VN-Index 1854.06 (0.00%)
751 Tr. ¢8 phiéu 21291.1 Ty VND (0.56%)
HNX-Index 250.04 (-0.25%)
79 Tr. ¢ phiéu 1459.0 Ty VND (26.96%)
UPCOM:-Index 127.71 (0.17%)
29 Tr. ¢ phiéu 510.8 Ty VND (-2.85%)
VN30F1M 2017.90 (-0.50%)
247,344 HD Ol: 36,593 HD

% Hiéu suat cua cac chi so tir nam 2025

60%
— \/NIndex

HNXInidex

50% [

40% UpCom
30% |
20%
10%
0% ol

-10%

-20%
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NHAN PINH THI TRUONG

GOC NHIN KY THUAT

BAN TIN CHUNG KHOAN

Dién bién: Chi so VNIndex déng ctra phién tai 1854.1, giam -0.04 diém (-0.00%). Thanh khoan gan nhu di ngang véi do
rong nghiéng vé bén mua. Sac do ghi nhan & VN30, HNXIndex.

DPiém nhan trong phién: Nhém tru ha nhiét song mét bang c6 phi€u dan thich nghi, véi sdc xanh chiém wu thé. Du vay, phan
(rng bat tang nghiéng vé phuc héi ky thuat, can theo dai thém dién bién khi tiép can can.

Nhém nganh va cd phiéu dién bién tich cuc trong phién: Hoa chat: PHR (+4.2%), BFC (+5.9%), GVR (+6.9%) | Dau khi: PVD
(+2.4%), PLX (+4.2%), BSR (+7.0%) | Ngan hang: VCB (+1.5%), VPB (+1.7%), BID (+1.9%) | Tién ich: REE (+1.5%), GAS
(+1.7%), POW (+5.1%). Dién bién yéu tr ong phién: B4t dong san: NVL (-6.8%), TCH (-4.7%), VHM (-2.7%) | Dich vu tai chinh:
DSE (-2.4%), HCM (-1.5%) | Cong nghé Thong tin: FPT (-2.4%)

Téac dong chi sé: Chiéu tang | GVR, BSR, VCB, BID, VPB - Chiéu giam | VHM, VIC, NVL, FPT, STB

Khoi ngoai Ban rong hon 1000 ty d6ng, tap trung nhiéu & ACB, FPT, HPG, trong khi mua rong POW, VRE, MWG.

VN-Index tiép tuc trang thai di ngang ludng lu. Nhdm v6n hda I6n ha nhiét tao ap luc 1én chi s6, song mat bang cd phiéu
dan thich nghi va chua xuat hién phan (ng tiéu cuc. Du vay, déng luc bt pha chua thuc su ro rang, sac xanh phan I6n
nghiéng vé hoi phuc ky thuat va kha nang sé gap thach thirc tai can. Dong tién tir d6 phan hda va tim dén cac nhém nganh
ngach. Vé chi bao, MACD van nam trén dudng tin hiéu nhung d6 doc thu hep, phan anh déng lugng suy yéu, trong khi RSI
giam tlr vung qua mua, ham y da tang dan mat luc. Nhin chung, chi sé sé can thém thoi gian tich Ity quanh khu vuc 1850
diém, hodc diéu chinh nhe nham cling cé thém da trude khi cé thé quay lai thdr thach ving khang cu 1880—1900 diém.

Paéi v6i HNX-Index, van dong ciing tiép tuc ludng lu quanh ngudng 250 diém. Da tadng dugc xac nhan khi chi sd bat pha
duoc trén ngudng 256. HO tro gan hién quanh ving 244 diém.

Chién lugc: Vi thé nghiéng vé Nam gilr. M&t bang c6 phiéu dang trd vé kiém dinh nén gia ngéan han, chi nén xem xét gia
tang ty trong khi co tin hiéu bat tang pha vd kém thanh khoan xac nhan. Ngugc lai, trong trudng hop xuat hién dau hiéu sap
gdy hé trg, can chd dong ha bét vi thé dé kiém soat rui ro. Cac nhém nganh déng chid y gom: Ngan hang, Cao su, Dau tu
cong va Bat dong san.

€O PHIEU KHUYEN NGHI Mua MBB (Xem ti€p tai trang 7) Pt s (g 09
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Phu Hung

SECURITIES C

Dien bién chi s6 chimg khoan ctia cac thi truong trong khu vuc va thi truong I6n trén

Thé gidi

VN-Index

SET-Index

JCl-Index

FTSE Bursa Malaysia
PSEi Index

Shanghai Composite
Hang Seng

Nikkei 225

S&P 500

Dow Jones

FTSE 100

Euro Stoxx 50

DXY
USDVND

www.phs.vn

Thi truong

Viét Nam
Thai Lan
Indonesia
Malaysia
Phillipines
Trung Qudc
Héng Kong
Nhat Ban
My

My

Anh

Chau Au

Gia dong ctra

1,854.1
1,494
6,972

12,848
5,942
4112

26,096

59,513
7,230

49,499

10,364
5815

98.3
26,342

~

% Thay déi gia

1 ngay
0.00%

0.97%

1.86%

1.24%

-0.31%

-1.14%

-0.04%

YTD

3.9%
18.6%
-19.4%
4.4%
-1.8%
3.6%
1.8%
18.2%
5.6%
3.0%
4.4%

Chi so dinh gia

P/E

14.5x
17.0x
14.4x
16.7x

9.0x
16.5x
13.4x
23.2x
28.3x
25.3x
16.5x
17.2x

P/B

2.1x
1.4x
1.8x
1.5x
1.2x
1.6x
1.4x
2.8x
5.6x
5.6x
2.3x
2.5x

Ngubn: Bloomberg, PHS téng hop
Ghi chu: Chi s6 S&P 500, Dow Jones, FTSE 100 va Euro Stoxx 50 Iy gid dong ctra hém trude

BAN TIN CHUNG KHOAN

CHUNG KHOAN THE GIOI

Bién dong gia/ chi so cac loai hang héa toan cau

Gia/ Chi s6 hang héa

DAu Brent

Dau WTI

Khi gas

Than c6c (*)

Thép HRC (*)

PVC (*)

Phan Urea (*)

Cao su thién nhién
Bong Cotton

budng

World Container Index
Baltic Dirty tanker Index

Vang
Bac

I »>» >

[

I 1T 441

[

4

4

3.5%
3.0%
1.4%

-7.9%
-0.1%

-0.5%

-1.15%
-2.66%

% Thay déi gia

™ % YTD
2.7% 84.0%
-5.8% 82.9%
-23.5%
3.5% 3.5%
3.1% 3.9%
-5.2% 14.2%
5.3% 93.9%
8.5% 20.8%
15.4% 27.4%
-0.3% -0.4%
-3.1%
-24.4% 108.6%
2.5% 5.6%
2.4%

82.7%
80.2%
-22.3%
9.6%
3.1%
6.7%
107.8%
29.1%
16.6%
-13.1%
6.0%
153.6%

40.8%
129.2%

Nguén: Bloomberg, PHS téng hop

Ghi chu (*) Chi sé gid tai thi truong Trung Quéc

Nhan dinh thi truong

2
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SECURITIES

TOP NGANH DONG GOP PIEM CHO VNINDEX TOP CO PHIEU PONG GOP PIEM CHO VNINDEX
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+0.42 (PLx) [} -0.22 (sHB)
+0.42 (Pow) | 0.24 (HPG)
+0.66 (cTG) [l -0.42 (TcX)
+0.67 (GAS) [ 044 (acB)
+0.68 (VRE) [ -0.45 (1CB)
+0.76(vrB) I 052 (sTB)

+1.16 (8I0) [ 065 (FPT)
+1.60(vce) [N 066 vy
+1.75(6sR) I 327 (vio)
+1.99 (cvR) [ s 49 (vHV)

+0.04(DXP) | -0.01 (MBG)
+0.04(THD) | -0.02 (ve3)
+0.05(SEB) | -0.02 (LHC)
+0.06 (VIF) | -0.03 (scG)
+0.08(0TK) | -0.03 (cEO)
+0.18(Pvi) | 0.0 (TFe)
+0.21(NvB) ] 0.04 (HHC)
+0.24(HUT) [ 0.04 cLm)
+0.37(Pvs) [ 016 (Pos)

+119ksv) [ s «ksr)

~ BAN TIN CHUNG KHOAN
THONG KE THI TRUONG CO SO

TOP CO PHIEU NDTNN GIAO DICH RONG (Ty VND) - VNINDEX

+29 (Gee) J§ 31 (s7B)

+30(VNm) [l 43 (oPW)
+31(8sR) I 44 (v
+32(GVR) [l 50 (vsn)

+39 (GEX) [ -60 (xeC)
+51(8D) [ <5 (<oH)
+52(vce) I 105 (vep)
+73(vwe) [ 283 (HPo)
+85(vRE) [ 313 (Fr1)
+102(Pow) [N 340 (acB)

TOP CO PHIEU NDTNN GIAO DICH RONG (Ty VND) - HNXINDEX

+0.3(VT2) | -0.1 (NTP)
+0.3(veC3) | -0.1 (GIC)
+0.5(MBS) | -0.1 (PV))
+0.7(VFs) | -0.2 (L14)
+1.1(DXP) | 0.2 (PLC)
+1.2(MST) | 0.2 (PSl)
+2.1(NRC) | 0.2 (C69)
+9.0(pc) JJ 08 ()
+153(vs) ] 1.2 ceo)

5.

+220.1 (huT) | N 5 ¢ (s+5)

Nhan dinh thi truong | 3



~ BAN TIN CHUNG KHOAN
THONG KE THI TRUONG CO SO

TOP €6 PHIEU GIAO DICH THOA THUAN (Ty VND) VNINDEX GIA TR] GD RONG NDTNN TAI VNINDEX (Ty VND)

&

Phu Hung

SECURITIES C

NVL ORS I 4,000
3,000
VHM FPT
l 2,000
vIC VHM l 1,000
HPG ACB . 0
1,000
2,000
SHB HPG VvIC VHM NVL vJc ACB VHM FPT ORS 3000
%DoD -14%  05%  09% 27%  -6.8% %DoD  -0.1% 17% 2.7% 2.4% 0.0%
mGiatri 903 895 831 807 690 mGiati 2400 206 137 137 135 4,000 -
atn 01/04 08/04 15/04 22/04 04/05
TOP C6 PHIEU GIAO DICH KHGP LENH (Ty VND) - HNXINDEX TOP €6 PHIEU GIAO DICH THOA THUAN (Ty VND) HNXINDEX GIA TRI GD RONG NDTNN TAI HNXINDEX (Ty VND)
250
IDC ™T ‘ 232
200
MBS seH |
150
SHS MST I
100
PVS st [ 50
CEO wor [ 0
CEO PVS SHS MBS IDC HUT SHS MST SGH DT 50
%DoD -0.6%  34%  00%  00%  0.0% %DoD  2.5% 0.0% 1.2% 0.0% 0.0% 0
BGidti 252 219 126 67 64 mGiatr 300 130 4 2 1 01704 08/04 15/04 2o/04 04/05

www.phs.vn Nhan dinh thi truong | 4
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SECURITIES C RS

= 01870.66 H1876.80 L1840.43 C1854.06 -0.04 (-0.00%)
v 3

BAN TIN CHUNG KHOAN
GOC NHIN KY THUAT

G4c nhin ky thuat VNindex

e i“*”'m"!“ s IMHM Mﬁ* e v" Né&n dé trong bién di ngang, vol dudi murc binh quan 20 phién.
M T AR . v Hbtrg: 176011800
...1.?99........................'..1.‘.'.'...;l.'.‘....'.‘..;.il'; ..... h.”-*.l. ............. i ;i-*"""".',l"'| ................................ hm. ...... .“Ll.{ ............. 1700.00 v i ;
Lo ;,"W"“I'”M'”"H”‘U""””' |--Il-l|‘“|;'|"wm' .......... le ....................................... I ..... R Khang cu: 188011910.
| i : S - v Chibdo MACD, RSI ha nhiét
lilﬁ-"‘” i TR 150 oo v Xu huéng: Di Ién trong phén hoa.
'* o Kich ban: Van dong tiép tuc trong trang thai di ngang chua thé bt pha 1én ngudng 1880 diém.
130000 Bén canh dé, chi bdo RSI, MACD ciing trén da ha nhiét, phan anh déng lugng suy yéu. Chi so cé
thé tang rudn nhd luc kéo & nhom try, tuy nhién xu hudng nay sé thiéu bén virng néu do rong thi
61 truong khong dugc cai thién va rii ro ddo chiéu hién hitu, gia tdng kha ning kiém dinh lai vung
1800 diém.
L1/ . A S VSV S e S N W EHH
= (2032.06 H2039.83 L2005.46 C2014.62 -5.13 (-0.40%) Géc nh‘ln ky thuat VN30
~3 2100 i | 2100.00
P s - s A "
ih'l 2000 . n! ﬁn' " l!g.rh' | 'mli L v" Nén do trong bién di ngang, vol dudi mirc binh quan 20 phién.
Ly 1950 (AL | | o ~
ML il L W—T T h W, v Hbtrg: 198011920,
' i| i 'I' ‘h' L ‘F'l K U I . .
S b I oo v Khéng cu: 2050 | 2100.
1 I - L
e p— ota v Chibdo MACD, RSI ha nhiét.
el |“f| 1500 000 v" Xuhuéng: Di lén trong phan héa.

i 150000 Kich ban: Chi so gilr trang thai di ngang quanh vung 2000 — 2040 diém. Da tang chu yéu duoc
_ thic day bdi nhom Vingroup, nén kha ndng ha nhiét |a hién hiru khi cdc ma nay mat da. Trong
truong hop do rong khéng duoc cai thién, cling nhu thi€u luc d& ddi ing, rdi ro diéu chinh vé khu
) vuc 1960 — 1980 diém sé gia tang.

e e e P S Sl 24
24-Mar-25 Nhan dinh thitruong | 5
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BAN TIN CHUNG KHOAN
Phu Hung CO PHIEU KHUYEN NGHI

Y

. Current price 26.1 P/E (x) 7.9
Tick
e MBB Action price  05/05 26 - 26.2 P/B (x) 1.5
EPS 3324.5
Exchange HOSE BUY Target price 29 11.1% |ROE 21.6%
Sector Banks Cutloss 24.5 -6.1%  |Stock Rating BBB
Scale Market Cap Large
® 02615 H26.40 L26.05 C26.10 +0.05 (+0.19%) TiN HIEU KY THUAT
i 32.00
+ Gia ha nhiét vé vung nén tich Ity 26 — 26.5.
30.00 + Chi bao MACD cat xuéng duong tin hiéu nhung khong qua doc, cung véi RSI phuc hoi Ién mic
trung binh, ham y dong lugng tang chua bi pha dinh.
+ Thanh khoan cai thién cho thay dong tién quay trd lai.
26.10

= Gia diéu chinh lanh manh va c6 thé quay lai quan tinh tang.
= Khuyén nghi Mua, cé thé tan dung rung lac trong phién.

20.00

www.phs.vn Nhan dinh thi truong | 6



BAN TIN CHUNG KHOAN
CO PHIEU KHUYEN NGHI

|
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SECURITIES C

Y

Co phiéu khuyén nghi trong ngay

Ngay khuyén (e]F:] (e]F:] LN/L6 Giamuc LNky (e]F:] Rui ro . -
. .. o D o .> Ghi cha

nghi hién tai thuc hién hién tai tieu vong giam

1 MBB Mua 05/05/2026 26.10 26-26.2 - 29 11.11% 24.5 -6.13%

STT Ma CK Khuyén nghi

Danh muc c6 phiéu dang khuyén nghi

~ Khuyén Ngay khuyén Ngay cap nhat Gia hién Gia LN/L6  Gia muc
STT MaCK . . » . . o DU o
nghi nghi khuyén nghi tai thuc hién hién tai tieu
1 NLG Mua 01/04/2026 - 27.8 28.5-29 -3.3% 32 11.30% 26.8 -6.78%
2 SIP Mua 09/04/2026 - 60.6 60.5 - 61 -0.2% 68 11.93% 57 -6.17%
3 ViB Mua 09/04/2026 - 16.15 16.2-16.4 0.0% 17.7 8.59% 15.5 -4.91%
4 HPG Mua 14/04/2026 - 27.6 27.6-27.8 -0.4% 31 11.91% 26 -6.14%

www.phs.vn Nhan dinh thi truong | 7



BAN TIN CHUNG KHOAN

i

Phy Hung
= 020124 H2025.4 12009.1 C2017.9 +5.5 (+0.27%) Khéi lwvong48.314K 2080.0
i |+Hl..ull ‘ 20400 « Hop dong VN30F1M dong ctra tai 2017.9, giam 10.1 (-0.5%). Thanh khoan tang so véi phién
j:;:'m - g*ml 1 T '*u_% tI‘U’IC')’C va trén muec pinh quan 20 phién. Glja ma cfra‘ hung phan dau phién nhung nhanh chéng
r“‘i-*r*“*' I, ' r’nét da va ap luc diéu chinh trg Igi chi’phéi trong phan I6n thoi gian sau dé. ‘
e lmTu-n‘ 1960.0 « O do thi 1 gio, chi bao MACD c':ét xudng dud‘ng tin hiéu,~cUng véi RSI giém vé muc tr'ung binh,
I*T““ I,._I* s ham y dong luong tang suy yéu va ap luc diéu chinh van dang chi phdi. DU vay, bién déng &
‘l‘ 1900 cac ma von hda Ion gay anh hudng dang ké, gia co thé tiép tuc rung lac trong ving 2015 -
ol : 1880.0 2025. Vi thé Long chi nén can nhac khi gia bit pha va cung c¢6 trén ngudng 2028. Vi thé Short
m b *i,,ﬁ;iﬂl'*i e —— 80 can nhac khi gid Ui vé dudi ngudng 2012, c6 thé gia tang khi gid tiép tuc gay ngudng 1995.
“.l IP ¥ - + Hogp déng VN100F1M dong cira tai 1930.1, giam 6.1 diém (-0.3%). Do léch basis 1.2 diém (cao
l'mf |+ 18000 hon VN100 co sd). Khéi lugng khdp I1énh téng, dat 90 HD. H6 trg gan quanh khu vuc 1920
+ 17600 diém, trong khi khang cu 1a ngudng 1945 diém.
lﬂi’iﬂ Chién lugc giao dich trong ngay
- biém vao Chot loi Loi nhuan/Rdi ro
Long > 2028 2042 2020 14:8
e i s SR S o9 Short <2012 1998 2020 14:8
Short < 1995 1980 2005 15:10

Thong ké hgp dong tuong lai

M3 hgp dong Giadongcira PO tino dich KL Mé Gidly thuyét  Chénhlach 99y thanh Théi han cén lai (ngay)
(diém) toan
4111GC000 2,017.4 -2.6 20 25 2,033.6 -16.2 17/12/2026 227
4111G9000 2,019.3 10.1 32 313 2,026.0 67  17/09/2026 136
4111G6000 2,022.5 8.4 518 1,999 2,018.4 41 18/06/2026 45
4111G5000 2,017.9 10.1 247,344 36,593 2,016.0 19  21/05/2026 17

4112G5000 1,930.1 -6.1 90 14 1,930.2 -0.1 21/05/2026 17



_ BANTIN CHUNG KHOAN
HPTL CHI SO VN30 KY HAN 1 THANG
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Phu Hung

SECURITIES C

Khéi luong mé (Open interest) Khoi lurgng giao dich rong cua khoi ngoai Khaoi lugng giao d!ch‘ﬂrong cua tu doanh
: (Hop dong) (Hop dong)
50,000 36,593 2,000 6,500
45,000 1,000 5,500
40,000 4,500
35,000 | 0 3,500
30,000 | 1000 2,500
25,000 | 1,500
20,000 | 2,000 500
15,000 | -3,000 -500
10,000 | -1,500
5,000 | ~4.000 -2,500
0 -5000 “ -3,500 t
01/04 08/04 15/04 22/04 04/05 01/04 08/04 15/04 22/04 04/05 31/03 07/04 14/04 21/04 29/04
Basis hgp dong tuong lai Pudng cong hop dong tuong lai VN30F1M - VN30F2M
17 ¢ 2,023 6 r

12 + 2,022

4}
7 F 2,021
3.28 2,020 2t /\ /\
2+ 2,019 I\
\J 0
3 2,018 V
2 L
8 2,017

2,016 ]
a3 | 4 | 46
2,015
18 - 2,014 6 -
01/04 08/04 15/04 22/04 04/05 411165000 411166000 411169000 4111GC000 01/04 08/04 15/04 22/04 04/05

www.phs.vn Nhan dinh thi truong | 9



01/05

03/05

08/05

09/05

11/05

12/05

13/05

14/05

18/05

21/05

28/05

31/05

YEARS

Vietnam & My - Chi s6 PMI

Viét Nam — Béo céo kinh té - xa hoi
thang 4/2026

My — Ty lé that nghiép, Bang luong phi
néng nghiép

MY - Cac thanh vién FOMC phat biéu
Trung Quéc - Chi sé CPI, PPI
M§i— Chi s6 CPI

M§ - Chi s& PPI
Viét Nam — Céng bd danh muc (MSCI)

MY - Doanh s6 ban lé

Trung Qudéc - San xuat coéng nghiép,
Doanh s0 ban lé

Viét Nam — Ddo han hop déng tuong lai
M — Bién ban cuéc hop FOMC

MY - Udc tang trudng GDP (Ian 2), Chi s6
PCE |16i

Trung Quéc - Chi s6 PMI

BAN TIN CHUNG KHOAN

THONG TIN Vi MO

PMI giam xuéng 50.5 diém, ap luc lam phat cao nhat 15 nam: Chi sé Nha quan tri mua hang (PMI) nganh san xuat Viét Nam cta S&P
Global da giam xudng murc thap cta 7 thang la 50.5 di€ém trong thang 4 so véi 51.2 diém cua thang 3, khi ap luc lam phat dat mic cao cia
15 nam, dac biét trong bdi canh chi phi nhién liéu va dau tang.

My mé chién dich giai ctru tau thuyén mac ket tai Hormuz: T6ng théng Donald Trump cho biét My sé bat dau né luc gidi ciru cac tau chd
hang bi mac ket tai eo bién Hormuz tir ngay 04/05 va canh bao Iran khéng can thiép.

Iran canh bao My can thiép vao Hormuz la vi pham ngimg ban: Iran 1én tiéng sau khi tdng thong Trump néi My sé hudng dan tau di qua eo
bién Hormuz tir sang 04/05. Quan doi My théng bao trién khai tau khu truc mang tén Ira dan dudng, hon 100 may bay va 15,000 binh st
cho chién dich.

THONG TIN DOANH NGHIEP

VJC - Quy 1/2026, Vietjet tang truéng manh nho t6i uu héa khai thac van hanh: Doanh thu hop nhat dat 21,021 ty déng (téng trudng 17.1%
so véi cung ky); Loi nhuén trude thué hop nhat dat 1,142 ty dong (tédng trudng 36.5% so véi cung ky). Lgi nhuan sau thué hgp nhat dat
1,023 ty dong (tang trudng manh mé 59.6% so vai clng ky). Doanh thu va lgi nhuén tiép tuc tdng trudng tot nha Vietjet tang cuong kiém
soat chi phi van hanh bang viéc t6i uu hda hiéu suat khai thac, thic day chuyén dai sé trong van hanh, cung véi viéc duy tri d6i bay méi va
hién dai, giGp tiét kiém nhién liéu gép phan vao hiéu qua hoat dong kinh doanh.

GVR - Tap doan Cao su bao lai ting manh, cé gan 26,000 ty tién nhan roi: Quy 1/2026, cong ty ghi nhdn doanh thu thuan gan 8,845 ty
dong, tang 56% so vdi cung ky ndm trude. Lgi nhuan gop dat 2,337 ty dong, tang 43%, tuong tng bién lgi nhuan gép hon 26%. Doanh thu tir
san xuat, kinh doanh mu cao su dat khoang 7,408 ty dong, chiém 84% tong doanh thu. Lgi nhuén sau thué dat 2,513 ty dong, tdng 85% so
vGi quy 1/2025 va tuong duong 45% ké hoach lgi nhuédn nam. Doanh nghiép cho biét Igi nhuan sau thué tang cht yéu do gia ban md cao su
cao hon so vdi cung ky ndm trude, qua dé cai thién hiéu qua hoat déng ciia mang nay. Tinh dén cudi quy |, tong tai san cong ty dat 87,179
ty dong, tang nhe so véi dau nam. Trong do, tién va cac khoan tuong duong tién gan 26,779 ty dong, tdng 12%, chu yéu la tién giri ngan
hang (25,790 ty dong).

HSG - Hoa Sen bao lai giam hon 40% trong 3 thang dau nam: Trong 3 thang dau nam, 6ng trum ton ma Viét ghi nhan doanh thu tang hon
6% so vai cung ky, lén gan 9 ngan ty dong. Trong khi do, loi nhuén rong giam t6i 42% vé gan 120 ty dong. Két qua tiéu cuc cha yéu dén tir
su suy giam vé bién lgi nhuan, chi phi 1i vay tdng 140%, trong khi doanh thu tai chinh “b6c haoi” gan 80%. Trong ky, Hoa Sen khong con ghi
nhan khoan 1ai chénh léch ty gia, khién doanh thu tai chinh lao déc xudng 26 ty déng. Trong khi do, chi phi |ai vay tang manh lén 108 ty
dong. Trong 6 thang dau NDTC 2025-2026, Hoa Sen ghi nhan doanh thu gan 17.4 ngan ty dong va lai rong hon 181 ty déng, giam tuong
ng 7% va 51% so véi cung ky.
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Phu Hung

SECURITIES C

i

Upside/

Upside/

Thigia Giahgply * Downside Khuyén nghi Ma CK Thigia Giahgply * Downside Khuyén nghi

BCM 53,400 73,400 37.5% Mua MBB 26,100 34,000 30.3% Mua
CTG 35,350 45,200 27.9% Mua NLG 27,800 39,900 43.5% Mua
CTD 86,000 82,900 -3.6% Giam ty trong NT2 24,400 27,700 13.5% Téng ty trong
DBD 50,000 68,000 36.0% Mua PHR 64,000 72,800 13.8% Tang ty trong
DDV 26,004 35,900 38.1% Mua PNJ 68,300 75,500 10.5% Téng ty trong
DGW 43,500 48,500 11.5% Téng ty trong PVS 39,300 39,900 1.5% Nam gidr
DPG 44,700 42,900 -4.0% Giam ty trong PVT 22,250 18,900 -15.1% Ban
DPR 42,600 46,500 9.2% Nam gitr POW 13,300 15,000 12.8% Tang ty trong

DRI 14,305 17,200 20.2% Mua SAB 47,350 57,900 22.3% Mua
EVF 13,100 14,400 9.9% Nam gitr SSI 27,700 32,100 15.9% Tang ty trong
FRT 148,000 157,600 6.5% Nam gilr TLG 50,100 50,900 1.6% Nam gilr
GMD 75,100 77,000 2.5% Nam gidr TCB 33,550 42,400 26.4% Mua
HAH 55,500 60,300 8.6% Nam gidr TCM 23,000 37,900 64.8% Mua
HDG 25,850 34,000 31.5% Mua TRC 75,800 94,800 25.1% Mua
HHV 12,700 12,300 -3.1% Giam ty trong VCB 60,700 84,200 38.7% Mua
HPG 27,600 34,300 24.3% Mua VPB 26,950 37,000 37.3% Mua
IMP 49,900 55,000 10.2% Tang ty trong VCG 22,800 26,200 14.9% Tang ty trong
KDH 25,000 38,800 55.2% Mua VHC 61,700 60,000 -2.8% Giam ty trong
MCH 136,500 177,200 29.8% Mua VNM 60,900 66,650 9.4% Nam gilr
MWG 84,900 99,600 17.3% Tang ty trong

* Gid hop ly d4 diéu chinh cdc quyén thuc hién sau ngay bdo cdo
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Pam bao phan tich

Béo cédo dugc thuc hién bdi Lé Tran Khang, chuyén vién phén tich cao cap — Céng ty Cé phan Ching khoan Pha Hung. M6i nhan vién phu trach vé phéan tich, chién luge hay nghién ctru chiu trach
nhiém cho sy chuan bj va ndi dung cua tat ca cac phan cé trong ban bdo cédo nghién cliru nay dam bdo réng, tat ca cac y kién clia nhirng nguoi phéan tich, chién luge hay nghién ciru déu phan anh trung
thuc va chinh xdc y kién cé nhan cla ho vé nhitng van dé trong ban bdo cdo. Moi nhan vién phan tich, chién lugc hay nghién cliru dam bao rang ho khéng duoc hudng bat cir khoan chi tra nao trong
qua khu, hién tai cling nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong ban béo céo nay

Pinh nghia xép loai

MUA: C3 phiéu c6 tiém nang tang gia hon 20%. BAN: C& phiéu c6 kha nang gidm hon -10%.
TANG TY TRONG: C3 phiéu cé tiém ning ting gid tir 10% dén 20%. GIAM TY TRONG: C8 phiéu c6 thé& gidm nhe tir 0% dén -10%
NAM GIU: C8 phiéu cho thay tiém nang tang trudng han ché dudi 10%. KHONG XEP HANG: C6 phiéu khong duoc xép hang trong pham vi theo ddi ctia PHS hodc chua dugc niém yét.

Hiéu suat dugc dinh nghia la téng lgi nhuéan trong 12 thang (bao gém ca cé tuc).

Mién trir trach nhiém

Bdo cdo nghién ctru nay dugc chuén bi bdi Céng ty C6 phan Chirng khoan Phu Hung (PHS) nham muc dich cung cdp théng tin. Thong tin dugc trinh bay trong bdo céo nay duoc thu thap tir cac ngudn
dugc cho la déng tin cay, nhung PHS khéng dam bao vé tinh chinh xac hodc day du cla théng tin dé. Cac quan diém, udc tinh, va du béo trong bdo cdo nay phan anh danh gia hién tai cla tac gia tai
thoi diém phat hanh bdo céo va co thé thay déi ma khong can thong bdo trude. Bédo cao nay khéng phai la mét 16i dé nghi ban hodc moi chao mua bat ky loai chirng khoan nao. Bao céo nay khong
nham muc dich cung cép tu van dau tu ca nhan va khéng xét dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh, hodc nhu ciu cia b4t ky ca nhan nao. PHS, céc cong ty lién két va/hodc cac can bé,
giam déc hodc nhan vién cta ho cé thé cé loi ich hodc vi tri trong, va co thé thuc hién céc giao dich lién quan dén chirng khoan hoac quyén chon dugc dé céap trong bao céo nay. PHS ciing c6 thé thuc
hién hodc tim céch thuc hién céc dich vu ngan hang dau tu hoéc céc dich vu khac cho céc cong ty dugc dé cap trong bao cdo nay. PHS, cac cong ty lién két cia minh, cling nhu cac can b, giam déc
hodc nhan vién cla ho, khong chiu bat ky trach nhiém phap Iy nao ddi vdi bat ky tén that truc tiép hodc hé qua nao phat sinh tir viéc sir dung bdo céo nay hoidc ndi dung cia né
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