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Phu Hung

SECURITIES

TONG QUAN KINH TE TOAN CAU




CANG THANG TAM LANG

Phu IIun y

SECURITIES

Sau g|a| doan cang thang trong Quy 2 nam 2025, céc tin hiéu giam leo thang dang ngay cang xuat hién ro nét hon trong ca van dé dia chinh tri va thuong mai. Vé méat thuong mai, My da chinh
thic cong bo gia han thém 90 ngay cho viéc ap dung thué quan dai ing boé sung déi v6i Trung Quéc, kéo dai dén giira thang 11, ngay truéc han chét 12/08/2025. Ngoai ra, cuoc gap thugng

dinh gilra Téng thong My Donald Trump va Téng thong Nga Vladimir Putin tai Alaska vao 15/08 du kién sé mad ra co hoi giai quyet van dé Nga - Ukraine, véi diém dang chi y |a ca chau Au lan
Ukraine déu bi loai trir khéi cudc hop song phuong nay.

ﬂ, Donald J. Trump £2 ©

@realDonaldTrump - 34

The highly anticipated meeting between myself, as President of the United
States of America, and President Viadimir Putin, of Russia, will take place

next Friday, August 15, 2025, in the Great State of Alaska. Further details to
follow. Thank you for your attention to this matter!

Q) 313k =3 7.91k Q 35k A T

Donald J. Trump £ ©

@realDonaldTrump - 7h
| have just signed an Executive Order that will extend the Tariff Suspension
on China for another 80 days. All other elements of the Agreement will

remain the same. Thank you for your attention to this matter! DONALD J.
TRUMP, PRESIDENT OF THE UNITED STATES OF AMERICA

Q 21« 3 398k QO 197 0 1

Nguén: Truth Social, PHS téng hop

www.phs.vn
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& FED GIU' NGUYEN LAI SUAT
Phu Hung

SECURITIES C

.Fed gitr nguyén lai suat & mirc 4.25 -4.50% lan thir 5 lién tiép trong cudc hop thang 7 vira qua Khac véi cdc chu ky chinh séch tign t§ ma chiing 15i thu thp k& tir nim 1999 dén nay,
.25 -4.50% W 5 é 5¢_ha o T T L SeEn vE R ! v lo?

Phat bieu sau ¢udc hop ve khé.nél‘?Pﬁt giam lai suat thang 9, ong Powell khong dua ra cam el cu day la lan dau tién Fed tang lai suat nhanh va manh trong khi duy tri muc lai suét & mic
thé ma cho biét Fed se theo doi dir liéu kinh té dén hop tiép theo cao lau nhu vay.
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Nguén: Bloomberg, PHS téng hop

Bat chap céc surc ép tlr Tong thong Trump, Fed van gilr nguyén 13i suat & mdc 4.25 - 4.50%. Tuy nhién, c6 2 thanh vién trong H6i dong Thong doc bo phiéu khong tan thanh quyét dinh chung:
Ba Michelle Bowman va éng Christopher Waller. Day la [an d4u tién ké tir nam 1993, c6 nhiéu hon mot thong doc Fed bd phiéu chang lai chi tich trong 1 cudc hop. Ca hai déu duge xem 13 irng
clr vién dé thay thé éng Powell, nguoi ¢6 nhiém ky két thic vao thang 5 ndm sau.
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XU HUGNG GIAM CUA PONG USD THE GIGI TIEP TUC DUQC CUNG CO

Phu Hung

CURITLIES

Thue te, V|ec lam phét “cing dau” hon du kién theo chiing t6i la nguyén nhéan chinh khién
cho Fed' Iuong Iutrong quyét dinh lai suat. Tuy nhién, s6 liéu CPI thang 7 dang phan nao xoa
diu thi truong ve anh hudng cta thué quan...
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Ngubén: Bloomberg, PHS téng hop

Va méi nhat, quyét dinh dé ctr Cha tich Hai dong tu van kinh té - 6ng Stephen Miran (nguoi
dugc cho la kién tric su trong chinh sach thué quan cua Nha Trang) - thay thé cho ba
Kugler cia Téng thong Trump duoc ky vong sé thuc day viéc giam lai suat nhanh hon.

Jerome
Powell Stephen
Chair Miran
Chair of White

House's CEA

Phillip Michelle
Jefferson Bowman
Vice Chair Vice Chair

Michael Barr Lisa D.Cook \cfvr;?fetfpher Qﬂ;;r:a
Governor Governor Governor Governor

Ngudn: FOMC, PHS téng hop

biéu nay cung véi su chia ré trong Hoi dong thdng doc Fed da khién thi truong tang manh
ky vong vao viéc giam lai suat trong cac cuoc hop thang 9 & thang 12, tang 1 lan so véi cac
du bao truéc day.

Ngay hop L&i suat FFR (%) Tang/giam (bps)
17/09/2025 4.00 - 4.25 -25
29/10/2025 4.00 - 4.25 -
10/12/2025 3.75-4.00 -25
28/01/2026 3.75-4.00 -
18/03/2026 3.50-3.75 -25
29/04/2026 3.50-3.75 -
17/06/2026 3.50-3.75 -
29/07/2026 3.25-3.50 -25

Nguén: CME, PHS téng hop

Chi s6 USD-Index qua dé tiép tuc quay lai xu huéng giam, phan anh ky vong giam l3i suat
dong thoi su xudng thang trong cac cing thang.

Dién bién cta USD - Index & Igi suat TPCP My = DXY (LHS) UST 10Y (RHS)
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Ngudn: Bloomberg, PHS téng hop
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Phu Hung

SECURITIES C

D liéu tai ngay 11/08/2025

TONG QUAN THI TRUONG HANG HOA
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Ngubn: Bloomberg, PHS téng hop Ngudn: Bloomberg, PHS téng hop Ngubn: Bloomberg, PHS téng hop
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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 t& - Thang 8/2025 - Viéc xudng thang cdng thadng thuong mai vdi Trung Qudc khéng phai 1a yéu t6 khién cho thi
truong qua bat ngo khi thi truong cling da quen véi viéc “gio cao danh khé” ctia 6ng Trump.
Nguoc lai, thai d6 d6i véi An Do la kha bat ngd khi Téng théng Trump da ky sic lénh ap thué
25% lén An DO va thém 25% thué phat bd sung kich hoat vao ngay 27/8 néu nhu New Delhi
khong dirng nhap khau dau tu Nga. Day dugc cho la déng thai gay sic ép trude cudc gap
thuong dinh Nga - My. Tuy vay, Thi tuéng An D6 Modi ciing da nhanh chéng tuyén bd sé khéng
nhuong b trudc surc ép tir My.

Thei gian Su kién Tac dong

Thuc t& 52.4 (so vai 48.9

01/08/2025 PMI San xuat Viét Nam théng 6)

FeYeve

04/08/2025 Viét Nam - Danh muc c6 hiéu Iuc (VN30) Pt
- 15/08 tai Alaska sé dién ra cuoc dam phan giira 6ng Trump va éng Putin vé cac lénh ngirng ban
06/08/2025 VistNam = Bao e kinh 18 x4 hi théng 7 f va “trao doi dat” véi Ukraine, dién ’blen nay khong chi anh huong dén thi trL‘ang hang héa, ma
theo ching t6i, tdc dong kha Ion dén dong chay thuwong mai & chinh tri toan cau.

07/08/2025 EU - ECB hop chinh sach I3i suat et - 0 mét dién bién khac, su bat 8n bén trong ndi bd Fed ciing dang chd y. Ngoai ap luc tir Téng
thdng Trump, chd tich Fed con gédp su phan déi tir cac thanh vién Hoi dong thong déc. Va viéc

Thuc t& 2.7% (vs udc tinh bé nhiém éng Stephen Miran vao Hoi dong thong d6c Fed cang gay chia ré sau sac hon nira.

12/08/2025 M§ - S6 liéu lam phat 2.8%) Tede A s e ) o3
o Ong Miran vén dugc biét dén la ngudi ing hé manh mé thué& quan va mong muén déng USD suy
3 o yéu. Do d6, mac du chi Iap tam vi tri cia ba Kugler dén thang 1/2026, nhung ciing it nhiéu khién
13/08/2025 Viét Nam - Cong b6 danh muc MSCI PAOAd . . . . — . PN e N O
cho thi truong gia tang ky vong vé cac dot cat giam lai suat manh tay tir gio dén cudi nam.
14/08/2025 Viét Nam — Han BCTC soét xét bén nién A - Tuy vay, theo thong ké, ~méi chu ky diéu hanh lai suat (bao gom khi bat dau tang & dén khi hoan
tat cat giam) thudng dién ra trong khoang 4 — 5 nam va cac thoi diém giam 13i suat sau thudng
20/08/2025 EU - S5 liéu lam phat - di kém véi cac dot khung ho?ng (2000 - 2001, 2008 : 2009 & 2920). 0 thoi diém hiénl tai,’chung
16i cho rang xac suat cat giam nhanh va manh cé thé sé khé xay ra trir khi c6 cac yéu t6 “thién
S Viet Nam - Déo han VN20F2508 e nga den” vé chién tranh hoac dich bénh nhu da xay ra trong qua khu

Nhin chung, xu hudng thj trudng méc du con tiém an nhiéu rdi ro, nhung cac cang thang da phan
M§ - Bién ban hop FOMC Sedede nao diju bét so véi 2 thang trudce. Xu huéng giam Ii suat tiép tuc duy tri trong khi cac cing thang
dia chinh tri dang dan duoc thdo g6. Qua dé, cdc dong tién dang luan chuyén tét hon sang cdc thi
trudng cé tiém nang tang trudng tét hon nhu EM, tién sé. Chiing téi duy tri quan diém USD-Index sé
tiép tuc xu hudng giam & Fed sé bat dau tai khoi dong cat giam lai suat trong thang 9. Tuy vay, déi
vGi kha nang giam thém trong cdc cuéc hop cuéi ndm, ching téi thay rang xdc suat chua da I6n vi
Nguén: PHS téng hop tdc dong tir thué quan chi phan anh ré rét hon tir Quy 3/2025 va thuc té thj trudong viéc lam tai My

van dang nam trong du phdéng cua Fed.

Viét Nam — Han BCTC soat xét ban nién

2O 2025 (coéng ty me, hop nhat, t6ng hop)

YOO




Phu Hung

SECURITIES

TOGNG QUAN KINH TE VIET NAM




TGNG QUAN KINH TE VIET NAM - HOAT PONG SAN XUAT THUONG MAI NHON NHIP TRO LAI

Phu Hung

SECURITIES C

Nganh san xuat trong nudc ghi nhan tin hiéu tich cuc véi chi s6 PMI Ién mirc cao nhat ké
tir thang 8/2024 va vugt trén ngudng 50 sau 3 théang lién tiép suy yéu. S6 liéu IIP ciing
cho thay su héi phuc dién ra déng déu & cac linh vuc nho héi phuc don hang xuat khau.

IIP téng 8.5% YoY dan dat béi san xuat cong nghiép (+9.3% YoY). Phan I6n cac mat hang
xuat khau chu lyc cia Viét Nam déu ghi nhan toc d6 tang trudng san xuat manh mé
trong thang 7 nham chay kip don hang trudc khi thué quan méi cé hiéu luc tir 07/08.
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Ngudn: GSO, PHS téng hop

Qua d6, kim ngach XNK tiép tuc ghi nhan ky luc méi véi téng gia tri dat 82.3 ty USD, dan dat
béi XK véGi gan 42.3 ty USD hang héa dugc xuat cang. Nhém hang dién tir ghi nhan mic but
toc manh mé. Luong nhap khau ciing ghi nhan ting tuong trng nham phuc vu nhu cau san
xuat véGi kim ngach ky luc l1én dén 40 ty dé6.

Nguén: GSO, PHS téng hop

Can can thuong mai ghi nhan thang du hon 2.2 ty USD, nang lily ké thang du lén mirc
10.2 ty USD. My van la thi trudng tiéu thu hang héa I6n nhat ctia Viét Nam véi mire ting
truéng 28% YoY. Tuy nhién, Viét Nam ciing dang dan da dang héa thi truong va ghi nhan
tdng trudng tot & nhiéu thi truong khac nhu Han Quéc, Nhat Ban, EU,...
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Nguén: GSO, PHS téng hop

www.phs.vn

Ngudn: GSO, PHS téng hop
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Phu Hung

SECURITIES C

Nhém hang dién ti&r ghi nhan téc dd tang truéng manh mé khi thué quan méi chua ¢é hiéu
luc. Ngoai ra, cdc nhém hang xuat khau truyén thong khéc ctia Viét Nam ciing ghi nhan hoi
phuc manh mé nhu dét may, giay dép, d6 go, thay san,...

Mot s6 mat hang xuét khau chi lwc

Gia tri XK (ty USD)

TGNG QUAN KINH TE VIET NAM - HOAT PONG SAN XUAT THUONG MAI NHON NHIP TRO LAI

Nhap khau nguyén vat liéu san xuat tiép tuc ghi nhan tang manh. biéu nay cho thay cac nha
san xuat van dang ghi nhan tang trudng tot vé don hang. Riéng véi nhém sat thép, viéc ap
cac murc thué CBPG da phan nao lam giam nhu cau nhap khau nhém hang nay.

Dién ttr, may tinh & linh kién 56.7 42%
Dién thoai cac loai & linh kién 325 -0.4%
May moc, thiét bi 32.2 14.6%
Hang dét, may 22.6 11%
Giay dép 141 9.0%
Gb & san pham gb 9.6 8.1%
Thay san 6.1 14.2%

Ngubn: GSO, PHS téng hop

Von FDI dang ky ghi nhan su tang trudng t6t va dat ky luc & ca von dang ky & giai ngan.
Cac nha dau tuw méi van cé phan nao dé deé chirng, tuy nhién lugng vén dang ky thém lan
phan vén gép mua c6 phan déu ghi nhan manh mé.

M6t s6 mat hang nhap khau chu lwc

Gié tri NK (ty USD)

Dién ttr, may tinh & linh kién 81.8 37.2%
Méay méc, thiét bi 335 24.5%
Vai 8.8 3.2%
Chét déo & san phdm chét déo 13.3 15.1%
Kim loai thwong khac 6.4 17.4%
Sét thép 6.2 -9.6%
Pién thoai cac loai & linh kién 5.9 32.5%
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V6n gop mua c6 phan

Nguén: GSO, PHS téng hop

Vén giai ngan thang 7 dat 1.9 ty USD, giam so véi thang trudc nhung van & mirc cao svck
(+12% YoY). Liiy ké 7 thang, cac nha dau tu FDI da dau tu 13.6 ty USD vao Viét Nam,
tuong duong 50% du phéng ctia chiing t6i cho ca nam 2025.

www.phs.vn

Nguén: GSO, PHS téng hop
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Nguén: GSO, PHS téng hop
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TONG QUAN KINH TE VIET NAM - CAC TRU COT DAN DAT TANG TRUGNG DAN HOI PHUC

Py Hung
Chi s6 CPI thang 7 tang nhe 0.11% MoM , chu yéu do gia dién va dich vu tang trong mua
cao diém nang néng & du lich hé. Nhin chung, lam phat trong nuéc chua qua dang ngai.
CPI binh quén 7 thang dat 3.26%, thap hon ngudng 4.5 - 5.0% kiém soat ciia NHNN.
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Ngubn: GSO, PHS téng hop

Luong khach quoc té da hoéi phuc tré lai sau 3 thang giam lién tiép, ghi nhan 1.56 triéu luot
khach (+6.8% MoM & 35.7% YoY). Viéc mé réng cac chinh sach visa thuan lgi cung véi mé
réng cac duong bay truc tiép véi khéi cac nuéc EU da phan nao dem lai cac két qua kha quan
khi khu vuc nay ghi nhan tang manh nhat trong 7 thang dau nam (32% YoY).

2.000 Khach quoc té dén Viét Nam theo quéc gia

1.500
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Nguén: GSO, PHS téng hop

www.phs.vn

Mac du c6 dén 9/11 nhém hang héa ghi nhan mirc tang so véi thang truéc nhung nho dién
bién thuén 16i cla gia dau thé gidi, gia xang trong nudc da tiép tuc quay lai xu huéng giam
& khién nhém giao théng sut giam sau.

CPI theo cac cu phan 59
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Nguén: GSO, PHS téng hop

Tiéu dung da khéi sac hon trong thang 7 véi murc tang trudng 9.2% svck. Lily ké 7 thang,
ban lé ting 9.3%, la mot trong céac tru cot dan dat tang trudng kinh té. Moi trudng kinh té
vi md thuan loi dang giup thuc day tiéu dung trong nudc cung véi su “tro luc” tir khach
quéc té, tuy nhién dé dat duoc muc tiéu GDP trén 8% van can nhiéu sy but pha hon nira.

Téng trudng Doanh s6 ban lé (YTD YOY)
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9% W
6%
3%
0%

w“ q?‘ Kl Q“‘ Qw" O (;L“ > 2> o qu‘ W ff? P P ~x<° (\fﬁ” N
gb((z@'b ‘?QQ'Z’ N N \}6®Q00e00® Sbez@'b ‘?QQ"’ NN

YTD YoY (9.3%) Diéu chinh theo lam phét(7.2%)

Nguén: GSO, PHS téng hop
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& TONG QUAN KINH TE VIET NAM - CAC TRU COT DAN DAT TANG TRUGNG DAN HOI PHUC
Phu Hung

SECURITIES C

Can d6i NSNN van dugc dam bao. Thu NSNN vugt tién do kha nhiéu trong 7 thang dau

nam. Trong khi d6, chi dau tu céng ciing ghi nhan nhiéu diém sang véi muc ting gan 70% Phan 16n déng go6p vao ting trudng cta téng thu dén tir thu ndi dia. Cac khoan thu thug,

phi tdng trudng manh mé cung véi hoat déng xuat nhap khau cai thién da gép phan giap

svck. - -
cho NSNN gia tang thang du.
7M2025 %Plan %YoY 2025 Plan 300.000 . .
Thu ngan sach nha nuéc Tong thu NSNN (Ty VND)
9 1,577,500 80.2% 27.8% 1,966,839 250.000
- Thué va phi 1,365,300 81.8% 31.8% 1,668,356 200.000
- Tir dau tho 9 R 9
rdauthe 28,700 53.9% 16.5% 53,200 150,000
- Tt xuat nhép khau 182,700 77.7% 11.6% 235,000 100.000
Chi ngan sach nha nuéc 1,317,400 51.7% 39.3% 2,633,258 '
. T 50.000
L R ) i Wi 388,300 49.1% 69.7% 875,027 I
- Chitra lai 63,600 57.5% 0.1% 110,547 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25
- Chi thudng xuyén 9 9
i S63.000 950 82.3% 1,554,677 mThundidia  Thutirdauthé = Thu can d6i tir XNK
Can can ngan sach 260,100 - 666,419
Nguén: GSO, PHS téng hop Ngubn: GSO, PHS téng hop
Chi giai ngan dau tu phat trién da cé nhiéu tién trién tich cuc. Véi viéc khai cong déng loat mot Duy chi cé6 ty gia dang doi mat véi nhiéu ap luc va lién tuc hit cdc méc ATH méi. Liiy ké tir
loat du &n trong théng 8, chiing t6i ky vong viéc giai ngan sé cang bit toc manh mé hon nita va dau nam dén nay, USDVND da tang 3.0% bat chap dong USD trén thi truong thé gidi lién
tiép tuc 1a mat tru cot virng chac cho tang trudng kinh té. tuc suy yéu.
300.000 Chi NSNN (Ty VND) Moo o =
US Dotlar Vietnamese Dong 26265 40 (+0.15%:) 26600
250.000
200.000 S
150.000 25000

100.000 Zieag

24000

50.000
_-lllllllllll-l-llll
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 S i~ 23000

22500

m Chi d4u tu phat trién Chi tra ng lai Chi thuong xuyén
2021 2022 2023 2024 2025 g

Nguén: GSO, PHS téng hop Nguén: Tradingeconomics, PHS téng hop
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1?%1 Lung TONG QUAN KINH TE VIET NAM - CAC TRU COT DAN DAT TANG TRUGNG DAN HOI PHUC

- Nhin chung, burc tranh kinh t€ Viét Nam trong thang 7 ti€p tuc duy tri da tang trudng tlr cac quy trudc, véi cac dong luc dugc lan tda déu hon, bao gém dau tu cong, san xuat, xuat khiu va tiéu
dung. Chung téi nhan thay rang, ngoai moi truong |ai suat thap, cdc tién trién kinh t& con dugc hé trg bdi nhitng né luc thao g& kho khan tir Chinh phu, dac biét trong linh vuc bat déng san. S6 liéu
san xuét va thuong mai thang 7 ghi nhan tang trudng manh mé, phi hgp véi du bao trude dé cla ching téi, nho su bt pha cia nhiéu nhém hang xuét khiu chi luc — déc biét |1a vao thi truong
My khi cac doanh nghiép ddy manh hoat dong truée han chét ap thué mdéi. Quy 3 thuong la cao diém san xuat nhdm hang dién td (thuong tap trung vao thang 7 va 8), do dé, ching t6i ky vong
céc chi sé tich cuc sé kéo dai sang thang 8, nho (1) sy da dang hda thi truong ngay cang hiéu qua cua Viét Nam va (2) xu hudng mat gia cua VND gilip bu dap phan nao tac déng tir thué quan.

- Nhu trong danh gia gan nhat cda ching t6i vé van dé thué quan (gt ngay 05/08), két qua thué quan 20% dugc xem la kha tich cuc, va ching toi tin rang diéu nay sé gop phan thic ddy dong von
FDI vao Viét Nam. Thém vao dé, lan séng IPO dang dién ra s6i dong véi cac thuong vu I6n nhu F88, TCBS va Thé gidi Di dong, hira hen sé thu hat thém dong von dau tu gian tiép.

- Tru cOt d4u tu cong cling dang duoc thic ddy manh mé hon bao gi& hét. Tién do giai ngan dat murc ky luc, véi cac du an trong di€ém nhu san bay Long Thanh, cao téc Bac - Nam, vanh dai ving
kinh t&, cung dudng sat cao toc Bac - Nam dang duagc trién khai nhanh chong. Du an dudng sat cao toc Bac - Nam da c6 16 trinh cu thé, vai viéc gidi phong mat bang song song cung khdi cong
250 cbng trinh va du an vao ngay 19/08.

- Duy chi cé ty gia dang doi mat véi nhiéu ap luc. Chung t6i cho rang NHNN chua dét trong tam kiém soat chat ché, ma dé ty gia dao dong trong bién do cho phép (+/-5%). Médc du méat bang |ai
suét lién ngan hang da & murc cao (5-6%) trong thai gian qua, ty gia van lién tuc lap ky luc méi, cho thay yéu t6 chinh la dong von outflow. Ching t6i ky vong dong ngoai té sé phuc h6éi nho cac
dién bién kinh té tich cuc, cac thuong vu IPO, cling nhu quyét dinh gidm |3i suat clia Fed vao thang 9, gitp cai thién chénh léch 13i suét.

= Téng ket lai, chiing t6i cho rang cac s6 liéu kinh té thang 8 sé tiép tuc duy tri da tang tich cuc. Ching t6i cho rang tac dong tu viéc thué quan c6 hiéu luc (7/8) sé khong qua manh mé va trén
thuc té, phia My van dé ngé cho kha nang dam phan diéu chinh mirc thué quan déi ing.

= Viéc thuc day giai ngan cong manh mé sé gitp cho thanh khoan hé thong tiép tuc doi dao. Cung dinh hudng giam lai suat cho vay, chiing tdi cho rang mat bang ldi suat huy dong sé kha én dinh
quanh mdc hién tai (4.7 — 5.0% da6i véi ky han 12 thang) . Trong khi dé, mat bang li suat lién ngan hang nhiéu kha nang sé phai duy tri @ mic cao 4.5 — 5.5% d6i vai ky han ON - 1 thang trong
thoi gian lau hon (it nhat cho dén khi Fed ha lai suat), tham chi sé cé nhiéu giai doan vugt trén 6.0% khi NHNN phat hanh Tin phiéu.

= Véi du trit ngoai hdi kha méng va du bao nguén ngoai té con nhiéu bat dinh, theo chiing t6i NHNN khé c6 kha nang thuc hién can thiép thong qua ban ngoai té ma van uu tién phai hgp véi
KBNN dé diéu tiét thanh khoan & phat hanh Tin phiéu ciing nhu “trdng chd” vao inflow. Chiing toi du kién ty gia sé dao dong quanh 26,100 - 26,350 trong thang 8 va ky vong sé giam lai vao
giai doan Quy 4 nho cai thién dong tién & Fed giam lai suat.
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SECURITIES C

Dir liéu tai ngay 10/08/2025

L&i suat huy dong binh quan ky han 12 4.7%
thang (NHQD) e

SJC (triéu d6ng/lugng) 123 -124

Ty gid USDVND 26,270 (+3.1% YTD)

VNT 10yrs bond yield 3.37% (+31 bps YTD)

— 025 Tang trudng tin dung ldy ké

18%

= = = 2024
£

27 13%

rem====2%

- - -
- - w0 2022 ” O -
e - 3%

2021 :_’~¢‘-_. go=="
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2%

Tang trudng huy dong Iy ké
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TONG HOP DU’ BAO Vi MO VIET NAM

KH 2025 cta

7T/2025 PHS 2025F

Chinh phu

Vé6n giai ngan FDI (% YoY)

GDP (%YoY)* > 8.0% 7.52% 7-8%
CPI binh quan (%YoY) 4.5-5.0% 3.26% 3.5-4.0%
Ty lé that nghiép khu vuc thanh thi <4% 2.44% 3.5%
Tang trudng tin dung 16% (2873.7%?25) 17 - 18%
Ty Ié giai ngan so véi ké hoach 95% 49% 90%
Tang truéng nhap khau (YTD YoY) +17.9% 18 - 20%
Tang trudng xuat khau (YTD YoY) +14.8% 15 - 18%
Tang trudng san xuat céng nghiép (1IP) +8.6% 8- 10%
Tang trudng ban lé +9.3% 8.5-9%
8.4% 8-10%
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& THI TRUONG CHUNG KHOAN VIET NAM

l)}]ll HL]Il ¥ Y ~? ° > ~ ° 7 e ~ Vé 7 e ° > ° >
secuRITIEs C Bung no khi dat duoc thoa thuan thuong mai véi My, huéng t6i chinh phuc dinh lich suw
S - & 5 ’ v :
Gia tri khdp 1énh (Ty dong) Van dong cta VN-Index Diém
1.600
120.000 H'!l
i fhy 1500
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100.000 F! 1.400
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lw' 'yt I | URRL 1.200
60.000 I - }
l 1.100
40.000
1.000
20.000 900
0 800
07/24 09/24 11/24 02/25 04/25 07/25

Su kién quan trong trong thang 7/2025

+ 01/07: PMI Viét Nam thang 6 gidm xudng murc 48,9 diém. 03/07: GDP udc quy 2 va 6 thang tang truang manh.

+ 04/07:Viét Nam la nudc chau A dau tién dat thoa thuan thuong mai véi M. 04/07: Tha tudng yéu cau sém bd han murc tang trudng tin dung.

+ 04 - 09/07: Téng théng Trump gui thu thong béo thué quan véi mirc thué dao déng tir 25 - 40%. 07/07: Téng théng Trump hoén thai han ap thué déi dén 01/08.

+ 06/07: Thu tudng ban hanh céng dién chi dao ddy nhanh nang hang thi trudng chirng khoan Viét Nam. 07/07: Chinh thirc 4p thué chéng ban pha gia véi HRC Trung Qudc.
+ 14/07: Ha Nb6i chuyén d6i phuong tién giao thong xanh va phat trién ha tang tram sac xe dién. 16/07: Chinh phd dat muc tiéu tang trudng 8,3 - 8,5% trong 2025

« 24/07 - 29/07: Campuchia - Thai Lan né stng & bién gigi va déng y ngirng ban sau 5 ngay cang thang.
www.phs.vn Strategy report 16



& THI TRUONG CHUNG KHOAN VIET NAM

¥ ¥ o~ ~7 A e y & ” ° . - ~r o 7o
i Hhing Hiéu suat vuot troi so véi cac thi truong khu vuc va thé gici

Sau giai doan giao dich than trong cua thang 6 khi gan dén thoi han tam hoan thué
déi img ngay 09/07, chimg khoan Viét Nam da trd lai phan khdi trong thang 7, khi la
nudc chau A dau tién dat duoc théa thuan thuong mai véi My.

(Dir liéu dén ngay 31/07/2025)

Phan tram sinh i trong thing & c4c kenh tai sin khac (MoM)

G kénh lién thj trudng, VN-Index thé hién mirc ting vuot trdi so véi cac tai san khac
va vuot qua hiéu suat tot cua Bitcoin. Trong bdi canh lai suat thap, cung véi gia
Vang ha nhiét. Tuy nhién, dong USD c6 xu huéng phuc hoi tro lai.

VN-Index 9.2%
© e o

Niker 225 Index 1A% ___VNdindex | I o'
- Shanghai Composite Index 3.7%
KOSPI Index 5.7% L4i suit BQ lién ngan hang 1 thang -0,5%
= Dow Jones 0.1%

Bitcoin I, s
== S&P 500 2.2%
. DAX 0.7% Vang thé giéi 04% B
N .
— SET Index (*) 14.0% Vang nhan (SJC) 1,1%
e FTSE Malay EMAS 0.2%
Vang miéng (SJC 0,4%
% | TAIEX Index 5.8% g miéng (SJC) N
PCOMP Index 1.8% usD I 2
= Nifty 500 “2.9% 50% 0,0% 50% 10,0%
—_— Jakarta Composite Index 8.0%
Ngubn: PHS téng hop Ngudn: PHS téng hop

(*) Chiing khodn Thai Lan ghi nhén hiéu suét tét khi dong vén ngoai quay trd lai trong thang
7, két thuc chudi 9 thang rut vén. Cung vdi hy vong vé két qua thuén loi tir cdc cubée dam
phan thuong mai My-Thai Lan.

www.phs.vn Strategy report | 17
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SECURITIES C

Tong gia tri giao dich trung binh thang 7 dat 39.910 nghin ty déng, ting manh gan
69,7 % so véi thang 6 va ciing la mirc cao nhat trong 2 nam gan day

Tong gia tri giao dich trén HOSE, HNX, UPCOM
100.000

Gia tri giao dich trung binh thang
80.000

60.000

40.000 —
20000 bt Pt T

0
12/23 03/24 06/24 09/24 12/24 03/25 07/25

THI TRUONG CHUNG KHOAN VIET NAM

Thanh khoan tang manh dong thuan véi tam ly giao dich khéi sac

S6 luong tai khoan mé méi cua NPT ca nhan trong nudc tiép tuc tang trong thang 7

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

S6 tai khoan mé méi theo thang ctia NPT ca nhan trong nuéc
600.000
500.000
400.000
300.000
200.000

100.000

07/2022 01/2023 07/2023 01/2024 07/2024 01/2025 07/2025

225.989

12 13,64

01/2020  07/2020  01/2021 07/2021 01/2022  07/2022  01/2023  07/2023 01/2024  07/2024  01/2025  07/2025

——P/E coban Trung binh 10 ndm

Nguén: FiinPro, PHS téng hop

www.phs.vn

Ngubn: VSD, PHS téng hop

« Thanh khoan trung binh Thang 7/2025 tang manh so véi thang trudc va ciing la muc
cao mdéi trong hai nam trd lai day, véi gan 40 nghin ty déng. Khi Viét Nam dat duoc
thoéa thuan sém véi My & mirc thué quan 20% tao ra tadm ly lac quan.

+ S0 lugng tai khoan mé mdai cia NDT ca nhan trong nudc tiép tuc duy tri mic tang 6n
dinh tlr thang 4, khi thi truong lao d6c manh va phuc hoi nhanh, cho thay niém tin cla
NDT d3 trd lai. S6 tai khoan mé& mdi dat hon 225 nghin tai khoan, dua téng s tai
khoan ca nhan trong nudc 1én hon 10,44 triéu tai khoan.

+ Méc du gir da tang t6t trong thang 7, sau khi diéu chinh vao cuéi thang, thi truong van
dang dao dong quanh murc P/E khoang 13,6 lan, thap hon kha nhiéu so véi P/E trung

binh 10 ndm |4 quanh 15 [an va murc cao cla giai doan 2020-2022 quanh 18, cho thay
dinh gid thi trudng van & mdc hap dan.

Strategy report | 18



&

Phu Hung

SECURITIES C

Hiéu suat cac nhém nganh trén HOSE trong thang 7 (MoM)

Bdo hiém -49% |

Dién, nudc & xdng dau khi dot
Cong nghé Thong tin

Hdéa chat

Y té

Thuc phdm va d6 udng
Hang ca nhan & Gia dung
Du lich va Giai tri

Banlé

Dau khi

Truyén thong

Xay dung va Vat liéu

Tai nguyén Co ban

Ngan hang

0 t6 va phu tling

Bat dong san

Hang & Dich vu Céng nghiép

Dich vu tai chinh

-8%

3,0

&°

o
i
&°

7.2%
9,4%

10,1%

10,1%

11,3%

13,6%

20,0%

33,3%

0% 8% 16% 24% 32% 40%

THI TRUONG CHUNG KHOAN VIET NAM
Sac xanh phu rong ¢ da s6 cac nhom nganh, da lan toa ciing cai thién dang ké

Phan tram sé c6 phiéu trén MA20, MA50, MA200 ngay dong thuan di lén

www.phs.vn

Ngudn: PHS téng hop

Daty 31/07/2025 00.00.00 Open 1521 .95, M| 1522.39, Lo 1488 3, Close 150252 (-0.3%) Vol 1.651,112,320 MAiCloze 20) = 1,477 6|

T ¥
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Nguén: PHS téng hop L

Da sé nhdm nganh tang trudng tot véi nhdm Chirng khoan cho hiéu suat tot nhat, khi

ky vong ngay cang tang vao viéc nang hang thij tr

uong. Ngay 17/7/2025, Thu tudéng

Chinh phi Pham Minh Chinh va B6 trudng B6 Tai chinh Nguyén Van Thang da co cac

budi tiép va lam viéc vdi t6 chirc FTSE Russell vé
chirng khoan Viét Nam.

dinh hudng nang hang thij trudng

Céc nganh cht lyc nhu Ngan hang, B4t dong san, Xay dung — Vat liéu, Tai nguyén co
ban, Dau khi ciing cho phan ng tich cuc. Trong khi nhém nganh mang tin phong th

nhu Tién ich, Y t& Bao hiém cho hiéu suat kém.

Phan tram sé c6 phiéu trén MA20, 50, 100 ngay déu cai thién lén trén murc trung binh
(50%). Dang chu y, phan tram so co phiéu trén MA20, 50 tdng manh vugt 70% va 6n
dinh trén vung cao, dong thuan véi xu hudng di [én cla thi truong. Bi€u thi mic lan tda

t6t va dé rong thi truong cai thién dang ké.

Strategy report [ 19
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SECURITIES C

THI TRUONG CHUNG KHOAN VIET NAM

Nhom Ngan hang trd lai vai tro dan dat, anh hudong tir nhém Vingroup giam bét

Phan tram tac dong lén VN-Index theo nhém nganh

Bao hiém

Truyén thong

Bén Ié

Du lich va Giai tri

Dau khi

Thuc phadm va dé udng

Xay dung va Vat liéu

Tai nguyén Co ban

Hang & Dich vu Cong nghiép
B4t dong san (loai trir Vingroup)
Dich vu tai chinh

Ngan hang

-0,04% 1

I 0,80%
I 1,19%

I 3,73%

1% 1% 2% 3% 4%

Ngubdn: FiinPro, PHS téng hop

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

VPB
VHM
ViC
VCB

I 1,0%

vPL 0,4%

0% 1% 1%

Ngubdn: FiinPro, PHS téng hop

Nhém vén héa I6n khéng con chi phéi chi s6, da tang phan anh noi tai tang trudng
cua doanh nghiép

Vé mét tdc dong chi sd, nhdm Ngan hang trd lai vai tro dan dat, cung véi hoat dong t6t
& cac nhom nganh khac nhu Chirng khodn, Bat déng san.

Nhém Vingroup van gilr nhiém vu nang d& nhung mic anh hudng da giam bét. Néu
loai trlr tdc déng & nhom Vin (VIC, VHM, VRE), nhém Bat dong san ndi chung van déng
go6p 0.8 diém phan tram vao murc tang chung cua chi sé.

Théng tin dang chd y & nhdm Vin, la viéc UBND TPHCM quyét dinh phé duyét gia dat
du &n Khu d6 thj Ian bién Can Gio hon 27.300 ty dong. Day la co s& phap ly quan trong
dé lam céc thd tuc tiép theo trong viéc xay dung. Dy &n c6 tén thuong mai la Vinhomes
Green Paradise, dugc Tap doan Vingroup t6 chirc € khéi cdng vao ngay 19/4 vira qua.

Birc tranh lgi nhuan phan anh vao da tang cua gia ré nét hon

VPB dan dat da tang & nhdm Ngan hang sau khi cong b6 két qua kinh doanh Quy 2
tdng trudng an tuong. Theo d6, Ngan hang Viét Nam Thinh Vuong ghi nhan 1&i trude
thué€ 6.215 ty dong, tang truang 38% so vdi cung ky ndm ngodi, clng céac chi sé tai
chinh duy tri tot. Day ciing la murc Igi nhudn cao nhat tir trude dén nay clia VPBank.

VIX bung né dan dat da tang & nhom Ching khodn. Két qua kinh doanh &n tugng voi
muc |di 1.302 ty déng trong quy I, tdng 952% so véi cung ky (Iap lai ky tich quy trong
nam 2023). Nho hudng lgi I6n tlr danh muc tw doanh, day ciing la quy ¢é Igi nhuén cao
ky luc cua VIX tir trude dén nay.

Tuwong tu GEX ciing ghi nhan i tdng manh nhd tdng trudng hoat déng kinh doanh cot
16i, v&i lgi nhuan trude thué dat 1.553 ty dong trong Quy 2/2025. Pay ciing la muc 1ai ky
luc theo Quy.
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THI TRUONG CHUNG KHOAN VIET NAM

sEcuaimiEs Du ng margin tiép tuc tang nhung c6 dau hiéu cham lai so véi da tang caa Quy 1

Quy mo Du ng cho vay ky quy toan thi truong tiép tuc mé rong trong Quy 2
(Dir liéu tinh dén ngay 30/06/2025)

350.000
292.708
300.000
250.000
200000 e
150,000 [T
100.000
50.000
0
Q2/2021 Q2/2022 Q2/2023 Q2/2024 Q2/2025

Nguén: FiinProX, PHS téng hop

Du ng margin/von chu sé hitu tiép tuc tang (Dir liéu tinh dén ngay 30/06/2025)

350.000 s M2 gin 140%
300.000 Du ng margin/VCSH 120%
250.000 . 100%
200.000 = = B 80%
150.000 60%
100.000 40%
50.000 I I 20%
0 0%
Q2/2021 Q2/2022 Q2/2023 Q2/2024 Q2/2025

Ngubn: FiinProX, PHS téng hop

www.phs.vn

Tién gui nha dau tu tai cong ty chirng khoan tiép tuc tang trong Quy 2/2025

120.000
100.000
80.000
60.000
40.000
20.000
0
Q2/2021 Q2/2022 Q2/2023 Q2/2024 Q2/2025

Ngubén: FiinProX, PHS téng hop

Quy mé du ng ky quy trén thi trudng tiép tuc ma rong l1én hon 290 nghin ty cudi Q2/2025,
tang nhe 4.7% so véi Q1/2025, va thap hon murc tdng gan 7.8% cta Q1. Du ng ky quy/Von
cht sé& hitu ciing tang 7.9%, va ciing thap hon murc tang cia Q1 1a 11.7%.

Méc du ty 1é Du ng ky quy/Vén chu sé hitu van chua dat dinh trong qué khi, do céac cong
ty chirng khoan da tang von manh, nhung van tiém an rui ro néu xuat hién ap luc ban théo
déng thoi. Theo quy dinh, m6i cong ty chirng khodn dugc cho vay margin t6i da gdp 2 lan
(hay 200%) von chd sé hiru. Vi quy mé von hién tai, theo udce tinh cda PHS khoang 303
nghin ty, toan nganh cé thé cho vay toi da khoang hon 600.000 ty d6ng, tirc du dia con lai
hon 300.000 ty déng

Tién gui cia khach hang co6 dau hiéu phuc hoi tlr quy 1 va tiép tuc tdng manh trong quy 2,
phu hgp véi su tang trudng veé gia tri giao dich. Diéu nay cho thay khi tdm ly &n dinh, thi
trudng ching khoan van 1a diém dén hap dan cho dong vén.
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secuaimes < Khoi ngoai mua rong manh meé khi Viét Nam dat thoa thuan thuong mai véi My

Sau khi ban rong nhe trong thang 6, khéi ngoai da quay lai mua rong manh mé trong Dong vén ETF c6 chuyén bién kha quan & cac nuéc Dong Nam A va ghi nhan gia tri
thang 7. Hoat dong mua tang manh dau thang va ha nhiét vé cudi thang. duong tré lai nhu Thai Lan, Indonesia, Malaysia

Giao dich rong cta khéi ngoai va dong vén ETF hang thang

mmmm \lua ban rong cla khdi ngoai (ty déng)

o . . Thij trweong
10.000 O— Dong von ETF rong (ty dong) 8508,0
5.000 .
0 &gnﬁﬁ O =ou = Co-pot i ~O~5Cw Héng Kong 46 2,760 3,197 2,853 -1,844 3,394 9,045
-5.000
-10.000 -761 -328 432 410 771 539 403
-15.000
20,000 Nhat Ban 961 2,529 5,588 5,906 -9,446 -2,491 -2,547
07/23 11/23 03/24 07/24 11/24 03/25 07/25
1,470 1,114 66 1,843 1,493 2,470 4,764
Ngubn: Bloomberg, PHS téng hop
R o . » L i Dai Loan 1,951 2,080 7,292 2,895 2,224 1,965 -2,669
Top c6 phiéu mua/ban rong cua khéi ngoai trén HSX, HNX, UPCOM thang 7/2025
GVR | ] e Viét Nam 22 -46 -125 -68 -2 -24 -2
VHC | e viC
VHM . r— PR Théi Lan 5 6 -20 -30 3 22 51
GEX [ I NVL
KDH [ ] I VND Indonesia 9 69 61 7 -7 -37 4
MCH [ I HDB
FPT I I VNM Malaysia -18 8 -23 -49 49 -1 9
VCB L I SHB
HPG [ I VPB Philippines 0 2 0 0 11 3 5
vic 2017 I I 3457 SS
-2.800 -1.800 -800 200 1.000 2.000 3.000 4.000 Singapore 54 126 48 -195 o5 200 171
Nguén: FiinPro, PHS téng hop Nguén: Bloomberg, PHS téng hop
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SECURITIES

Ap luc chét 16i gia tang tai vung dinh nhung ky vong thi

VNINDEX - Daily 12/08/2025 00:00:00 Open 1603.5, Hi 1608.23, Lo 1596.54, Close 1596.54 (-0.0%) Vol 779,833,792
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VNINDEX - =779.,833,792.00, =1,555,396,096.00

F_2.000M
1,555,3¢

FR-Y-Y-T Y

779,833,

VNINDEX MACD(12 26) = 40.15

43.63, Slgnal(12 26,9) =

VNINDEX -

L 7491

30

Tin hiéu ky thuat:

v" Chi bdo MACD sau khi diéu chinh d3 cat lén trd lai duong tin hiéu.

v Chi bao RSI ha nhiét tlr mire dinh nhung van gitr da di [én trén viing cao > 60.

v" Khép lénh gia tang trd lai cho thay dong tién chap nhan tham gia & vung gié cao. Cac duong xu hudng MA mé rong gil vai tro nang da.
=  Chi s c6 thé tiép tuc di Ién nhung kha nang ha nhiét vé cudi thiang va can cling ¢6 thém nén gia méi trén vung 1600 diém.

www.phs.vn

KICH BAN THI TRUONG

ch‘mg tich lGy tot va quay lai da tang

=1,529.36, Mid MA(Close,45) = 1,446.54, Long MA(Close, |

Kich ban:

v' Tich cyc (35%): 1650 - 1700

v Cosd (40%): 1540 - 1640

v Tiéu cuc (25%): 1460 - 1500
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Phu Hung

SECURITIES

Gia c6 phiéu (tai ngay

14/07)

Khuyén nghi trong
thang 7

HIEU SUAT KHUYEN NGHI THANG 7

Gia co phiéu (tai
ngay 14/08)

Bién dong gia
trong thang 7

KDH*

HDB

ACB

VCG

HPG

REE

VNM

FPT**

POW

EVF

BDS
Ngéan hang
Ngan hang
Xay dung

Thép

Coéng nghiép

F&B

CNTT
Nang lugng

Tai chinh

(*) KDH tré cb ttrc 10% c6 phiéu trong thang 7.
(**) FPT tra cb tlrc 15% cb phiéu trong thang 7

www.phs.vn

28,409
24,400
22,700
23,150
25,750
68,500
60,300
110,522
13,950

11,600

TANG TY TRONG
MUA
MUA
TANG TY TRONG
NAM GIU
NAM GIU
MUA
TANG TY TRONG
TANG TY TRONG

MUA

33,636
30,000
27,500
26,500
28,200
74,100

72,100

123,478

16,000

14,400

36,100
30,950
26,200
26,800
28,200
68,400
61,700
103,800
16,400

16,250

27%

27%

15%

16%

10%

0%

2%

-6%

18%

40%
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DANH MUC KHUYEN NGHI THANG 8
Phu Hung

Gia co phiéu (tai

Khuyén nghi

ngay 14/08)
HPG Thép TANG TY TRONG 28,200 32,000 13%
HDB Ngan hang NAM GIU 30,950 34,000 10%
ACB Ngan hang NAM GIU 26,200 28,000 7%
VCB Ngan hang TANG TY TRONG 65,200 75,000 15%
EIB Ngan hang TANG TY TRONG 28,300 31,500 11%
REE Cong nghiép NAM GIU 68,500 74,100 8%
VNM F&B MUA 60,300 72,100 20%
MSN Panganh TANG TY TRONG 84,800 96,000 13%

CTD Xay dung TANG TY TRONG 82,300 92,000 12%
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SECURITIES C

ACH - Cally 12/08/2025 00:00:00 Open 24.5, Hi 24.55, Lo 24,35, Closa 24,35 |-0.3%) Vol 7,181,500 = 2335, Mid MAIClose 45) = 2238 Lo & 100) = 21.52, STOCK STRATEGY Financial Ratio
25.5 ] P/E (x) 7.4
25 ,_ Ticker ACB P/B (x) 14
. ﬂ M 24-3:_5_. r; Exchange HOSE BUY f{g% 32?60; 0'/Z
la'!' b 235 Sector Banks Stock Rating BB
LF .]|!|Il i Scale Market Cap Large
: gt 22
g7 gy - ' T L8 220 A g L
r"'a:sul [r"-'-]!‘l M (oD Ig.é-i,vuvb“""'ﬁ it o i - 214 Luan diém ky vong:
AL RN PR s T e S T il " i 21.¢ o . ; 1 1 1
P 4 ql"ﬁ""?':‘.-mnf’w e | ﬁ'* bt = v Nghi quyét s& 68-NQ/TW clia B6 Chinh tri vé thiic day phat trién kinh t&
,..sa.[I*L s ' i " 200 tu nhan 13 déng luc. ACB |a mét trong nhitng ngan hang hudng loi véi ty
juil 946 - \ 7 > Py ~ a7 <
| .:B,J trong Khach hang ban Ié va SME Ién dén 90% danh muc cho vay. Bang
J 185 chu y, dau thang 05/2025, ngan hang da trién khai goéi tin dung 40.000 ty
_ N i Dac 2025 Feb Tiar R Wiay aun I Aug dong vai lai suat uu dai hon 2% so vaéi thong thuong, tiép stre cho doanh
ACE - = 81.500.00 =15 632 240.00
g nghiép nhd va vira
166322 > e ‘A ~, ~ . > ~ . 2
e |l|| !| Tl | | IR R ERTLIRT S | R P et T rechmthrmtsr bt nadnaa it amts ‘ ‘ vl IIII 1811 | trrhiei |!| | frortn T.Wﬂ,’iﬂ v Ty trQng cho vay cac doanh nghlep xuat khau chiém ty trong thap' cé thé
ACB - MACD{12,26) = 0.58, Signal{12.26.9) = 0.50 R S I i A A ¥ A r Y]
sl ER I SR g L o pE—— it chiu tac dong cua thué quan tir My.
=5 T a3 v' MGd rong tép khach hang chién lugc: Du ng khoi doanh nghiép FDI tang
o il 717258 hon 70% chi trong ntra dau nam.

v Ty suét sinh |6i ROE tiép tuc duy tri & mirc cao trén 20%.

AN

Phan tich k thuat: Bién 13i rong NIM tao day trong Quy 2, ky vong phuc héi tir Quy 3 trd di.

] o , v" No xau kiém soat tot, chat lugng tai sén cai thién.
v Gia sau khi pha dinh nén giam ngay 29/07 da cling cd nén gia vitng chac trén khu vuc 24.
v" Vol cai thién thién hon trong quéa khir cho thay dong tién chap nhan tham gia vung gia cao. Riii ro:
v' Chi bdo MACD duy tri van dong trén dudng tin hiéu, trong khi RSI ha nhiét nhung van 8n dinh trén muc

N NN Chinh sach bao hé trén toan cau tang va van dé thuong mai con nhiéu an s6.
cao > 70, cho thay pha diéu chinh lanh manh.

Tang trudng kinh t&€ cham hon ky vong cling véi tdng no xau toan nganh cé

= Neéutich Iy du, gia c6 thé bat tang va mo ra khung dao dong méi. dau hidu cao.

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

v

Tang trudng tin dung c6 thé cham lai.
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SECURITIES

CTOD - Dally 12/08/2025 00:00:00 Open 83.9, M1 83.8, Lo B2.5, Close B2.5 {-0.8%) Vol 521,800 = 83.14, Mid MA{Close 45) = 83.41, Long M4 = 100 = 81.59 165
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Phan tich ky thuat:

v Gia dang kiém dinh t6t quanh khu vuc MA20 ngay.

v Khdp Iénh giam cho thdy cung ban ha bét va co thé bat ting néu luc cidu déng thuén.

v' Chi bdo MACD cat Ién tr& lai duong tin hiéu, trong khi RSI phuc hoi 1én murc trung binh 50.
= Tin hiéu tao ddy va ung hé xu huéng hoi phuc.

= Vung mua 82 - 83, muc tiéu 92, cat 16 78

48 9408
an

cO PHIEU KHUYEN NGHI

STOCK STRATEGY Financial Ratio
. P/E (x) 18.4
Ticker CTD P/B (x) 0.9
Exchange HOSE BUY El())SE 4;1%/;)6
Sector Heavy Construction Stock Rating B
Scale Market Cap Large

Luan diém ky vong:

v' Thi trudng Bat déng san phuc hoi trd lai cai thién nhu cau.

v Lugng backlog I6n giip dam bao khéi luong céng viéc trong giai doan
2026-2027. Theo nién d6 tai chinh cia céng ty, dén Q3FY25, gia tri
backlog dat gan 37.000 ty.

v' Chién lugc “repeat sales” hiéu qua khi cac déi tac I6n nhu Vingroup, Sun
Group, Ecopark, CapitalLand tiép tuc ky két hgp déng mdi.

v' Pa dang hda nguén thu nho trién khai thém cac du an xay dung ha tang,
hudng lgi tlr séng Dau tu cong. Cudi thang 2/2025, lién danh CC1 - CTD -
FCN tring géi thau hon 3.100 ty dong thudc du én san bay Long Thanh.

v' Ty lé ng rong thap nhat nganh xay dung.

Rui ro:

Céang thang thuong mai trd lai dién bién phurc tap.

Chi phi nguyén vat liéu tdng cao anh hudng bién Igi nhuan.
Doanh thu theo tién d6 du an cé thé ghi nhan cham hon du kién.
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SECURITIES

MEN - Dailly 12/08/2025 00:00:00 Open BS, HI 86, Lo 83.3, Close B3 5%) Vol 7,960,600 = 7525 Mid MA{Close 45) = T3.78, L MA{Clozs, 1 = 5752
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Phan tich ky thuat:

v Gia xac nhan vugt vung can 80 — 81 thuyét phuc.

v Thanh khoan gia tdng dong thuan xu hudng di Ién.

v' Chibéo RSI gilr da tang trén mic 50 cung v6i MACD duy tri trén mién duong.
= Xu hudng tang tiép tuc dugc ung ho.

= Viung mua 81 - 82, muc tiéu 96, cat 16 77.

cO PHIEU KHUYEN NGHI

STOCK STRATEGY Financial Ratio
i P/E (x) 44.7
Ticker MSN BUY P/B (x) 3.8
EPS 1862.1
Exchange HOSE ROE 9.2%
Sector Food Products Stock Rating BB
Scale Market Cap Large

Luan diém ky vong:

v' Ngay 8/8/2025, B6 Cong Thuong da ky ban hanh Quyét dinh s6 2269/Qb-
BCT, chinh thirc phé duyét Chuong trinh phat trién thi truong trong nudc,
kich cau tiéu dung va day manh Cudc van dong “Nguoi Viét Nam uu tién
dung hang Viét Nam” giai doan 2025-2027.

v Hé sinh thai tiéu dung - ban Ié, bao gébm cac don vi thanh vién nhu
WinCommerce (WCM), Masan Consumer (MCH), Masan MEATLife (MML)
tiép tuc la dong luc chinh.

v Mang khoang san (MSR) khéng c6t 16i va tirng la ganh nang tai chinh da
chuyé&n minh tich cuc, thoat 16 trong Q2/2025.

v Trong 6 thang dau nam 2025, MSN da nang ty I& sd hitu tai CrownX tlr
84,9% lén 92,8%, cuing cd quyén ki€m soat nén tang tiéu dung - ban I1é cé
dinh gia gan 7 ty USD, duoc ky vong sé IPO trong thoi gian tdi.

v' Hoan tat thoai von khoi HCS gitp Masan giam 16 va giam chi phi l&i vay.

Rui ro:

Céang thang thuong mai trd lai dién bién phirc tap.

Canh tranh gia tang trong nganh FMCG.

Strc mua tir ngudi tiéu dung kém bén canh céc chi phi cé thé tang.
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SECURITIES C

Pinh nghia xép loai

Khuyén nghi Mua: C6 phiéu cé tiém nang tang gia hon 20%.

Khuyén nghi Gia tang ty trong: C6 phi€u cd tiém nadng tang gia tir 10% dén 20%.

Khuyén nghi Giit: C6 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 cia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuan trong 12 thang (bao gom ca cé tic).

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, Phi My Hung Tower,
8 Hoang Van Thai, Phuong Tan Phid, 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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