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TRUC KINH TE - CHiNH TRl MG1 DANG DAN HINH THANH

Trung Quéc, Nga, Triéu Tién cung véi An P6 dang xich gan nhau hon bao gi& hét trudc cac chinh sach cua phia My. Su kién cac lanh dao té tuu tai Trung Quéc trong su kién diéu binh ky niém
80 nam chién thang phat xit da gay nhiéu quan ngai véi chinh truong phuong Tay, va nhiéu cau héi dat ra vé kha nang truc kinh té - chinh tri méi dai trong v6i My dang dan dugc hinh thanh.
Thém vao dé, chinh truong thé gidi tir chau Au, ASEAN, Dong A lan khu vuc Nam My déu dang chirng kién nhiéu su thay déi. Hién tuong “Polycrisis” nay dang khién cho cac thi trudng tai san
bién dong khong nging.

24/07/2025 -
27/07/2025

28/07/2025

03/08/2025

18/08/2025

29/08/2025

25/08/2025

29/08/2025

02/09/2025

07/09/2025

08/09/2025

08/09/2025

09/09/2025

Thai Lan - Campuchia

Thai Lan - Campuchia

Brazil

Serbia

Thai Lan - Campuchia

Indonesia

Thai Lan

My x Venezuala
Nhat Ban
Phap
Indonesia

Thai Lan

Xung dot leo thang gilra Thai va Campuchia

Thai Lan va Campuchia dong y

I6n cta phe ung hd cuu TT Bolsonaro chdng Toa &n T6i cao, lam tang chia ré chinh tri.

bao luc quy mé 1én chéng Téng théng Vugéié, rii ro bat 6n chinh tri noi bo.
Hai nudc thdng nhat duy tri lién lac va tranh xung dét leo thang
TUr ngay 25/8, cac cudc phén ddi chinh phu da né ra trén toan Indonesia, dac biét 1 tai Jakarta
Toa an Hién phap Thai Lan da - vi vi pham dao dtrc,
chi sau mot ndm cam quyén, 6ng Anutin Charnvirakul (dugc cho la lanh dao than Trung Quéc) chinh thirc

nham chirc tha twdng méi cua Thai Lan vao ngay 07/09.

My tuyén b6 kha nang tan céng quan su Venezuela, vugt ngoai bién phap trirng phat kinh t€, lam gia tdng cang
thang khu vuc.

sau that bai nang né trong bau ctr quéc hoi.
sau khi khéng vugt qua cudc b phiéu bat tin nhiém
, bao gém BO trudng Tai chinh Sri Mulyani Indrawati

Cuu Thi tudng Thaksin Shinawatra phai thi hanh ban én mot nam tu giam

Ngudn: PHS téng hop
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CHU KY GIAM LAI SUAT TIEP DIEN
Phu Hun: g

SECURITIES

Sau khi s6 liéu viéc lam cong bé c6 phan xau hon so véi du bao cua thi truong, ky vong vé USD-Index lan lgi suat TPCP My déu giam nhiét trong giai doan cuéi thang 8, phan anh ky
viéc Fed giam lai suat 50bps trong ky hop thang 9 da tang len dang ké.

vong giam lai suat dang ngay cang Ion.

140 Dién bién cta USD - Index & lgi suat TPCP My = DXY (LHS) UST 10Y (RHS)
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Ngubn: PHS téng hop Ngubén: PHS téng hop
So v6i du bao vao tir cugc hop thang 7, hién tai thj truong dang ky vong cac dot cat giam lai
suat cta Fed sé dién ra nhanh va manh hon trong 6  thang t6i.Tuy nhien, mat bang lai suat Vang va tién s6 van la cac kénh dau tu yéu thich ctia dong von.
dai han sé van duy tri quanh mirc 3.0% (cao hon so véi cac giai doan truac)
| — 20250729 — 2025-09-05 | Bién dong cua cac loai tai san so véi dau nam 39
450 33%
400
19%
£ % 14% ]
: e 6% 6% 8% 8% 8% g
2 300 I 2% 2% I
- nnl - - i
250
4% 2% -3% 5%
200 -10% 12%
A A ® 4 © o 4 © o o o F XN N0 Q & K QX K& A Q )
A A A o DN N AV N R R R U I GRS RO P RO SR e
& & S $ F &

Ngubn: PHS téng hop Ngudn: PHS téng hop
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SECURITIES C

D liéu tai ngay 05/09/2025

TONG QUAN THI TRUONG HANG HOA

Gia vang Gia dau WTI Gia dau Brent
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Ngubn: Bloomberg, PHS téng hop Ngudn: Bloomberg, PHS téng hop Ngubn: Bloomberg, PHS téng hop
Gia thép Gia cao su Gia duong
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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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Thai gian

01/09/2025

02/09/2025

03/09/2025

05/09/2025

06/09/2025

11/09/2025

13/09/2025

18/09/2025

22/09/2025

Lich Kinh té — Thang 9/2025

Su kién Tac dong
Viét Nam - Danh muc c6 hiéu luc
(MSCI)
EU - S0 liéu lam phat Du bdo 2.1% (-10 bps)  “r¥rix
Viét Nam — PMI san xuat thang Thuc té 50.4 (so véi Yeveyy
52.4 thang 7)
Viét Nam - CAng bd danh muc Thém FPT, STB Yevx
(FTSE ETF) )
Loai FRT, VTP, HSG
Viét Nam — Bdo cdo kinh t& xa hoi PAQHOAG
MY - S6 liéu lam phat Podede
EU - Quyét dinh |3i suat ctia ECB Du bdo 2.15% (+/- Vigxoke
Obps)
EU - Hop bdo ngan hang trung Yook
wong Chau Au
Viét Nam - Céng bé doanh muc Thém FPT, STB Yok
(VNM ETF) _
Loai CTR
Viét Nam — Pao han VN30F2509 PAGAS
MY - Bién ban hop FOMC Yol
M¥ - Quyét dinh |&i suat cta Fed Du bédo 4.25% (-25 Loty
bps)
Viét Nam — Danh muc c6 hiéu luc PAGS

(FTSE ETF, VNM ETF)

Nguén: PHS téng hop

Tong két

Trong sudt giai doan tlr cudi ndm 2024 dén nay, chinh truong thé gidi lién tuc doi dién véi cac
lan s6ng bat én, khién chinh sach noi tai clia cac quéc gia — ca vé déi ndi 1an d6i ngoai — lién
tuc bién chuyén, gy thém bat 6n va lam cham qua trinh hoi phuc kinh té€. Cac chinh sach khé
dodn tir chinh quyén Trump cang lam tram trong héa van dé nay, dat ra thach thic I6n cho
nén kinh t& toan cau lan quan diém chinh sach clta cac ngan hang trung wong (NHTW). Tréat
tu thé gidi da cuc dang ngay cang hién dién manh mé, tao co hoi cho céc qudc gia tim kiém
dai tac kinh té-thuong mai mdi, tir d6 1am suy yé&u dan strc anh hudng ctia déng USD.

Thém vao do, dudi strc ép tlr Téng théng Trump va thi trudng viéc lam, Fed nhiéu kha nang sé
chinh thire quay lai xu huéng cat giam 13i suat trong cudc hop thang 9. Cau hdi dat ra hién nay
14 liéu strc ép 16n co6 khién FOMC manh tay cat giam 50 bps hay gilr 1ap trudng than trong &
muc 25 bps. Ching t6i thién vé kich ban thir hai, khi rii ro lam phat van con dé va tham chi
dang nhen nhém téng Ién do gid hang hoa cé xu hudng tédng gan day.

Céc dong von ETF trén thé gidi dang c6 xu hudng hoi huong vé thi truong My (noi cé mic i
sudt cao cung chinh sach MAGA cua 6ng Trump, gilp téang ky vong héi phuc kinh t€) va rat
rong khoi céc thj truong méi n6i. Bén canh dd, xu hudng tich trir vang tiép tuc gia tang manh
mé (nhu chung t6i da dé céap trong bao céo chién lugc gitra ndm), véi cac quy ETF vang 16n
nhu cda BlackRock hay SPDR Gold Trust ghi nhan hit rong hang chuc ty USD ké tir dau nam
2025 dén nay.

Chung t6i cho ring cang thang dia chinh tri sé con tiép dién kéo dai, véi tinh trang phan cuc
ngay cang manh mé. B6i canh nay van hé trg quan diém cua ching téi vé su suy yéu cla
dong USD trén thi truong thé gidi. Cac "drama" gan day xoay quanh Fed ciing nhu cac cudc
chién méi ma My khoi mao dang khién thi truong My bién dong manh. Tuy vay, trong thoi
han cén lai cia nhiém ky dng Powell, ching téi tin rang viéc diéu hanh lai suat van sé theo
hudng than trong. Trump da c6 shortlist cho vi tri Cha tich FOMC méi, véi nhitng cai tén hira
hen day nhanh chu trinh cat giam lai suat FFR. Ching tdi cho rang dong vén dau tu sé tiép
tuc xu hudng than trong, va viéc rut rong khoi cac tai san rui ro sé kéo dai it nhat dén khi Fed
giam lai suat trong thang 9.
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San xuat trong nudc cé dau hiéu chung xuéng trong thang 8, phan nao dé ching téi cho
rang phan anh tac dong tir thué quan My. Chi s6 PMI dat 50.4 diém (giam so véi thang 7)
cung véi tinh hinh don dat hang méi quay vé trang théi suy giam.

TGNG QUAN KINH TE VIET NAM

Nganh san xuat ché bién ché tao van la dong luc chinh cua nén kinh té&. Tuy nhién, cac
mat hang xuat khau quan trong nhu dién thoai va linh kién, sat thép thé lai kha yéu bat
chap dang trong chu ky san xuat manh nhat hang nam.

IIP (%YTD) & PMI i ||P (%YTD) PMI
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Nguén: GSO, PHS téng hop

Kim ngach thuong mai tiép tuc ghi nhan c6t méc ky luc méi véi téng gia tri dat 83 ty USD
trong d6 xuat khau dat ky luc hon 43 ty USD trong thang 8. Nguoc lai nhap khau ching
kién suy giam nhe. Diéu khién ching t6i lo ngai la su thu hep lién tuc cua khu vuc ndi dia
vao thuong mai.

Ngudn: GSO, PHS téng hop
Can can thuong mai ghi nhan thang du I6n nhung cau tric cta thang du khién cho chiing
toi c6 chut lo ngai. Khac véi thang 7, birc tranh thang 8 (sau khi thué quan chinh thirc ¢6
hiéu luc tir 07/08) dang cho thay tin hiéu kém kha quan. Cac doanh nghiép trong nuéc
da giam lugng nhap khau NVL dau vao véi gia tri thang 8 chi dat 10.76 ty USD - murc
thap nhat ke tir thang 2/2024 (va day con la thang chiu anh hudéng ctia Tét Nguyén dan!).
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Trong nudc FDI @ Can canthuong mai

Nguén: GSO, PHS téng hop

www.phs.vn

Nguén: GSO, PHS téng hop
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Xuat khau thang 8 da bat dau ching kién yéu di 6 mot s6 mat hang truyén théng nhu dét
may, giay dép, go khi thué@ quan chinh thic c6 hiéu luc va My la thi truong tiéu thu I6n cua
cac nhém hang nay. Nhém hang dién tir ghi nhan tiang téc manh mé svck la nguyén nhan
chinh giup cho kim ngach XK ca nuéc dat ky luc.

M6t s6 mat hang xuat khau chi luc

Dién td&r, may tinh & linh kién 9.0 10.1 13% 50%
Dién thoai cac loai & linh kién 5.6 5.7 3% 22%
May mac, thiét bi 5.3 5.2 2% 9%
Hang dét, may 3.9 3.9 1% -5%
Giay dép 22 2.0 9% -4%
Phuong tién van tai & phu tung 1.7 1.5 -12% 8%
G6 & san phdm gb 1.5 1.5 0% 3%
Thay san 1.0 1.1 11% 9%

TOGNG QUAN KINH TE VIET NAM

G chiéu nhap khau, trién vong don hang suy giam dang khién cho hoat dong tich trir ton
kho than trong hon. Thém vao d6, khu vuc FDI van la khu vuc chinh ghi nhan kha ning
héi phuc t6t hon trong khi cac doanh nghiép trong nuéc tiép tuc thu hep nhap khau dau
vao.

Mét s6 mat hang xuat khau chu luc

Dién td&r, may tinh & linh kién 13.8 141 2% 44%
Dién thoai cac loai & linh kién 5.5 5.4 -3% 18%
Mdy mac, thiét bi 1.2 1.2 -4% -6%
Hang dét, may 2.1 2.0 -5% 5%
Giay dép 0.9 0.9 -4% 11%
Phuong tién van tai & phu tung 0.9 0.9 11% -6%
G6 & san pham gb 0.9 1.1 20% 22%
Thuiy san 1.0 0.8 -14% 13%

Ngubn: GSO, PHS téng hop

Von dau tu truc ti€p nudc ngoai dang ky vao Viét Nam can mac ky luc 26 ty USD trong
8T.2025. Cung véi d6, lugng von giai ngan ciing ghi nhan lily ké cao nhat trong nhiéu
nam.

Nguén: GSO, PHS téng hop

Mac du vay, toc do giai ngan lan dang ky méi déu cé phan suy giam trong 3 thang qua.
Trén thuc té, bat 6n dia chinh tri ngay cang phirc tap khién cho céc nha déau tu con quan
ngai, nhat la dau tu FDI von can thoi gian dai.

mVon FDIthuc hién = Von dang ky méi Vén dang ky tang thém V&n gép mua c6 phan

30 26,14

25 20,52
1 9,1 2 18,1 5
20 16,78
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Téng vén dang ky Téng vén FDI thuc hién

Dong von FDI theo thang (ty USD) FDIthuc hién  mTéng FDI dang ky
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Nguén: GSO, PHS téng hop

www.phs.vn

Nguén: GSO, PHS téng hop
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CPI chi tang nhe 0.05% MoM & 3.24% YoY. Su sut giam cua gia thit heo trong nuéc (do anh
hudng cta dich ta lon chau Phi khién nguoi tiéu ding han ché stir dung mat hang nay) cluing
véGi xu huéng giam cta gia xang dau da bu dap cho mic ting tir gia dién & hoc phi.

Chi sd gia tiéu dung (CPI —0=—%MOM  —0— %YoY
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Ngubn: GSO, PHS téng hop

Piém tich cuc la lugng khach quéc té da héi phuc sau giai doan suy giam quy 2, dat 1.68 triéu
lugt khach trong thang 8. Trong d6 luong khach Trung chiém vi tri quan quan (chiém 25% téng
lugng khach quéc t&), Han Quéc chiém vi tri thir hai nhung dang ghi nhan su sut giam svck.

Khach quéc té (nghin nguoi) m Trung Quéc = Han Quéc ~ Nhat Ban = PaiLoan =My mEU - Khac
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Nguén: GSO, PHS téng hop

www.phs.vn

TONG QUAN KINH TE VIET NAM

Nhin chung, lam phat 2025 van dang nam trong tam kiém soat cua NHNN. Phan Ién da tang
cuia cac cau phan rd tinh CPI déu thu hep dan. Tuy nhién, sirc ép d6i véi giai doan 2026 -
2027 theo PHS sé cao hon véi nhiéu nhém hang héa, dich vu d6i mét véi ap luc tang gia.

CPI cac ciu phan

4%
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® Hang an va dich vu an udng = May mdc, giay dép va mid nén = Nha &va VLXD
Thiét bi va dé dung gia dinh Thuéc va dich vy y t€ Giao théng
u Gido duc Van hog, gidi tri va du lich Khéc

Nguén: GSO, PHS téng hop

Ban lé ciing ghi nhan xu hudng héi phuc, bén canh viéc nho vao tiang trudng khach du
lich con vi su kién A80 gitip thic day nhu cau tiéu dung va di lai trong nudc. Ching toi
duy tri quan diém tich cuc dai véi ban lé trong cac thang cudi nam.

Tang trudng doanh sé ban lé (YTD) s Y TD YOY (9.4%)
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Nguén: GSO, PHS téng hop
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Thing du NSNN tiép tuc tang trong Quy 3 sau khi sut giam trong Quy 2 chu yéu vi tién do
chi dang c6 phan chiing lai. Theo MoF, viéc diéu chinh mé hinh chinh quyén dia phuong 2
cap, khién nhiéu thu tuc hanh chinh bi cham tre, anh hudng dén tién d6 giai ngan céng.

8T2025 %KH %YoY 2025 Plan
Thu ngéan sach nha nuée 1,740,000 88.5% 28.5% 1,966,839
- Thué va phi 1,498,800 89.8% 32.7% 1,668,356
- Tr dau tho 32,700 61.4% -17.6% 53,200
- TUr xuat nhap khau 207,600 88.3% 12.3% 235,000
Chi ngan séch nha nuéc 1,450,300 56.3% 31.5% 2,633,258
- Chi d4u tu va phat trién 409,200 51.7% 49.4% 875,027
- Chi tra 13i 70,400 63.7% 1.3% 110,547
- Chi thuong xuyén 968,000 60.6% 27.6% 1,554,677

289,700 -666,419

Can can ngan sach

Nguén: GSO, PHS téng hop

Cac hang muc chi van cach kha xa so véi ké& hoach lan ky vong cta chiing t6i. Chi dau tu céng
chitng lai mac du cé nhiéu ky vong. Nhiém vu gidi ngan trong 4 thang con lai cia nam la rat
I6n, dac biét la khi Tha tudng dat ké hoach tang truéng GDP 8.3 - 8.5%.

Téng chi NSNN (Ty VND) = Chi d’au tu phét trién Chi trd lai Chi thudng xuyén
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Nguén: GSO, PHS téng hop

www.phs.vn

TOGNG QUAN KINH TE VIET NAM

Thu NSNN trong théng 8 ciing giam so véi thang 7 (cao diém thu thué€ TNDN), tuy nhién
tién do thu rat tich cuc, ddm bao nguén luc cho cac nhiém vu chi.

Téng thu NSNN (Ty VND) m Thué va phi Tir dau tho Tir XNK
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Ngubn: GSO, PHS téng hop

Trén thj trudng ngoai hai, ty gia lién tiép cham ngudng cao ky luc méi, véi mirc mat gia ghi
nhan 3.5% YTD. Mac du vay, chénh léch giira ty gia lién ngan hang va thi truong tu do lién
tuc gia tang va dang & mirc cao nhat ké tir thang 9/2024 va NHNN ciing da phai cong bé ap
dung cdng cu ban ngoai té ky han dé én dinh thj trudng vao cudi thang 8.
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Ngubn: Refinitiv, PHS téng hop
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Phu Hung TONG QUAN KINH TE VIET NAM - CAC TAC DONG TU' THUE QUAN BAT DAU XUAT HIEN

SECURITIES C

S6 liéu kinh té€ thang 8 phat di mét sé tin hiéu dang quan tdm, dac biét & hoat dong san xuat va thuong mai. Chang téi van duy tri quan diém rang mdrc thué quan 20% ma My ap 1én hang héa
Viét Nam, néu so véi méat bang chung, van gitip hang hoéa cla ching ta gilt duoc lgi thé nhat dinh, dac biét khi quan hé My - An D6 ngay cang phurc tap. Tuy nhién, stirc mua suy gidm khong
chi tai My ma con trén binh dién toan ciu dang khién lugng don hang suy yéu, tir d6 anh hudng dén hoat déng san xuat va xuét nhap khiu cua Viét Nam. Mac du co nhiéu ky vong nho chinh

séch thic day cda Chinh phu, dac biét la duy tri méi truong |di suat thap, nhung sirc khde clia doanh nghiép noi dia van chua héi phuc do tiéu dung trong nude 1an qudc té con nhiéu han ché.

Thém vao do6, méc du tién dé giai ngan von FDI van kha tot, nhung chua dd bu dap nhu ciu ngoai té; d6ng thoi, cdc nha dau tu nude ngoai ciing than trong hon trong quyét dinh giai ngan. Tir
bGi cénh thué quan dén su bat 6n trong cau tric kinh té€ cla céc thi trudng 16n va mat bang 1ai suat USD van & murc cao, viéc giai ngan von dau tu dang trd thanh thach thire 16n. Nguén cung
ngoai té dé dat két hgp vdi chinh séch tién té va tai khéa mad rong cia Viét Nam khién ty gia USD/VND lién tuc cham méc cao ky luc méi, tham chi VND mat gia manh hon ca dong Rupee cla
An Do bat chap mic thué quan ma nude nay phai chju lén dén 50%. Viéc NHNN thdng bdo ban ngoai té ky han 6 thang (mdt bién phap ap tran ty gid) ciing khéng gitip ty gia ddo chiéu dang
k€, vi tdc dong chinh dén dién bién ty gia vAn nam & ban chat cung cau. Trong khi d6, chénh léch gia ngoai té gitra thi trudng lién ngan hang va thi truong tu do dang ngay cang md rong, tur
do6 tao ap luc tiém tang |6n dén kha ndng én dinh ty gia cia NHNN.

Cac khia canh khac cta nén kinh t€ nhu lam phat, can d6i ngan séch, tiéu dung nhin chung van tich cuc, dd tao déng luc cho ké hoach GDP tham vong cta Chinh ph (di nhién van can quyét
tdm manh mé hon trong giai ngan céng). Nhin chung, ching ta dang bat dau chirng kién tac dong ban dau cua thué quan Ién nén kinh té — khong qua tich cuc nhung cling chua qua tiéu cuc.
Céac doanh nghiép xuat nhap khau d6i dién nhiéu khé khan nhung ciing dang dan da dang héa thi trudng (dac biét la nhom BRICS), va viéc VND mat gia da giam thi€u phan nao tac dong tir
thué quan cta M§. Thuong mai ky vong cai thién t6t hon tir nam 2026, khi tiéu dung tai cac thi truong I6n hoi phuc.

PHS cho rang s6 liéu thang 9, dac biét la dau tu cong, sé duoc thiuc ddy manh mé dé két thic quy 3 tron ven, phan nao gitp tiém can muc tiéu tang truéng ma Thu tuéng deé ra. Tiéu dung
va giai ngan cong du kién tiép tuc ddy manh nho trg luc tir yéu t6 chu ky (ndm hoc méi, thang cudi quy) va yéu t6 bén ngoai (khach quéc t€). Chung t6i du kién tang truéng quy 3 dat 8.0%,
qua d6 dua GDP liy ké 9 thang dat 7.7%

Veé ty gia va lai suat: Chung toi tin rang Fed sé giam lai suat trong cudc hop giira thang 9, mirc giam du kién 25 bps, tuwong (ing ldi suat FFR vé 4,00-4,25%. Diéu nay ky vong gitip giam bét
ap luc ty gia khi chénh léch lai suat thu hep. Téc do tang trudng tin dung tét cing quyét tam giai ngan ctia Chinh phu sé gitp 6n dinh méat bang lai suat trén thi trudong dan cu lan lién ngan
hang quanh mirc hién tai. Dai véi ty gia, ching t6i chua thay tin hiéu kha quan vé dong tién vao (inflow), trong khi tac dong tir l3i suat chi giip giam tinh trang gam giilr ngoai té; do do,
chiing t6i thién vé kha nang ap luc ty gia van con Ién, USDVND bién ddng quanh 26.380-26.450 cho dén khi thi trudng cé dong tién thuc té tré lai. Trong trudng hgp Fed chiu sirc ép I6n tir
Chinh quyén Trump va cat giam lai suat manh hon trong thang 9, cong véi tién trinh nang hang thi truéng chiig khoan kha quan, chiing t6i ky vong tao tam ly tich cuc, giup ty gia giam
nhiét trong quy 4.



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

SECURITIES C

L&i suat huy dong binh quan ky han 12 ) X 8T/2025 PHS 2025F
Chinh phu

KH 2025 cta

thang (NHQD) =t
SJC (triéu d6ng/lugng) 134 - 136
Ty gia USDVND 26,390 (+3.5% YTD) GDP (%YoY)* > 8.0% 7.52% 7 - 8%
VNT 10yrs bond yield 3.54% (+57 bps YTD)
CPI binh quan (%YoY) 4.5-5.0% 3.26% 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
,r“ 13% 11.08
2023 . = R, 0 +11.08% _ 180
R ey 8% Tang truong tin dung 16% (31/08/2025) 17-18%
- o= e 2022 ’/' ’/"‘-"’ ,
- an o - = - - - %
2021 2*.-/ o0, Ty Ié giai ngan so véi ké hoach 95% 49% 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) +14.8% 15 - 18%
12%
T 2024 10% Tang trudng san xuat cong nghiép (IIP) +8.5% 8- 10%
8%
2023 6%
4% Tang trudng ban lé +9.4% 8.5- 9%
- = 2022
2%
0% Ll
2021 e \Von giai ngan FDI (% YoY) 8.8% 8- 10%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Nguén: PHS téng hop tinh dén 08/08/2025
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THI TRUONG CHUNG KHOAN VIET NAM

l)l ]ll HL]Il ¥y ” V4 ° > ° > - Vé 7 o ” ~7 y &) ” ~T . e > °
secuaimies € Chinh thuac chinh phuc dinh lich sur va hudng téi cac moc cao mai, ap luc chot 1oi tro lai
Gia tri khép 1énh (Ty déng) Van déng ctia VN-Index Diém

180.000 *' " 1.700
|
160.000 TT*TT 1.600
A
140.000 ”"ﬂ" i 1.500
"
120.000 mr”’ 1.400
ML
T T, whlgg ity wiet?
100.000 I R e VT, ot ! 1.300
o “hlr"ilw - " -‘."'”'lw'-"ri ‘¢-¢*.l“‘ﬂ'+"++‘*i”""iw# .*—.l"'”“'” - !
.l ‘m‘-l T'.“ -u‘ Bype! H-* i' R ]
80.000 't ' | | 1.200
I,
60.000 l 1.100
40.000 1.000
20.000 900
0 800
08/24 10/24 12/24 03/25 05/25 08/25

Su kién quan trong trong thang 8/2025

30-31/07: FED gitr nguyén l3i suat & murc 4,25-4,50%.

04/08: Ngan hang Nha nudc thong bao diéu chinh tang chi tiéu tang trudng tin dung ndm 2025.

07/08: Nghi quyét s6 226/NQ-CP vé muc tiéu va nhiém vy, gidi phap ddm bdo tang truang GDP dat 8,3-8,5%.
11/08: Téng théng Trump hodn téi ap dung murc thué quan cao d6i véi hang hoa Trung Qudc thém 90 ngay

14/08: B6 Céng Thuong ap thué chdng ban pha gia véi mét s6 san pham tén ma cé xuét xd tir Trung Qudc va Han Quac.

19/08: Trén 250 cong trinh véi téng von hon 1,2 triéu ty dong khédi cdng chao mimng 80 nam Qudc khanh.
26/08: Chu tich Fed Powell phat tin hiéu vé kha nang cat giam I3i sudt vao thang 9 trong bai phat biéu tai Jackson Hole.

26/08: Chinh thirc x6a bo ca ché Nha nudc doc quyén san xuat vang miéng

www.phs.vn

01/08: PMI Viét Nam thang 7 cai thién |én trén murc trung binh, dat 52.4 diém.
06/08: Thii tudng ra cong dién thdc B Tai chinh ddy nhanh nang hang.
07/08: Chinh thirc 4p dung murc thué doi (rng méi cta Hoa Ky.

12/08: Ngan hang Nha nudc ra quy dinh mai vé ty 1é du trir bat budc:

18/08: Hoi nghi Pa phuong tai Nha Trang (Nga — My — Ukraine va Chau Au)

Strategy report | 15



&

Phu Hung

THI TRUONG CHUNG KHOAN VIET NAM

SRebaimies G Su phan khoi duoc duy tri, dan dau vé hiéu suat so véi khu vuc va cac kénh tai san khac

Thi trudng tiép tuc phan khai trong thang 8 sau da tang cua thang 7. Co phiéu Viét
Nam vuot tri hon so véi cac thi truong trong khu vurc va thé gidi, khi da so bi tam ly

chét 16 chi phéi. (Di liéu dén ngay 31/08/2025)

Chi s6 %Thay dai theo thang (MoM)

VN-Index 11.96%
® Nikkei 225 Index 4.0%
Shanghai Composite Index (*) 8.0%
‘e} KOSPI Index -1.8%
E= Dow Jones 3.2%
mm— S&P 500 1.9%
| DAX -0.7%
— SET Index -0.5%
[ — FTSE Malay EMAS 1.6%
TAIEX Index 2.9%
D | PCOMP Index -1.6%
— Nifty 500 1.4%
— Jakarta Composite Index 4.6%

Ngubn: PHS téng hop
(*) Dong vén chay manh vao Trung Quéc trong thang 8 thic day da tdng. Nhiéu nha dau tu rat vén
khdi tién gii va tréi phiéu dé chuyén sang c6 phiéu. Tam ly duoc cing cé bdi viéc cdng thang thuong
mai My-Trung diu b6t va cdc déng thdi cia Bac Kinh nham hé trg doanh nghiép trong nudc, méc du dir
liéu kinh t&€ van con yéu va phan dnh cua chinh sdch tuong déi khiém tén.

www.phs.vn

G kénh lién thj truong, VN-Index ciing thé hién mirc ting vuot trdi so véi cac tai san
khac. Pong USD giam gitip 6n dinh ty gia. Du vay, lai suat lién ngan hang cé dau
hiéu tang, cung véi dong von chét 16i ¢ tai san rui ro nhu Bitcoin va tim dén Vang.

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

r
| VN-Index : I, 12.0%

L4i suit BQ lién ngan hang 1 thang B 05%

Bitcoin  -6,5% NN

Vang thé gidi (*) I £ 52%
Vvang nhan (SJC) I £ 79%
Vang miéng (SJC) D 6.5
UsD 22% IR
-10,0% -5,0% 0,0% 5,0% 10,0% 15,0%

Ngudn: PHS téng hop
(*) Gid vang trong nudc va thé gidi déu vuot dinh lich st vao cubi thdng 8 khi ky vong ngay cang ting
Cuc Du trit Lién bang Fed sé ha I&i suat. Bén canh dé, gia duoc hé tro bdi déng USD suy yéu, hoat
déng mua véao clda cdc ngan hang trung uong, bdi canh chinh séch tién té ndi I6ng va bat 6n kinh té,
dia chinh trj rong Ion hon.
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Phu Hung

SECURITIES C

Téng gia tri giao dich trung binh thang 8 hon 55.000 ty déng, ti€p tuc ting manh gan 40% so
vGi thang 7 va ciing la murc ky luc trong nhitng 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
20.000

0
08/23 10/23  01/24  04/24 06/24  09/24  12/24  02/25 05/25  08/25

THI TRUONG CHUNG KHOAN VIET NAM

Thanh khoan bung nd véi gia tri giao dich ky luc, kénh chirng quyén hut tién

Gia tri giao dich chirng quyén ciing ting manh trong thiang 8 theo da tang cua thi truong co
s6, v6i hon 4000 ty déng.

Ngubn: FiinProX, PHS téng hop

P/E tiép can mirc trung binh 10 ndm nhung van thap hon nhiéu so véi mirc dinh trong giai
doan 2021 - 2022

Gia tri giao dich chimng quyén theo thang qua cac nam (Ty dong)

5.000 wors 250
4.000 T 200
3.000 150
2.000 e 100
1.000 - = 50
, = o 0 W 1 [] 0
12/2024 02/2025 04/2025 06/2025 08/2025

mmm Gia tri (LHS) Gia trj trung binh thang (RHS)

15,28

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/Ecoban Trung binh 10 nam Trung binh 5 nam

Nguén: FiinProX, PHS téng hop

www.phs.vn

Ngubn: FiinProX, PHS téng hop

« Thanh khoan trung binh ba san Thang 8/2025 tang manh so vdéi thang trude va ciling
dat mirc cao méi trong nhitng nam trd lai day, véi hon 50 nghin ty d6ng. Mirc 50.000
ty/phién tirng ghi nhan trong giai doan phuc héi sau Covid 19 nam 2021 - 2022.

+ Kénh chirng quyén cho thay su khadi sac dang ké vé gia tri giao dich tir thang 06/2025.
Trong thang 8, gia tri giao dich trung binh dat gan 194 ty déng, twong (ng tdng gan
86% so véi thang 7 va hon 3.5 [an mic trung binh 6 thang dau ndm 2025 (42 ty).

 Thitruong dang van dong & muic P/E 15.28 tai ngay 29/08/2025, mirc nay dang ngang
vGi trung binh 10 ndm 1a 15.2 va cao hon muirc trung binh 5 ndm la 14.5. Diéu nay cho
thdy méat bang gid da dugc nang lén va dat thach thice I6n cho tang trudng hai quy cudi
nam. DU vay, néu so vdi murc dinh gan giai doan 2021-2022, P/E giao dich quanh 18-19
[an thi dinh gia thi truong van con kha hap dan. Pang chu y, P/E & cac nhém nganh
nhin chung cling dugc nang Ién (dién giai trang sau).
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Phu Hung

SECURITIES

THI TRUONG CHUNG KHOAN VIET NAM

Dinh gia thi truong 6 mirc tuong doi, thach thirc I6n cho tang trudng cudi nam

Nhiéu nhém nganh da van dong trén mic P/E trung binh trong mét nam tré lai day. Mat s6 nhém nganh chi luc nhu Ngan hang, Bat dong san, Chirng khoan da gan cham miurc cao nhat
trong nam. Du vay, van con nhiéu nhém dao déng & P/E hap dan nhu Céng nghé, Xay dung&Vat liéu, Tién ich. Tuy nhién, da ting phan anh ky vong tuong lai, trong nhiing giai doan phan
khéi P/E thuong dugc day Ién mirc kha cao. Diéu nay sé dat ra thach thirc giira ky vong va tang trudng thuc té cho hai Quy cudi nam. Ching t6i cho rang dong tién sé chat loc hon giai

doan t6i, v6i su phan héa cé thé xay ra rong hon doi véi mat bang co phiéu.

P/E cac nhém nganh trong 1 nam gan nhat (08/2024 - 08/2025)

60,0

50,0

40,0

30,0

*

20,0

10,0

0,0

-10,0

Ban lé

www.phs.vn

Bao hiém B&tdong Cong nghé

san

Thong tin

Dau khi

Dich vu tai Dién, nuéc Du lich va

chinh

& xé@ng dau
khi dot

Giai tri

Bién do
- Max
- Low
- Trung binh

— + Hién tai

e -

lof |

lo] 1

==
]

1|4
o
|
r==7

Hangcad Héachat Nganhang Ot6 vaphu Tai nguyén Thuc pham Viénthéng Xay dung Y té VN-Index
nhéan & Gia tung Coban vado udng va Vat liéu
dung

Ngubn: FiinProX, PHS téng hop
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Phu Hung

SECURITIES C

THI TRUONG CHUNG KHOAN VIET NAM

Cac nhém nganh tang truong nho vao da tang 6 mot s6 ma dan dat nganh, d6 rong suy yéu

Hiéu suat cac nhém nganh trén HOSE trong thang 8 (MoM)

Phan tram so c6 phiéu trén MA20, MA50, MA200 suy yéu tir giira thang 8, cho thay
xu hudng phuc héi khong dong thuan khi thi truong di lén.

0O t6 va phu ting

Cdng nghé Thong tin

Hdéa chat

Hang & Dich vu Céng nghiép
Y té

Hang cé nhan & Gia dung
Du lich va Giai tri

Dién, nudc & xang dau khi dét
Thuc phdm va d6 udng
Truyén thong

Xay dung va Vat liéu

Tai nguyén Co ban

Banlé

Bat dong san

Dau khi

Bdo hiém

Ngan hang

Dich vu tai chinh

-8%

21% |
14% [}
|

6,8%

8,0%

10,1%

14,6%

15,5%

18,0%

19.2%

20,4%

0% 8% 16% 24%

www.phs.vn

Ngubn: FiinProX, PHS téng hop

VNINDEX - Dally 29/08/2025 00:00:00 Open 1689.98, Hi 1694.42, Lo 1677.83, Close 1682.21 (0.1%) Vol 1,460,388,864 MA(Close,20) = 1,624.87. =1,517.90,

RS 2 ,.,,?a.._'m._'u¢..=.-
B.vw-Y-'V"D e U‘_n'ltﬂ ‘?
fis— P | o™

PR S =,
= o e
D Lon R 1,200
1 1,150
2025 Feb Mar "Apr May Jun Jul Aug
bovelMASO = 63.94, %StockAboveMA20 = 41.69 =20.00 =80.00 =50.00

m—— /“-/" = . /—\ v, \.""’\‘ - 80 =0

A~ / X

Ngudn: PHS téng hop

+ Hiéu suat da s6 nhém nganh duy tri tich cuc trong thang 8, nhung dugc dan dat tir cac
ma vén hoda Ién dan dau nganh, trong khi murc tang bat dau phan hoa va su suy yéu thé
hién ré qua do rong thi trudng thu hep tir gitra thang. Phan trdm s6 ¢6 phiéu trén MA20
ngay (xu hudng trung han) da giam vé dudi mic trung binh 50%, bat chap thj truong
phuc hoi vao cudi thang 8.

+ Nhin chung nhém Tai chinh (Ching khoan, Ngan hang, Bao hiém) cho hiéu suét tét
nhat, ndi bat 1a da tang clia nhém Ching khodn trén 20%/thang. Bén canh nhom Dau
khi, Bat dong san, Ban 1é ciing cho phan tng tich cuc. § chiéu nguoc lai, nhém O t6 va
phu tung, Céng nghé, Hbéa chéat dién bién kém. Xét & phan nganh nhé hon, cac nhom
nganh lo ngai tdc dong thuong mai nhin chung van chua khdi sdc nhu Dét may, Cao su,
Khu cong nghiép.
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Phu Hung

SECURITIES C

Phan tram tac dong lén VN-Index theo nhém nganh

Cong nghé Théng tin - -0,06% |

Hdéa chat

Hang & Dich vu Cong nghiép
0 t6 va phu tung

Xay dung va Vat liéu

Ban Ié

Thuc phdm va dé udng

Dau khi

Tai nguyén Co ban

Dich vu tai chinh

I..ll-
o
O
o
2
N
©
X

Béit dong sén I 2%
Ngan hang I 7,1 4%
-1% 1% 3% 5% 7% 9%

Nguén: FiinProX, PHS téng hop

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

L__VIC | I 1,35%
VPB I 1,12%
VCB I 1,08%
L__VHM._ I
MBB |
TCB I
BID I
GEX -0,07% I
BCM -0,07% Il
HVN 0,09% 1l
1% 0% 1% 1% 2%

Nguén: FiinProX, PHS téng hop

THI TRUONG CHUNG KHOAN VIET NAM

Nhom Ngan hang, Bat dong san la dong luc cho thi truong di l1én

Da tang phan anh ky vong tuong lai nhiéu hon la dien bién thuc tai, khi mua cong b6
két qua kinh doanh Quy 2 qua di va thi truong & vung triing thong tin.

+ Vé mit tac dong chi s6, nhém Ngan hang tiép tuc gilr vai trd dan dat, cung véi hoat
dong tot & cac nhdm nganh khac nhu Bat dong san, Ching khoan, Tai nguyén co ban.
d chiéu nguoc lai, nhdm Cong nghé, Hoéa chat gay ap luc lén da giam.

+ Nhém Ngan hang duoc dan dat bdi VPB véi da tdng an tuong hon 35% trong thang,
sau théng tin VPBankS lén ké hoach IP0 va néi room ngoai lén 100%, du kién huy dong
tr quy 111/2025 dén quy 11/2026. Da tdng ciing lan téa sang cac ma ngan hang khac
nhu VIB, ACB, OCB... Toan nganh dugc ho trg bdi nhitng quyét sach méi, nhu Thong tu
s0 23/2025/TT-NHNN bo sung trudng hop dugc giam 50% ty 1é du trir bat budc la té
chirc tin dung nhan chuyén giao ngan hang thuong mai dugc kiém soét déc biét. Thém
vao dé, Cong dién 128/CD-TTg ngay 6/8/2025 cua Tha tudng Chinh pht da yéu cau
Ngan hang Nha nudc khan truong xay dung 16 trinh va tién hanh thi diém viéc g& bo
bién phap giao chi tiéu tang trudng tin dung (tién téi bd room tin dung).

« Nhém Chirng khoan dugc dan dét béi SSI, véi ky vong nang hang thi trudng dang dén
gan. FTSE Russell thong bao Bao cédo Phan loai Quéc gia C8 phiéu FTSE thang 9/2025
sé duoc coéng bé vao ngay 7/10/2025. Bén canh d06, viéc hudng téi thi diém san giao
dich tai san so tai Viét Nam ciing tao ra tam ly lac quan.

+ Nhém Bat dong san ghi nhan muirc dong gop t6t va da lan tda cai thién hon. S6 lugng
m& bén soi déng trd lai tr QUy 2 va nhu ciu du kién cai thién rd nét hon trong céc
thang cudi nam, dac biét 13 & thi trudng mién Nam. Bén canh ky vong Luat D4t dai va
Quy hoach stra d8i dugc thong qua ciing tiép thém dong luc cho da tang.

« Nhém Vingroup bat tang véi nhitng ky vong mai. Ngay 2/8, Hoi déng quan tri Tap doan
da ban hanh nghi quyét phé duyét chu truvong dau tu Du an Khu bén cang va Trung tam
logistics Nam D6 Son, TP.Hai Phong. Téng mirc d4au tu 1én dén hon 14 ty USD. Thém
vao do, ngay 19/08, Vingroup da khanh thanh Trung tdm Hoi chg Trién 1dm Qudc gia
vGi tong vén dau tu hon 7.000 ty dong, do coéng ty con cla Tap doan lam chid dau tu.
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& THI TRUONG CHUNG KHOAN VIET NAM

Phu Hung < e 2 mpeal L C - . e
securiTiEs Ap luc margin van sé hien hiru khi thi truong c6 bién dong manh
Quy mé Du ng cho vay ky quy toan thi truong & mitc cao tiém an rai ro giai chap néu
xuat hién diéu chinh manh (Dir liéu tinh dén ngay 30/06/2025) S6 luong tai khoan md méi cua NPT ca nhan trong nudc tiép tuc tang trong thang 8
350.000 mmmm Margin (LHS) 140%
300.000 Dur no margin/VCSH (RHS) 292708 o, S tai khoan mé méi theo thang ctia NDT cda nhén trong nuéc
250.000 | 100% 400.000
o 350.000
200.000 . 80% 300.000 257.195
250.000
150.000 60% 200.000
100.000 40% 150.000 I
L i Al
50.000 20% 50.000
I ; I I 1 I alln. I R I 1
0 0% 08/2022 02/2023 08/2023 02/2024 08/2024 02/2025 08/2025
Q2/2021 Q2/2022 Q2/2023 Q2/2024 Q2/2025
Nguén: FiinProX, PHS téng hop Nguén: VSD, PHS téng hop
*  Quy m6 du ng ky quy trén thi trudng ma rong 1én hon 290 nghin ty déng cudi Q2/2025. DU
Tién gui nha dau tu tai céng ty chirng khoan tiép tuc téng trong Quy 2/2025 t5c do tang c6 cham lai so véi Q1 (tang nhe 4.7% va thap hon muc ting gan 7.8% cua
Q1/2025 so vaéi Quy lién k&), day van la gid tri 16n va cé thé gay ap luc |én thi trudng chung
120.000 néu cé bién dong manh xay ra. Hoat dong giai chap va hiéu i'ng domino sé tiém an rdi ro.
100.000 « Ty lé Dy ng margin/VCSH ciing duy tri xu hudng tdng tlr dau nam, du chua qua ap luc khi

80.000 cdc cong ty chirng khodn di tién hanh nang von, nhung ty &€ nay dang & miurc cao trong
60,000 nhirng nam gan day. Chi thap hon giai doan 2021 - 2022 trong bdi cénh ky vong phuc héi
sau Covid 19.
40.000
20,000 + S0 lugng tai khoan md mdi cda NPT cé nhéan trong nudc tiép tuc ting trong thang 8, véi
hon 257 nghin tai khoan, dua téng so tai khoan cé nhan trong nudc 1én hon 10,68 triéu tai
0

Q2/2021 Q2/2022 Q2/2023 Q2/2024 Q2/2025 khoan. Tién gt cua khach hang c6 dau hiéu phuc hoi tir quy 1 va ti€p tuc tdng manh trong
quy 2, phl hgp véi su tang trudng vé gia tri giao dich. Diéu nay cho thay khi tam ly 6n dinh,
Ngubn: FiinProX, PHS t8ng hop thi trudng ching khoan van 14 di€ém dén hap dan cho dong von.
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& THI TRUONG CHUNG KHOAN VIET NAM

Phu Hung v . 4> oa . . > 4. . . . .
Sl Khoi ngoai dao chiéu ban rong va phu dinh mirc mua rong trong thang truéce
Sau khi mua rong trong thang 7 khi Viét Nam dat thoa thuan thuong mai véi My, khéi ngoai Dong von ETF ciing c6 dau hiéu rat rong trd lai va cao hon cac thang dau nam. Pong thai rat
da tro lai chiéu ban manh trong thang 8, véi gia tri rong cao nhat trong hai nam gan day. rong & Viét Nam manh hon cac nuéc khu vuc, khi nhiéu quéc gia van ghi nhan gia tri duong.

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

mmmm \lua ban rong cla khdi ngoai (ty déng)
0— Dong vén ETF rong (ty déng)
ol

-10.000 ° i E iiﬁ i ﬁiii Héng Kong -2,760 3,197 2,853 -1,844 3,394 9,045 12,056

-30.000 -328 432 410 771 539 403 109
50,000 42718 Nhat Ban 2,529 5,588 5,906 -9,446 -2,491 -2,547 -2,807
08/23 12/23 04/24 08/24 12/24 04/25 08/25
1,114 66 1,843 1,493 2,470 4,764 1,648
Nguén: Bloomberg, PHS téng hop

Thi trwong
10.000

L o . » o i Pai Loan 2,080 7,292 2,895 2,224 1,965 -2,669 -1,010
Top co phiéu mua/ban rong cua khoi ngoai trén HSX, HNX, UPCOM thang 8/2025
Viét Nam -46 -125 -68 -2 24 2 -174
STB [ | VND :
VCB [ | || VGC
MBB H m VL Thai Lan 6 -20 -30 3 22 51 -36
CTG E = PDR
VHM Bl - CMG Indonesia 69 61 7 -7 -37 4 95
SS Il e MSB
VPB 2455 [ T TPB 8 -23 -49 49 -1 9 2
HPG «+821 [ B :o0 DCM
FPT  -12.963 9081 [ I GMD Philippines 2 0 0 11 -3 -5 3
VIC (¥) I 223 SHS
-15.000 -10.000 -5.000 0 0 500 1.000 1.500 2.000 126 48 -195 93 200 171 129
(*) Néu loai trir giao dich théa thuén Ién cua khoéi ngoai & Ngubn: FiinProX, PHS téng hop

Ngubn: Bloomberg, PHS téng hop
VIC déu thdng 8 hon 12 nghin ty déng, gid trj rdt rong con

lai van I6n, hon han so vdi gid tri cdc m& duoc mua vao.
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Phu Hung

KICH BAN THI TRUONG

HEL R GIAI DPOAN HA NHIET VA CUNG €O LAI XU HUGNG, UU TIEN QUAN TRI RUI RO - GIJ THANH QUA

VNINDEX - Daily 09/09/2025 00:00:00 Open 1629.58, Hi 1637.39, Lo 1613.01, Close 1637.32 (0.8%) Vol 1,012,185,152

1700

=1,649.40, Mid MA(Close,45) = 1,565.89, Long MA(Close, 100) =

1600

1480
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'Oct ‘Nov ‘Dec '2025 'Feb "Mar
VNINDEX - Volume = 1,012,185,152.00, =1,555,352,192.00

VNINDEX - MACD(12,26) = 32.16, Signal(12,26,9) = 41.67

VNINDEX - =54.80

Tin hiéu ky thuat:

v" Chi bdo MACD d3 cat xudng dudng tin hiéu va cé dau hiéu ma réng trong khi chi bdo RSI ha nhiét vé gan murc trung binh 50.

Gia IUi vé dudi ngudng MA20 ngay.

v
v' Khdp lénh gia tdng & cac phién giam diém trong khi ha bét & cac phién phuc hoi, biéu thi cho luc cung chiém uu thé.
=  Chi sé budc vao giai doan diéu chinh, tin hiéu ha nhiét nham cling cé xu huéng va da tang kha nang trd lai sau khi kiém dinh thanh cong.

www.phs.vn

Kich ban:

v' Tich cyc (25%): 1720 — 1780

v Cosd (40%): 1580 - 1700

v' Tiéu cuc (35%): 1480 - 1550
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Phu Hung
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HIEU SUAT KHUYEN NGH| THANG 8

Fru Fung
Gia cd phiéu (tai ngay Khuyén nghi trong Gia co phiéu (tai | Bién dong gia
14/08) thang 8 ngay 09/09) trong thang 8
HPG Thép 28.200 TANG TY TRONG 32.000 28.850 2%
HDB Ngan hang 30.950 NAM GIU 34.000 31.550 2%
ACB Ngan hang 26.200 NAM GIU 28.000 26.550 1%
VCB Ngén hang 65.200 TANG TY TRONG 75.000 64.900 0%
EIB Ngéan hang 28.300 TANG TY TRONG 31.500 27.200 -4%
REE Cong nghiép 68.500 NAM GIU 74.100 66.100 -4%
VNM F&B 60.300 MUA 72.100 60.300 0%
MSN ba nganh 84.800 TANG TY TRONG 96.000 81.000 -4%

CTD Xay dung 82.300 TANG TY TRONG 92.000 75.100 -9%
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DANH MUC KHUYEN NGHI THANG 9
Phu Hung

SECURITIES

Gia co phiéu (tai

Khuyén nghi

ngay 09/09)
HPG Thép NAM GIU 28.850 31.200 8%
HDB Ngan hang NAM GIU 31.550 34.000 8%
ACB Ngan hang NAM GIU 26.550 29.000 9%
VCB Ngan hang TANG TY TRONG 64.900 75.000 16%
EIB Ngan hang TANG TY TRONG 27.200 31.500 16%
REE Cong nghiép TANG TY TRONG 66.100 74.100 12%
VNM F&B MUA 60.300 72.100 20%
MSN Pa nganh TANG TY TRONG 81.000 95.000 17%

MWG Ban |é TANG TY TRONG 76.000 85.000 12%
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Phu I Iun@)‘

SECURITIES C

VCB - Daily 09/09/2025 00:00:00 Open 5.5, Hi 65.2, Lo 84.5, Close 64.9 (-0.6%) Vol 6,192,300 = 55.33, Mid MA(Close 45) = 63.17, =59.83,
72
“ 70
| 68

\ N IU
b I
Iﬁ T"E l y— gl * 64.9 ”
- P
} | L, |
TN n j ol b e i u”l M
+D|-ﬁu il ‘J!Ii.ﬁﬂlal‘ﬁ“ I} .mwm‘ﬂﬁ [ 'l“"I**ﬂIT*im-ﬁ*lnﬂﬁrn ?l,hm.ﬂ " H’ﬂ |¢ iu “ﬂ '1 62
! Uow i | 1 60
hlwh Hl.i ‘ ﬁm*f "
L b, } A
) hy¥ lTl "-*"h.,,&“ Vi) B
54
"Oct "Nov Dec '2025 'Feb "Mar "Apr "May "Jun "Jul "Aug 'Sep

VCB - =6,192,300.00, =11,856,980.00 30M
20M
| | ‘ ‘ 11,856,
O PR RPN IS | R T L s gt T 61%2.30
VCB - MACD(12,26) = 131, Signal(12.26.9) = 1 47 —
0
VCB - =51.12 70
51.1178

Phan tich ky thuat:

v Gia diéu chinh vé khu vuc hd trg manh quanh MA20 ngay.

v" Vol giam cho thay cung bén chua gay ap luc.

v' Chi bdo MACD cat xudng dudng tin hiéu nhung van gitr van dong di Ién véi day cao hon, trong khi RSI
cd xu huéng 8n dinh trén muc trung binh 50

= Ky vong nhip diéu chinh lanh manh va gid sé trd lai xu hudng téng.

v

Vung mua 64 - 65, muc tiéu 75, cat16 61

30

CO PHIEU KHUYEN NGHI

STOCK STRATEGY Financial Ratio
) P/E (x) 15,6
Ticke o >
reer VCB Tangty |P/BX) 25
EPS 4148.1
Exchange HOSE trQng ROE 17,2%
Sector Banks Stock Rating BBB
Scale Market Cap Large

Luan diém ky vong:

v Vithé& dan dau nganh ngan hang vé quy mé lgi nhuan.

v' Thong tu s6 23/2025/TT-NHNN &p dung tir 1/10/2025, cho phép giam
50% ty |& du trir bat budc dai vai t6 chire tin dung nhan chuyén giao bat
budc ngan hang thuong mai yéu kém dugce kiém soat dac biét. Theo dé,
VCB sé duoc hudng loi khi nhan chuyén giao CBBank.

v' Viéc x6a bd doc quyén trong san xuit vang miéng md ra co hdi Ion cho
céac ngan hang cé tiém luc tai chinh.

v' Kha nang sinh 16i ROA hap dan, cao hon so vdi cdc ngan hang quéc
doanh con lai la BID, CTG.

v' Chat lugng tai san vuat troi, duy tri bé dém du phong I6n. Trong béi canh
toan nganh chiu ap luc ng xau, VCB cé quan diém ti€p can than trong,
vai ty 1é bao phu ng xau luén duy tri muc cao.

v Chi phi vén thap nhat nganh véi ty 1é Casa thudc top dau clng vdi lgi thé
tién glri ngoai té nho tép khach hang FDI I6n.

Rui ro:

Chinh sach thué quan mai tlr My van gay thach thic.

Téang trudng tin dung co6 thé chua dat ky vong khi tang trudng kinh t€ cham lai
Mat bang Iai suat cho vay thap hon kéo dai gay ap luc [én NIM.




Phu IIunQ)‘

SECURITIES C

HPG - Daily 09/09/2025 00:00:00 Open 29.2, Hi 29.25, Lo 28.2, Close 28.85 (-0.2%) Vol 73,861,200 = 27.86, Mid MA(Close,45) = 26.76, =24.02,

31
30

—” | ‘F 28,8577
HH LT, 28
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' uﬁﬂ ITﬁI ta Ty o e 2 23
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L] Ir ubuér l"°'|g-nw ("¢ IDI‘“D L taTI* Ll L b;llp ! 22
L hmfﬁ'l +Wr-rttrT by .
Hi i 20
= 19
"Nov Dec 2025 Feb "Mar "Apr "May "Jun Jul "Aug "Sep

HPG - =73,861,200.00, = 87,029,648.00 2001
87,029.6
ol ulla ) 8

et L AARAAARL IR rhrrrr oo el et ||.|||||||||..||I| |I||II | ||||||I| [ | ||
HPG - MACD(12,26) = 0.67, Signal(12,26.9) = 0.57 m
HPG - =60.54 .
60537

Phan tich ky thuat:

v Gia dang ha nhiét kiém dinh lai viing hé trg 28-28.5 sau khi burt pha.

v/ Chi bdo MACD d3 cat |én tr& lai duong tin hiéu, trong khi RSI gilr da tdng trén murc trung binh 50, ham y
dong lugng téng cai thién

v' Céc duong xu hudng MA10, 20, 50 tiép tuc md rong va hudng 1én cling cé cho chiéu di lén

= Xu hudng tang tiép tuc dugc ung ho va ky vong chinh phuc dinh lich str.

= Viung mua 28 - 28.5, muc tiéu 31, cat 16 26.5.

30

CO PHIEU KHUYEN NGHI

STOCK STRATEGY Financial Ratio
. P/E (x) 16,5
eer HPG Tangty  P/BX 1,8
EPS 1750.0
Exchange HOSE trong ROE 11,6%
Sector Steel Stock Rating BB
Scale Market Cap Large

Luan diém ky vong:

v

v

Trung Qudc dang thuc thi chinh séch “chdng canh tranh tiéu cuc” dé xur ly
du thira cong suét, ho tro gia thép thé gidi phuc hoi.

Viét Nam tdng cudong bdo h, théng qua viéc chinh thic ap thué chong
ban pha gia déi véi mét s6 san phdm thép cén néng (HRC) nhap khau tur
Trung Qudc tir ngay 06/07.

Nhu cau néi dia manh: Hudng lgi tir thi trudng bat déng san hdi phuc, bén
canh chinh sach ddy manh giai ngan Dau tu cong tir Chinh phd.

Bién lgi nhuan cai thién ré rét tlr Q2/2025 khi gia nguyén vat liéu dau vao
(than céc, quéng sat) & murc thap va gia thép thanh phdm phuc hoi.

Du 4n Dung Quat 2 di vao hoat déng gilip nang cao céng suat va tang tinh
canh tranh. GD 1 cia Nha mdy da van hanh thuong mai tlr Q1/25.

Ky vong méi: Cung cap sat, thép dé lam duong ray, ga tau, ham chui... cho
cac du an duong sat trong diém qudc gia. Bén canh d6, Hoa Phat con
cung cap thép dé tap doan PVN xay du an dién gid, dién mat trdi. Ngoai ra,
tap doan con c6 ké hoach cung c8p san pham cho VinFast, Thanh Cong
Group va THACO d& san xuét 6to.

Rui ro:

Chinh sach bao ho trén toan cau tang va van dé thuong mai con nhiéu &n sé.

Thi

truong bat déng san phuc héi cham hon du kién.

Canh tranh tlir cdc mat hang gid ré khac.




Phu Ilung

SECURITIES

MWG - Daily 08/09/2025 00:00:00 Open 74.6, Hi 76, Lo 73.7, Close 76 (2.7%) Vol 6,933,700 =72.83, Mid MA(Close 45) = 70.42 =65.53 =79
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Phan tich ky thuat:

v Gia cho tin hiéu 8n dinh khi ki€m dinh khu vuc hd tro quanh 73 — 75, ciing tuong d6ng véi phan Ung lap
“gap tang” ngay 27/08.

v/ Chi bdo MACD ha nhiét nhung chua qua tiéu curc, trong khi RSI gitr da tdng trén mdc trung binh 50, ham
y tin hiéu diéu chinh lanh manh

v' Céc duong xu hudng MA10, 20, 50 tiép tuc md rong va hudng 1én cling cé cho chiéu di lén

= Xu hudng tang dugc ung ho va ky vong but pha dinh lich sur.

= Vung mua 74 - 75, muc tiéu 85, cat 16 70.

CO PHIEU KHUYEN NGHI

STOCK STRATEGY Financial Ratio
. P/E (x) 23,0
Ticker MWG Téng t)’/ P/B (x) 38
EPS 3304.1
Exchange HOSE trQng ROE 17.0%
Sector Specialty Retailers Stock Rating BBB
Scale Market Cap Large

Luan diém ky vong:

v Nghi dinh 117 ap dung sé gilp siét chat quan ly thué déi véi hoat dong
kinh doanh trén nén tang thuong mai dién ti, tao ap luc Ién céc ho kinh
doanh nhd lé. Ngugc lai, MWG sé& hudng lgi khi la doanh nghiép top dau,
minh bach, va chuyén nghiép.

v’ Trong Q2/25, MWG ghi nhan doanh thu va lgi nhudn quy cao nhat lich st
hoat déng, cac mang kinh doanh chinh déu tdng trudng an tuong.

Mang ICT (bao gom Thé gi6i di déng va Dién may xanh) duy tri tdng
trudng trong bdi canh nhu cau va sirc mua trong nudc 6n dinh. Pac biét
hudng loi tir viéc nang cdp san phdm cong nghé nhu DT, Laptop.... Bén
canh thai tiét ndng néng trong hé gitp tdng tiéu thu nhdm dién lanh.

Bach Hoa Xanh dat muc tiéu x(r ly khoan 16 Iy ké dé dap (ng quy dinh
cho k& hoach IPO, déng thoi mé réng ra thi truong phia Bac.

Dang chd y, EraBlue - chubi dién may tai Indonesia da dat méc 120 clra
hang va bat dau ¢4 |ai.

v' Bién lgi nhuan cé thé cai thién khi t6i uu hoa chi phi tot hon.

Rui ro:

Nhu cau tiéu dung trong nudc thap hon du kién. Canh tranh cao hon trong
nganh ban |é trude boi canh chi tiéu that chat hon.

Ap

gia,

Iuc chi phi trong qué trinh mé& réng va cac chuong trinh khuyén mai, giam
marketing...




& 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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