
S ™ e
s . W . |'N'-1 i ~
Y té8 0.2% DCL, DBD Y A S 0% . . HEEmm

LGL PGN VHE BKG TLD HHP TDH HID CDC SJD BWE KDC SHI TNI KLB HSL DCL KOS SMC
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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 hon. Cac nhom co phiéu ngan hang, chirng khoan, hdoa chat, ban Ié dang dugc nha dau tu giao dich nhiéu nhat.
Danh muc co phiéu quan tam:

d Ngan hang: STB, TCB

d Ban Ié, thuc pham: MWG,HAG

STT CP Gla'[nuc Loi suat ky biém 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, cd tiém nang tang dang ké Igi nhuan va gia tri s sach.
1 STB 55,000 16.9% 5,767 8.16 A ) L . 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 tai cau truc.

= Phuc hoicua thi trudng bat dong san va ky vong niém yét TCBS sé& ho trg da tang gid co 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 AIA 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 90,000 25% 2,977  22.27 e : s , e \
= 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 18,000 25% 1,084  12.32 P ' ' ' J

9-10/2025.

= Khodan vay ngan han hon 6.000 ty dong, nd dai han 1.435 ty déng, ty |é ng vay/VCSH giam tu 180% (2020) xudng con 77%, 10 Ity k& giam manh con khoang
82,7 ty, ky vong xda hét 10 10y 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 y 4 2 -4 4 Nt oA 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 néngia 47 ke(?AfjalAgan 1 the?ng e ] || .
qua len muc dinh madi 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 vlng 55-57. Céc NP
. ., i ba i€ ' 3 2 : . Nha b [
Vung gia mua 45,000 - 47,000 CEI bao ESl hlendquayjal - h\u’d/ng tjang ' VAu’dt qA,ua 7A,O ¢ RN T P L]#-,l,__[_"!‘;.'.ff”‘]"
dau tu tiép tuc nam gilr STB va co thé mua them néu cé phiéu [l""],.‘r it I’ ]
.7 \ x < N oA \ / \ (L | YT P l- 35.0
Gia dunglo 40,000  rung lac 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 - N . , s N . it ey o NNl N il
= Trong quy 1.2025, ngan hang STB dat Igi nhuan gan 2,900 ty dong tang trudng 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 c0 thé tiép tuc da tang trudng manh trong cac quy con lai ciia nam va du bdo quy 2 cod thé

tdng trudng Igi nhuan khoang 25% so vdi quy 1 [én trén 3,500 ty. Ldi nhuan tang trudng cla cua 2020 2021 2022 = 2025 2024 Q12025
STB dén tu kha ndang hoan nhap du phong va kiém soat chi phi van hanh hiéu qua. STB dang sap  Vonchisshtu 28,956 34,261 38627 45734 54972 57,862
hoan tat qua trinh tai cau truc ng va chuyén sang giai doan tang tdoc phat trién. V6n diéu I¢ 18,852 18,852 18,852 18,852 18,852 20,602
~ \ N 7 /e ~ Vg Vs e N N ~ o« 7 ) > ) Thu nhé IélthUé\n 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
s - A . N A - ., . - \ , 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, , . . . . , . 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 ch~o bletl.ng?y cfa khl d/au g|a’thanh — % omew s 1sa%  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 . s - s
khas. STI? co the thEJ ho’| gA|\a tri tl.eA\m nf:mg AI\(hoang ~15 n-ghln :ty d\ong (tljdngldu(znq g1 nhuan s:iu 2VPS (VND) 15360 18174 20489 24259 29160 30,693
thué khoang 20 nghin ty déng). Biéu nay dong nghia Igi nhuan rong 2025 co thé tang 128%, hoac
., .., g % |A 43 700 d'} / ROE (%) 9.6% 10.8% 13.8% 18.3% 20.0% 20.4%
gla 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 chi'ng khoan, vgi 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 dd thoai von trudc day (SBS). Bay la budc chuyén doéi chién lugc  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%

e Lo o2 A N 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%
VUing gid mua 33,000 - 35,000
Gia dirng 16 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 vura co phién
dot pha vé gia thiét 1ap dinh mdi quanh 36. TCB van dang trén
kénh giad tang trung han va chua xuat hién tin hieu 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 cé thé md quanh 34,000-35,000. Muc tiéu tU 1-3 thang
la vung gia 40,000.

= Techcombank la mo6t trong nhfng ngadn 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 nhdom top dau. Hiéu qua kinh doanh ctia TCB
rat an tudgng 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 1& ng xau thap (1.1% ndm 2024) va ty |1é bao phl nd 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 nhuan 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 & muc 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 Ié 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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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 14i 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%

Q1.2025

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 ddng - 1D - HSX 070.50 H72.00 169.70 C70.70 +0.20 (+0.28%) e Thi treong Dong cira
., A \ \ v ~ < \ \ o 7/ A \ o« 7 e | Volume 20 7.741M 7.52M I[.
Gia muc tidu 90,000 MWG duy trllda tejng,vu’ng Chf]C tu vung g[a 64UIen vung gla mdl 0o w0 T_"l, -
qguanh 70. Cac chi bao ky thuat cho xu hudng tang trung han vai | -r.["“[.’-,m.huf;!;;:h i e
A HP4 A _ ~ . 7/ ~ \ k) o 7/ ~ o \‘\ . - h H?» T ] "
% tang gia 13.1%  muc tiéu gan nhat quanh 75. Gia 75 ciing la dinh gid cao nhat Iy ‘3%“"*1’“‘""1""*'*"'%;|" — T A — _l-T-/-/’*ﬂh[J,L i
. » N .~ o - ~ ~ > X \ \ * L [.'-’ ] N 1"1' 111]—_5-5 J#,t]_“.-_/ ..,”!\ 5 | I / |
Viing gid mua 64000 - 66 000 vao glu’Aa narTJ 2022. Val yéu to co b,an E\o ’Erd Ya ’du’o’ng,gla dan? H Lyt i ) !# iy
trong kenh tang trung han, MWG co thé trd lai dinh khang cu cl I ¥
Gia dung Io 59,000  vathiét lap dinh mdi quanh 80 trong tU 1 dén 3 thang tdi. 11- 4
Q) ® ® © -
A . , DA ~ | MACD 12 26 close 9 0.3473 1.7840 1.4367 — . /./-"'T'---—a-\\\.‘ 2.0000
Hoat dong kinh doanh cua doanh nghiep T e g g I AR o
CTCP Pau tu Thé Gidi Di Pong (HOSE: MWG) vira cdng bd ghi nhan doanh thu 5 thdng ddu nam 2025 dat —
61.229 ty dong, tang 13% so vdi cung ky ndm 2024 va hoan thanh 41% ké hoach doanh thu cd ndm. bay =~ . v ./ /0 oo
la két qud kinh doanh kha qua trong boi cdnh nganh ban |é dang canh trannh gay gat va xu hudng tiéu Maglo Tl Tanghoitd 2% Tl Tl Tame Tawdn e s T O

dung dang chirng lai.

e o e e e oA C o n , Ve . 2020 2021 2022 2023 2024 2025.6
= Chuoi Thé Giai Di bong (TGDD) va bien May Xanh (BMX): 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 Doanh thu (ty VND) 108,546 122,958 133,405 118,280 134,341 73,755
Pan. Cac nganh hang chu luc nhu dién thoai, may tinh bang va laptop ghi nhan muc tang trudng an Lgi nhudn (ty VND) 3918 4 899 4100 168 3,722 3,194
tugng tu 20% - 50% so vdi cung ky, nhd nhu cau cdng nghé cao va chién luge kinh doanh hiéu qua. | Nhuan 66p (ty vND) 23054 27632 30862 22521 27499 14769
MWG chu dong t6 chuc cac budi sale lién tuc kich cau tiéu dung va diéu nay tao hiéu ung thu hut o) 504 e asen (s (1) (698)
Khach hang va tang truong doanh thu. KLCP DLH (triéu CP) 453 713 1,464 1,463 1,462 1,480
= 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) 15,482 20,378 23,933 23,360 28122 30,016
do tang trudng trong cac chuoi kinh doanh clia MWG. Tang trudng dudc thic day bdi hai nhdom Téng Tai San (tJ VND) 16031 62071 55834 60111 70438 81,001
nganh hang chinh: thyc pham tudi séng va hang tiéu dung nhanh (FMCG). Chuoi dd m& mdi 410 clfa . value 10160 28578 16349 15963 19232 20285
hang, vuot ké hoach dé ra (200 - 400 clfa hang), vdi han 50% clfa hang mdi tap trung tai khu vuc s o as a0 s e oeas 207

mién Trung. Cac clfa hang mdi dat Igi nhudn dudng & cap db clra hang sau khi tri chi phi vdn hanh | | | | |
truc tiép. Chuoi BHX sé la chooi chu luc cia MWG trong thai gian tdi va dong gép doanh thu quan e , YRR R R
trong. Vay Ngén Han (ty VND) 15,625 24647 10,688 19,129 27,300 31,538
\ Vay Dai Han (ty VND) 1,127 - 5,901 5,985 - -
= MWG hién dang sd& hifu 1.015 clra hang TGDD (bao gom Topzone), 2.025 clfa hang BMX, 2.180 clra Féng NG vay (t] VND) 6752 oasar 16580 2ma 27300 31538

hang BHX, 326 nha thudc An Khang, 62 clfa hang AVA Kids va 107 c(fa hang Era Blue.

N¢ Vay/VCSH 108.2% 120.9% 69.3% 107.5% 97.1% 105.1%




CTCP HOANG ANH GIA LAI —

HAG (HOSE)

Thong tin c6 phiéu
Gia muc tiéu 18,000
% tang gia 12.4%
Vung gid mua 13,000 - 13,300
Gia dung 10 13,000

Hoat dong kinh doanh ctua doanh nghiép

Phan tich ky thuat

HAG vua vugt qua khoi vung gia tich Idy 13-14 va tao vung dinh
mdi gan 15. Pay la muc tiéu ngan han ma chung t6i thiét 1ap
trudc do. Cac chi bao ky thuat van trong trang thai tich cuc vdi
RSI trén 50. MACD d& hoan thanh giai doan tich Idy va hinh
thanh dgt tdng mdi. bong Iuc cta HAG hién van manh va chua
thay tin hiéu ddo chiéu. Chung t6i nang muc tiéu ctia HAG Ién
vung gia 16 va co thé hudng dén 17 tir 1 dén 3 thang tdi.

= HAG da co thdi gian tai cau trdc va xr ly ng hiéu qua trong thdi gian qua. Hoat dong kinh doanh dang
dan c6 dau hiéu khdi sac vdi Igi nhuan nam 2024 tiép tuc duy tri Ién 1000 ty dong. Quy 1.2025 HAG
dat doanh thu 1,380 ty dong va Igi nhuan 341 ty. Nam 2025, HAG dat muc tiéu doanh thu 5,500 ty
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
2.000ha ca phé Arabica. Song song do, du an nuoi ca tam dang dudc thi diém tai Lao vdi 700.000
con giong, du kién cho thu hoach Ira dau vao thang 9 - 10 ndm nay.

= \Ufa qua cac cod dong Idn cua HAG dd cd nhirng dong thai mdi dang chu y. Chu tich HPQT Dboan
Nguyén PUc (bau PUc) dd hoan tat mua vao 10 triéu co phiéu HAG trong phién 19/6 vUa qua theo
hinh thidc thoa thuan. Sau thuong vu, bau Bdc sd hitu 330 triéu co phiéu HAG, nang ty 1é nam gilf tu
30,26% lén 31,2% c06 phan. 2 Thanh vién HPQT cling dang ky mua vao 1 triéu co phiéu tu ngay 23/6 -

22/7.

= Theo bdo cdo quy 1, hién tai HAG con khoan vay ngan han han 6,000 ty va nd dai han 1,435 ty. Ty |1
ng vay trén VCSH con 77%, giam manh so vdi mudc 180% hoi 2020. Tinh dén cudi quy 1/2025, 10 10y ké
thu hep dang k&, con khoang 82,7 ty dong. Co thé ky vong két thuc Q2/2025, HAG sé xda dudgc lo Ily
ké va ra khoi dién canh bao.

&) OCBS

CTCP Hoang Anh Gia Lai- 1D - HSX 014.10 H14.85 L13.95 C14.85 +0.95 (+6.83%) ® Thi trirdng Déng cira
'~ "Volume 20 37-13M 10,488 14.85
MA 20 close 0 13.4225 |
MA 200 close 0 12.2321 l J 14.0
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HAG 2020 2021 2022 2023 2024 2025.6
Doanh thu (ty VND) 3,177 2,097 5,111 6,932 5,783 3,709
LQ’i nhuén (ty VND) (1,256) 203 1,129 1,709 1,013 824
Lgi Nhuan Gop (ty VND) 206 507 1,173 1,364 2,172 1,452
Chi phi ldi vay (ty VND) (1,254) (972) (793) 271 (716) (357)
KLCP DLH (triéu CP) 927 927 927 927 1,057 1,057
VCSH (ty VND) 10,028 4,673 5,195 6,726 9,326 10,366
Tong Tai San (ty VND) 37,266 18,440 19,798 21,528 22,281 26,002
Book Value 10,812 5,039 5,601 7,252 8,819 9,803
EPS (1,354) 219 1,217 1,843 958 1,283
ROE -12.5% 4.3% 21.7% 25.4% 10.9% 15.7%
Vay Ngén Han (ty VND) 8,772 2,510 4,000 4,829 5,748 7,912
Vay Dai Han (ty VND) 9,331 5,777 4,165 3,082 1,217 1,408
Tong Ng vay (ty VND) 18,103 8,286 8,166 7,910 6,965 9,320
Ng Vay/VCSH 180.5% 177.3% 157.2% 117.6% 74.7% 89.9%
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LICH SU KIEN QUOC TE

Dien van clia cac quan
chuc Fed (Waller,
Hammack, Bostic): Cac phat
biéu vé chinh sach tién té luc
7:30-18:00 ET. C4 thé gay bién
dong trung binh cho USD va
trdi phiéu, anh hudng ky vong
14i suat Fed, lam lung lay ching
khodn néu tin hiéu hawkish.

il
-

Cac quan chuc Ngan
hang Trung udng
Chéau Au (ECB) 6 bai
phat biéu. Ldi noi cla ho vé
chinh sach tién té, lam phat va
tang trudng kinh té co thé anh
hudng truc tiép dén gid tri cla
dong Euro va thi trudng ching
khoan khu vuc.

&

Niém tin nguai tiéu
dung (Consumer
Confidence): Du bao
95.8 1Uc 10:00 ET. Trung binh dén
cao cho co phiéu tiéu dung, phan
anh tam ly kinh te..

Ngan hang Nhan dan

Trung Quoc (PBOC) co
thé diéu chinh |13i suat cho vay.
Bat ky thay doi nao déu co thé
anh hudng dén dong von toan
cau, gia ca hang hda, va thi
trudng ching khoén Trung Quoc.
Viéc giam |ai suat sé ho trg tang
trudng kinh té.

ISM San xuat
(Manufacturing PMI): Du
bao 48.9 [uc 10:00 ET. Tac dong:

@ PMI Flash Eurozone
(Manufacturing/Services):

LUc 9:00 UTC. Tac dong: Cao cho

Cao cho co6 phiéu cong nghiép, anh EUR va co phiéu, phan anh tang

hudng toan cau néu dudi ky vong.

7 APEC Economic Leaders'
% . < N 7 2
.@.ﬁ, Meeting bat dau: Co thé
gap Trump-Xi. Tac dong:
Trung binh dén cao cho KRW,
USD/CNY, anh hudng thucng mai
toan cau..

trudng khu vuc, anh hudng ECB.

PMI dich vu Au Jibun
© (Sep): Luc khdng xac

dinh. Tac dong: Thap dén

trung binh cho JPY, anh hudng co
phiéu dich vu.

OCBS

Bao cao viéc lam Nonfarm
Payrolls va That nghiép: Du
bao +39K viéc lam, that
nghiép 4.3% Iuc 8:30 ET. Tac dong:
Rat cao cho USD, ching khoan toan
cau, dinh hinh chinh sach Fed, cd thé
gay sut giam manh néu yéu.

PMI Caixin

Manufacturing/Services

(Sep): LUc 1:45 UTC. Tac
dong: Trung binh cho CNY va chdng
khoan, bao hiéu phuc hoi kinh teé.




LICH SU’ KIEN TUAN &) OCBS

NOi dung su kién Loai Su kién

Ngay GDKHQ Ngay DKCC Ngay thuc hién

1 LNC UPCoM 2/10/2025 3/10/2025 14/10/2025 Tra co tuc dgt 2/2023 bang tién, 14 dong/CP Tra co tuc bang tién mat
2 BMV UPCoM 2/10/2025 3/10/2025 24/10/2025 Tra co tic nam 2024 bang tién, 41 dong/CP Tra co tuc bang tién mat
3 ICC UPCoM 2/10/2025 3/10/2025 20/10/2025 Tra co t'c nam 2024 bang tién, 1,200 dong/CP Tra co tUc bang tién mat
4 MZG UPCoM 2/10/2025 3/10/2025 Thuc hién quyén mua co phiéu phat hanh thém, ty 1€ 10:1, gid 10,000 dong/CP Phat hanh thém

5 IRC UPCoM 1/10/2025 2/10/2025 22/10/2025 Tra co tuc dgt 2/2024 bang tién, 167 dong/CP Tra co tc bang tien mat
6 CCA UPCoM 1/10/2025 2/10/2025 13/10/2025 Tra co tic nam 2024 bang tién, 1,350 dong/CP Tra co tuc bang tién mat
7 ICN UPCoM 1/10/2025 2/10/2025 22/10/2025 Tra co tirc nam 2025 bang tién, 800 dong/CP Tra co tlc bang tien mat
8 HTC HNX 1/10/2025 2/10/2025 16/10/2025 Tra co tuc dgt 2/2025 bang tién, 300 dong/CP Tra co tuc bang tién mat
9 SHP HOSE 1/10/2025 2/10/2025 14/10/2025 Tra co tuc dgt 2/2024 bang tién, 1,000 déng/CP Tra co tuc bang tien mat
10 SGC HNX 1/10/2025 2/10/2025 8/10/2025 Trad co tl'c nam 2024 bang tién, 1,000 dong/CP Tra co tUc bang tien mat
11 PVI HNX 1/10/2025 2/10/2025 22/10/2025 Tra co ti'c nam 2024 bang tién, 3,150 dong/CP Tra co tUc bang tien mat
12 NET HNX 1/10/2025 2/10/2025 15/10/2025 Tra co t'c nam 2024 bang tién, 6,500 dong/CP Tra co tuc bang tién mat
13 VCF HOSE 30/09/2025 1/10/2025 8/10/2025 Tra co ti'c nam 2024 bang tién, 48,000 dong/CP Tra co tlc bang tien mat
14 TCB HOSE 30/09/2025 1/10/2025 22/10/2025 Tra co ti'c nam 2024 bang tién, 1,000 dong/CP Tra co tuc bang tién mat
15 PVD HOSE 30/09/2025 1/10/2025 17/10/2025 Trad co ti'c nam 2024 bang tién, 500 dong/CP Tra co tUc bang tien mat
16 CTR HOSE 30/09/2025 1/10/2025 15/10/2025 Tra co ti'c nam 2024 bang tién, 2,150 dong/CP Tra co tUc bang tién mat
17 PHP UPCoM 30/09/2025 1/10/2025 20/10/2025 Tra co t'c nam 2024 bang tién, 600 dong/CP Tra co tuc bang tién mat
18 TFC HNX 30/09/2025 1/10/2025 24/10/2025 Tra co ti'c nam 2024 bang tién, 2,000 dong/CP Tra co tuc bang tien mat
19 SEA UPCoM 29/09/2025 30/09/2025 24/10/2025 Tra coO ti'c nam 2024 bang tién, 550 dong/CP Tra co tuc bang tién mat
20 PSN UPCoM 29/09/2025 30/09/2025 21/10/2025 Tra co ti'c nam 2024 bang tién, 400 dong/CP Tra co tuc bang tien mat
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