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 Situation: the index closed in green, reclaiming part of the gain from previous session. The trade returned to small range

cautiously with impact from tax rate reached by Vietnam and America. Hesitation also took control when waiting for final

result on tax rate from other countries to compare the competition with Vietnam, when tariff delay deadline is coming close.

Domestically, Q2 GDP growth is positive, bringing motivation and faith for the market.

 Remarkable points of the session: the liquidity dropped and leaned on buyers. The cash flow was still positive with

tighter filtering. The groups with worries on negative tax impact like Textile, Aqua products, Industrial park, and Fertilizer

also dropped. Meanwhile, green was wider, with positive gain spreading on Real estate (except for the drop on Vin group),

Technology, Telecommunication, Banking, Securities. In term of points, contributing in the gain was the pull from FPT,

VCB, ACB, BID while VIC, VHM, GVR, BCM dropped. Foreign investors returned to a net buying of 1,779.9 billion, focusing

on FPT, ACB, FUEVFVND, MWG.

REMARKABLE POINTS ON THE MARKET

% performance YTD of the indexes

TECHNICAL POINT OF VIEW

 VN-Index closed with Hammer candle, still staying above 1,370 points, hasn’t confirmed dropping Doji candle in previous

session. The trade is still supportive at high level. RSI moved at over buying level of 70, showing that the motivation might

slow down and needs to create motivation. The trade might still struggle within a small range to collect further, with target of

breaking 1,400, then it might move toward 1,450 points. The trade and the spread of the cash flow improved, especially on

Mid-cap which opens better trading opportunities. Trend maintaining support is raised to 1,350 points.

 For HNX-Index, it closed in green, denying the drop from previous session, showing that gaining trend is still maintained.

However, the liquidity wasn’t too strong, showing that the gain might still be attached with shakes, with target being 240.

 General strategy: raising weight, might use the signs of correcting and shaking in the next few sessions. Priority groups

are Banking, Technology, Real estate, Retail, Securities.

STOCK RECOMMENDATION

 Buy VCI (Details in page 7)

VN-Index 1386.97 (0.36%)

938 Mn shares 21149.9 Bn VND (-36.24%)

HNX-Index 232.51 (0.68%)

90 Mn shares 1518.1 Bn VND (-41.28%)

UPCOM-Index 101.17 (0.31%)

55 Mn shares 506.3 Bn VND (-84.31%)

VN30F1M 1472.20 (0.08%)

122,897 Contracts OI: 58,016 Contracts
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Market performance YTD

Source: FiinPro, PHS compiled

1D 1W 1M 1D Average 1W Average 1M 1D Average 1W Average 1M

By index

VN-Index
V

NI
1,387.0 0.36% 1.1% 3.1% 21,149.9 -36.24% 11.3% -10.0%               938.5 -36.9% 29.8% -10.2%

HNX-Index
H

N
232.5 0.68% 2.1% 0.7% 1,518.1 -41.3% 16.9% -3.2%                  90.2 -34.6% 17.8% -3.8%

UPCOM-Index
Up

C
101.2 0.3% 0.5% 2.2% 506.3 -84.3% -37.7% -44.2%                  55.2 -40.0% -12.2% -15.7%

VN30
V

N
1,488.8 0.5% 0.9% 3.7% 8,933.8 -37.1% -9.7% -1.2%               261.4 -44.9% -15.4% -9.2%

VNMID
V

N
2,037.5 0.61% 3.2% 3.9% 9,523.0 -38.0% 33.5% -13.8%               430.4 -37.4% 47.4% -16.1%

VNSML
V

N
1,464.7 0.49% 1.3% -0.6% 1,792.9 -36.7% 20.0% -31.0%               123.7 -24.8% 44.8% -31.4%

Be sector (VNINdex)

Banking
N

gâ
545.0 0.64% 1.8% 4.2% 4,610.3 -43.5% -17.0% -16.1%               196.6 -43.5% -19.2% -20.4%

Real Estate
Bấ

t 
402.2 -0.7% 0.7% -0.8% 3,944.7 -2.2% 26.8% 12.3%               206.9 -4.2% 39.7% 23.4%

Financial Services
Dị

ch 
268.8 0.3% 5.1% 3.2% 3,257.0 -50.0% -8.3% 23.4%               173.8 -49.7% -10.2% 18.1%

Industrial
H

àn
221.7 0.18% 3.3% 2.9% 1,377.3 -48.7% -5.7% 3.3%                  39.2 -49.7% -1.6% 6.1%

Basic Resources
Tà

i 
468.1 0.6% 1.5% 5.7% 814.0 -56.4% -19.7% -25.7%                  46.1 -52.8% -14.5% -13.3%

Construction & Materials
Xâ

y 
167.4 0.44% -1.6% -4.7% 1,075.0 -35.8% -8.0% -3.9%                  59.2 -38.8% -1.2% 3.7%

Food & Beverage
Th

ực 
518.7 0.4% 1.8% 7.1% 1,388.5 -39.1% -43.2% -28.6%                  49.0 -32.8% -27.1% -13.9%

Retail
Bá

n 
1,279.3 1.24% 1.9% 7.2% 821.3 -50.3% -23.1% -3.3%                  12.8 -51.0% -21.7% -11.4%

Technology
Cô

ng 
560.6 3.6% 1.4% 1.8% 1,767.4 75.0% 64.2% 97.1%                  17.8 46.8% 34.9% 42.7%

Chemicals
H

óa 
173.1 -0.86% -0.4% 4.4% 716.1 -51.6% -31.2% -21.5%                  19.3 -46.8% -23.0% -16.1%

Utilities
Đi

ện
655.9 0.3% -1.3% 1.0% 382.0 -34.4% 13.7% -10.0%                  22.9 -29.2% 42.9% 24.6%

Oil & Gas
D

ầu 
61.2 0.7% 0.0% 3.9% 182.3 12.8% 3.5% -49.7%                    8.5 11.1% 2.0% -47.8%

Health Care
Y 

tế
419.6 0.23% 0.6% 0.7% 28.4 -42.4% -69.1% -63.2%                    1.8 -47.5% -57.1% -52.8%

Insurance
Bả

o 
89.0 2.8% 1.3% 3.6% 32.8 -20.4% -6.6% 2.7%                    0.8 -26.4% -14.5% -11.0%

Trading 

volume (mn 

shares)

Index Closing price

% change
Trading value 

(bn VND)

% change % change
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Global commodity prices performance

Source: Bloomberg, PHS compiled

Note: S&P 500, Dow Jones, FTSE 100 and Euro Stoxx 50 index reflect the previous trading session

Source: Bloomberg, PHS compiled

Note: (*) Price indices for the Chinese marke

Market performance of regional and key global equity markets

1D YTD P/E P/B 1D 1M % YTD % YoY

VN-Index Vietnam 1,387.0           0.4% 9.5% 14.1x 1.7x Brent oil -0.9% 5.2% -8.6% -22.0%

SET-Index Thailand 1,120               -0.6% -20.0% 13.4x 1.1x WTI oil -1.5% 5.7% -7.3% -20.8%

JCI-Index Indonesia 6,865               -0.2% -3.0% 15.9x 1.8x Natural gas -2.0% -8.0% -5.9% 41.4%

FTSE Bursa Malaysia Malaysia 11,618            0.0% -7.7% 14.8x 1.3x Coking coal (*) 0.0% -9.5% -29.2% -42.1%

PSEi Index Phillipines 6,396               -1.1% -2.0% 11.3x 1.4x HRC Steel (*) 1.2% 1.0% -6.7% -13.5%

Shanghai Composite China 3,472               0.3% 3.6% 16.9x 1.4x PVC (*) 0.4% 0.8% -4.8% -16.9%

Hang Seng Hong Kong 23,916            -0.6% 19.2% 11.5x 1.3x Urea (*) 0.0% 13.0% 17.9% 27.9%

Nikkei 225 Japan 39,811            0.1% -0.2% 18.4x 2.1x Natural rubber -1.6% 1.1% -17.6% -2.6%

S&P 500 The US 6,279               0.8% 6.8% 26.7x 5.3x Cotton -1.7% 1.0% -4.0% -4.4%

Dow Jones The US 44,829            0.8% 5.4% 23.8x 5.7x Sugar 5.1% -2.2% -15.0% -20.2%

FTSE 100 England 8,788               -0.4% 7.5% 13.4x 2.0x World Container Index -5.7% 12.1% -26.1% -52.1%

Euro Stoxx 50 The EU 5,279               -1.2% 7.8% 16.0x 2.1x Baltic Dirty tanker Index -5.2% -0.9% 2.5% -14.3%

DXY 97                    0.2% -10.6% Gold -0.6% -1.1% 27.1% 41.6%

USDVND 26,193            0.12% 2.8% Silver 1.01% 7.0% 27.7% 21.5%

Commodity

% change

Index Market Closing price

% change Valuation ratio
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TOP SECTORS IMPACTING VNINDEX

TOP SECTORS IMPACTING HNXINDEX

TOP TICKERS IMPACTING VNINDEX

TOP TICKERS IMPACTING HNXINDEX

TOP FOREIGN INVESTOR NET TRADE TICKERS VNINDEX

TOP FOREIGN INVESTOR NET TRADE TICKERS HNXINDEX
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1.6
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-0.4

-1.8

+1.55 (FPT)

+0.97 (VCB)

+0.54 (ACB)

+0.41 (BID)

+0.33 (BVH)

+0.31 (MWG)

+0.27 (HPG)

+0.25 (CTG)

+0.18 (VPB)

+0.18 (STB)

-2.31 (VIC)

-0.29 (VHM)

-0.28 (GVR)

-0.22 (BCM)

-0.09 (DGC)
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-0.05 (VND)
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+115 (HPG)

+90 (SSI)

+81 (DIG)

+80 (NVL)

+76 (HCM)

+68 (VIX)

-136 (VIC)

-82 (GEX)

-72 (GVR)

-48 (VHM)

-25 (VCG)
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-0.02 (TKU)

+35.1 (IDC)

+32.2 (CEO)

+30.7 (SHS)
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+1.6 (API)

+1.1 (NVB)

+0.8 (VC3)

+0.7 (VC2)

+0.3 (IVS)

-14.4 (PVS)

-4.2 (TNG)

-3.3 (VFS)

-1.9 (VTZ)

-1.7 (HUT)

-1.5 (VCS)

-1.5 (LAS)

-1.5 (MBS)

-0.8 (VGS)

-0.6 (PPS)
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TOP TRADING VALUE TICKERS (VND bn) - VNINDEX

TOP TRADING VALUE TICKERS (VND bn) - HNXINDEX

TOP TICKERS IN AGREEMENT TRADE (VND bn) -

VNINDEX

TOP TICKERS IN AGREEMENT TRADE (VND bn) -

HNXINDEX

FOREIGN INVESTORS’ NET TRADING VALUE (VND bn) -

VNINDEX 

FOREIGN INVESTORS’ NET TRADING VALUE (VND bn) -

HNXINDEX

FPT

VIX

ACB

GEX

SSI

FPT VIX ACB GEX SSI

%DoD 3.8% 2.8% 2.1% 0.4% 0.6%

Values 1,559 1,076 589 567 543

FUEVFVND

HAG

FRT

FPT

STB

FUEVFVND HAG FRT FPT STB

%DoD 0.5% 1.1% 1.3% 3.8% 0.9%

Values 169 124 118 86 70
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CEO

SHS

IDC

PVS

MBS

CEO SHS IDC PVS MBS

%DoD 2.9% 0.7% -2.9% 0.3% 0.4%

Values 371 232 157 118 105

BAB

PVI

HUT

MST

NAG

BAB PVI HUT MST NAG

%DoD 0.8% -1.2% 3.2% 0.0% -1.5%

Values 17 11 4 3 1
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 Hammer candle, lower volume.

 Support: 1,350 – 1,370.

 Resistant: 1,380 – 1,400.

 RSI approached overbuying level.

 Trend: support gaining trend.

Scenario: Gaining motivation was recreated, showing that gaining trend is still supported. RSI

approached overbuying level which low make gaining trend slowing down, so flat collection or

technical drop are suitable in the next few sessions with consistent gain over 1,400. Motivation

maintaining support is raised to 1,350 points.

VNINDEX TECHNICAL ANALYSIS

 Hammer candle, lower volume.

 Support: 1,450 – 1,460.

 Resistant: 1,480 – 1,500.

 RSI approached overbuying level.

 Trend: approach resistant.

 Reclaiming part of the gain from previous session, but the liquidity dropped strongly,

showing that gaining motivation is not really convincing, and the selling will still exist within

resistant. The trade might shake further to collect before breaking 1,500.

VN30 TECHNICAL ANALYSIS
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• The price escaped collecting level of 35-36 and supported the trade above this level.

• Correcting with lowering peak, showing that weakening sign might be broken.

• MACD cut up to signal again when RSI increased to above neutral.

• Matched volume increased recently, showing that the cash flow returned.

 The trend might slow down to collect but the trade improved and supported uptrend, with

target being old peak.

 Recommend buying around current level or using the shakes during the session.

TECHNICAL ANALYSIS

STRATEGY
36,7 P/E (x) 22,9

Action price (7/7) 36,7 P/B (x) 2,1
EPS 1602,2

40 9,0% ROE 9,4%

35 -4,6% Stock Rating BB
Scale Market Cap Medium

Exchange

Ticker VCI

Financial Ratio

BUY

Securities

Technical 
Current price 

Target price 
HOSE

Cut loss 

STOCK

Sector 
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No. Ticker
Recom-

mend

Recommen-

ded date

Current

Price

Operatio

Price

Current

profit/loss

Target

price

Expecte

profit

Cut loss

price
Expected Note

1 VCI Buy 07/07/2025 36,7 36,70 0,0% 40,0 9,0% 35 -4,6% Escaped from correction

Recommendations of the day

List of recommendations

No. Ticker
Recom-

mend

Recommen-

ded date

Current

Price

Operatio

Price

Current

profit/loss

Target

price

Expecte

profit

Cut loss

price
Expected Note

1 POW Hold 13/06/2025 13,45 12,9 4,3% 14,5 12,4% 12,5 -3,1% Raise stop loss to 12.5

2 MSB Hold 24/06/2025 12,15 11,70 3,8% 13,5 15,4% 11,5 -1,7% Raise stop loss to 11.5

3 FPT Hold 04/07/2025 122,50 116,90 4,8% 129 10,4% 112 -4%

4 HPG Hold 03/07/2025 23,25 22,3 4,3% 25 12,1% 21,8 -2% Raise stop loss to 21.8

5 DCM Buy 18/06/2025 33,40 34,35 -2,8% 38 10,6% 32 -7% 2,000-dong cash dividend on June 27

6 BVH Hold 01/07/2025 54,90 51,7 6,2% 58 12% 49 -5% Raise stop loss to 49

7 HDB Buy 25/06/2025 22,55 21,95 2,7% 24 9,3% 21 -4%

8 CTD Buy 27/06/2025 84,20 83,9 0,4% 94 12% 78 -7%

9 CMG Buy 30/06/2025 41,35 39,05 5,9% 44 12,7% 36 -8%

10 PAN Buy 02/07/2025 28,25 27,45 2,9% 31 13% 25,5 -7%
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Position Trading point Take profit Cut loss Reward/risk ratio

Long > 1.475 1.482 1.471 7 : 4

Short < 1.468 1.460 1.472 8 : 4

• On 15-minute chart, 41I1F7000 opened with light up-gap, but the trade was nearly flat within

a small range, around 1,470-1,474.

• RSI dropped to neutral, while MACD was still below signal, showing that the trade is

correcting. The trend might be clearer if there is sign of breaking upper or lower lines.

• Long positions are considered when seeing successful test and confirming gaining to above

1,475. Short positions are considered when the test fails, or the trade weakens and continues

breaking important support.

Technical Analysis 

Daily strategy

DERIVATIVES MARKET 

Future Contracts

Contracts Closing price Change (pts)
Trading 

volume
OI

Theoretical 

price
Difference Payment date Remaining days

VN30 Index 1,488.8 7.6

41I1F7000 1,472.2 1.2 122,897 58,016 1,489.2 -17.0 17/ 07/ 2025 13

41I1F8000 1,461.0 -13.0 494 1,855 1,490.5 -29.5 21/ 08/ 2025 48

VN30F2509 1,466.3 3.3 180 1,112 1,491.4 -25.1 18/ 09/ 2025 76

VN30F2512 1,464.6 3.6 35 737 1,494.7 -30.1 18/ 12/ 2025 167
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Open interest Net trading contracts of foreign investors Net trading contracts of institutions

Basis of future contracts Yield curve of future contracts VN30F1M – VN30F2M

58,016
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MACRO INFORMATION

6-month GDP growth is the highest of same period in nearly 20 years: at Government regular meeting of June 2025 on July 03,

Minister of Finance Nguyen Van Thang reported that half-year economic growth saw the highest result of nearly 20 years, many

indicators on business and state budget were getting better and better. Expectedly at the end of May, Q2/2025 GDP growth is about

7.7%, in 6 months, it is 7.3%. Updated data showed that 6-month GDP might increase by 0.2-0.3%, approaching target.

Prime Minister required canceling credit growth limit: this request was stated by Prime Minister Pham Minh Chinh at Government

meeting with provinces on socioeconomic development on July 03. Accordingly, he suggested SBV canceling administrative tool in

credit management by assigning credit room for each bank. Instead, it needs to manage by market mechanism and build a credit

safety control standards. This issue needs to be reported to Prime Minister in July.

The tax rate in Trump’s letter soon to be released is 10% to 70%, higher than that announced in April: according to Bloomberg,

America President Donald Trump stated that his office will start releasing tax rate to trade partners on July 04 and these countries will

have to start paying from August 01. In detail, talking to journalists in Maryland, White House leader revealed that about 10 or 12

letters will be sent on July 4 and other letters will be sent in the next few days. “Tax rate might be 10-20% to 60-70%”.

CORPORATION NEWS

BSR EBT is about 800 billion in first half of the year: at 6-month summarizing meeting, Binh Son Filtering stated that the results are

still positive. The company production is over 3.84 million tons of products, 16% higher than target. Selling is 3.83 million tons, 17%

higher than target. Total revenue is over 69,365 billion, 22% higher than target; EBT is about 800 billion, 93% higher than half-year

target. State budget submission is 7,411 billion, 13% higher than target. But this result is much lower than combined EBT of 2,112

billion in same period 2024.

VSC – Viconship wants to buy 65% capital of a company newly founded by over 1 month: Viconship approved to receive

transferring 65% capital in Harbour City Ltd. to carry out the project Cat Bi airport (Hai Phong) intersection new city, the scale is

6,000m2. Accordingly, Viconship will authorize General Director/legal representative for deciding solutions, time, and price for

transferring, payment method, and using existed source or mobilizing capital to receive the capital in Harbour City.

VJC – Billionaire Nguyen Thi Phuong Thao cooperates with America companies, total capital is 119 billion USD: in most recent

report sent to Ministry of Industry and Trade, Vietjet stated to order 406 small aircrafts from Boeing and Airbus, a long-term investment

commitment not only for Vietnam aviation but also creating hundreds of thousands of jobs for America. Besides, Vietjet and member

companies and partners in Sovico group are expanding the investment to many strategic sections, with total capital off 119.4 billion

USD until 2033.

01/07 Vietnam & America – PMI

03/07 America: unemployment rate, non-

agriculture salary frame

06/07 Vietnam – Q2 and 6-month economic data

09/07
Ending 90 days of tariff postpone

15/07 America – June CPI

16/07 America – June PPI

17/07 Vietnam – derivatives maturing

21/07 Vietnam – releasing new code list of VN30

27/07 EU – ECB monetary policy

End of

month

Vietnam – Q2 and half-year business

result releasing season

31/07 America – releasing initial GDP

America – FED releases management

interest rate
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Ticker
Current 

price
Fair price *

Upside/  

Downside

Recommenda

tion
Ticker

Current 

price
Fair price *

Upside/  

Downside

Recommen

dation

EVF 10,800 14,400 33.3% Buy SHB 13,000 11,900 -8.5% Underweight

VCG 22,850 23,518 2.9% Hold TCB 34,950 30,700 -12.2% Sell

DGC 102,000 102,300 0.3% Hold TPB 13,750 19,700 43.3% Buy

MWG 66,300 66,700 0.6% Hold VIB 18,400 22,900 24.5% Buy

HHV 12,500 13,500 8.0% Hold VPB 18,750 24,600 31.2% Buy

TCM 31,000 43,818 41.3% Buy CTG 42,700 42,500 -0.5% Underweight

AST 66,400 64,300 -3.2% Underweight HDB 22,550 28,000 24.2% Buy

DGW 43,800 48,000 9.6% Hold VCB 58,400 69,900 19.7% Overweight

DBD 54,500 66,000 21.1% Buy BID 36,550 41,300 13.0% Overweight

HAH 69,000 61,200 -11.3% Sell LPB 32,750 28,700 -12.4% Sell

PNJ 82,700 111,700 35.1% Buy MSH 36,400 58,500 60.7% Buy

HPG 23,250 27,000 16.1% Overweight IDC 46,400 72,000 55.2% Buy

DRI 12,840 15,100 17.6% Overweight SZC 37,300 49,500 32.7% Buy

DPR 39,450 43,500 10.3% Overweight BCM 65,500 80,000 22.1% Buy

VNM 57,800 70,400 21.8% Buy SIP 69,000 88,000 27.5% Buy

STB 47,050 38,800 -17.5% Sell IMP 52,000 50,600 -2.7% Underweight

ACB 21,850 26,650 22.0% Buy VHC 57,800 83,900 45.2% Buy

MBB 26,000 31,100 19.6% Overweight ANV 23,900 17,200 -28.0% Sell

MSB 12,150 13,600 11.9% Overweight FMC 38,250 50,300 31.5% Buy

* Reasonable price hasn’t been adjusted with operated rights after reporting date
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