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LA THU TU TONG THONG TRUMP...

Trong mot dong thai mé&i nhat khi tién sat thei han hoan thué déi rng, Bo trwéng Tai chinh My & Tong théng Trump cong b6 d&i thei han thém 3 tuan dén 01/08/2025. Dong thei,

ong Trump ciing sé gwl thw thong bao thué quan vé&i cac déi tac chwa dat dwoc théa thuan ké tir ngay 07/07/2025. Theo 6ng Trump, khong mot qudc gia nao “thoat” dworc thué cia

6ng, va dong th&i ciing cong bé cac thué nganh lén dong, twong tw nhw thép & nhém trwéc do.

gy o o
C~NEC MARKETS BUSINESS INVESTING TECH FPOLITICS VIDED INVESTING CLUB " FRO LIVESTREAM

Bessent: Tariffs will ‘boomerang’ back
to April levels by Aug. 1 for countries
without deals

PUBLISHED SUN, JUL 6 2025.11:57 AM EDT | UPDATED SUN. JUL 6 2025.7:13 PM EDT

QD Donald J. Trump & @

@realDonald Trump

| am pleased to announce that the UNITED STATES TARIFF Letters,
and/or Deals, with various Countries from around the World, will be
delivered starting 12:00 P.M. (Eastern), Monday, July 7th. Thank

you for your attention to this matter! DONALD J. TRUMP, President
of The United States of America.

3.81k ReTruths 16.3k Likes Jul 07, 2025, 9:12 AM

ﬂ"l, Donald J. Trump £ ©

@realDonaldTrump

| am announcing a 50% TARIFF on Copper, effective August 1,
2025, after receiving a robust NATIONAL SECURITY ASSESSMENT.
Copper is necessary for Semiconductors, Aircraft, Ships,
Ammunition, Data Centers, Lithium-ion Batteries, Radar Systems,
Missile Defense Systems, and even, Hypersonic Weapons, of which
we are building many. Copper is the second most used material by
the Department of Defense! Why did our foolish (and SLEEPY!)
“Leaders” decimate this important Industry? This 50% TARIFF will
reverse the Biden Administration’s thoughtless behavior, and
stupidity. America will, once again, build a DOMINANT Copper
Industry. THIS IS, AFTER ALL, OUR GOLDEN AGE!

3.78k ReTruths 16.1k Likes

Jul 10, 2025, 7:29 AM

Q & O A I

Nguén: Truth Social, CNBC, PHS téng hop
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Trong khi d6 cac quoc gia nhan thw bao thué meéi twr chlnh quyen Trump co6 vé khong tot nhw ky vong, tham chi khong co qua nhiéu khac biét so véi thué Ngay Gia phdng 1.0. Cac
murc thué dwa ra hau hét déu cao hon mirc 20% ma Tong thong Trump cong bé ap cho Viét Nam. Diéu nay phan nao dé thé hién cac théa thuan cua cac doéi tac chwa hap dan doéi veéi
ong hoic 1a mot “chiéu bai” dé gay ap lwc trong qua trinh dam phan. Du & kich ban nao, chung toi thay rang Viét Nam dang cé nhirng loi thé nhét dinh.

So sanh thué déi 'ng mé&i ma Trump cdng bd 07/07 vs 02/04/2025
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Ngudn: Truth Social, CNBC, PHS téng hop
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Vao ngay Quéc khanh My 04/07, Tong théng Trump d chinh thirc ky thong qua Dao luat To Dep gan 900 trang, bao gém cac khoan giam thué & tang chi tiéu. Theo do, cac khoan
giam thué trong OBBBA c6 t6ng gia tri Ién dén 4,500 ty USD trong khi phan cat giam chi tiéu udc tinh khoang 1,200 ty USD. Diéu nay déng nghia véi viéc OBBBA c6 thé gay ra khoan tham hut
ngan sach Ién dén 3,300 ti USD trong 10 nam (2025 - 2034) va My sé phai gia tang vay ng ciing nhu nang tran ng cong lén dén 5,000 ty USD dé dap (ng nhu cau.

Cac diéu khoan thué chinh Thay d&i Tac dong du kién

«  Gia han thué suét: Gilr nguyén 7 khung thué (10%, 12%, 22%, 24%, 32%, 35%, 37%) dugc thiét lap trong
TCJA 2017 trd thanh vinh vién thay vi cudi ndm 2025.
Thué thu nhép cé nhan « Tang khau trir tiéu chuén: tang 1&n $15,750 (d6c than) & $31,500 (vg chong) cho nam 2025, sau d6
diéu chinh theo lam phat.

Lgi ich nghiéng vé hé gia dinh thu nhap trung luu & thu nhap cao; 20% ngudi
giau nhat nhan 72% khoan giam thué.

Céc hé trg cho gia dinh con nho chi mang tinh tam thoi.

+ M réng tin dung thué tré em: téng tir $2k Ién $2.2k/tré. Lam tang tham hut ngan sach lién bang $3.3 nghin ty trong 10 nam.

Hb trg ngudi 1am trong nganh dich vy, giam ganh ndng thué cho ngudi cao
tudi thu nhap trung binh nhung cé thé dan dén trén thué bang cach phan loai
lai thu nhap thanh tién tip.

+  Mién thuétién tip: khau trir t&i da $25k/nam cho ngudi c6 thu nhap dudi $150k.
Céc khoan thué mai: (dp dung 2025 - 2028) «  Mién thué lam thém gio: t6i da $12.5k/nam.

«  Khau trir cho ngudi cao tudi 65+: khau trir $6k/ndm cho ngudi >65 tudi cé thu nhap dudi $150k. Téng chi phi uéc tinh $350 ty trong 10 nam.

SALT: tdng mirc khau trir thué tir $10k 1én $40k (2025 - 2029), sau d6 trd vé $10k, giam dan véi thu nhap
Thu& SALT & thué thira k& trén $500k.
Tang mién trir thué thira ké tir $13.99 triéu [én $15 triéu (ca nhan) & $30 triéu (vg chdng).

Lai suat vay 6 t6: khau trir toi da $10k/nam cho xe lap rép tai My, thu nhap dudi $200k (2025 - 2028)

Céc khau trir khac ) . ]
Tur thién: khau trir $1k (doc than) & $2k (vg chdng) cho ngudi khdng ké khai chi tiét.

Cac khoan cat giam chi tiéu bu dap mét phan cho giam thué

Medicaid Gidm gan $1k ty trong 10 nam (2025 - 2034) 12 triéu ngudi c6 thé mat BHYT

SNAP (Phiéu thuc pham) Giam $285 ty trong 10 nam 3 triéu ngudi cé thé mat trg cdp thuc pham
CFPB Giam 50% ngan sach tr 12% xudng 6.5% chi phi van hanh Fed

Nang luong xanh Ch&m dut nhiéu chuong trinh vu dai thué lién quan dén nang lugng xanh ~$170 ty

Qudc phong $150 ty (2025 - 2029) cho hé thong Vom Vang, tau chién, B-21

An ninh bién giGi & nhap cu Tang tién d€ thuc thi chéng nhap cu & an ninh bién gigi $350 ty

Ngudn: Bloomberg, PHS téng hop
(1) TCJA: Tax Cuts & Jobs Act - Pao luat Cat giam Thué va Viéc lam duoc ky bdi Trump trong nhiém ky dau tién.
(2) SALT: State and local tax - thu€ cd nhén theo ti€u bang va dia phuong
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USD tiep
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tuc giam so véi cac dong tién cha chét khac véi mirc giam 10% so véi dau nam.

Méc du ghi nhan héi phuc nhe vao dau thang 7 nhung xu huéng giam cta USD theo du béo
cua PHS sé tiép dien trong thoi gian téi vi su bat 6n trong noi tai nuéc My.
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Ngubn: Bloomberg, PHS téng hop

Trong khi d6, bire tranh lam phat dang cho nhiéu gam mau “néng” hon khi bat dau téng tré
thang 5. Su suy yéu cua dong USD cung véi tac dong tur thué quan sé la cac yeu t6
o rui ro lam phat gia tang trong thoi gian t6i.
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Ngubn: Bloomberg, PHS téng hop

KHI “SUONG MU” RUI RO THUONG MAI TAN BIEN

Khi rii ro thwong mai phan nao giam di, céc s6 liéu kinh t€ ndi tai quay tré lai lam tam
diém cua su chu y trén thi trudng. Birc tranh thi truong lao dong My van cho thay sy
vitng manh bat chap cac rdi ro ve thué quan...
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Ngubn: Bloomberg, PHS téng hop
Vi vay, ching t6i cho rang Fed khé cé kha nang “manh dan” trong viéc giam lai suat bat

chap cac de doa tir Chinh quyén Trump, ngay ca trong truong hop Powell bi 6ng Trump sa
thai truéc han (thang 5/2026) va nguoi méi Ién thay the.

L&i suat chinh sach ctia mot s6 NHTW Ién (%)
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Ngudn: Bloomberg, PHS téng hop
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D liéu tai ngay 10/06/2025

TONG QUAN THI TRUONG HANG HOA
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Ngudn: Bloomberg, PHS téng hop

www.phs.vn

Ngubn: Bloomberg, PHS téng hop

Ngudn: Bloomberg, PHS téng hop
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Tong két

Lich Kinh té — Thang 7/2025

Thei gian Su kién Tac dong

- Chinh quyén M§ da ra théng bao doi thai han ap dung thué téi ngay 01/08 - tré hon 3 tuan so véi

Thuc t& 48.9 (vs 49.8 thang ban dau khi tién trinh dam phan chua dat dugce két qua mong mudn. Nhu vay, chi c6 03 qudc gia

01/07/2025 Viét Nam - PMI San xuat thang 7 Yeveve

6) dat dugc thda thuan so bd véi My trude han la Anh, Trung Quoc & Viét Nam.
Tong thong Trump dat dugc théa thudn o - T8ng théng Trump d lan luot gui thu thdng bao thué quan dén céc qudc gia déi tac thuong mai,
02/07/2025 thuong mai so bo sau dién dam véi TBT To 20% (vs 46% hoi thang 4) Peve o o A, . LA N e X ) ..
Lam, v&i mic thué ap cho Viét Nam Ia 20% tuy nhién con s6 thué quan gay nhiéu bat ngo khi kha cao so véi cac du bao trude do cling nhu
B ) ky vong ctia cac nudc, hau hét déu & mirc trén 20% va tham chi Brazil con chiju muirc thué cao hon
03/07/2025 M§ - Ty 1é that nghiép lnye gl /"6§VS Az -t ban dau.
- Tuy nhién, phan (rng cla thj truong tai chinh toan cau khéng qua tiéu cuc nhu giai doan thang 4,
05/07/2025 Viét Nam — Céng bé dt liéu kinh t& thang 6 Yoo mot phan theo ching t6i vi thi trudng cho rang tién trinh dam phén gitra My va céc quéc gia I6n
nhiéu kha ning sé dat duoc thda thuén tich cuc, ddc biét khi ap luc chinh tri noi tai ctia Téng
06 - 07/07/2025 H6i nghi thuong dinh BRICS tai Brazil thdng Trump dang ngay cang gia tang. Mat khac, sau khi c6 nhitng “rung lac” manh vi chién su &
khu vuc Trung Pong, dong tién ciing da phan ba lai ty trong vao cac nhom tai san an toan hon.
Téng théng T 0 6 doi thai h N A . o . R A P ~
dgrr:ng thglr:%hurgmpa(r:losnagnb%ﬁl%g glbéatf:jé - Ngoai céc thong tin xung quanh thué quan, viéc thong qua Dao Luat To I6n va Dep Dé (OBBBA)
07/07/2025 am phan tUe guan sang 1 /7S & bat cau Setete A " e VRN N SN
tién hanh gui thu thué quan dén céc qudc cua chinh quyén Trump ciling gay nhiéu quan ngai dén trién vong kinh té dai han cua My. Viéc cat
gia doi tac giam nhiéu khodn thué phi c6 thé thic day hoi phuc kinh t€ ngan han nhung cac hau qua to 16n
o tlr tham hut tai khoa dang khién cho thi truong trai phiéu “lén tiéng”. Trong truong hop lam phat
10/07/2025 My - Bién ban hop FOMC Yereve

khéng dugc kiém soat t6t nhu ky vong, ching t6i cho rang diéu nay sé gay rii ro dén quan diém
chinh séch tién té cda Fed, tham chi cé thé dan dén viéc phai tang |4i suat trd lai, tuy vay ching

Trung Quéc - Cong bé dir liéu kinh t€ thang : j
16i xac suat nay kha thap.

11-15/07/2025 6

Yoy

Ching t6i cho rang Fed sé tiép tuc quan diém than trong trong cudc hop thang 7 va giit nguyén mirc
13i suat chinh sach, déng théi duy tri du bdo Fed sé chi cat giam Idi suat 1 Ian trong nam nay du cho
17/07/2025 Viet Nam - Béio han hop dong phdi sinh . Z’ovtell k’f.léng cbf tgf. v,i: Vd’i cau chuyég thuAé' quan, ‘chénq’téi fl.wién’ vé khf’ nang My séﬂdat duoc théa

uan voi mot sé doi tac Ion nhu G7, An D6 hay Han Quéc voi mirc thué quan dao déng quanh 10 -
20%. Cdc tac dong cua thué quan & su than trong cua Fed cé thé khién cho kinh t&€ My cham Ilai, thém
vao do, cac bat 6n chinh tri & su “khé du doan” trong cdc chinh sach cda 6ng Trump sé tiép tuc thic
day su dich chuyén cua déng vén vao cdc tai san an toan hodc cé ty suat dau tu hap dan.

15/07/20025 MY - S6 liéu lam phat Yeveve

24/07/2025 EU - ECB hop chinh sach I3i suat Yo

31/07/2025 MY - Fed hop chinh sach 13i suat Pedede
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& THOA THUAN MANG TiNH BUGC NGOAT GIUA VIET NAM & MY

Phu Hung
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Ngay 04/04, cudc dién dam dau tién giira Tong Bi thu Té6 Lam va Téng théng Trump
mGd ra nhiéu hy vong cho qua trinh dam phan giira hai nudc ciing nhu thé hién tinh cha
ddng cua cac lanh dao Viét Nam trong viéc dat duoc thoa thuan véi phia My.

Donald J. Trump &3

@realDonaldTrump
Just had a very productive call with To Lam, General Secretary of
the Communist Party of Vietnam, who told me that Vietham wants
to cut their Tariffs down to ZERO if they are able to make an

agreement with the U.S. | thanked him on behalf of our Country,
and said | look forward to a meeting in the near future.

3.77k ReTruths 19.8k Likes Apr 04, 2025 at 10:01 PM

www.phs.vn Quay lai muc luc

20% & 40%

Sau 03 vong dam phan ky thuat rong ra nhiéu thang, t6i 02/07, Téng théng
Trump chinh thirc cdong bo vé thoa thuan dat duoc véi Viét Nam ciing tir
cudc dién dam véi Téng Bi thu T6 Lam, chinh thirc “chét deal” mirc thué
quan 20% véi Viét Nam, budc tién I6n so véi con sd 46% ban dau.

Y Donald J. Trump &2 ©
@realDonaldTrump
| just made a Trade Deal with Vietham.
Details to follow!

496 ReTruths 211k Likes 7/2/25, 7:55 PM

@ Donald J. Trump & ©

@realDonaldTrump

It is my Great Honor to announce that | have just made a Trade
Deal with the Socialist Republic of Vietnam after speaking with To
Lam, the Highly Respected General Secretary of the Communist
Party of Vietnam. It will be a Great Deal of Cooperation between
our two Countries. The Terms are that Vietnam will pay the United
States a 20% Tariff on any and all goods sent into our Territory, and
a 40% Tariff on any Transshipping. In return, Vietnam will do
something that they have never done before, give the United
States of America TOTAL ACCESS to their Markets for Trade. In
other words, they will “OPEN THEIR MARKET TO THE UNITED
STATES,” meaning that, we will be able to sell our product into
Vietnam at ZERO Tariff. It is my opinion that the SUV or, as it is
sometimes referred to, Large Engine Vehicle, which does so well in
the United States, will be a wonderful addition to the various
product lines within Vietnam. Dealing with General Secretary To
Lam, which | did personally, was an absolute pleasure. Thank you
for your attention to this matter!

3.24k ReTruths 15.9Kk Likes Jul 02, 2025, 9:44 PM

Strategy report | 10



& THOA THUAN MANG TiNH BUGC NGOAT GIUA VIET NAM & MY

Phu Hung s . . . ce i yen . L
secURiriEs € Loi thé tir da dang héa thi truong giup Viet Nam gia tang thu hut von FDI

Song song véi cac cuéc dam phan véi My, Viét Nam ciing dang tich cuc tim kiém va da dang héa thi truong xuat khau nham giam su phu thudc vao My. Pang chu y, viéc gia
nhap khéi BRICS md ra co hdi ti€p can cac thi trudng méi cho hang héa Viét Nam, tir d6 gép phan giam thiéu tac dong tiéu cuc tir cac chinh sach thué quan nhu duéi thoi chinh
quyén Trump.

CAC LOAI [ HIEP PINH THUONG MAI TU' DO DA PHUONG ] HIEP PINH THU'ONG MAI TU' DO SONG PHUONG
HIEP DINH

- 08 FTA EUROZONE VN-EAEU

03 FTAs — UAE:
Han Quéc; Israel

17 FTAs

VIET NAM

03 FTAs -
Pakistan; Thg
NhTKy; EFTA

01 FTAs véi
EFTA

02 FTAs véi
Pakistan; EFTA

03 FTAs - EFTA
Pakistan; Korea

PHILIPPINES
""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" ‘Ngudn: PHS téng hop

www.phs.vn Quay lai muc luc Strategy report | 11



Pﬁ% Hung TGNG QUAN KINH TE VIET NAM - TANG TRUGONG BUT T6C MANH ME

SECURITIES

Téng truéng GDP but toc manh mé trong Quy 2 véi mirc tang trudng gan 8% svck, dan
dat boi khu vuc san xuat & dich vu. Liiy ké nira dau nam, GDP dat 7.5%, tao da huéng
dén muc tiéu 8% trong nam nay.

Cong nghiép & xdy dung quay trd lai dan dat ting truwdng bén canh dich vu. Trong dé
nganh san xuat tang truéng manh mé 10.8% trong Q2 (Q1 tang 9.4%) khi cac doanh
nghiép ddy manh san xuat trong thoi han hoan thué.
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Néng, 1am nghiép & thiy san Cong nghiép & xay dung Dich vu

Nguén: GSO, PHS téng hop

Bén canh khu vuc san xuat, hoat déng xay dung ciing ghi nhan tang truéng manh mé, I‘é)n
dau tién sau nhiéu nam ghi nhan ting trudng trén 9% sau nhiéu nam bi dinh tré vi tac
nghén trong dau tu céng & su suy yéu cua thi truong BDS.

Ngudn: GSO, PHS téng hop

Pau tu cua khu vuc nha nudc hién dang dan dau téng dau tu xa hdi trong béi canh bat 6n
gia tdng trong nira dau nam. Tuy nhién, dau tu FDI ciing dang cho thay tich cuc trd lai
sau giai doan “chan chir’. PHS ky vong khu vuc tu nhén ciing sé héi phuc t6t trong nira
sau ciia nam khi cac chinh sach ho trg dan duoc phan anh.

Péng gop tang trudng GDP theo linh vuc
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Nguén: GSO, PHS téng hop

www.phs.vn

Nguén: GSO, PHS téng hop
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& TGNG QUAN KINH TE VIET NAM - BIEN THU THACH THANH CO HOI

Phu Hung

SECURITIES C

San xuat trong nudc duy tri da tang trudng an tugng véi hau hét cac nganh cong nghiép
chu chét déu ghi nhan hoat dong toi da cong suat nho co hdi hoan thué déi irng. Mac du
chi s PMI van cho thdy su suy yéu trong trién vong don hang, tuy nhién PHS ky vong
PMI Quy 3 sé ghi nhan su héi phuc nho théa thuan thué quan vira qua.

Mét trong nhitng diém dang chi y cta nganh san xuat 1a sy héi phuc 6 tat ca cac linh
vuc svek, ké ca hoat dong khai khoang. Déc biét, san xuat cac mat hang xuat khau chu
chét nhu dét may, go, dién td, kim loai,... ghi nhan ting trudng manh mé.

IIP (%YTD) & PMI mmm (1P (%YTD) PMI
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Nguén: GSO, PHS téng hop

Song song véi gia tang san xuat, gia tri xuat nhap khau ciing ghi nhan kha quan véi mirc
tang trudng lan luot 15% & 17% svck. Viéc siét gian l1an xuat xir hang héa clng véi viéc
day manh nhap khau trong cac thang truéc da phan nao dé khién cho hoat déng nhap
khau giam nhiét trong thang 6.

Nguén: GSO, PHS téng hop

Qua d6, can can thuong mai tiép tuc ghi nhan mic thang du I6n hon 2.8 ty USD trong
thang 6, nang murc thang du liiy ké 1én 7.1 ty USD. Xuat khau sang My ting 29% svck va
My van la thi trudng trong yéu nhat ctia Viét Nam trong nira dau nam va ching toi ky
vong da tang nay sé tiép tuc manh trong thoi gian téi.

Gia tri xuat nhap khau theo thang (triéu USD)  £yport (LHS)  Import (LHS)
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Nguén: GSO, PHS téng hop

www.phs.vn

Nguén: GSO, PHS téng hop
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& TONG QUAN KINH TE VIET NAM - BIEN THU' THACH THANH CO HOI

Pl Hung
Tuy nhién, cdu tric cua hoat dong xuat khau (XK) chua thuc su tich cuc khi cac doanh Tuong tu, hoat dong nhap khé’uA ciing cho thay murc suy giam téng trudng cua cac doanh
nghiép Viét tiép tuc déi dién véi su suy giam trong don hang véi GTXK -10% YoY. PHS ky nghiep trong nudc thang thur 2 lién tiép. Diéu khoan lién quan dén hang héa trung chuyén véi
vong viéc dat dugc két qua sém trong dam phan thué quan s& mé ra co hoi cai thién ting murc thué 40% ma Tong thong Trump dé cap c6 thé gay kho khan trong ngan han d6i véi cac
trudng XK cua ca khu vuc trong nudc lan FDI trong thai gian t6i. doanh nghiép Viét vi su phu thudc I6n vao NVL tir Trung Quéc.
T6'(<): do tang trudng xuat khau hang thang (%YoY) Tdc do tang trudng nhap khau hang thang (%YoY)
40% 60%
30% .
20% a0%
10% 20% S~
0% 0% ~
-10% ’ ¥
-20% 20%
% 3 v x x 3 x “ & “ o “ “ x x x x x 3 x “ “ “ “ “ “
% % Y ¥ ¥ % o % % % % 1% o % % % % ¥ % % % 1% % % % %
5\30 )& V‘QQ‘ (;_,Q;Q 061\ eo“ Q?ao 50(\ <<Q‘4o @'b« V.QQ @’Zﬁ 5\)(\ 5\3(\ §\§ ?Qq (-QQQ 061\ éo\‘ QQ/G Sb(\ QQp @‘7} ?Q‘ @’Zﬁ )\)(\
Tang truéng XK ———Khu vurc kinh t& trong nudc Khu vure c6 vén dau tu nudéce ngoai Tang trudng NK e Khu vire kinh té trong nudc Khu vurc ¢6 vén dau tw nudc ngoai
Ngubn: GSO, PHS téng hop Nguén: GSO, PHS téng hop
Tuy nhién vé dai han, chiing t6i c6 co sé dé ky vong viéc cac doanh nghiép FDI tiép tuc FDI thuc hién trong thang 6 dat mirc cao nhat ké tir dau nam, véi 2.8 ty USD (+8% YoY).
day manh da dang héa chuoi gia tri tai Viét Nam. Murc tang manh & ca von dang ky & giai Chuing t6i ky vong véi viéc dat dugc théa thuén thuong mai véi phia My, giai ngén FDI sé
ngan FDI phan nao cho thay xu huéng dang dugc thic day hon nira. Von dang ky & von tiép tuc ghi nhan cac két qua tich cuc. Chung t6i du kién vén FDI sé tiép tuc khéi sac
giai ngan FDI trong 1TH2025 lan luot ting 32.6% & 8.3% svck. trong nira sau ctia nam.
25 21.5 Dong von FDI theo thang (ty USD)
20 8.0
15.3 15.2
14.0 13.4
15 11.7 6.0
10.0 10.8 :
10 9.2 10.1
40
5
0 2.0
6T21 6T22 6723  6T24  6T25 6721 6T22  6T23 6724  6T25
e . . 0.0
Vén Fbl th h.ATO"g V°”\ff"gl‘y s i 1 T°E9 ven FDI thuc hign S ohs 06/23  09/23 12/23 03/24  06/24  09/24 12/24  03/25  06/25
on t uc nien HVon dang Ky mai =Von ang ytang them Von gop mua co phan EDI thl,I‘C hién = T6ng EDI déng ky
Nguén: GSO, PHS téng hop Nguén: GSO, PHS téng hop
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: f@H TONG QUAN KINH TE VIET NAM - BIEN THU' THACH THANH CO HOI
’hu ung

SECURITIES

Lam phat da tang manh trong thang 6 véi mirc ting 0.48% MoM - cao nhat ké tir giai Boéng gbp I6n nhat vai muc tang cia lam phat la 6 nhém Nha & va VLXD véi gia dién lan gia
doan cao diém Tét Nguyén dan, qua dé lam phat binh quan 6 thang dau nam & vao VLXD déu diéu chinh tang svck. Ngoai ra, su h6i phuc cua tiéu dung ciing kéo theo da tang
3.27% - phu hop véi cac du bao cua chiing toi. gia cua cac dich vu nhu du lich, an uéng & y té.
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4% ——— -
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§8 5555329833585 855553%8%5¢ ¥E W@y F O F T EE s
S5 o = s S I » Z o 5 o = S S < 0 z 0o m Hang &n va dich vu an uéng May madc, giay dép va mii nén m Nha & va VLXD
MoM (0.48%) Lam phat co ban (3.46%) CPI binh quan (3.27%) —— CPI YoY (3.57%) m Thiét b va do dung gia dinh Thudc va dich vy y té Giao thong
m Gido duc Van hog, giai tri va du lich Khac

Ngubn: GSO, PHS téng hop Nguén: GSO, PHS téng hop
Luong khach du lich tiép tuc giam thang thir 3 lién tiép, tuy vay ching t6i cho rang vi la yéu t6
chu ky nhiéu hon la su suy giam vé mat thu hit khach. Trén thuc té, da tang trudng cua
nganh du lich du bao sé tiép tuc khéi sac trong cao diém cac thang cuéi nam nho lgi thé vé
gia ca, canh quan lan 6n dinh vé méi truong chinh tri.

2,000

Maéc du da hoéi phuc chua an tugng bang hoat dong san xuat & xuat khau, nhung tiéu
dung van dang cho thay tang truong bén bi. Véi cac chinh sach thic day vé tiéu dung &
dau tu hién tai, ching t6i ky vong doanh s6 ban lé sé tiép tuc cai thién, tuy nhién mirc
déng gép chinh van & nhém dich vu nhiéu hon la hang héa.

Ratail sales growth (YTD)

e YTD YoY (9.3%) Diéu chinh theo lam ph&t(7.2%)
12%
1,500 II II
. . . . 9% N A
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Nguén: GSO, PHS téng hop Nguén: GSO, PHS téng hop
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& TONG QUAN KINH TE VIET NAM - BIEN THU' THACH THANH CO HOI

Phu Hung
SECURITIES C
C&u tric NSNN tiép tuc én dinh, ngudn thu ghi nhan ting trudng tét & thu ndi dia (thué,
phi) & xuat nhap khau. Can can thu chi mac du gidm mirc thang du so véi thang trudc
nhung van dang la mic thing du rét cao va la co s6 dé day manh giai ngan manh hon nira.

672025 %KH %YoY KH2025
Thu ngan sach nha nuédc 1,332,300 67.7% 30.5% 1,966,839
- Thué va phi 1,158,400 69.4% 35.2% 1,668,356
- Tirdau thd 24,600 46.2% -17.2% 53,200

- Tir xuét nhap khau 148,700 63.3% 11.1% 235,000
Chi ngén sach nha nuée 1,102,100 41.9% 37.1% 2,633,258
- Chi dau tu va phat trién 268,100 30.6% 36.3% 875,027
- Chi tra lai 55,700 50.4% 0.4% 110,547
- Chi thudng xuyén 776,000 49.9% 40.8% 1,554,677
Can can ngan sach 230,200 - 666,419

Nguén: GSO, PHS téng hop

Viéc hoan tat sap nhap tinh thanh va giai quyét ho trg nghi huu sém déi sau tinh gian bé may
da khién chi thuong xuyén tang vot trong thang 5 & thang 6. Tuy nhién ciing can ghi nhan no
luc trong viéc giai ngan dau tu phat trién véi muire ting gan 40% svck.

300,000
250,000
200,000
150,000
100,000

50,000
| ||.I|I|.|...|||||||-|.|II

Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25

® Chi dau tu phat trién Chitra ng lai Chi thuong xuyén

Nguén: GSO, PHS téng hop

www.phs.vn

Téng thu ngan sach dat gan 68% ké hoach chi trong 6 thang va viéc thu vugt ké hoach
chting t6i cho rang khong phai kich ban khé. Can déi hién tai cho phép Chinh phu thuc
hién cac giai phap nham giam thué TNCN cho nguoi dan (du kién trinh QH trong thang
10) cung véi dua ra cac chinh sach thué uu dai cho doanh nghiép.

300,000
250,000
200,000

150,000
100,000
50,000 I I I I I

Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25

m Thu ndi dia Thu tir dau thé Thu cén déi tir XNK

Ngubn: GSO, PHS téng hop

Va viéc lién tuc day manh cac nguén tién giai ngan & giir 1ai suat & mirc thap da khién ap
luc khdng nhé dén ty gia nhu ching t6i da nhiéu [an dé cap. Viéc ty gia tién sat tran
trong thang 6 da khién cho NHNN maét [an nira phai thuc hién phat hanh Tin phiéu dé can
déi thanh khoan trén thi truong lién ngan hang nham muc tiéu én dinh ty gia.

L&i suat lién ngan hang (%)
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Nguén: Tradingeconomics, PHS téng hop
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Phu Hung

- Nhu ching téi da deé céap trong cac bédo cdo thang trude, PHS danh gia viéc dat dugc thda thuan véi My |a rat quan trong, ca vé mat quan hé ngoai giao 1an kinh té chinh tri. Viét Nam mét lan nira
lai chirng minh su viing vang trudce cac bat 6n toan cau. Ching ta da dat dugc thda thuan thuong mai, duy tri dugc niém tin & uy tin véi cac nha dau tu, dat quyét tdm cao & dat dugc cac két qua
tich cuc budc dau. Téng hoa burc tranh kinh té trong nira dau ndm cho thay nhiéu gam mau séang. Mac du tang trudng GDP chua dat ké hoach 8% cla Chinh phd dé ra nhung viéc dat mirc 7.52%

theo ching t6i la mot su nd luc déang ghi nhan cua toan nén kinh té, quan trong hon |a noi luc dang dan dugc phat huy hon.

- Bén canh dau tu céng, dau tu FDI & dau tu tu nhan dang bat dau ghi nhan sy hoi phuc trd lai. Dong vén FDI tang trudng ca vé luong 1an chat véi cédc du an c6 quy mé I6n cung véi ham lugng
cong nghé cao nhu dién tu, hang khéng vi try, ban dan, y t€,... chiém uwu thé hon. Thém vao dé, tang trudng tin dung trong nudce ghi nhan muirc tang 9.9% tinh dén hét thang 6, tdng gap doi so vdi
cudi thang nam va la murc cao nhat trong nhiéu nam tra lai day twong (ng véi hon 1.5 triéu ty dong dugc hé thong ngan hang cung cép ra thi truong. Diéu nay moét phan la yéu t6 chu ky nhung
thuc té€ theo quan sat clia ching t6i cling thay rang nhu cau von cua nén kinh t&€ dang dan hoi phuc. Mat bang lai suat on dinh & muc thap l1a mét diéu kién can va su hoi phuc trong san xuat kinh

doanh, trén thi truong bat dong san & ban 1€ la cac diéu kién da dé thic day nhu cau von. Day la dong luc ma ching t6i cho rang quan trong hon ca.

- Ty gia da phan nao giam nhiét mac du chua thuc su manh mé va phai can su can thiép cia NHNN trong viéc phat hanh Tin phiéu. Va day van la mét trong nhirng rdi ro 16n nhat ma ching t6i cho
rang cac nha d4u tu nén luu tdm. Déng tién VND van dang & mic kém hap dan va phan nao dé khién cho thi truong Viét Nam thi€u sirc hap dan trong mat céc nha dau tu nude ngoai vi chi phi
phong ngtra rdi ro ty gia & mirc cao. Chung t6i ky vong nguén ngoai té sé cai thién hon trong ntra cudi Quy 3, khi chinh sach thuong mai rd rang hon (gitp ddy manh thu hat FDI) va hoat dong
thuong mai cdi thién ré nét hon. Cho dén lic do, hoat dong phat hanh tin phiéu dé ki€m soat thanh khodan ¢ |& sé dugc NHNN tiép tuc str dung.

= Tong két lai, PHS tin rang kinh té€ Quy 3 sé tiép tuc duy tri trang thai tich cuc véi cac tru cot tir dau tu (ca khu vuc Nha nudc, tu nhan & FDI) va tiéu dung. Ching t6i danh gia cao théa thuan ma
Viét Nam dat duoc véi My va danh gia tich cuc vé con s6 thué quan 20% khi so sanh véi cac nuéc trong khu vuc hién tai dang déi dién mirc thué “tam” cao hon rat nhiéu. Qua do, chiing t6i ky

vong GDP Quy 3 sé dat murc tiang truong 8.0% di kém véi lam phat & mirc cao hon so véi Quy 2 - quanh 3.6 - 3.7%.

= Ve ty gia & lai suat, PHS duy tri du bao ty gia USD/VND sé& giam dan trong ntra cudi Quy 3, dao dong trong vung 25,900 — 26,150. Trong khi d6, méat bang lai suat huy dong du kién nhich nhe

0.2 - 0.3% trong thai gian t6i khi cac ngan hang can tap trung huy déng dé cé thém nguén von giai ngan tin dung.



-)® TONG HOP DU’ BAO Vi MO VIET NAM
Phu Hung :

SECURITIES C

L&i suat huy dong binh quan ky han 12 ) X 6T/2025 PHS 2025F
Chinh phu

KH 2025 cta

thang (NHQD) e
SJC (triéu d6ng/lugng) 118 - 121
Ty gid USDVND 26,105 (+2.2% YTD) GDP (%YoY)* > 8.0% 7.52% 7-8%
VNT 10yrs bond yield 3.22% (+16 bps YTD)
CPI binh quan (%YoY) 4.5-5.0% 3.27% 3.5-4.0%
2025 Tang trudng tin dung Iy ké
18% Ty lé that nghiép khu vuc thanh thi <4% 2.44% 3.5%
= = = 2024
,l‘ 13%
2023 ---——"’-:::3 Tang trudng tin dung 16% +9.9% 17 - 18%
S - 8% - (30/06/2025)
- o= e 2022 ’/' ’/"‘-"’ ,
- an e - = - - - %
2021 2*.-/ o0, Ty Ié giai ngan so véi ké hoach 95% 33% 90%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
\ : Tang trudng nhap khau (YTD YoY +17.9% 18 - 20%
Tang truang huy dong ldy ké 9 g nhap ( ) ’
— 2025 14% Tang trudng xuat khau (YTD YoY) +14.4% 15 - 18%
12%
T 2024 L 10 Tang trudng san xuat cong nghiép (IIP) +9.2% 8- 10%
2023 -7 ’/ &
e22227 6% , ,
s L i o Tang truong ban le +9.3% 8.5-9%
-~ - & 4%
= = e« 2022 P iy S=g
’ N 2%
—’I = - -
~ - 0% L e
2021 ‘:*_,/f‘ s oo, \Von giai ngan FDI (% YoY) 8% 8- 10%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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Phu Hung
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CHUNG KHOAN
VIET NAM




THI TRUONG CHUNG KHOAN VIET NAM

Phu I Iun%'

SECURITIES C

Gia tri khép 1énh (Tfl déng) Vén déng ctia VN-Index Diém
90,000
1,400
" et
75,000 . g it it
l‘“m-.ﬁd by . W, T ‘lﬁﬂ!
\ il et ' iyl 1,300
i+i+++!l I-\w-l ﬁﬂll'ﬁlh* i.!flw ‘**h “‘"— + 4.*““”“@;"' Vg ﬁ“*'r +*+I;*r+'*. J.ll
' *I *T‘i |+ .T"il .’.m'*'.'”r m-**-l B LI by Wl
60,000 T I b, by ﬂ* i ot
i iy | l AN 1,200
45,000 l
1,100
30,000
1,000
15,000 900
0 800
06/24 08/24 10/24 01/25 03/25 06/25
Su kién quan trong trong thang 6/2025
+ 02/06: PMI Viét Nam thang 5 tiép tuc dudi ngudng 50 di€ém thang thir hai lién tiép.
+ 9-12/06: Viét Nam tiép tuc Vong dam phan ky thuat thi 3 véi My tai Washington D.C. 14/06: Viét Nam chinh thirc trd thanh nudc doi tdc ciia nhém BRICS.
+ 12/06: Qudc hoi thong qua Nghi quyét sap nhap con 34 tinh, thanh. 19/06: Fed gilr nguyén l3i suat va du kién sé cat gidm hai [an trong nam 2025.
+ 13/06: Israel tdn cong cac co s& hat nhan va quan su cua Iran, leo thang xung dét tai Trung Dong. 24/06: Israel va Iran chap nhan nglrg ban, véi trung gian la Hoa Ky.
« 17/06: Qudc hoi thdong qua giam 2% VAT, md rong nhiéu linh vuc hudng wu dai thué. 24/06: Qudc hoi théng qua '1 luat sira 8 luat'.

« 27/06: Qudc hoi chinh thirc luat héa Nghi quyét 42.



& THI TRUONG CHUNG KHOAN VIET NAM

Phu Hung ~ PR C g e - I . o
secuRiTies. © Tam ly than trong khi thoi han tam hoan thué doi ing sap dén gan
Sau giai doan tang trudng tot trong thang 5, da ting cia VN-Index bat dau cham lai O kénh lién thij truong, VN-Index thé hién mirc tang vugt trdi hon so véi céc tai san
vao thang 6. Tam ly thi trudng ciing than trong hon khi gan dén thoi han tam hoén khac. Pong USD tiép tuc mat gia, trong khi Vang cé dau hiéu diéu chinh cham lai.
thué doi ing ngay 09/07. (Dir liéu dén ngay 30/06/2025) Bitcoin ndi Ién nhu tai san dau tu dang chi y.

%Thay dadi theo thang (MoM)

Phan tram sinh 16i trong thang & cac kénh tai san khac (MoM)

VN-Index 3.26%
@ Nikkei 225 Index 6.64% fmmmm e
L) VN-Index | | I : 26%
- Shanghai Composite Index 2.90%
:.: KOSPI Index (*) 13.86% Lél SUét BQ ||én ngén héng 1 théng - 1.01%
EE—= Dow Jones 4.32% o
—_— Bitcoin . AR
E= S&P 500 4.96%
Vang thé giéi 43%
- DAX 0.37% ang thé gidi B 043
— SET Index -5.19% Vang nhan (SJC) -0.44% Il
[ — FTSE Malay EMAS 1.62% ;
Vang miéng (SJC) -0.84% IR

e TAIEX Index 4.26%
- PCOMP Index 0.37% UsD 2.45% I
—— Nifty 500 3.10% -5.00% -3.00% -1.00% 1.00% 3.00% 5.00%
— Jakarta Composite Index -3.46%

Ngubn: PHS téng hop Ngudn: PHS téng hop

(*) Ching khodn Han Qudc ghi nhan hiéu suét vuot trdi, trong béi canh ky vong vao viéc tan
Téng théng sé thic day cdc cai cdch, bén canh dé, Ngan hang Trung uwong Han Quéc lién
tuc ha lai suat dé thac day kinh té
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& THI TRUONG CHUNG KHOAN VIET NAM
Py Hung Xung dot Trung Péng bung phat nhung da nhanh chéng ha nhiét

SECURITIES C
Ciang thang giira Israel — Iran leo thang va cham dirt véi My lam trung gian hoa giai.

Tong thong Trump goi day la “cudc chién 12 ngay”

Gia dau thé WTI va dau Brent bién dong manh, sau d6 tré lai can bang

Thoi diém Israel Iran Qudc té 90
Ma chién dich khéng M¥ quan sat, chua 80
kich nhdm vao cac co  Bi tap kich, canh bao tham chién, kéu goi
13/6 , N s L R 70
s0 hat nhan va quan tra diia Iran ky thoa thuan hat
sy cua Iran nhan 60
Khong kich quy mo Ban hang tram UAV, 50
14-15/6 I6n t8n Itra vao Israel 12/2024 02/2025 04/2025 06/2025
M§ kéu goi kiém ché Brent Wil
L o 5 . Téng thong Nga va - — - N - -
17-19/6 Tén cong kho vi khi, C?ng thang leo thang, Ch tich Trung Quéc Nhém c¢6 phi€u Dau khi leo déc, doi theo dién bién tir gia dau nhung da ha nhiét
radar tan cong dan sy dién dam, cung Ién an khi xung dot Trung Dong cham dut
Israel vi tan cong Iran - L . " , .
Khoi lugng khdp [énh —— Chi s6 Nganh Dau khi ICB cép 2
M§ khéng kich cac co Triéu cp biém
s hat nhan cua Iran
22/6 T ing dénh 16 Duy tri ap Iy ' 150 100.00
/ am ngung danhfon tyTrap lue (Fordow, Natanz va
Isfahan) 120 MM ~5.00
. . . , My lam t ian h¢ 20
23-24/6 Poéng y dinh chién Chap nhan ngirng ban y am rurlg glan hoa 50.00
giai xung doét 60
30 25.00
0 0.00
11/2024 12/2024 02/2025 03/2025 04/2025 06/2025

www.phs.vn

Ngudn: PHS téng hop

Nguén: FiinPro, PHS téng hop
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THI TRUONG CHUNG KHOAN VIET NAM

l)}]ll HUIl y > N d ° ° A o ~7 ° L 4 ° - X ~ X
secummes © Thanh khoan sut giam sau giai doan phuc hoi tot, dinh gia thi truong van hap dan
Tong gia tri giao dich trung binh thang 6 dat 23.463 nghin ty dong, giam nhe 2,6% S6 luong tai khoan mé méi cia NDT ca nhan trong nudc tiép tuc ting nhe trong
so véGi thang 5 nhung van cao hon cac thang dau nam thang 6
Tong gia tri giao dich trén HOSE, HNX, UPCOM S6 tai khoan mé méi theo thang ctia NPT ca nhan trong nuéc
60,000 = ({a trj giao dich trung binh thang
600,000
500,000
40,000
400,000
_,—,_\—'—'_| I 200,000 198,622
20,000 ‘_’_I 200,000 :
100,000
12/23 02/24 05/24 08/24 10/24 01/25 04/25 06/25 06/2022 12/2022 06/2023 12/2023 06/2024 12/2024 06/2025

Ngubdn: FiinPro, PHS téng hop
Mac du phuc héi t6t nhung P/E thi trudng Viét nam van nam 6 mirc hap dan

20.00
16.00
100 WLWWM
13.50
8.00
06/2024 10/2024 02/2025 06/2025

——P/E co ban Trung binh 10 nam

Nguén: FiinPro, PHS téng hop

www.phs.vn

Ngubn: VSD, PHS téng hop

« Thanh khoan trung binh Thang 6/2025 giam so véi thang trude. Giao dich tra
nén than trong khi gan hét thoi gian tam hoan thué déi irng 90 ngay tur chinh
quyén Trump, tirc vao ngay 09/07.

+ S0 luong tai khoan m& méi cua NDT cé nhéan trong nudc tiép tuc duy tri mic
tang on dinh tlr thang 4, khi thi trudng lao déc manh va sém phuc hoi, cho thay
niém tin cta NDT da trd lai. S6 tai khoan ma mai dat gan 200 nghin tai khoan,
dua tong so tai khoan lén hon 10,2 triéu tai khoan.

« Mac du phuc héi t6t trong thang 5 va gilr da tang nhe trong thang 6, thi trudng
van dang dao déng quanh murc P/E khoang 13,5 lan, thap hon kha nhiéu so vai
P/E trung binh 10 ndm la quanh 15 Ian, cho thay dinh gia thi trudng van & muc
hap dan.
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Phu Hung

SECURITIES C

Phan tram tac dong lén VN-Index theo nhém nganh

THI TRUONG CHUNG KHOAN VIET NAM

Dong tién lan téa t6t véi da s6 nhém nganh duy tri sac xanh, nhém Vingroup kim ham

Phan tram tac dong Ién VN-Index theo ma c6 phiéu

Bat déng san 0.1% Il
Y€
Cong nghé Thong tin
Dau khi
Dich vu tai chinh
Dién, nudc & xang dau khi dét
Ban lé
Tai nguyén Co ban
Du lich va Giai tri
Hdéa chat
Thuc pham va dé udng
Ngéan hang

a°

1.6

-1% 0% 1% 2%

TCB

CTG
STB
VPL
HAG
HAH

|
MSN |

L

I

I

|
|
VHM [ ]
VRE [

vIC -0.2% I

-1% 0% 1%

Nguén: FiinPro, PHS téng hop

Hiéu suat cac nhéom nganh trong thang 6 (MoM)

o,
12%  9.1%

7%
2 Il.lll

% 1.6%
N S X e | 5 Q> S S SN ) S S
S F e FE S PSP T O
N g Q O QS 2\ ,O(\(b K o
® X 20 ¥ L I & . &
. <& £ ) > ) N O
W NS Q QS A
& *® N &
Y » S
,((\6' + ‘?"b

Ngudn: FiinPro, PHS téng hop

Nguén: FiinPro, PHS téng hop

« Da s0 nhém nganh tang trudng t6t, riéng nhom Hang & Dich vu cong nghiép
cho hiéu suat am, trong d6, nhém Van tai-Cang kéo giam nhiéu nhat. Hiéu suat
tét nhat thudc vé nhém Dau khi, Vién théng, Hoa chat.

+ Veé tac dong lén diém s8, nhém Bat déng san (chiu chi phéi cla nhém
Vingroup) chitng lai da kim ham da di lIén cta VN-Index. Tur d6, tao co hoi cho
dong tién hoat dong t6t hon & cac nganh khac, dac biét vdi su trd lai cia nhoém
Ngan hang trong vai trd dan dat.

+ V@ tac dong & co phiéu don &, da tdng an tugng tir TCB, MSN gop thém phan
vao van dong tich cuc. Cau chuyén Chirng khodn Ky thuong (TCBS) thuc hién
IPO va ky vong Ién san thuc ddy tam ly. Techcombank la céng ty me cua TCBS
va ciing |a cong ty lién két vGi Masan khi Masan dang sd hitu 14.88% tai TCB.
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Phu Hung e G« L > g b 7z .. A e . PR I ;
secunifies € Khoi ngoai tro lai ban rong nhe véi quy mo giam dang ke, ky vong chuyén dich xu huéng
Sau khi ghi nhan gia tri duwong trong thang 5, khdi ngoai tré lai ban rong nhe trong Dong vén ETF c6 chuyén bién kha quan & cac nudc chau A, dic biét tang manh & thi
thang 6. Du vay, gia tri giam dang ké c6 thé ma ra ky vong quay lai da mua rong truong Hong Kong, Pai Loan, Han Quéc

Giao dich rong cta khéi ngoai va dong vén ETF hang thang
mmmm \\|ua ban rong clia khdi ngoai (ty déng)

5.000 0— Dong vén ETF rong (ty déng) Thi treong
O — _
0 &!nﬁﬁ o= Ceb® ol O-xu ‘
£ 000 - Héng Kong -39 635 -3,677 3,166 1,102 -1,963 3,172
-10,000 276 -890 -399 413 521 837 573
-15,000
50,000 Nhat Ban -2,427 878 1,666 4,868 5,166 -8,176 -1,373
06/23 10/23 02/24 06/24 10/24 02/25 06/25
-147 270 550 215 971 -516 1,588
Ngubn: Bloomberg, PHS téng hop
L o . » o Pai Loan -3,258 2,086 2,229 6,622 3,044 1,421 4,650
Top c6 phiéu mua/ban rong cua khéi ngoai thang 6/2025
Viét Nam -15 -22 -46 -125 -66 £ -37
<O - . APG
ACB Il . DBC "
PVD [ — MWG Thai Lan 1 5 6 -20 -30 8 17
PVS Il NLG
ACV [ . NVL Indonesia 8 9 69 61 7 -3 -34
HAH EE Ssi
FPT I s MSN B -18 2 -33 4513 42 -7
STB I DGW
vic I VND Philippines -4 0 2 0 0 11 -3
VHM 2018 I I o/ HPG
-3,000 -2,000 -1,000 0 o 500 1,000 1,500 2,000 88 43 122 47 211 88 57
Nguén: FiinPro, PHS téng hop Nguén: Bloomberg, PHS téng hop
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SECURITIES C

KICH BAN THI TRUONG
Van dong di Ién cua VN-Index ky vong duogc cung co

VNINDEX - Daily 07/07/2025 00:00:00 Open 1393.34, Hi 1402.45, Lo 1393.24, Close 1402.06 (1.1%) Vol 1,230,355,840 =1,357.11, Mid MA(Close 45) = 1,331.91, Long MA(Cle:} 1,450
] 1.402.06 Kich ban:
1380 e
G
popf ,
1350 o). )
e 1350 v' Tich cuc (35%): 1450 - 1500
++hu| i TIP i
iu”u LA H*P I
J y gt ' 1a00_ g1 1,300 v Co st (40%): 1380 - 1440
: KLl lu Lgbdy nrul'h;li i TS U”L l"’liruii = [
L N R N LT b ¥
Ufpﬂp“ Tl |unrr*|u ] M My uhau'*-” i+?'|uuru*"-" i A 1250 v Tiéu cuc (25%): 1300 - 1350
I ar’y Al l i I
f IPTII “U H U H'.f -
| ‘ 1,150
May "Jun Jul 'Aug 'Sep 'Oct Nov 'Dec '2025 'Feb "Mar "Apr "May "Jun "Jul
VNINDEX - Volume = 1,230,355,840.00, = 807,604,928.00
| 807,604,
i b L Dt L |||||||| |||m- So0M
VNINDEX - MACD(12,26) = 19.64, Signal(12,26,9) = 1754
R ey e = R
VNINDEX - =75.77 75.7741
30

Tin hiéu ky thuat:

v" Chi bdo MACD duy tri van dong trén dudng tin hiéu

v/ Chibéao RSI gilr da di Ién nhung gan tiép can ving qua mua.

v" Khép lénh gia téng trd lai cho thay dong tién cai thién. Cac dudng xu hudng MA mé rong gii vai trd nang da.
= Van déng di Ién dugc cling c6 va c6 thé tiép tuc tai tao da ting

www.phs.vn
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HIEU SUAT KHUYEN NGH| THANG 6

Phy Hung

Gia c6 phiéu (tai ngay Khuyén ’nghi trong Gi& muc tieu Gia c‘6’ phiéu (tai | Bién dc}n’g gia

11/06) thang 6 : ngay 14/07) trong thang 6
KDH BDS 29,300 TANG TY TRONG 34,200 31,250 7%
HDB Ngan hang 21,400 MUA 26,700 24,400 14%
MBB Ngan hang 24,250 TANG TY TRONG 27,500 26,800 11%
ACB Ngan hang 20,950 TANG TY TRONG 24,000 22,700 8%
VCG Xay dung 20,000 TANG TY TRONG 23,500 23,150 16%
HPG* Thép 21,750 NAM GIU 28,200 25,750 18%
REE Céng nghiép 67,500 TANG TY TRONG 74,100 68,500 1%
DGW Ban Ié 38,800 NAM GIU 42,100 44,600 15%
PHR BDS KCN 51,300 MUA 72,600 61,400 20%
DRI Cao su 12,500 MUA 15,000 13,000 4%
EVF Tai chinh 10,600 MUA 14,400 11,600 9%
PVS Dau khi 32,500 TANG TY TRONG 37,500 33,300 2%

(*) tra cb tirc trong thang 6.
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& DANH MUC KHUYEN NGHI THANG 7
Phu Hung

SECURITIES €

Gia c6 phiéu (tai ngay

Khuyén nghi 14/07)

KDH BDS TANG TY TRONG 31,250 37,000 18%
HDB Ngan hang MUA 24,400 30,000 23%
ACB Ngéan hang MUA 22,700 27,500 21%
VCG Xay dung TANG TY TRONG 23,150 26,500 14%
HPG Thép NAM GIU 25,750 28,200 10%
REE Coéng nghiép NAM GIU 68,500 74,100 8%
VNM F&B MUA 60,300 72,100 20%
FPT CNTT TANG TY TRONG 127,100 142,000 12%
POW Nang luong TANG TY TRONG 13,950 16,000 15%
EVF Tai chinh MUA 11,600 14,400 24%
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SECURITIES

HPG - Daily 08/07,/2025 00:00:00 Open 24.8, Hi 251, Lo 24 6, Close 24,75 {0,2%) Vol 43,462 300 =22 87, Mid MA[Cloge 45) = 22.11, Lang MA{Close 100) =22.07

N . A ol
III
Feb  har ApT May Jun Jul hug Sep Cct Nav Dec 2025 Feb "Mar Aor Wiay Jun "Jul
HPG = 43 4562 500.00, = 372 33021000
il |!||!|Ii ||li|l|.| il |||| | ||||

e e —
e =
T e LT e, — e

e S T SH SN = il ___.;,_.;-_—

st i|i||||\||||;||l|u|| e e L e smna|| ||Ilm|l||| “ll i

HPG - MACDH(1 ::Gu uE.J s»gnamzzs ) =19Q. |1

HEG = 8151

Phan tich ky thuat:

v' Gid vugt Ién ving can 24 - 24.5 thuyét phuc véi mau hinh nén Marubozu.
Vol gia tdng déng thuan xu hudng.

Chi bédo RSI gitr da téang trén murc 50 cung véi MACD duy tri trén mién duong.
Gia cé xu vugt dinh trung han va mé ra khung dao déng mdi.

Vung mua 24 - 24.5, muc tiéu 28, cat 16 23

v ¥ S X

cO PHIEU KHUYEN NGHI

STOCK STRATEGY Financial Ratio
- P/E 12,7
Ticker HPG P;B g(()) 1.4
BUY EPS 1953.5
Exchange HOSE ROE 111%
Sector Steel Stock Rating BB
Scale Market Cap Medium

Luan diém ky vong:

v Gia thép thanh trén san Thugng Hai cé tin hiéu tao ddy phuc hoi tir cudi
thang 6/2025. Gia quang sat cling cho dau hiéu tao ddy dilén

v Viét Nam chinh thirc dp thué chéng ban pha gia thép HRC tir Trung Quéc
tao dong luc tang trudng.

v' Hudng lgi tir viéc thi trudng bat dong san hoi phuc, bén canh chinh sach
thic day Pau tu cong cua Chinh phi gép phan tang nhu cau.

v Ky vong mdi: Cung cap sat, thép dé lam duong ray, ga tau, ham chui...
cho céc du an duong sat trong diém qudc gia. Bén canh do6, Hoa Phat
con cung cap thép dé tap doan PVN xay du an dién gio, dién mat troi.
Ngoai ra, tap doan con cé ké hoach cung cip san pham cho VinFast,
Thanh Cong Group va THACO dé san xuat 6t6.

v Dy an Dung Quat 2 di vao hoat dong gilp tang tinh canh tranh.

v' San lwong nlra dau nam tich cuc: Trong 6 thang, Tap doan san xuat 5,1
triéu tan thép tho, tdng 17% so vdi cung ky. San lugng ban hang dat 5
triéu tan, tdng 23%.

Rui ro:

Chinh sach bao ho trén toan cau tang va van dé thuong mai con nhiéu &n sé.
Thi truong bat dong san phuc héi cham hon du kién.

Canh tranh tir cdc méat hang gid ré nhu tir Trung Quac.




Phu I Iun%

SECURITIES

FPT - Daily D9/07/2025 00;00:00 Open 1248, Hi 1249, Lo 122.3, Close 1228 (-1 4%) Vol 12,138,400 = 11851, Mid MA[Close 45} = 11T EB, La MAClose =121.50
'] mﬂa*“n %"[;_,i Ilw-
E ey
I HIL { l I} ["ijrl‘u
o o Uk r’l
Ay | i RN L S T I
'flhj -‘Tﬂil o JJI."‘? 8

|Ill Hﬁ.ﬂll"ll Ir -Il
iy F | _-, fo Pl

May Jun Jul Aug Sep Cct Now Dec 2025 Feb Mar Aor Way Jun Jul
FPT - =17 188 400.00 _(“"Q‘)"_'r‘"

; ||‘|||||| il I”llllih I“ I !||| i i!;hfli il el s :| st il |u“iilll|l|-m.l ||‘|nu|| il il ‘ } |i [ |I‘|” il ‘”

¥ L[ﬁ'i';,, Fl “

200
1551

121984
522227

_:'I Hr-CID|12.hE| 1 BE. Signal(1 .:269) 096

i e e

FRT =62.87

Phan tich ky thuat:

v Gia xac nhan thoat khdi vung tich Ity 115 - 120 va dang thiét |1ap van déng cao hon.
v Khdp Iénh gia tdng dong thuan véi xu hudng di 1én.

v' Chibéo RSI gilr da tang trén mic 50 cung v6i MACD duy tri trén mién duong.

= Tin hiéu tao ddy va ung hé xu huéng hoi phuc.

= Viung mua 120 - 122, muc tiéu 142, cat16 117

S — e~ e e i

£2.8657
3

cO PHIEU KHUYEN NGHI

STOCK STRATEGY Financial Ratio
. P/E (x) 21,9
Ticker FPT P/B (x) 5.0
BUY EPS 5617.9
Exchange HOSE ROE 27.7%
Sector Technology Stock Rating BBB

Scale Market Cap Medium

Luan diém ky vong:

v Mang cong nghé |a dong luc chinh: Xu hudng chuyén dai s6 thic day nhu
cau vé cong nghé, dac biét ma réng & linh vuc tri tué nhan tao (Al). Bén
canh d6, huédng lgi tir cdc chinh sach hé trg ctia Chinh Phd, khi nganh
Khoa hoc - Céng nghé dugc xac dinh la mi nhon.

v Mang Vién thong ky vong tdng trudng 6n dinh khi téi wu hoa cac géi dich
vu Internet. Mang gido duc con nhiéu tiém nang phat trién.

v" Tinh hinh tai chinh lanh manh véi tién mat doi dao, ng vay thap, déng thai
chi tra ¢ tirc déu dan qua cac nam.

v T6c do tang trudng 6n dinh: Loi nhuan sau thué 5 thang dau nam dat
4.354 ty dong, tang 18,6% so vdi cung ky 2024. L&i rong thang 5 dat 716 ty
dong, tang 20% so vai cung ky, 18y lai da tang trudng 20% sau khi durt
mach trong thang trude.

v Mlc chiét khiu cuta gia hap dan sau giai doan sut giam manh.

Rui ro:

Céang thang thuong mai dién bién phurec tap.

Ty gid anh hudng khi FPT c6 doanh thu ngoai té I6n tir thi trudng nudc ngoai.

Rui ro tir d6i tha canh tranh.
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SECURITIES C

POW - Dally 0S07/2025 00:00:00 Open 135, Hi 13.8, Lo 3.4, Close 13.55 (0.7%) Vol 20,455,700

JHWW
T

=13.12, Mid MA[Clesa 45) = 1315, Long MA(Close 100) = 12.55
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POWY - =53.18

Phan tich ky thuat:

Gia xac nhan vugt MA20-ngay véi thanh khoan gia tang dong thuén.

Van dong duy tri nén gia t6t cho thay luc ciu cling cé & vung cao.

Chi bédo RSI gitr da téng trén murc 50 cung véi MACD duy tri trén mién duong.
Xu huéng tang tiép tuc duge tng hé.

Ving mua 13.2 - 13.5, muc tiéu 16, cat 16 12.5.

U 2 N NEEN

cO PHIEU KHUYEN NGHI

STOCK STRATEGY Financial Ratio
. P/E 22,3
Ticker POW P;B g)) 09
BUY EPS 606.1
Exchange HOSE ROE 4,4%
Sector Utilities Stock Rating B
Scale Market Cap Medium

Luan diém ky vong:

v Nhu cau tiéu thu dién van dugc duy tri dac biét tir dong luc tang trudng
kinh té.

v" Chinh thic phé duyét Quy hoach dién VIII diéu chinh cho thdy né luc tlr
chinh sach thac day.

v" Nha may dién Nhon Trach 3 & 4 di vao hoat dong trong nam 2025.

v' POW dang md rong sang linh vuc tram sac xe dién, ky vong sé tdng nguén
thu trong tuong lai (43 ky thoa thudn hgp tac phat trién tram sac clng
Vingroup).

v KQKD QT tich cyc: PV Power ghi nhan doanh thu dat 8.104 ty dong va loi
nhuan trudc thué dat hon 385 ty dong, lan lugt ting 26% va 38% so VGi
cung ky.

Rui ro:

Rui ro thi truong chung khi cang thang thuong mai dién bién phuc tap.

Céc giai doan dai tu nha may. San lugng huy déng thuc té thap hon ky vong.



& DPAM BAO PHAN TiCH
Phu Hung

SECURITIES C

Pinh nghia xép loai

Khuyén nghi Mua: C6 phiéu c6 tiém nang téng gia hon 20%.

Khuyén nghij Gia tang ty trong: C6 phiéu c6 tiém nang tang gia tlr 10% dén 20%.

Khuyén nghi Giir: Co phi€u cho thay tiém nang tang trudng han ché dudi 10%.

Khuyén nghi Giam ty trong: C6 phiéu c6 thé giam nhe, tir 0% dén -10%.

Khuyén nghi Ban: Co phiéu c6 kha nang giam hon -10%

Khéng dugc xép hang: C6 phiéu khong dugc xép hang trong pham vi theo ddi ciia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuan trong 12 thang (bao gom ca cé tic).

oiobanpranian
Bdo cao nghién ctru nay dugc chuén bi bdi Cong ty C8 phan Ching khodn Phu Hung (PHS) nham muc dich cung cap thong tin. Thong tin dugc trinh bay trong bdo cdo nay dugc thu thap tir cac
ngudn dugc cho la dang tin cay, nhung PHS khéng dam bao vé tinh chinh xac hodc day dud cua thong tin dé. Cac quan diém, udc tinh, va du béo trong bao cdo nay phan anh danh gia hién tai cia
chuyén vién phan tich tai thoi diém phat hanh bao cdo va co thé thay ddi ma khéng can théng béo trude. Bao cédo nay khong phai la mét 167 dé nghi ban hodc mai chao mua bat ky loai ching
khodn nao. Bao cdo khéng nham muc dich cung cp tu van dau tu ca nhan va khong xét dén cac muc tiéu d4u tu cu thé, tinh hinh tai chinh, hodc nhu ciu cda bat ky ca nhan nao. PHS, céc cong
ty lién két va/hodc cac can bd, giam déc hodc nhan vién cta ho cé thé cé loi ich hodc vi tri trong, va cé thé thuc hién cac giao dich lién quan dén chirng khoan hodc quyén chon dugc dé cap trong
bédo cdo nay. PHS ciing c6 thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu hodc cac dich vu khac cho céc cong ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
clia minh, cling nhu céc can b, giam ddc hodc nhan vién cla ho, khéng chiu bat ky trach nhiém phap ly nao doi véi bat ky ton that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung béo céo
nay hoac noi dung ctia né.

© Coéng ty C6 phan Ching khoan Phu Hung

ang 21, Phii My Hung Tower,

8 Hoang Van Thai, Phuong Tan Phi, Quan 7, TP.HCM

Phone : (84-28) 5 413 5479 Fax: (84-28) 5413 5472
Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn
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