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VN-InQexlvu’g’t méc 1.5Q0 diém, dwoc thuc day b&i théa thuan thwong mai mang tinh bwéc ngoat va lan séng lac quan vé kha ning nang hang thi trwéng.
Céc yéu to hd tro chinh gom:

* Hoa Ky va Viét Nam da dat thoa thuan so b vé thuong mai, bao gom mirc thué 20% cho hang xuét khau Viét Nam va 40% cho hang trung chuyén—théap hon dang
ké so v&i mirc 46% cong bd hoi thang 4. Bong thai nay da cling co niem tin nha dau tw va cai thién trien vong xuat khau.

« Uy ban Chirng khoan Nha nwéc (SSC) cong bd 16 trinh thic day nang hang Viét Nam 1én nhom “Thi trudng méi ndi thir cAp” clia FTSE.

« GDP Q2/25 tang 7,96% so v&i cung ky, dwa ting trwdng 6T25 dat 7,52%—murc 6 thang dau n,ém cao nhét tty ké tr 2011. Chinh pha sau d6 da nang muc tiéu tang
trwdng GDP nam 2025 ctia Viét Nam 1én 8,3—-8,5%, phan anh ky vong duy tri da mé rdng kinh té trong ntra cudi nam.

VN-Index tdng manh 9,2% trong thang 7, dwoc dan dat b&i da bt pha cia nhém nganh Dich vu Tai Chinh va BPS. Nhém Dich vu Tai chinh dan dat thj truéng,
tang 42,7% theo thang, nhd gia tdng ky vong vé kha ndng nang hang thi trwérng. Cac cb phiéu ndi bat gdm SSI (+42,5% theo thang) va VIX (+118,4% theo thang). Nhém
BDS téng 20,9% theo thang, dan dat béi VHM (+28,2% theo thang), VIC (+21,5% theo thang) va DXG (+21,5% theo thang). Dang chu y, dw an trong diém The Privé cta
DXG da tao ra hiéu (rng manh mé, ghi nhan hon 3.000 lwot dat chd cho téng s6 3.175 c&n hd chi trong thdi gian ngan sau khi m& ban trong Q2/25. Bén canh do, thi
trwdng nha & ciing dang bwéc vao mét chu ky tang trwdng maéi, dwoc hd tro béi khung phap ly thuan loi—yéu té gilp cai thién trién vong, déc biét véi doanh nghiép
hang dau nhw VHM.

Két qua loii nhuan Q2/25 virng chac clng ¢é dinh gia thj trwwéng. Da tdng manh trong hai thang lién tiép da day mat bang dinh gia thi tredng 1én cao hon so véi dau
nam. Tuy nhién, nhd két qua kinh doanh tich cuc trén dién rong (+33,6% YoY trong Q2/25-murc ting trwdng manh nhat trong bén quy gan day), dinh gia da quay lai
murc hap dan. Hién tai, thi trwéng van dang giao dich vé&i mire chiét khdu 9,6% so v&i trung binh 10 ndm. V&i khung thué déi ng da rd rang va Viét Nam tiép tuc duy tri
loi thé canh tranh vé xuét khau, ching téi nang dw bao tang trwdng EPS clia cac doanh nghiép niém yét trén san HOSE trong nam 2025 1én 20-22%, so v&i dw bao
trudc dé 14-17%. Diéu nay hé tro mirc P/E dy phong cudi nam clia VN-Index quanh 13,0x, cling ¢6 vi thé Viét Nam nhw mét diém dén dau tw hap dan.

Trién vong thi trwong thang 8: Nén tang thj trwdng dang tai thiét 1ap trwdc dot tang maéi. Thi trwdng duy tri xu hwéng tdng 6n dinh trong hai thang qua, véi VN-Index
tang gan 170 diém. Tuy nhién, nhirng phién gan day ghi nhan bién déng manh va thanh khoan cao, phan anh ap lwc chét 1&i gia tdng va rdi ro diéu chinh ngan han. Viéc
céac chi sb dao déng trong bién do I&n sé tiém 4n rdi ro néu nha dau tw ra vao sai nhip. Cac nha diu tw nén tap trung hon vao viéc quan tri ri ro thdng qua tai cau tric
danh muc hop ly va kiém soat ty 1& don bay margin & nguéng an toan.

Trién vong trung—dai han: Niém tin tiép tuc cai thién. Ching t6i nAng muc tiéu VN-Index ndm 2025 [én 1.690—1.720, phan anh trién vong thwong mai kha quan khi
khung thué doi rng da rd nét. Ky vong it nhat hai lan Fed cat gidm lai suat trwdc thém cudi nam dang duoc cling cd. Trong vong tir 9-12 thang téi, chiing t6i duy tri quan

diém lac quan, v&i kich ban co s& VN-Index c6 thé tién téi vang 1.850-1 900 diém. Cac dong lwc chinh gdbm: kha nang nang hang thi trwéng, trién vong Fed néi 16ng
chinh séach tién té va tang trwédng loi nhuan doanh nghiép virng chdc—tao nén tang cho sw cai thién dinh gia va cting ¢b niém tin nha dau tw.

Danh muc cé phiéu khuyén nghi thang 8 bao gém: VCB, MBB va PVS.
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Th&i han tam hoan cla loat thué quan déi (rng da két thic, Hoa Ky chinh thirc cdng bd mirc thué maéi véi cac qudc gia, cod
hiéu lwc tr ngay 07/08.

Tir ngay 07/08, My bat dau trién khai mirc thué déi (r'ng méi véi cac doéi tac thwong mai.
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Ngudn: Nha Tréang, VNDIRECT RESEARCH

Ngay 31/07, Téng théng My Donald Trump
ky sac lénh hanh phap ap thué déi irng véi
hang chuc ddi tac thwong mai, cé hiéu luc
tr ngay 07/08, mirc thué dao dong tir 10%
dén 41% tuy theo chénh léch can can
thwong mai cla tirng quéc gia véi My. Cac
quéc gia c6 tham hut thwong mai nhw Anh
sé chiju mwc 10%; cac nwdc co thang dw
vira phai nhw Nhat Ban va Han Quéc &
mic 15%; mirc thué cdta Viét Nam la
20%, v&i cac nwéc Dong Nam A khac nhw
Thai Lan, Malaysia, Indonesia, Philippines
va Campuchia chiu mc 19%. Nam trong
nhém &p thué cao nhét 14 Lao va Myanmar
v&i 40%. Trong khi do6, thué cta Canada,
An D6 va Brazil bi nang 1én lan Iwot la
35%, 50% va 50%, do nhiéu van dé bat
dong con ton tai.

Siét chit hang trung chuyén: Hang héa
trung chuyén sé bj ap thué 40% nham
ngdn chdn hanh vi né thué. Pang luu vy,
sac 1énh c6 thé ap dung rong rai voi bat ky
qudc gia nao bi nghi ngd tai dinh tuyén
hang héa. Tuy nhién, hién van can cu thé
hoa dinh nghia "trung chuyén” theo céch
hiéu tlr phia Hoa Ky.

Loi thé canh tranh cua Viét Nam: Béat
chap cac mire thué dbi 'ng méi, xuét khau
cla Viét Nam sé& van duy tri tinh canh tranh
trén thi trwdng My, do khodng cach thué
quan v&i cac dbi tha canh tranh tryc tiép
trong khu vuc twong dbi nho.



Tin hiéu tich cwc tir IMF: Trién vong tang trwéng toan cau cai thién trong bao cao WEO VNDIRECT
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IMF d& nang du bao tang trwdng toan cau, phan anh xu hwéng nhap khau ton kho chay thué; mac thué thuc té ctia My
thap hon so v&i coéng bo T4/25; diéu kién tai chinh cai thién; va chinh sach tai khéa mé réng tai cac nén kinh té chu chot.
..nang trién vong 2025 cta nén kinh thé méi ndi va dang

IMF diéu chinh dw bao tiang trwwéng kinh té toan cau... \ang trier <9 ¢l b adar
phat trien 1én 4,1%, ttr mirc 3,7% trong dw bao trwéc dé.
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» Trong B&o céo Trién vong Kinh té Thé gi¢i (WEO) dwoc cong bd vao T7/25, Quy Tién té Quéc té (IMF) da nang dw bao tiang trwéng kinh té toan céu, vé&i trién vong tang
trwéng 3,0% cho nam 2025 va 3,1% cho nam 2026. Dot diéu chinh ting nay phan anh dién bién tich cwc vwot ky vong tai nhdm cac nén kinh t& méi nbi va dang phat trién,
dac biét la Trung Quéc, qudc gla c6 trién vong tang trwdng 2025 duoc nang tu 4,0% lén 4,8%. Cai thién trong dam phan thwong My Trung, cung véi thué déi rng glam tlr mire
24,4% (cong bb hodi thang 4) xubng 17,3% (thuc té)—ciing gép phan ciing co trlen vong tang trwdng. Tuy vay, IMF canh bao cac rti ro van hién hiru, dac b|et la b4t dinh xoay
quanh chinh sach thwong mai. Trong khi d, trién vong ting trwdng tai mot sé quéc gia nhw Nga va Han Quéc bi diéu chinh gidm do cac yéu tb noi tai suy yéu.

» Vé&i bdi canh didu kién vi md cai thién va cang thang thwong mai ha nhiét, IMF nang trién vong tiang trwéng nam 2025 cho nén kinh té m&i néi va dang phat trién lén
4,1%, so v&i muc 3,7% trong dy bao trude do.

Nguén: IMF, VNDIRECT RESEARCH “
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GDP My vwot ky vong trong Q2/25 véi Chi tiéu tiéu dung cua My ghi nhan dau Chi s6 gia PCE thang 6 cho thay ap luwc
murc ting 3,0% so v&i quy trwérc. hiéu phuc hoi, tuy nhién da tang con yéu. lam phat tiép tuc leo thang.
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GDP My phuc héi trong Q2/25, song déng lwc tiéu dung coén yéu. GDP My tang 3,0% so véi quy trudc trong Q2/25, vwot xa du béo 2,3% va dado chiéu manh so véi mée gidm
0,5% cla Q1/25. Bé ndi tich cwc clia nhirng con sb nay da phan nao xoa diu lo ngai suy thodi trwdc do clia My, tuy vay dir liéu chi tiét cho thdy da phuc héi thuc chéat con thiéu
chiéu sau. Giéi phan tich cho rang, tang trwdng Q2/25 phan Ién dwoc thic day bdi cac yéu té ky thuat hon Ia tlr ddng Iwe kinh té bén virng. Cu thé, can can thwong mai cai thién
doéng gop dang ké vao so liéu téng trudng Q2/25 véi nhap khau gidam manh 30,3% sau khi bat manh trong Q1/25 do hiéu (rng ton kho chay thué. Chi tiéu tiéu diing, chiém khoang
hai phan ba GDP, tang 1 4% Du cao hon mire tang 0,5% cua quy trwéc, day van la mire tang trucyng yéu nhét trong hai quy lién tiép ké tor dai dich. Cac chi sé phan anh strc mua
thwe té nhw doanh sb cudi cuing dén nguwdi mua trong nwéc (Ioa| trr thwong mai) va doanh sé cudi cung dén ngudi mua tw nhan trong nwéc (loai trir ca thwong mai va chi tiéu
chinh pha) chi tang 1an lwot 1,2% va 1,1%—cho thay sw phuc héi con mong manh va thiéu déng déu.

Cung th&i diém, chi sé gia PCE tang 0,3% sv thang trwéc yé tang ?,6% svck, déu cao hon ky vong thi tru’b’ng.‘Chi sb6 PCE 16i—thuwéc do lam phat wa thich ciia Cuc Dy triv
Lién bang—tang 2,8% svck, cao hon dw bao & mirc 2,7%. Vé phia cau tiéu dung, chi tiéu ti€u dung ca nhan phuc hoi véi mire tang 0,3% theo thang, trong khi thu nhap ca nhan
cling tang twong wng 0,3%, vwot dw bao trudc do.

Ngudn: Cuc Phan tich Kinh té thudc B6 Thuong mai My (BEA); VNDIRECT RESEARCH
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S6 liéu viéc 1am kém kha quan thac day ky vong Fed sé ha Iai suat vao thang 9.

Fed da duy tri lai suat quy lién bang Loi suat trai phieu chinh phu My di ngang, Bao cao viéc lam am dam, thi trwdong
khéng doi trong 5 ky hop lién tiep thi trwrong than trong véi tin hiéu tir Fed nghiéng vé kich ban FED cat giam lai suat
trong ky hop thang 9 téi
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Fed giir nguyén lai suat trong cudc hop thang 7, dung nhw ky vong thi trwong. Trong cudc hop T7/25, Cuc Dy tri» Lién bang My (Fed) da quyét dinh gitr nguyén lai suat diéu
hanh trong khodng 4,25%—4,50%, danh dau murc 13i suét gitr nguyén trong ndm cudc hop lién tiép. Cha tich Jerome Powell méd ta 1ap trwdng chinh sach hién tai [a “that chat & murc
vira phai”, phu hop véi bdi cadnh lam phat con dai dang va thi trwéng lao dong 6n dinh nhung bét dau c6 dau hiéu suy yéu. Ong Powell nhAn manh rang van chwa cé quyét dinh
nao duoc dua ra vé kha nang cat gidm lai suat trong thang 9, déng thdi cho biét cac dir liéu sap téi vé viéc lam va lam phat sé déng vai trd then chét trong dinh huwéng chinh sach.
Ong ciing lwu y dén ap lwc lam phat tiém an ti loat thué quan méi cGa chinh quyén Trump, du tac déng toan dién dén nén kinh t& van chwa dwoc dinh lwong ré rang.

Bat dong hiém c6 phoi bay ap lwc trong néi bé Fed. Dang chi y trong cudc hop vira qua, ndi bd Fed da xuét hién ludng quan diém trai chiéu khi hai Thong déc Michelle
Bowman va Chrjstopher ngler bd phiéu tng hd ngay lap tlrc giam lai sué’g 25 diém co ban. Lan dau tjén ké tr cudi nam 1993 cé hon mét thanh vién phan doéi quyét dinh 1ai suat
chung cua héi dong, cho thay ap lwc ngay cang gia tang trong ndi bé Fed vé viéc ndi 1dng chinh sach tién té sém hon.

Thi trwong lao dong My chirng lai, Fed chju thém sirc ép n&i long. B6 Lao ddng My ghi nhan chi 73.000 viéc lam mai trong thang 7, thap hon nhiéu so véi dy bdo, ddng thoi
sO Iiéq thang 5 va 6 b| djéu chinh giam téng céng 258.,000 viéc lam. SO liéu viéc lam duo’g tao ra trong quy dé’ roi xuong mE:I’C thap nhat trong vong 5 nam tré& lai. D liéu am dam
nay day |én lo ngai vé nén tang tang trwdng cua kinh té My, song day ky vong thi trwéng vé kha nang Fed sé cét giam lai suét ngay trong thang 9, va cé thé thuc hién thém f=2:dot
ha lai suat tredc khi ket thic nam 2025. Ngudon: BLOOMBERG; CME Group; VNDIRECT RESEARCH
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NHNN bom rong 140 nghin ty VND (5,3 ty USD) ...nham hé trgr thanh khoan hé thong  Lai suat huy dong tai mét s6 NHTM tw
trong T7, nang dw no kénh OMO Ién hon 207 ngan hang va binh 6n lai suat lién ngan nhan ghi nhan murc tang nhe
nghin ty VND (7,9 ty USD) tinh dén ngay 01/08 hang
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Lai suat huy dong tang nhe khi nhu cau tin dung cai thién. Tinh dén ngay 31/07, |ai suat huy déng ky han 12 thang binh quan tai cac ngan hang thwong mai trong pham vi
theo ddi clia ching t6i da ting nhe 1&n 4,78%/nam, nhich 0,01 diém phan tram so v&i cudi thang 6, du van th4dp hon 0,08 diém phan trdm so v&i dau ndm. Trong d9, 13i suat
tai nhém ngan hang quéc doanh duy tri mirc 1ai suat khong doi & 4,67%/nam, va nhdm ngan hang tw nhan diéu chinh tdng nhe 3 diém co ban Ién 4,90%/n&m. Dién bién nay
phan anh ap lwc gia tang dbi véi mot sd ngan hang trong viéc huy ddng vén, nham dap (rng cac chi tiéu thanh khoan theo quy dinh, d&c biét trong bbi canh tang trwdng tin
dung dat 9,64% Iy ké tlr ddu nam dén 28/07. Ngoai ra, sw canh tranh ngay cang gia tang tir cac kénh dau tw thay thé nhw chirng khoan va b4t déng san khién cac ngan hang
dirng trwde ap lwe phai diéu chinh I4i suat dé gite chan dong vén.

Ngan hang Nha nwéc Viét Nam (NHNN) dang né lwc duy tri méat bang l1ai suat thap nham hé tro ting trwdng kinh té, trong béi canh phai déi mat véi nhiéu thach
thirc bén ngoai kéo dai, vi nhw viéc Cuc Dy tri Lién bang My (Fed) tiép tuc tri hoan cat gidm |ai suét va xu huwéng gia tdng bao ho thwong mai tir My. Bé rng phd, NHNN da
chd ddng bom rong hon 140 nghin ty VND vao hé thdng ngan hang ké tir cudi thang 6, nang dw no k&nh OMO |én hon 207 nghin ty VND, tinh dén ngay 01/08. V&i sb liéu
viéc lam yéu ctia My trong thang vira qua, kha nang Fed ha lai suét thang 9 ngay cang tang va co thé thuc hién thém 1-2 dot gidm truéc cudi nam, NHNN sé cé du dia dé
diéu chinh cac chinh sach hd trg. Mot dong thai ndi Idng manh mé hon—chang han nhw gidm 25 diém co ban Idi sudt OMO—c6 thé gép phan ha mat bang chi phi vén, hé.tro:
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VN-Index vwot méc 1.500 diém nho théa thuan thué quan

v®i My va ky vong nang

hang
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Nhe tam ly tich cwe dwoc thic day béi cac
chinh sach hé tro trong nwéc, VN-Index da
vwot mbe 1.500 diém vao ngay 22/7 va duy tri
da tang dén cudi thang véi mire tang 9,2% sv
thang trwdc, nhd cac yéu té sau:
Ngay 2/7, Viét Nam dat théa thuan so bd
vé thwong mai véi My, theo d6 thué dbi
rng gidm tir 46% xudng 20% doi voi Viét
Nam va thué 40% dbi véi hang hoa trung
chuyén — song chi tiét tirng mat hang van
chwa dugc céng bb.
UBCKNN cong b 16 trinh thuc day nang
hang Viét Nam |én nhom Thi trwdng maoi
ndi thir cAp theo phan loai ctia FTSE. Cac
buwéc tién gan day gébm: 1) Hé thdng giao
dich KRX van hanh 6n dinh dwoc 2 thang;
2) Thong tw 03/2025/TT-NHNN quy dinh
vé tai khoan dau tw gian tiép ciia NDTNN;
Thong tw 18 & 14/2025/TT-BTC sira dbi
quy dinh vé giao dich, d&t nén mong cho
giao dich T+0 va ban khéng—hwéng dén
gia tang san phdm va nang cao hiéu qua
thi trwong; 3) D& xuét ban hanh van ban
thay thé TT 89/2019/TT-BTC va 119/2022,
dw kién ap dung t&» nam 2026.
GDP Q2/25 tang 7,96% svck, 6T/25 tang
7,52% — mirc cao nhét trong 6T dau nam
ké tlr 2011. Trwdc do, tai Hoi nghi kinh té
ngay 16/7, Chinh pha da diéu chinh muc
tiéu tang trwdng 2025 1én 8,3-8,5%.

Song con nhirng thach thirc hién hiru:

Fed gitr nguyén |4i suat diéu hanh, tao ap
lwc tang ty gia USD/VND Ién mirc ky luc
26.225 vao ngay 31/7.
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Hweéng loi tir chinh sach ho tre va théa thuan thwong VN-Index duy tri da ting manh tir ddu nam, dirng th ba
mai, VN-Index ghi nhan hiéu suat cao th* 2 khu vwc trong khu vue '
trong thang 7 .
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VN-Index gilr virng vi tri & quan khu vwe trong thang 7 vé&i mire tang 9,2% sv thang trwéc, nhe dong Iwc chinh sdch manh mé va moéi trwéng bén ngoai cai thién. My va Viét
Nam d3 dat théa thuan so bo véi mirc thué ddi (rng 20% cho hang Viét Nam va 40% cho hang trung chuyén — thap hon dang ké so véi mirc 46% cong bb hdi thang 4 — gitp duy tri strc
canh tranh va cai thién trién vong thwong mai cta Viét Nam. Thanh khoan thj trwérng Viét Nam ciing dan dau ASEAN, trong bdi canh FTSE Russell danh gia cao cac cai cach dang trién
khai va tiép tuc xem xét nang hang lén thi trwdng méi ndi thir cip. Chi sb SET (Thai Lan) tdng manh nhét khu vwc (+14% sv thang truwdc), nher My gidm thué déi (rng cho hang xuét khau
Thai Lan xubng 19% t» 36%, giup duy tri loi thé canh tranh. Chi sb JCI tdng 8,0% sv thang truéc, huwdng loi tir 1an cét gidm 1ai suat thi tw trong ndm cla Ngan hang Indonesia xubng
5,25% va viéc My giam thué dbi ng cho hang xuét khau Indonesia tir 32% xubng 19%, qua do cai thién tam ly thi trudng.

VN-Index ghi nhan mirc tang 18,6% tir ddu nam trong thang 7, xép thr ba trong khu vwe. Cac chi s6 MXFM va MXEF tang lan luvot 24,6% va 15,6% tlr dau nam; FBMKLCI giam
7,9% tir dau ndm — thudc nhém yéu nhat. KOSPI dan d4u véi mire ting 35,3% tlr dau ndm, duoc hd tro béi viéc Qudc hdi Han Québc théng qua sira dbi quan trong trong Luat Thwong mai
nham tang quyén cb déng thiéu sé va nang chuan quan tri doanh nghiép. Sac xanh tré lai trén Phé Wall khi S&P 500 tang 7,8% tir ddu ndm, nhé sw bén bi clia nhém céng nghé dan dat
b&i Al va da phuc hdi lgi nhuan trén dién réng.

Nguon: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 31/07/2025
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PIE trung binh

PIB trung binh

1T (%) 3T (%) sv dau nam {%a) Tir:::;;ng EPS svck (Q2/25) PIE 5 n&m P/B 5 n&m
)
O té va Phu ting 5,81% 15.54% 15,79%  0.07% 78,26% 18,04 15 1,28 153 10.9% 0.95
Ngan hang 11.85% 20,06% 17.37%  37.33% 1461% 10,38 9,75 1.71 163 18.0% 0.98
Tai nguyén co ban 12,25% 25,70% 8.09%  0.49% 18.82% 24,08 19.55 0.96 0,99  3.8% 1.07
Héa chét 3,32% 13.92% 247%  1.35% 2,04% 17,32 16,86 2,11 228  16.4% 1.08
Xay dung va Vat ligu 10.74% 21.43% 16.14%  2.74% £59.73% 33,81 47,06 2.1 202 132% 1
San pham va Dich vu Tidu dung 6,65% 18.56% 1045%  0,79% 8.65% 16,49 20,51 2.1 239 16.2% 0,97
Nang lwong 2,74% 17.22% 385%  4.33% 31,68% 15,82 16,43 2 213 10.7% 0.96
Dich vu Tai chinh 42 69% 52.83% 57.46%  4.42% 19,66% 25,55 18.78 2,21 177 10.0% 1.26
Thwc phdm, Bé udng va Thudc 14 6.34% 15,39% 4.29% 8,70% 22 56% 84,67 32,98 2.8 285  14.0% 0,98
Cham séc Stre khée 1,00% 7.53% 1.02%  0,63% 10,37% 19,31 18.82 272 252 14.7% 0.75
Hang hoa va Dich vu Céng nghiép 19.26% 34.07% 69.68%  7.05% 13,05%  19.06 17.47 2,59 188 13.0% 1.01
Bao hiém -1,88% 7.00% 1.91%  0.77% 16,65% 15,01 15,54 1,51 149 10.8% 0.98
Truyén théng 5.34% 9.94% [ 2117% 0.04% 10.81% 14,92 19,93 1,19 114 T.7% 0.91
Cham séc ca nhan, Dwoc phdm va Tap ho 11,59% 16,61% 0,75% 0,03% 22.08% 9,42 104 2,34 2,36 23.1% 0.9
Bét déng san 20,96% 48.74% 0 H0243% 15.06% £5.69% 41382 34 2,27 1,56 11,1% 1.03
Ban & 7,31% 12.34% 24.88%  3.05% 47.79% 223 21,55 3.41 371 15.8% 1,02
Céng nghé 3.26% 11.21% 0 19.73%| 3.05% 20,39% 2051 24,77 5,06 6,05  268% 1,06
Vién théng 1,09% 4,96% 1.54%  0,05% -32,60% 6,56 25,73 1.12 119 21.9% 0.76
Du lich va Gidi tri 4,99% 34 67% 33.49%  4.92% 47.96% 21,51 31.76 3,98 318 8.8% 0.9
Tién ich 4.27% 7.13% 592%  213% 167,89% 2149 23,44 1.72 172 9.2% 0.73

———

VN-Index ting manh 9,2% trong thang 7, dwoc dan dat b&i da tang bén virng cia nhém c¢é phiéu tai chinh va bat dong san. Nhém tai chinh 14 nganh tidng manh nhét,
+42,7% sv thang truwéc, nhd tam Iy lac quan cla nha dau tw trwde ky vong nang hang thi trwong. Cac ma dan dét gébm SSI (+42,5% sv thang trwdc) va VIX (+118,4% sv thang
trwéc). Nhom bét déng san tang 20,9% sv thang truéc, véi cac ma ndi bat gdm VHM (+28,2% sv thang truéc), VIC (+21,5% sv thang trwdc) va DXG (+21,5% sv thang trwde).
Dw an trong diém The Privé ctia DXG |4 tam diém dang cha y, khi ghi nhan hon 3.000 lwot dat chd cho 3.175 c&n ho chi sau thdi gian ngdn mé ban trong Q2/25. Ngoai ra, thi
trwdng nha & dang bwéc vao mot chu ky tang trwdng méi, dwoc hd tro bdi cac quy dinh thuan lgi — mang lai trién vong cai thién cho cac chi ddu tw hang dau nhw VHM.

B4t dong san tiép tuc dan dau ting trwéng nganh tir ddu nam véi mire ting 102,4% tir ddu ndm. Ngan hang |y lai da téng trong thang 7 (+11,9% sv thang trwdc), nang
mUrc tAng tr dau ndm lén 17,4%. Cac ma dan dat gébm: SHB (+31,3% sv thang trwéc), HDB (+19,4% sv thang truwéc) va TPB (+17,6% sv thang truwdc). Toan nganh ngan hang
dwoc hé tro béi: (1) Nghi quyét 42 dwoc théng qua, ciing c¢d khung phap ly x& Iy no xu — hé tro chat lwong tai sén va thu nhap tir thu héi no' xau trong 6T/2025; va (2) Ngay
31/7, NHNN c6ng bé diéu chinh tdng han murc tin dung 2025, déng thoi dinh hwéng duy tri 13i sut thap — tin hiéu rd rang vé viéc duy tri cac chinh sach hé trg manh mé.

Nguon: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 31/07/2025
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Thanh khoan bwéc vao giai doan bt pha

Y ~ y ~ r > AY R ~ > Y Ll -
GTGD binh quan thang 7 tang manh 80,4% sv thang Thanh khoan bung no trén ca ba san giao dich
trwéec, 1én 39,5 nghin ty dong/phién (1,51 ty USD)
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e UPCOM (ty dong/phién, trai) Tang trwdng svck (%, phai) T7/25  mT6/25 % sv théng treéce (cot phai)

_

Thanh khoan thj trwong phuc héi manh trong thang 7/2025 sau giai doan tram lang kéo dai, tang 103,9% svck (so v&i mirc -16,9% svck trong thang 6). Xét theo thang,
GTGD binh quan trén ca ba san tang 80,4% sv thang trwdc, dat 39,5 nghin ty ddng (1,5 ty USD), gdm: HOSE: 35,1 nghin ty ddng (1,3 ty USD, +77,5% sv thang trwéc); HNX:
2,9 nghin ty déng (111 triéu USD, +119,6% sv thang truwéc); va UPCOM: 1,5 nghin ty ddng (57 triéu USD, +86,7% sv thang truéc).

Thanh khoan thi trwéng cai thién rd rét trong thang 7 khi tam ly nha dau tw chuyén sang tich cwc, sau khi My cong bd ké hoach ap thué 20% véi hang xuéat khau
Viét Nam — thap hon dang ké mirc thué cong b6 hoéi thang 4, danh d4du murc cai thién thanh khoan manh nhét ké tir thang 3/2024. Tién trién vé dam phan thuwong mai gidp
cai thién dang ké tdm ly nha dau tw, thic day dong tién quay tré lai thi truéng. Cung véi d6. kinh té Viét Nam tiép tuc thé hién stirc chéng chiu 4n twong trwdc ap lwc bén
ngoai, voi tang trwdng niva dau nam cao nhat ké tir ndm 2011, voi nén tang vé nhu cau noi dia 6n dinh, san xuat cong nghiép vitng chac va xuat khau duy tri da tang truéng
an twong.

Nguén: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 31/07/2025
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Thang 7/2025 chirng kién lan séng vén ngoai quay tré lai manh nhét ké tir thang 11/2022

Khéi ngoai mua rong 8,7 nghin ty dong (332 triéu USD) Ty trong giao dich khéi ngoai giivr nguyén & mirc 9,9% so
trong thang 7/2025 v&i thang 6.
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Ty gia USD/VND (cot trai) m Ca nhan trong nuéc m Ca nhan nwdc ngoai = To chirc trong nwdc = To chirc nwdc ngoai

———

~ Dong vén khéi ngoai vao Viét Nam biing né trong thang 7, véi gia tri mua rong 8,7 nghin ty dong (332 trigu USD) — mirc cao nhat ké tir thang 11/2022, cho thay sw dao
chiéu ro n‘ét trong tdm ly nha dau tw nwéc ngoai. Nhd dé, gia tri bé’n rong Iy ké tir dau nam thu hep cpn 31,1 nghin ty dong (1,2 ty USD) tinh dén cudi thang 7, so v&i 60,4
nghin ty dong (2,3 ty USD) trong 7T/2024. Ty trong giao dich ctia khdi ngoai duy tri & mrc 9,9%, khéng ddi so véi thang 6.

» Lan séng lac quan tr& lai — dwoc thuc day bdi tién trinh nang hang 1én nhém Thi trwéng méi ndi thir cAp, két qua dam phan thwong mai tich cuc va bie tranh KQKD quy 2 vuwot
dw bao — da thic day dong vén khdi ngoai quay tré lai sau gan hai nam lién tuc rut rong. Viéc Chinh phi dat wu tién cao cho tiéng trinh nang hang thi trwéng trong nam 2025,
v&i cac cai cach dang tirng buéc thwe hién nhw thanh toan bu trir trung tdm va nang cap ha tang giao dich, da gilp nang cao kha nang tiép can va tinh minh bach cla thi
trwong. Nhivng yéu t6 hé tro nay dang thuc day khéi ngoai gia tang dau tw d& dén dau nhivng co hoi cla thi trwéng, véi dong vdn ngoai trong thang 7 danh dau sw dao chiéu ré
rét so v&i xu hwéng ban rong treéc dé — déng thdi ciing cb niém tin vao trién vong téng trwdng trong ca ngan han 1an dai han ctia TTCK Viét Nam.

Nguén: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 31/07/2025 n
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Tin dung 7725 tang 9,64%, vwot tién dd so v&i chi tiéu dau ndm (16%)

Tang trwéng tin dung (svck) trong T7/25 phuc héi so véi

‘ Tang trwdng tién giri (svek) trong T5/25 gitr dwoc da
thang trwéc. 7T25 ting trwéng 9,64% sv dau nam ang trirong tien guri (svek) trong gir duree da

tang, dan dat b&i tang trwéng tién giri dan cw
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—Téng tang trudng tién gl svck

Tang trwéng tin dung dén 28/7/2025 dat 9,64% sv dau nam (+19,1% svck), cao hon nhiéu mirc 5,93% (+15,3% svck) clia cling ky nho' mat bang 1ai suat thap va chinh sach
dieu hanh linh hoat cia NHNN. Vé co cau tin dung, tin dung BPS tang manh (5T25: +36% svck), cao hon mirc tang 20% svck cta toan hé thong trong 5T25.

Téng trwdng cung tién M2 ciing téng 5,91% sv dau nam (+17,6% svck) trong T5/25, cao hon dang ké sv mirc +0,8% sv dau nam (+11,1% svck) cla T5/24, nho tién givi dan cu
tiép tuc tang tot (+15,3% svck). Trong khi do, toc d6 tang trudng tien glri ctia cac to chire kinh té tiép tuc cham hon cung ky, chi tang 13,3% svck, cho thay kha nang dong tien
dang quay tré lai cac hoat dong san xuat — kinh doanh thay vi tich trir trong hé thong ngan hang.

Ngudn: VNDIRECT Research, Websites cac ngan hang
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Mat bang 1ai suat huy ddng én dinh, hd tro tang trwdng tin dung

Dién bién Idi suat huy dong tien gii 12 thang tai quay & Lai suat huy dong tién glri 12 thang tai quay hién dao
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Ngan hang quéc doanh

Ngan héng tr nhan Ién —===Ngan hang ¥ nhan vira va nhd HDB NAB MSB TPB VPB OCB LPB SHB VIB EIB STB MBB BID CTG VCB TCB SSB ACB

_

Trong,T8/25, binh quan I4i su4t huy dong ky han 12 thang ctia cac NH qudc doanh va va nhém NH tw nhan I&n gilr nguyén & mic 4,7% va 4,8%/nam. Trong khi d6, binh quan
I4i suat ctia nhém NH tw nhan vira & nhd tdng nhe 1én 5,12%/nam (+0,02 diém %), trong d6 TPB va EIB tang 0,1%.

Nhin chung, 1ai suat huy dong 12T van duy tri & mirc thap, tao du dia dé gilr I&i suat cho vay & mirc hop Iy, qua d6 ho tro nhu cau tin dung. Day 1a mot trong nhirng yéu to gop
phan thuc day da tang trwedng tin dung tich cwc ké tr dau nam.

Ngudn: VNDIRECT Research, Websites cac ngan hang



Loi suét thj trworng chirng khoan van duy tri sw hap dan so voi lai suét tién gl

So sanh twong quan giira ty suat thu nhap trén gia (E/P) cia VN-INDEX vé&i lai suat tién
gwi 12 thang binh quan cua NHTM
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La&i suét tién gt duoc tinh theo trung binh 13i suét huy déng tai quiy 12 thang cia 14 ngan
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Nguén: VNDIRECT RESEARCH, FiinPro, Website cac ngan hang
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Ty suét thu nhap trén gia (E/P) trung
binh clia VN-INDEX trong T7/25 giam
xubng 7,0% (-0,5 diém % sv thang
trwdc) khi trung binh VN-Index trong
thang tang 9,0% sv thang truwéc do.

Binh quan lai suat huy déng 12 thang
cia cac NHTM trong T5/25 duy tri &
murc 4,8%, tiép tuc kém hap dan hon loi
suat cla thi trwdng chirng khoan.

Trong tuadn tlr 4/7/2025 dén 1/8/2025,
NHNN da bom rong 141.286 ty dong
nhdm hé trg' thanh khoan, khi 1ai suét
qua dém tang cao trong thang 7 va cham
dinh 6,5% — murc cao nhét trong vong 2
nam tr¢ lai day.

Chénh léch gitra ty suét E/P va lai suat
tién gti thu hep do VN-INDEX tang
manh trong hai thang qua.



Thi trwdng Trai phiéu doanh nghiép VNDIRECT

WISDOM TO SUCGESS

Hoat d&ng phat hanh TPDN cham lai trong thang 7 sau khi bung né trong thang 6

Gia tri TPDN riéng lé phat hanh theo thang (don vi: ty Co cau TPDNRL phat hanh theo nhém nganh trong T7/25
dong) - so liéu dwoc tong hop dén ngay 01/08/25 - sO liéu dwgc tong hgp dén ngay 01/08/25
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» Theo s0 liéu dugc cong bb dén ngay 01/08/25, trong T7/25 c6 34 dot phat hanh tréi phiéu doanh nghiép riéng Ié (TPDNRL) thanh cong véi tong gid phat hanh dat gan 30 nghin
ty dong, gidm 76,2% so véi thang trwdc va thap hon 26,2% svek. Liy ké 7 thang dau ndm 2025 tbng gia tri TPDNRL phéat hanh dat hon 267 nghin ty ddng, tang 51,3% svck.

> Hoat dong phat hanh TPDNRL cham lai trong T7/25 sau khi bung né trong T6/25. Trong T7/25 nhém Ngan hang van duy tri la nhém dirng dau vé gia tri phat hanh TPDNRL v
22 dot phat hanh co téng gia tri phat hanh dat hon 24,8 nghin ty ddng, chiém 83,1% tdng gia tri TPDNRL phat hanh. Theo sau 1a nhém B4t ddng san, v&i 7 dot phat hanh thanh
cong c6 tong gia tri phat hanh dat hon 3,1 nghin ty déng, chiém 10,6% téng gia tri TPDNRL phat hanh.

NGUON: HNX, VNDIRECT RESEARCH n




Ap lyvc TPDN dao han tdng manh trong thang 8

Tong gia TPDN riéng Ié mua lai trwéc han theo thang
(don vi: ty dong) - sO liéu dwoc tong hop dén ngay 01/08/25
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wWISDOM TO SUCGESS

Gia tri TPDN dao han theo thang (Pon vi: ty dong) - théng
ké da loai trtr cac TP dwoc mua lai trwédc han va cac TP da

dwoc gia han ky han dén ngay 01/08/25
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Hoat déng mua lai TPDNRL tru’,(')’c han cling cham lai tron,g T7/25 sau khi bung nd trong T6/25. Téng gia tri TPDNRL dwgc mua lai trong T7/25 dat ho’p 20,3 nghin ty df“)ng, giam
68,1% so v&i thang trwdc va thp hon 39,2% svck. Ly ké 7 thang dau nam 2025 tdng gia tri TPDNRL dwoc mua lai trwde han dat hon 145 nghin ty déng, tang 32% svck.

Theo s liéu cha chang toi trong T8/25 s& c6 khoang hon 31 nghin ty ddng TPDNRL déo han, tang 62,8% so v&i thang trwde. Ap lwe TPDN dao han tang manh trong T8/25 sau

do sé ha nhiét tr& lai.

NGUON: HNX, VNDIRECT RESEARCH
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Pinh gia thi trwdng van & mirc hap dan VNDIRECT

WISDOM TO SUCGESS

P/E trwot 12 thang Cl]‘a thi treong dat 13,6 lan, chiét khau 9,6% sv murc trung binh 10 nam. P/E qu, phong ctia VN-Index r]ém
2025 vao khoang 13 lan, dwa trén mrc tang trwedng EPS nam 2025 khoang 20-22% (cap nhat) doi véi cac cong ty niém yét.

P/E trwot 12 thang cua VN-Index, sau khi tang 1én gan murc So vé&i cac thi trwedng khac, Viét Nam dang cé dinh gia hap
trung binh 10 nam thi da cé6 sw dieu chinh dan hon, ROE manh mé va trién vong loi nhuan tich cwc
P/E cta chi s VN-Index PIE hién tai P/B hién tai P{E hién tai so v&i binh quan 5 P{B hién tai so v&i binh quan 5
P/E trung binh 10 nam nam nam
24  =====#iStd 0 ===-- An Do 30,3 3.2 1,0x N 1,0x
My 26,9 2,8 1,1x 0,9x
22 Thé NhT Ki 26,8 1,6 e — 1,3x
o S | ) S Nhat Ban 26,0 2,6 I 0,sx N 1,0x
Han Quéc 19,8 1,1 0,9« N 1,0x
- R S | ok MY || | | SO G Trung Quéc 17,4 2,0 1,2« I 1,2
16 Indonesia 17,4 2,7 0,sx I 1,1x
MSCI Mé&i né 16,2 1,4 N 1,1x 0,9x
14 -Vigt Nam. - — - — — - EVR - Lo . oo N ____________ 0,8x,
12 LThdilan _ _ _ _ _ __ 143______ 2t . oI 1,1
Malaysia 14,2 2,1 o,ox I 1,2x
10 TT T T T T TS ST TS TS S S SS S ss s ss s ss s sssssS s s ssssssssm==- Singapore 12,7 1,5 _ 0,8x _ 1,2x
. MSCI Can bié 11,5 1,6 N 0,9x N 1,0x
Philippines 10,9 2,8 I 0,6x I 1,2x
q’\(" S N> q,’@ S RO r],d(\ Q Q\‘b NG q,\q’ N2 %‘19 q,q? K ‘th\ q,"l:l'q,”l:l’ Qq:b Kk q,‘l?‘ ‘]P‘ ‘L& ‘L& Ai Cap 8,2 1.8 I o.ox I 0,9x
\"’3‘ \"’3‘ \Q‘ \"’3‘ \Q‘ Q‘ ,\\"3 \"} /\\<’~§ \"’3‘ \"5 .\\(0 \"’3‘ \Q‘ \Q‘ ,\\<° ,\\"3 \"} ,\\"3 \‘5} \"5 *Thong ké cuia Bloomberg theo IFRS

> Da tang manh trong hai thang qua da khién mat bang dinh gia thj trwéng tang dang ké so v&i thei diém dau nam. Tuy nhién, sau mua cong b6 KQKD Q2/25 tich cwe va
nhip diéu chinh ngén cua thj trweng vao cudi thang 7, P/E cua thj trwong quay tré lai ving hap dan. M dinh gia nay hién tai van kha hap dan khi dang chiét khau khoang
9,6% so v&i muc trung binh 10 ndm. Trong bdi canh brc tranh thué quan da rd rét hon véi loi thué canh tranh duy tri cho Viét Nam, ching téi ky vong ting truéng EPS cla cac
doanh nghiép niém yét trén HOSE sé dat khodng 20-22% trong nam 2025, tang so v&i dw phéng trwdc dé & mirc 14-17%. Day 1a co sé cho dy bao P/E dy phong nam 2025 clia

VN-Index dang & mtrc khodng 13 1an. Mirc dinh gia hap dan sé giup Viét Nam tiép tuc 1a diém dén day tiém ndng cho cac nha dau tw.
> Thitrwdng Viét Nam ghi nhan me ty suét lgi nhuan trén vén chid sé hiru (ROE) la 13,6% - vwort trdi so véi cac thi trudng khac trong khu vuce.

NGUON: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di liéu ngay 31/07/2025
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wWISDOM TO SUCGESS

Loi nhuén sau thué toan thi trworng birt phéa trong Q2/25, tang 33,6% svck - mirc cao nhat trong 4 quy tré lai day nhd nhém

Phi tai chinh

Xu hwéng tang triwdng vé KQKD ré rét hon sau nhiéu quy héi phuc tir nén thap

O té va phu tung

T 844,9%

Du lich va Giai tri B 139,7%
Vién théng I 91.2%
B4t dong san B 64.7%
Tién ich B 628%
Ban |& Bl 46,4%
Dich vu tai chinh B 42,7%
Héa chat M 412%
Hang ca nhan & Gia dung B 33,3%
Tainguyén Co béan B 275%
Xay dung va Vat liéu B 23,9%
B&o hiém B 215%
Déu khi B 19,8%
Céng nghé Théng tin B 19,3%
Truyén théng B 18,7%
Ngan hang B 175%
Thuwe pham va dd udng B 16,0%
Hang & Dich vu ¢dng nghiép -10,1% |
Y té -12,7% |

NGUON: FIINPRO, VNDIRECT RESEARCH, di¥ liéu ngay 31/07/2025

Tinh dén 31/07/2025, da cé6 970 doanh
nghiép niém yét dai dién 97,1% vbn hoéa
toan thi trwong céng bd KQKD Q2/25.
LNST toan thj trwong tang 33,6% svck -
mirc tdng cao nhét trong 4 quy gan day.
Nhém Ngan hang tang trwéng 17,5% svck
véi chuyén bién tich cwc trén nhiéu
phwong dién nhu tang trwdng tin dung cao
hay xu hwéng ng xau gidm dan tai cac
ngan hang.

Nhom Dich vy tai chinh ghi nhan tang
trwdng cao 42,7% svck, v&i dong lwc chinh
to (1) hoat ddng cho vay margin kh&i sac;
(2) thu nhap tir danh muc dau tw cai thién.

MUrc tang tredng tai nhédm phi tai chinh dat
53,8% svck. Gan nhu toan bd cac nganh
trong nhdm phi tai chinh déu ghi nhan sw
tang trwdng, dang chua y c6 thé ké dén nhw
nhom B4t dong san, Ban 1&.

Tang trwédng LNST 1H25 toan thi trwdng
dat mrc khoang 27,6% svck.

Nhin chung, KQKD Q2/25 c6 su tang téc
b4t ch4p nhirng thach thirc dén tir van dé
thué quan, dwoc thuc day bdi cac chinh
sach hoé tro manh mé clia Chinh phd va sw
hdi phuc cGa nhiéu doanh nghiép tir mirc
nén thap cung ky ndm ngoai. Blrc tranh két
qua kinh doanh tich cwc sé la nén tang
quan trong giup TTCK duy tri xu hwéng
tang &n dinh trong trung va dai han.



Da lan téa trén thi trwwéo'ng & mirc cao VNDIRECT

WISDOM TO SUCGESS

Loz X . . . i £z v oax . X . < Trong khoang hai thang tr& lai day, dién
Ty lé co phieu trén san HSX vwrot MA50 & mirc cao nhat ke tir dau nam — Tiep theo la bién cia thj trwdng chung la tich cwe khi
diéu chinh hay phan héa? chi s6 VN-Index da nhanh chéng birt pha
Ién vung dinh lich str. C6 mét diem dé thay
do la dd réng dai han ciing kha tich cwc khi

100% 1.650 ty trong cb phiéu c6 gia ndm trén mlc can
MA200 dang & trén mirc 66%, trong khi ty
90% 550 & cb phiéu vurot can MA50 da co thoi diém

dat t6i mirc 83% va hién dang & murc
AN o khoang 77%. V&i ty 1& cao cac cb phiéu da

80% i
1N 1.450 vuot qua cac mire can trung-dai han quan
20% \ trong, cé thé thdy dong lwong (momentum)
| ‘ cua thj trwdng dang van déng theo huwéng
LA 1.350 tich cwe.

60%
« Tuy d0 lan tda rong la tich cwc, nha dau tw
nén chu y rdi ro ngan han dang gia tang.
Tw 2021 dén nay, mbi khi ty 1& c6 phiéu
vwot MA50 dat trén 80%, chi s VN-INDEX
1.150 déu cé nhip diéu chinh ho&c phan héa sau
d6. Véi cac yéu té: (1) sau ky KQKD Q2/25

tich cwe, dinh gia thi trwong quay tré lai

1.050 merc hap dan; (2) khéi ngoai quay trd lai
mua rong; chang téi ky vong néu co diéu
chinh thi mirc do sé twong ddi nhe truwdc

50% 1.250

40%

30%

20% N 5‘#

950 o . AR X
10% JI,_! khi thi trwdng quay trd' lai nhip tang tiép
theo.
0% 850
PP P PP PP PP PP PP TP P PP
NV V25 U { 2 R L {2 2 L2\ LN A A L s U U | S S\ S U2 VA
N o © SR N N o P a o N N o © SR N N o P A
NS\ CN A U\ G\ L\ S\ G P\ ST O\ S\ ST\ U A U\ G\ S\ SN U
9 Q Q Q Q Q N Q Q Q Q Q Q Q Q Q Q Q Q
——%MA50 ——%MA200 —— VN-Index (P)

NGUON: BLOOMBERG, VNDIRECT RESEARCH, di¥ liéu ngay 31/07/2025 m
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< Thi trwong da ghi nhan da tang lién tuc
Liéu thi trwdng dang tich liy tré lai cho mét nhip bt pha tiep theo? trong hai t?,éng gén day, Vi mu,cgténg gan
170 diém. Tuy nhién, nhirtng phién gan day
ghi nhan sw bién doéng manh va thanh
khodn tang cao, phan anh tam ly chét 1&i
gia tdng va kha nang xay ra diéu chinh

Chisd VNINDEX-1D @ 0149337 H1510.74 L1491.11 C1507.85 +12.64 (+0.85%)

v7 .

ngan han. Sy phan hdéa ngay cang roé nét

o sor.e5 | gitra cac cd phiéu vén hoa I¥n—dac biét

trong cac nganh trong diém nhw B4t dong

1440.00 san va Ngan hang—cho thay thi trworng co

thé dang budc vao giai doan tai tich Idy

trwédc khi buwdc vao dot tang tiep theo.

1360.00 Trong kich ban co s&, VN-Index c6 thé diéu

1320.00 chinh nhe va tich Ily trong vung 1.480-

4100 00

1272.50

1.520 diém trwéc khi tiép tuc xu hwéng
tang lén viing 1.600—1.620 diém.

Nhin chung, thi trwdng dang bwéc vao giai
doan rung lac sau chudi tang diém kéo dai.
1160.00 Viéc chi s6 dao dong trong bién do I16n sé
tiém an rdi ro néu nha dau tv ra vao sai
nhip. Cac nha dau tw nén tap trung hon vao
viéc quan tri rdi ro théng qua tai cau tric
danh muc va kiém soat ty & don bay
margin & ngwdng an toan. Song song Vv&i
viéc tim kiém co hdi méi tai cac doanh
nghiép cd nén tdng co ban tét, KQKD
Q2/25 tich cwec va mirc gia chwa téang nhiéu
so v&i nén tich iy truwdc dé

1240.00

1200.00

Thang 11 Thang Mwdri hai 2025 Thang Hai Thang 3 Thang 4 Théang Nam Thang 6 Thang 7 Thang Tam Cr

NGUON: Fireant, VYNDIRECT RESEARCH, di¥ liéu ngay 31/07/2025



T6 chirc xép hang thi
trerong

FTSE

Cac tiéu chi Viét Nam can cai thién dé dwoc xem xét nang hang Ién thi trwé&ng méi néi

Tiéu chi Pre:Funding: Co ché thyc hién da dwoc ,ban hanh va cac céng ty chirng khoan
hién dang trien khai. Pang cho thém dir liéu thyc té va danh gia tir FTSE.

Tiéu chi chi phi x& ly giao dich that bai: Co' ché thwe hién da dworc thiét 1ap va cac cong ty
chirng khoan dang trién khai. Dang ché thém di liéu thuc té va danh gia tr FTSE.

MSCI -

/ 6T/25

- Tiép tuc trién khai va hoan
thién tiéu chi Pre-Funding va
tiéu chi chi phi x& ly giao dich
that bai

- Cac cong ty niém yét thuc
hién cong bo théng tin dinh
ky bang tiéng Anh

- Hé thédng KRX chinh thic di

\véo van hanh

Gi¢i han sé hiru nwdc ngoai

Room cho nha dau tw nuwéc ngoai

Quyén binh d&ng dau tw nwdc ngoai
Mtrc d6 tw do héa thi trworng ngoai héi
Ludng théng tin

Thanh toan bu tri

Kha nang chuyén nhwong khéng qua san
Ban khéng

Cho vay chirng khoan

4 T9/25 )

FTSE chinh thic
nang hang thij
trwong Viét Nam
Ién thi trwong
m&i ndi hang hai

6T cudi nam 2025\

- Trién khai thuc
hién giao dich T+0

AN J

-

- Tang gi¢i han s& hiu
cta NDT nwd&c ngoai

- Thi diém va trién khai
giao dich ban khong

- MSCI thém Viét Nam vao

danh sach theo déi dé
xem xeét nang hang Ién thi

Qu’(yng mai noi

6T/26

T6/27 \

MSCI chinh th&c nang
hang thi trwdng Viét
Nam _1én thj trwong
ma&i noi

J

Nguén: VNDIRECT RESEARCH
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Hé théng KRX da chinh thérc di vao van
hanh tr ngay 05/05/2025 va m& ra ky
nguyén v&i nhirng gidi phap giao dich tién
tién. Theo dé nhiéu san pham va dich vu
méi sé& duwoc phat trién gép phan tao thém
sy thuan loi cho nha dau tw nwdc ngoai
tham gia thi trwéng dong thdi hd tror cho
qua trinh nadng hang

Trong bao cao danh gia nang hang dinh
ky T3/25 cia FTSE, mac du FTSE danh
gia 2 tiéu chi lién quan dén “chu ky thanh
toan (DvP)” va “thanh toan chi phi lién
quan dén giao dich that bai” Ia van bi han
ché va chuwa dat. Tuy nhién FTSE da ghi
nhan sy tién bd cda Viét Nam trong viéc
trién khai mé hinh khoéng yéu cau ky quy
trwéc (Pre-Funding). FTSE cho biét sé
tiép tuc theo ddi va dwa ra danh gia trong
ky danh gia nang hang dinh ky vao T9/25
cta minh.

V&i cam két manh mé trong viéc dat dwoc
muc tiéu nang hang thi trwong ching
khoan va xay dwng mét thi trwéng vén
phat trién bén virng, chung t6i ky vong cac
tieu chi nang hang con lai cia MSCI sé
dwoc dap ng vao nam 2026, va thi
trwong Viét Nam sé chinh thac dwoc
MSCI nang hang lén thi trwong mai ndi
trong ky danh gia T6/27.



Trién vong thi trwérng: Niém tin tiép tuc cai thién VNDIRECT

WISDOM TO SUCGESS

Chung téi cap nhat kich ban thi trwdng nam 2025 dé phan anh trién vong thuwong mai cai thién khi birc tranh thué quan
rdo nét hon. Bong thdi, ky vong Fed sé cat giam lai suat it nhat hai lan trong nam nay cling ngay cang ro nét.

Kich ban co s¢

Thué dbi rng 20%, vé&i mire thué suét thap hon danh cho mot sé mat

Thué do6i trng hang
Fed Hai dén ba lan cat gidm lai suét, mbi 1an 25 diém co ban
NHNN Giam |ai suat 25 diém co ban

Trien vong nang Puoc cdng bd nang hang trong cudc hop thang 9

hang

Tang trwdng EPS Tang trwdng EPS 20-22% trén HOSE
P/E muc tiéu 15,0 1an

Dw bao VN-Index boéng cura tai 1,690-1,720

Trong vong tr 9-12 thang téi, ching téi duy tri quan diém lac quan, v&i kich ban co s& VN-Index cé thé tién t&i ving
1.850-1.900 diém. Céac ddng lwc chinh gdbm: kha nang nang hang thi truéng, trién vong Fed néi 1dng chinh sach tién
té va tang trwdng loi nhuan doanh nghiép virng chac—tao néen tang cho sw cai thién dinh gia va cing co niém tin
nha dau tuw.

Nguén: VNDIRECT RESEARCH ﬂ



Co6 phiéu & Nhém nganh
tiem nang
Thang 08/2025

Co hoi ngay cang chon loc hon
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MBB | (Bao cdo KQKD Q2/25)

Thdng tin ¢ phiéu:

=. i i Téng quan tai chinh 2024 2025 2026 2027

Thay ddi sv thang tru6c 6.9% Téng trwirng thu nhap @i thudn svek 6 4% 215% 25 2% 24.2%
Thay doi svck 34,3% Téng treéng thu nhép ngodi i svck 65,4% 158% 4,5% 0,8%
Gia muc tiéu (dﬂ"Cp) 32.900 Téng trwdrng chi phidw ph?l‘lg svck 57,3% 45 5% 26 5% 24 6%
3 L o L. o Téng trwdrng LN trwdrc thué svck 96% 16,6% 16,6% 16,6%
T'?m nang tang gia 18,3% Téng treing dw ne cho vay svek 27 1% 257% 25.0% 22 2%
Ty suét co tuc 1,6% NN 41% 41% 429 43%
Thi gla Vén (tl' us D) 6.479 Tylé CAS::\ 38,0% 36,4% 36,2% 36,2%
i . TV I no du 16% 1,6% 1,3% 1,3%
GTGD BQ 3 thang (tr USD) 22,1 {1 no nhém 2/ Téng dv ny 1,6% 15% 1,5% 1,3%
So htru nwée ngoai (tr USD 0,0 ROAE 221% 213% 20,6% 20,0%

Luan diém dau tw:
Trién vong tin dung tich cwc nhe ddy manh dau tw cong va tiéu dung phuc héi

Chung téi ky vong téng trwéng tin dung ctia MBB dat 24% trong ndm 2025, dwoc dan dat béi dau tw cong tang va tin dung ban 1& phuc héi. Viéc ddy manh dau tw
cong sé thuc ddy nhu ciu vay xay dwng va bat dong san — hai mang ghi nhan muirc ting trwdng lan luvot 59% svck va 31% svck trong Q1/25. MBB con hwéng loi tir
mang lwdi khach hang 1a DNNN va doanh nghiép quan déi — nhitng ddi tac chd lwe trong linh vire ha tang. O mang ban 1&, cac chwong trinh nha & xa hoi, mét bang
151 suét thap, thi trweorng bat dong san Am 1én cung tiéu dung cai thién sé hd tro ting trwdng cho vay mua nha va tiéu dung, dac biét nho lgi thé CASA cao clia MBB.

Tang cho vay linh viec mang lai 13i suat cao dé hé tro mé rong NIM

Chung téi dw phéng NIM ctia MBB sé ting nhe lén 4,1% (+3 diém co ban svck) trong nam 2025. Trong Q1/25, MBB la ngan hang duy nhat trong danh muc theo déi
cla chung tdi ghi nhan NIM tang svck, nho loi suét tai san (AY: -24 diém co ban) giam it hon chi phi vén (COF: -48 diém co ban). Diéu nay dén tir viec MBB tang
manh cho vay cac phan khuc cé 1ai suat cao nhw bat ddng san, xay dung va ty I& CASA dan diu nganh. Tuy nhién, do CASA Q1/25 gidm manh theo quy, ching toi
ky vong MBB sé tiép tuc tang cho vay phan khuc c6 loi suét cao trong nira cudi nam dé duy tri AY, thay vi gidm thém COF.

Hé sinh thai toan dién va thu héi ng xau hé tro tang trwdng thu nhap ngoai lai

Chuing t6i dy phong thu nhap ngoai Iai cia MBB sé tang 15,8% svck, duoc thic day bdi thu nhap phi thuan va thu nhap khac tang manh. Thu nhap phi dy kién tang
11,6% svck, nho bancassurance phuc hoi nhe, hoat dong thanh toan va ngan quy gia tang, cling nhw kha nang ban chéo tang thong qua hé sinh thai toan dién clia
MBB va cac dbi tac nhw F88, Viettel Store. Ngoai ra, viéc Luat hda Nghi quyét 42 dwoc ky vong sé hd tro thu hdi no' xau trong nira sau nam 2025, qua do tiép tuc
thuc day tang trwéng Non-I1.

Chinh sach hd tro va trich lap cha dong gitp giam thiéu rai ro

Chung t6i ky vong’chét lwgng tai san ctia MBB sé cai thién nhe trong nam 2025, voi ty 1€ no x&u du phéng & mtrc 1,59%, du ap lwc tir ng’ nhém 2 tang va rdi ro sau
khi Théng tw 02 hét hiéu lwc. Su hé trg ctia Chinh pha ddi véi linh viee bat ddng san va nang lwong, cung véi tbe do tang trudng kinh té cao, sé giup kiém soat rii
ro ng xau va hd tre kha nang tra ng' clia khach hang. Chung tdi ky vong MBB sé duy tri ty 1& x6a ng va chi phi tin dung & mlrc cao, qua d6 nang ty 1& LLR 1én trén
100%.
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VCB | (Bao cao KQKD Q2/25)

Thong tin cb phiéu:

. . . Téng quan tai chinh 2024 2025 2026 2027
Thay doi sv thang truoc 4,6% Tang trréng loi nhuan rong svek 2,6% 4.8% 8,9% 12,0%
Thay doi svck 3,0% Téing treéng tin dung svek 14,1% 13,0% 13,5% 14,0%
G_l‘a muc tiéu (dfc;_J) 69.300 NIM 2 9% 27% 2.8% e
Tiém nang tang gia 13,4% CASA 35,8% 35,0% 35,0% 35,0%
Ty_sq'at CAO tre 0,0% Ty 1& no xAu 1,0% 0,9% 0,9% 0,8%
Thi gia von (tr USD) 19.497 Ty 1& bao no' xau 223,3% 190,7% 170,7% 147,5%
GTGD BQ 3thang (ir USD) 12,3 ROAE 18,4% 17,6% 17.4% 16,7%
So hiru nwéc ngoai (tr USD 1.569,8 P/B 239 233 1,98 170

Luan diém dau tw:
Dau tw cong thuc day ting trwdng tin dung, tac dong tir thué quan han ché

Chung t6i ky vong tang trwdng tin dung ctia VCB sé dat 13% svck trong nam 2025, dwoc hé tro bdi day manh cho vay cac dv an ha ’géng. Cho vay KH DN Ié&n
tiép tuc la dong Iyc chinh, trong khi mang cho vay ban 1é dy kién phuc hoi cham hon do méi triwdng kinh té con nhiéu bat dinh, bao gom ca ri ro tlr chinh sach
thué quan dwéi chinh quyén Téng théng Trump. Mac du cac DN FDI chiém khodng 10% dw no ctia VCB, ching téi cho rang tac déng ti chinh sach thué quan
s& & mirc han ché, do nhédm khach hang nay cé kha néng tai chinh manh. Tuy vay, hoat ddng tai tro' thwong mai cé thé bi anh hwéng, khién thu nhap t phi cia
ngan hang gidm trong ngén han.

NIM nam 2025 chiu ap lwc do l3i suat cho vay thap hon

Trong Q1/25, NIM giam 30 diém co ban so voi quy trudc (giam 52 diém co ban svck), con 2,64%. Chung t6i dw bao NIM nam 2025 sé giam nhe xudng con
2,74%, do tac dong tr viéc giam lai suat cho vay Ién lgi suat t,éi san. Chi phi vén duw kién sé& gidm nhe nhd méi trwdng I3i suat thap duy tri va ty 18 CASA bn dinh
— duwoc ky vong dat 35% trong giai doan 2025-2026, nh¢ chién lwgc ban chéo dich vu thanh toan cho khach hang doanh nghiép.

Chat lwong tai san vwot troi la lgi thé trong tinh hinh nhiéu bién déng

Ty 1& no xau cla VCB tang nhe 6 diém co ban svck, dat 1,03% vao cudi Q1/25. Ty I& hinh thanh no xau — bao gom cé phan da x& ly bang hinh thirc x6a ng —
tang nhe so v&i quy trwdc, cho thay VCB tiep tuc chi dong kiém soat no' xau thong qua xdéa ng. Chung t6i ky vong ty 1& NPL sé giam vé mirc 0,92% vao cudi
nam, nh& cac yéu to ho tro gom: (1)‘thu nhap hg gia dinh cai thién, (2) thj trwo'ng bat dong san am dan tr& lai khi cac nut that phap ly dwgc g& bd, va (3) ky
vong Luat héa Nghi quyét 42, tao diéu kién cho cac NH xi ly tai san dam bao hiéu qua hon.


https://www.vndirect.com.vn/cmsupload/beta/VCB_KQKD_20250801.pdf
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Ching to6i cho rang gia dau Brent nhiéu
kha nang da tao day ngan han quanh mirc
60 USD/thung va sé 6n dinh quanh 70
USD/thung trong ntra cudi nam 2025.

Ké hoach dau tw 56 nghin ty déng cho
nam 2025 cta PVN, di kém giai ngan von
tang 44% svck trong 5T25 cho thay sw soi
dong cua hoat déng thwong nguén.
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Cac dw an dau khi thwong nguén trong
nwéce (Pon vi: triéu USD)

140,00 60.000 60% Timeline
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E Gia trj dau tw (Ty dong) % svck

Chung toi ky vong gia diu Brent sé duy tri n dinh trong nra cubi nam 2025, giao dich quanh mirc 70 USD/thung, khi tdng trwdng ngudn cung toan cau (+1,8 triéu thung/ngay, theo
EIA) tiép tuc vwot nhu cau (+0,8 triéu thung/ngay), von van yéu do qua trinh chuyén dich nang lwong, cai thién hiéu suét va hoat ddng cong nghiép kém sdi dong. Trong khi do,
OPEC+ dang déu dan tang san lwong, cling cd trién vong dw cung. Mac du cang thdng dia chinh tri cé thé gay ra nhivng dot tadng gia ngan han, ching téi cho rang rui ro leo thang
nghiém trong van thap. Trong bbi canh gia dau 6n dinh hon, cac doanh nghiép ha ngudn v&i cac can chuyén riéng nhuw BSR ¢6 thé dang dwoc nha dau tw chay.

Tinh dén gitra n&m 2025, linh vuwc thwong ngudn clia Viét Nam dang |4y lai da ting trwdng manh, véi cac dw an trong diém nhw L6 B — O M6n, Lac Ba Vang va Sv T Trang 2B buwéc
vao giai doan trién khai manh. L6 B dat muc tiéu cé dong khi dau tién vao nam 2027, trong khi Lac Da Vang huéng téi dong dau dau tién vao cudi nam 2026. Cac mé khac nhw Nam
Du — U Minh va Thién Nga — Hai Au dang chuan bi moi thdu EPCI. Lan séng dy an nay dang tai kich hoat chudi cung trng trong nwéc va thuc day tang trwdng hop déng cho cac nha
thau ndi dia. PVN dy kién diu tw 56 nghin ty ddng trong ndm 2025 — b&o hiéu mét giai doan phat trién bén virng va da dang hon.

Hoat dong EPCI trong [inh virc thuong ngudn cua Viét Nam da tang tbc dang ké trong nam 2025. Cac dw an chu chét nhw L6 B va Lac Ba Vang hién dang trong giai doan trién khai
cao diém. Goi thau EPCI trj gia 400 triéu USD cho Sw T& Tréng 2B ciing dw kién dwoc trién khai trong nira cudi nam 2025. La nha thau chinh trong nhiéu géi dw an, PVS c6 kha néng

dugc hudng lo nhieu nhat tir chu ky tang trurng nay. Ngudn: EIA, BLOOMBERG, BAO CAO CONG TY, VNDIRECT RESEARCH
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PVS | (Bdo cdo cap nhat Q1/25)

Thdng tin cb phiéu:

Thay ddi sy tha , 400 2023 2024 2025 2026
2l Lol Sy Eg Wi 0% Tang trwéng DT thuén 18,4% 22,7% 53,1% 35,3%
Thay ddi svck -9,7% Téng trudng LN rong 3,7% 4,2% 26,6% 16,8%
Glg muc tiéu (d/cp) 44.800 Bién LN gop 5 4% 4.5% 3.7% 3.4%
Tiem nang tang gia 33,7% Bién LN rong 5,3% 4,5% 3,7% 3,2%
Ty suat co tire 2,1% P/E (x) 17,7 15,1 11,9 10,2
Thi gia von (tr USD) 610 Rolling P/B (x) 1.4
GTGD BQ 3 thang (tr USD) 8,8 ROAE 8,2% 8.1% 9.7% 11.1%
S hiru nwdc ngoai (tr USD 223,1 No rong trén VCSH (61,6%) (92,6%) (80,3%) (78,3%)

Luan diém dau tw:

Backlog mang M&C déi dao thuc day tang trwéng bén vikng

PVS dang c6 kha nang dé tang truéng manh mé, dwoc thic day bai tién dd thi cong tdng manh & ca mang dau khi va dién gié ngoai khoi. Cac goi thau
trong nwéc nhw L6 B va Su Tt Tréng 2B mang lai ngudn doanh thu ré rang trong ngén han, trong khi mang dién gié ngoai khoi tiép tuc mé réng quy mé
véi khéi lwgng cong viéc tang manh & hang muc chan dé va tram bién ap ngoai khoi. Nhirng yéu té nay hd tro dw bao doanh thu M&C ting trudng kép
70% trong giai doan 2025-26.

Cac lién doanh FSO/FPSO mang lai lgi nhuan cao va 6n dinh

Mang FSO/FPSO tiép tuc la ngudn lgi nhuan cao va 6n dinh, chiém I1an lvot 62% va 71% loi nhuan rong trong nam 2025 va 2028. C4c tai san nay déu
mang lai suét sinh 1&i cao nh& hop ddng thué dai han va bién dd bién déng van hanh thap. Dw an FSO L6 B tri gia 600 triéu USD vira tring thau, dw kién
van hanh tlr quy 4/2027, sé cang clng cb trién vong loi nhuan dai han théng qua dong tién cho thué én dinh. Nguén thu déu d&n nay gitp bu dap tinh
chu ky cao hon ctia mang EPC.

Vi thé tai chinh virng chac tao diéu kién cho ting trwéng dai han

PVS két thic Q1/25 véi 16,5 nghin ty dong tién mat (+76% svck) va ty 1& no rong/VCSH -98,8%. Vi thé thanh khoan virng manh nay hé tro' cac dy an
M&C/O&M va tang trwdng dai han véi cac du an doi héi vén Ién nhw dién gio xuét khau.

Dinh gia hap dan véi tang trwéng Ii nhuan manh mé

PVS hién giao dich & mtc 13,6x hé s P/E trwot, thAp hon mrc trung binh lich st clia cdng ty, mac du dw bao ting trwdng kép LN rong la 21,7% trong
giai doan 2025-26. Hé sb P/E muc tiéu diéu chinh cla ching t6i 1a 16,0x, cho thay tiém n&ng tang gia dang k&, vi dinh gia hién tai chwa phan anh day du
trién vong manh mé tir backlog dw an, thu nhap 6n dinh tir lién doanh, va tiém nang ting trwdng dai han trong linh vwc dau khi va dién gié ngoai khoi.
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Hoang Viét Phwong — Giam déc Phan tich
phuong.hoangviet@vndirect.com.vn

Vi mé va Chién lwoec thi trwéng

Khoi Phan tich

B4t dong san — Xay dwng — Vat liéu xay dwng
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Coéng nghiép — Van tai

Dinh Quang Hinh — Kinh té trwéng
hinh.dinh@vndirect.com.vn

Nguyén Ba Khuwong— Chuyén vién Phan tich
khuong.nquyenba@yvndirect.com.vn

Nguy&n Minh Quang — Chuyén vién Phan tich
quang.nquyenminh3@vndirect.com.vn

Ngan hang - Dich vu tai chinh

Can Thw Lé — Trwéng phong
le.canthu@vndirect.com.vn

Nguy&n Quynh Phwong — Chuyén vién Phan tich
phuong.nquyenquynh@yvndirect.com.vn

Nguyén Phuwong Anh — Chuyén vién Phan tich
anh.nquyenphuong9@vndirect.com.vn

Ning lwong — Hoa chét

Nguy&n Thanh Tuan — Trwdng phong
tuan.nguyenthanh@vndirect.com.vn

bang Huy Hoang — Chuyén vién Phan tich
hoang.danghuy2@vndirect.com.vn

Nguyén Thuy Dwong — Chuyén vién Phan tich
duong.nquyenthuy10@vndirect.com.vn

Ban lé - Tiéu dung

Nguyén Thao Linh — Chuyén vién Phan tich

linh.nquyenthao@vndirect.com.vn

Nguyén Ngoc Hai — Truwéng phong
hai.nquyenngoc2@yvndirect.com.vn

Nguyé&n Thi Thanh Hang — Chuyén vién Phan tich
hang.nquyenthanh3@vndirect.com.vn

Dwong Thi Thu Hué — Chuyén vién Phan tich

hue.duongthu@vndirect.com.vn

Pham Thi Bich Ngoc — Trwdng phong
ngoc.phambich@vndirect.com.vn

Nguyé&n Thi Quyén — Chuyén vién Phan tich
quyen.nguyen2@yvndirect.com.vn
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