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VN-Index vwrot méc 1.600 diém vao ngay 12/08 , dwoc hd trer béi loat chinh sach hd tro ting trwéng, ky vong nang hang thi trwéong, pén tang vi mé virng
chéc, cung két qua kinh doanh tich cwec & nhiéu nganh. Pa ting dwoc ciing cd, ghi nhan mirc tang 11,9% sv thang trwdc. Cac ddng lwe bao gom:

« Burc tranh vi mé T7/25 kha quan: 1) CPI ha nhiét vé +3,19% svck (sv +3,57% trong TQ/25); 2) tbng mirc ban & phuc hdi +9,2% svck khi thi trwéng 6n dinh tré lai sau
nhirng gian doan tam thoi tlr cac thay dbi vé ké khai, ndp thué véi ho kinh doanh cé thé va chién dich chéng hang gia.

« Ngay 05/08, Chinh phii ban hanh Nghi quyét s6 226/NQ-CP, tai khang dinh muc tiéu tdng trwéng GDP 2025 & murc 8,3-8,5%.
« Phat biéu tai sy kién Jackson Hole, chi tich Fed Jerome Powell phat tin hiéu FOMC can nhac gidm I4i suét trong thang 9.

Da tang cta VN-Index trong thang 8 dwoc dan dat béi nhém Dich vu Tai chinh va Ngan hang. Nganh Dich vu Tai chinh tang +35,8% sv thang trwdc, nho ky vong
nang hang thj trwéng FTSE Russell trong ky ra soat thang 9-dau thang 10 t&i. Cac cd phiéu nbi bat gdm: VIX (+35% sv thang trwédc) va SSI (+17,5% sv thang truéc).
Nganh Ngan hang tang +22,7% sv thang trudc, dan dat bdi VPB (+29,1% sv thang trwédc) va HDB (+23,2% sv thang trudc). Bong lwc tdng trwdng dén tr Thoéng tw
23/2025/TT-NHNN vé ty 1& dy tri» bat budc.

Nang hang thi trwong méi néi dang tién gan. V&i quyét tam rd rang ctia Chinh phu trong viéc thic day 16 trinh nang hang va phat trién thj trwérng von bén vikng,
chang t6i duy tri quan diém tich cwc rang FTSE sé cong bb dwa Viét Nam vao danh muc Thi trwerng M&i ndi Thir clp trong ky ra soat ngay 07/10, vé&i hiéu lwe chinh
thirc tr T3/26. Néu kich ban nay dién ra, Viét Nam c6 thé thu hat khoang 1,0-1,5 ty USD dong vén ngoai méi tir cac quy mé va quy ETF theo ddi chi sé FTSE. Céac cb
phiéu duoc ky vong hwdng lgi I1én tir lwe cau ngoai bao gébm VIC, VHM, HPG, VCB, MSN, VNM, VRE, SSI va VND.

Trién vong thj trwdng thang 9: Ap lwc diéu chinh ngan han gia tang. VN-Index cé thé chiu nhip diéu chinh ky thuat trong ngén han do ap lwc chét 161 & cac nhém
vbn hoa I&n nhw ngan hang va chirng khoan. C4c rii ro bb sung dén t lo ngai bién dong ty gia va xu hwéng ban rong cla khdi ngoai. Chi sd cé kha nang kiém dinh lai
vung 1.600 diém (+/-20 diém) dé hap thu ngudn cung gia thap, trwdc khi chinh phuc ngudng khang cy 1.700 diém trong Q4/25. Trong giai doan nay, ching téi khuyén
nghi nha dau tw duy tri ty trong & cac cd phiéu co ban tdt, cé dw dia tdng trwdng rd rang, déng thei wu tién quan tri rdi ro thédng qua tai co ciu danh muc va kiém soat st
dung margin & mc an toan.

Trién vong trung han virng chac. Ching t6i gitr nguyén muc tiéu VN-Index 2025 & mirc 1.690—1.720, nhé trién vong thwong mai dwoc cai thién trong bbi canh bic
tram thué quan rd rang hon va ky vong Fed cat gidm it nhat hai lan 1ai suat trudc cudi nam. Trong 6-9 thang tdi, kich ban co sé& cutia ching t6i cho thay VN-Index c6 thé
tién t&i vung 1.850-1.900 diém. Cac dong lwc chinh bao gdm: kha ndng nang hang thj trwérng, chinh sach tién té ndi 16ng clia Fed, va két qua kinh doanh tich cwc cla
doanh nghiép—tao nén tang cho dinh gia dwoc tai dinh vi va niém tin nha dau tw dwoc cling cb.

Danh muc cé phiéu khuyén nghi cho thang 9 bao gém: DGW, HDG, PVS.



Tiéu diém vi mo
Thang 08/2025

NHNN kién dinh muc tiéu duy tri moi
trrong lai suat thap
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Sé lidu viéc lam kém kha quan thic day ky vong Fed sé ha lai suét vao thang 9.

Fed duy tri lai suat chinh sach khong doi
trong 5 ky hop lién tiep

Loi suat trai phiéu chinh pha My diéu

chinh, phan anh ky vong cua thi trwé'ng

vé n&i léng chinh sach tir Fed

VNDIRECT

WwWISDOM TGO SUGCGESS

D@ ligu viéc 1am am dam cung c6 kich ban
Fed cat giam lai suat trong thang 9
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

91772025 00% 00% 00% 00% 97% 8.3%
10/29/2025 00% 00% 00% 00% 00% 00% 00% 00% 470% 489% 4.0%
12102025 00% 00% 00% 00% 00% 00% 00% 376% 485% 131% 0.8%

1/28/2026  0.0% 00% 0.0% 00% 00% 00% 15.8% 422% 336% 7.9% 05%

3M18/2026 0.0% 00% 00% 00% 00% 87% 303% 375% 195% 38% 02%

42972026 0.0% 00% 00% 00% 31% 163% 328% 31.2% 140% 26% 01%

6172026 0.0% 00% 00% 19% 15% 268% 318% 202% 67% 10% 01%

712972026 0.0% 00% 07% 954% 170% 286% 276% 153% 46% 07% 00%

9M16/2026  0.0% 03% 26% 101% 217% 282% 227% 11.0% 3.0% 04% 00%
10282026 01% 07% 4.0% 123% 229% 272% 205% 95% 25% 03% 00%

1219/2026  02% 14% 57% 145% 238% 257% 182% &81% 21% 03% 00%

Fed Powell phat tin hiéu xoay truc chinh séach trong bdi canh rai ro kinh té gia tang. Trong bai phat b,iéu tai Jackson Hole, Chu tich Fed Jerome Powell nhén manh nhiing
rdi ro ng}éy gia tang ddi voi thi tredng lao ddng cung ép‘IL_Pc lam ph‘élt con dai Qéng’. Ong chi ra rang thué ddi (rng va chinh sach nhap cuw that chat dgng han ché ngudn cung lao
ddng, day lam phat tiéu dung leo thang—du Fed cho rang day phan Ién la yéu t6 tam thdi. Song, Powell cling thira nhan nguy co lam phat cé thé mang tinh dai han hon dyw

kién.

Pong thei, thi trwdng lao déng dang boc 16 dau hiéu suy yéu khi tang trwdng viéc lam binh quén thang trong Q2/25 giam con 35.000, so vé&i mirc 186.000 trong nam 2024,
Trwdc nguy co can can rii ro ngay cang nghleng vé sy suy yéu cua thj truo’ng lao ddng, Powell d& ngd kha néng cét gidm lai suét tai cudc hop FOMC thang 9. Tuy nhién, éng
tai khang dinh Fed van duy tri nguyén tac tiép can dwa trén di liéu thuc té, ddng nghia moi quyét dinh chinh sach tién té sé dwa trén cac chi bao kinh té sap t&i thay vi mot 16
trinh dinh s&n. Du kich ban né&i 1dng ngay thang 9 dang mé ra, Powell khéng dwa ra cam két nao cho cac ky hop thang 10 hay thang 12.

Thi trwong hwéng ky vong vao dot ha lai suat tai FOMC thang 9. Khi cudc hop ngay 16—17/9 dang dén gan, tam ly gioi dau tw ngay cang thién vé kha nang Fed sé khdi
dong chu ky néi 16ng chinh sach. Cac dw bao hién tai cho thay kich ban cé it nhat hai lan cét gidm lai suét trwdc thém cudi ndm, phan anh sy dich chuyén sang lap trwong

Nguén: BLOOMBERG; CME Group; VNDIRECT RESEARCH

chinh sach né&i long.
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Pong thai can thiép kip thdi ciia NHNN: Ban hop dong ky han USD trwdc ap luc ty gia gia tang

a X A = A .~ ~ N g . > .z . , . v ~ A
M6t s6 dong tien trong khu vwe gitr virng da tang khi DXY Ty gia USD/VND chiu ap lwc gia tang trong nhirng tuan
phuc hoi, Rupiah, VND la ngoai lé (dir liéu ngay 29/08/2025) gan day (dir liéu ngay 29/08/2025)
3.0% NHNN ning gia KBNN Trump M giam thué Trung Trump gui thi dén 14 qudc gia, Fed giif I4i suat dieu
: ban USD can chao mua tam hoén Qudc tir 145% xuong || céng bo thué d6i (g méi cb hiéu hanh & 4,25%-4.50%, | 115
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Ty gia USD/VND da bién dong manh trong nhirng tuan gan day, dat dinh 26.405 vao ngay 21/08 (+3,6% sv dau nam). NHNN da chao ban USD théng qua hop dong ky han,
c6 huy ngang trong 180 ngay tai mirc ty gia ban ky han 1a 26.550. Thoi diém ap dung vao ngay 25-26/8. Dong thai nay—dién ra ngay trwéc bai phat biéu cta Cha tich Fed
Jerome Powell tai Jackson Hole—cho thay sw chi dong va kip thdi cia NHNN trong viéc dinh hwéng chinh sach ty gid. Theo nguén tin thj trwdng, cac ngan hang thwong mai
da dang ky mua khoang 1,6 ty USD trong hai phién can thiép 25-26/08. Sau ddng thai nay, ty gia USD/VND trén thj trwdng lién ngan hang ghi nhan sw diéu chinh nhe.

Tin hiéu cat giam lai suat thang 9 ctia Fed co6 thé mang lai dw dia hé trg> cho NHNN. Néu Fed thuc hién it nhét hai dot ha |ai suét trvdc cubi nam, dong USD co thé tiép tuc
suy yéu, thu hep chénh |éch 1ai suat v&i VND va tao lgi ,thé cho déng r](f)i té. Diér’] bié,n n%y s§ go6p phan ha nhiét éprluﬁc ty gia, dong thdi mang lai cho NHNN thém dw dia duy tri
chinh sach tién té n&i I6ng, dac biét la muc tiéu then chot duy tri mat bang 1ai suat thap dé ho tro tang trwdng kinh té.

Nhin chung, mac du ap lwc ty gia van la mét rai ro ngan han dang chi y, chiing téi ky vong mét s6 yéu té sé gop phan giam bét céng thang trong quy 4. Cac yéu t6
nay bao gom kha nang Fed bat dau chu ky cat gidm lai suat va nguon thu ngoai té dwoc cai thién, nho ky vong nang hang thi trwdng chirng khoan, giai ngan von FDI manhimé;

thdng dw thwong mai gia tang, cung véi sy gia tang cla kiéu hdi vao dip cudi nam. Ngudn: BLOOMBERG VNDIRECT RESEARCH
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Hoat d6ng OMO bién déng sau dot bom Lai suat lién ngan hang qua dém tr& lai Lai suat huy déng ciia nhém ngan hang
rong manh trong T8/25 (dir liéu ngay murc binh thwong (don vi: %) (div liéu tw nhan nhich nhe (don vi: %, div liéu
29/08/2025) ngay 29/08/2025) ngay 29/08/2025)
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Ngan hang Nha nwéc (NHNN) tiép tuc duy tri lap trwong gite mat bang lai suat thap nham hoé tror ting trwwdng kinh té trong nwéc, bat chap cac yéu tb bét loi tir bén
ngoai—tr viéc Cuc Dy tri¥ Lién bang My (Fed) kéo dai tién trinh cat giam 13i suat dén xu huwéng gia tang chi nghia bao hé thwong mai tr My. Trong dong thai chi dong,
NHNN da bom rong hon 180 nghin ty dong (6,8 ty USD) vao hé thdng ngan hang tir cubi T6 dén hét T7/25, dwa tbng dw n@ OMO vwot ngudng 207 nghin ty dong (7,9 ty
USD) tinh dén ngay 01/08. Trong sudt T8/25, NHNN tiép tuc diéu tiét thanh khoan linh hoat théng qua cac phién bom/hit vén luan phién qua kénh OMO, gitr s6 dw OMO 6n
dinh quanh mdrc 200 nghin ty ddng (7,6 ty USD). Céac bién phap nay da gép phan ha nhiét ap lwc thanh khodn va tirng buéc dua 1ai suat lién ngan hang tré lai ving muc tiéu
3,5-4,5% vao cubdi thang 8, sau giai doan tang ngan 1&n trén mac 5% vao cubi T7 va dau T8/25.

V&i bbi canh ky vong Fed c6 thé bat diu chu ky gidm 13i suat ngay thang 9 do sb liéu lao ddng My dang dan suy yéu, va kha néng tiép tuc ndi Idng thém trwéc thém cudi nam,
NHNN c6 thém dw dia dé& duy tri chinh sach tién té n&i 16ng, phu hop véi muc tiéu ting trwdng GDP Viét Nam nadm 2025 & mirc 8,3-8,5%. Theo dé, ching téi dw bao lai suét
huy déng tai mét s ngan hang TMCP vira va nhd c6 thé nhich nhe, trong khi mat bang 1ai suat tai khéi ngan hang thwong mai nha nuwéc (SOCBs) van &n dinh. Nhin chung,
chung t6i gitr nguyén dy bao trwdc dé vé 1ai suat huy dong binh quan ky han 12 thang duy tri & vung thdp 4,8-5% dén cubi nam, nhich nhe so v&i mic 4,78%/nam hién tai.
Trong khi d6, I4i suat cho vay du kién van neo quanh viing thap ky luc.

Ngudn: BLOOMBERG: VNDIRECT RESEARCH:; di¥ liéu ngay 22/08/2025
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Ngay 26/08/2025, Chinh phu da ban hanh Nghi dinh so 232/2025/ND-CP, danh dau bwéc ngoit quan trong khi chinh
thirc cham dirt doc quyéen Nha nwéc doi véi san xuat vang mieng ciing nhw hoat dong xuat nhap khau vang
nguyén liéu phuc vu san xuat

Sw tang vot toan cau thic day gia vang Han ngach nhap khau vang bi han ché do va dw trir ngoai hoi giam.
trong nwéc tang ap lwc ty gia
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Cai cach vang bat dau — nhwng tac dong thwe sy phu thuc vao trién khai. Chung t6i cho rang quyét dinh ctia NHNN vé viéc d& bd doc quyén trong san xuét vang miéng cling nhw nhap
khau vang nguyen liéu chi ma&i la buéc khdi dau trong qua tr|nh cai cach thj trwo’ng vang trong nwéc. Tuy nhién, tac dong cubi cung sé phu thuéc vao murc dé ré rang nhat quan va hiéu qua trong
khau trién khai. D& chinh sach thuc sy di vao cudc sbng, can co hwong dan chi tiét thong qua cac thong tw. Viéc cho phep nhiéu doanh nghiép tham g|a san xuat vang miéng Ia bwdc tién, nhwng
cai cach mang tinh then chét hon ndm & viéc xay dwng mét co' ché han ngach nhap khau vang nguyén liéu hop ly. Co ché nay phai dat dwoc sw can bang : vira dap (ng nhu cau trong nwéc, vira
béo vé duy trir ngoai héi, 4n dinh ty gia va hé tro' cac muc tiéu chinh sach tién té rong hon.

Ngan han, ching t6i cho rang NHNN sé tiép can than trong trong viéc cap han ngach nhap khau vang do nhiéu rang budc. Ty gia USD/VND van dang chiu ap lyc I1&n, viec mé rong han
ngach nhap khdu vang cé thé lam gia tdng nhu cau USD, qua d6 lam gia tang ap lwc ty gia. Hon nira, dw trir ngoai hdi hién thap hon khuyén nghi ctia IMF, han ché kha nang NHNN can thiép
théng qua ban USD. Cac bién phap can thiép nay ciing sé hat bét thanh khodn VND, c¢é thé di nguoc lai wu tién duy tri I4i suat thap dé hé tro ting trudng. Do do, ky vong sw thu hep dang ké
chénh léch gia vang trong nwéc va thé gidi trong ngan han la khéng cao.

Trung va dai han, khi ap lwc ty gia ha nhiét va dong vén USD cai thién, NHNN c6 thé linh hoat hon trong viéc mé& réng han ngach nhap khau vang, tir d6 dap (ng tét hon nhu ciu trong
nwéc va thu hep khodng cach gia trong nwéc véi qudc té. Dong thdi, cac cai cach khac can dwoc xem xét, tiéu biéu 1a viéc thanh lap mot s& giao dich kim loai quy chinh thirc, ly twéng 1a tich hop
vao trung tam tai chinh quéc té. Nén tadng nay sé gép phan lién théng trong nwéc véi qudc té, cung cap mirc gia tham chiéu minh bach va chinh thire.

Nguén: NHNN, Cuc Théng k&, SJC, VNDIRECT RESEARCH




Tong Két Thi Trwong VN-INDEX vwot dinh lich st

Thang 8/2025
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VN-Index dat c6t mdc lich st m&i trong thang 8/2025, vwot ngwéng 1.600 diém.
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Puoc thuc ddy bdi cac chinh sach hé tro tang
trwdng, ky vong nang hang thi trwdng, strc
chéng chiu tét cta nén kinh té trong nwéc va
két qua kinh doanh tich cwc & nhiéu nganh
trong Q2/25, VN-Index da bt pha vuwot méc
1.600 diém vao ngay 12/8, n&i rong da tang va
khép lai thang 8 v&i mwre tang 11,9% sv thang
trwéc, dwoc dan dat bdi:

Cac chi bao vi mé thang 7 tich cwc: (1) CPI
ha nhiét xuéng 3,19% svck (so v&i 3,57%
trong thang 6); (2) doanh sé ban I& cai thién
9,2% svck khi thj tredng 6n dinh tré lai sau
nhi*rng gian doan tam thdi do cai cach thué
va chién dich chéng hang gia.

Ngay 5/8, Chinh phl ban hanh Nghi quyét

Trump xem xét NHNN nang Bd Céng Thuong Hé théng Trump tam Trung Cang thang Chinh phu Viét Ngay 25/08, NHNN
1.750 | ap thué 10% gia ban USD ban hanh quyét KRX van hoan thué Quéc va dia chinh trj Nam nang muyc tiéu bét d4u ban hop ddng
ddi véi Trung can thiép lén dinh s6 460/QG- hanh quan dbi ng Viét Nam Trung Déng GDP 2025 I&n 8,3— ky han USD nham
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226/NQ-CP, tai khadng dinh muc tiéu tang
trwdng GDP nam 2025 & mic 8,3-8,5% va
tap trung vao cac wu tién chinh: kiém soat
CPI du¢i 4,5%, thu NSNN tang 25%, gidi
ngan 100% ké hoach du tw cong va NHNN
diéu chinh han mdrc tang trwdng tin dung.

Chu tich Eed Jerome I?owell phat tin hiéu
xem xét cat giam lai suat trong thang 9.

Xu hwéng tang van duogc duy tri, song thi
trwdng van dbi mat vai rai ro tiém an:
Khdi ngoai ban rong 36 nghin ty dong tinh
den 27/8, mét phan phan anh ap lyc ty gia.

Ding trwde sire ép ty gia, NHNN chao ban
USD théng qua hop déng ky han, cé huy
ngang trong 180 ngay tai mic ty gia ban ky
han 1a 26.550. Thoi diém ap dung vao ngay
25-26/8

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, D@ liéu tinh dén ngay 27/08/2025
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VN-Index tr& thanh chi sé6 dan dau ting trwdng toan cau ... va dipng th(r hai vé mirc tang tir dau nam, chi kém
trong thang 8... KOSPI cua Han Quoc.
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VN-Index ting trwéng vwot trdi, tré thanh chi sé dan dau khu vwe trong T8/25, ting 11,9% so vé&i thang trwée, duoc hd tro bdi strc chbng chiu tét cda thj truéng trong
nwéc, thanh khodn tdng manh (+203,1% svck) va dong tién dén dau ky danh gia nang hang thi trudng clia FTSE vao thang 9-10. Cung xu hwéng, cac thj trwdng chau A ciing
ddng loat tdng nhe ky vong Fed néi 16ng chinh sach, sau khi Cha tich Powell phat tin hiéu cé thé cat giam 1ai suét trong thang 9. Tai Trung Quéc, chi s6 SHCOMP ting 6,8% so
v@i thang trwéc trong thang 8 (so vai +3,7% trong thang 7), nho’ thanh khoan cai thién, cac chinh sach hd tro méi cho fintech va stablecoin, cling tam ly tich cuc trwdc trién vong
ha nhiét cang thang thwong mai My—Trung. Ngworc lai, ch| so SET clia Thai Lan phuc hoi cham lai, chi tang 2,4% trong thang 8 (so v&i +14% trong thang 7), do b4t 6n chinh tri leo
thang sau quyét dinh dinh chi Tha twéng cung véi chi s6 niém tin cédng nghiép thang 7 gidm xuéng mirc thap nhat 3 nam duwai tac ddng ngay cang ré nét ca thué quan My.

VN-Index tang 32% ké tir da,u nam,‘vu’on I1én vi tri thw hai trong khu vuec, chl xép sau KOSPI cua Han,Quoc v@i khoang cach chwa téi 1%. Cac Chl‘ s6 MXFM va MXEF ghi
nhan mdc tang tir dau nam den nay lan lwot la 31,5% va 18%. bang chu y, cr]i sO Nikkei cua Nhat Ban da lay lai xu hwéng tang trwdng trogn vai thang gan day, dwa murc tang t
dau nam lén 6,6%, nho thda thuan thuwong mai My—Nhat giup ha thué xuat khau va két qua kinh doanh kha quan hon dy bao cliia doanh nghiép Nhat, qua dé cling c6 niém.tin.cta

nha dau tu. Ngudn: VNDIRECT RESEARCH, BLOOMBERG, Di¥ liéu tinh dén ngay 27/08/2025
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o o sv dau 5 P/E trung binh 5 P/B trung binh 5
1T 3T(R)  m (%) W{;}c;ng EPS svck Q24 ' E nam PIB nam
O t6 va Phu tung 568% 11,88% -8,17% 0,07% -78,25% 19,64 15,09 1,38 1,49  7,16% 0,93
Ngan hang 22,69% 36,79% 38,81%  39,36% 17,42% 12,04 9,68 1,98 1,61 18,20% 1,03
Tai nguyén co ban 3,35%  9,94%  6,67% 0,43% 9,37% 23,56 19,08 0,95 0,96  3,59% 0,98
Héa chat 519% 15,56%  1,08% 1,24% 7.41% 16,26 16,86 2,1 2,25 16,14% 1
Xay dung va Vit liéu 12,28% 20,87% 23,32% 2,55% 59,28% 55,47 60,75 2,14 1,97 13,13% 0,95
San pham va Dich vu Tiéu dung 2,30%  3,06% -10,97% 0,70% 481% 14,28 20,58 2,08 2,38  16,95% 0,91
Nang lwong 12,65% 19,69%  4,10%  4,19% 35,00% 15,55 16,32 1,98 2,04 10,84% 0,95
Dich vu Tai chinh 35,78% 68,90% 87,54%  4,48% 89,42% 28,86 18,67 2,51 1,71 11,04% 1,23
Thue phdm, D& uéng va Thuéc 13 3,10% 12,82%  6,70% 7.91% 26,57% 84,55 34,31 2,87 2,85 14,03% 0,95
Cham séc Strc khée 1,22%  0,47% -2,18% 0,56% 11,85% 18,69 19,01 2,74 2,57 14,59% 0,72
Hang hoa va Dich vu Céng nghiép 7.60% 22,40% 62,36% 6,46% 10,63% 19,01 16,46 2,53 1,96  14,64% 0,99
Bao hiém 11,62% 18,89% 17.07% 0,82% 39,51% 16,47 15,47 1,79 1,53 11,60% 0,96
Truyén théng 8,16% 16,79%| =16,10% 0,04% 29,94% 15,53 17,85 1,26 1,18 8,49% 0,96
Cham séc ¢4 nhan, Dwoc phidm va Tap héa 15,48% 23,45%  7,03% 0,03% -39,06% 10,01 8,93 2,48 2,36 23,07% 0,85
BAt dng san 15,82%  33,32% 4356% 18,97% 51,86% 43,3 31,79 2,62 1,51 11,01% 1,04
Ban & 510% 15,38% 37,11% 2,97% 44,40% 23,08 21,64 3,39 345 15,59% 1,01
Céng nghé 438% 539%/ -1931%  2,75% 19,23% 20,63 2475 5,11 6,05 26,89% 0,99
Vién théng 3,01% -1,21%  3,97% 0,04% -33,09% 6,65 25,78 1,15 1,21 21,73% 0,75
Du lich va Giai tri 7.95% 12,81% 37,97%  4,44% 41,58% 25,73 32,57 3,83 2,94  9,04% 0,8
Tién ich 6,64% 851% 11,34% 1,99% 173,03% 21,9 22,76 1,71 1,69 11,01% 0,71

‘——

VN-Index ghi nhan mirc ting manh 11,9% sv thang trwéc trong thang 8, nhé déng lwe bén vibng tir nhém dich vu tai chinh va ngan hang. Dich vu tai chinh 1a nganh
dan dat da tang, vot 35,8% sv thang trudc, dwoc thic ddy bdi ky vong ctia NDT vé kha nang thi truéng dwoc FTSE Russell nang hang trong ky ra soat thang 9. Cac cb phiéu
nbi bat gém VIX (+35% sv thang trwdc) va SSI (+17,5% sv thang trwdc). Nném ngan hang tang 22,7% sv thang trwdce, dan dat bdi VPB (+29,1% sv thang trwdc) va HDB
(+23,2% sv thang truwdc). Pa tang dwoc hé tro béi Thong tw sbé 23/2025/TT-NHNN vé ty & dw trik bat buéc.

Tinh tir dau nam, nganh BBS tiép tuc duy tri vi thé dan dau véi mrc ting +143,6%. Dong lwc tang trwdng chi yéu dén tr KDH (+30,0% sv thang trwéc), PDR (+21,5% sv
thang trwéc) va DXG (+15,5% sv thang truéc). Da tang cla nganh dwoc clng ¢ bdi: 1) 250 dy an véi tbng vén dau tw 1.280 nghin ty ddng (51 ty USD) da dwoc khéi cong
ho&c khanh thanh trong thang 8; 2) Thi trwérng nha & phuc hdi, buéc vao chu ky ting trwdng méi nhd chinh sach sap nhap céc tinh, thanh phd.

Nguon: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 27/08/2025
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Thanh khoan tang vot Ién mdrc cao ky luc

GTGD binh quan tang 42,6% sv thang trwéc, dat 56,3 Thanh khoan tang manh trén ca 3 san giao dich
nghin ty dong/phién (2,16 ty USD) trong thang 8.
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Trong thang 8/2025, thanh khoan thi trwéng tang 203,1% svck, so véi mirc 103,9% svck trong thang 7. Xét theo thang, GTGD binh quan trén ca 3 san tang 42,6% sv
thang trwéc, dat 56,3 nghin ty ddng/phién (2,16 ty USD), trong d6: HOSE dat 50,7 nghin ty dong (1,95 ty USD), +44,5% sv thang trwéc; HNX dat 3,9 nghin ty ddng (150 triéu
USD), +35,2% sv thang trwéc; va UPCoM dat 1,7 nghin ty ddng (65 triéu USD), +12,7% sv thang trwéc.

Thanh khoan thi trwéng trong thang 8/2025 dwoc cliing cd nhé tam ly NDT cai thién va dong vén vao thi trweng gia tang. Tin dung toan hé thdng tang khoang 10%
tinh t&r ddu nam, bom thém khoang 1.560 nghin ty dong (60 ty USD) vao nén kinh té, qua d6 dam bao thanh khoan déi dao trén céc thi trwdng tai chinh. Tam ly NDT cai thién
nho ky vong Fed c6 thé sém bét dau chu ky cat giam 14i sudt, duwdi tac dong tlr stec ép chinh tri clia Téng théng Donald Trump va ty 1& that nghiép gia tang tai My. Ngoai ra, ky
vong vé kha nang thi truong dwoc FTSE Russell nang hang trong ky ra soat thang 9 ciing 1a yéu té quan trong thuc day thanh khoan thi trudng.

Nguén: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 27/08/2025



Khéi ngoai ghi nhan murc ban rong ky luc trong thang 8/2025

Khéi ngoai ban rong 36,0 nghin ty déng (1,4 ty USD)
trong thang 8/2025
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Ty trong giao dich nwéc ngoai tang Ién 11,8% so v&i
9,9% trong thang 7
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Khéi ngoai ban rong 36,0 nghin ty dong (1,4 ty USD) trong thang 8/2025, ghi nhan mirc thoai vén hang thang I&n nhat ké tir thang 1/2022. Ap luc ban cha yéu dén tir
viéc ty gia USD/VND tang manh va hoat déng chét I&i. Tinh dén cudi thang 8, Ity ké ban rong tlr ddu nam dat 67,1 nghin ty déng (2,6 ty USD), so v&i 64,0 nghin ty dong (2,4 ty
USD) trong 8T24. Ty trong giao dich khdi ngoai tang I&n 11,8% trong thang 8 so v&i 9,9% trong thang 7.

Ap luc ty gia tiép tuc 1a mét trong nhivng nguyén nhan chinh dan dén da ban rong manh cuia khéi ngoai trén TTCK Viét Nam. Ty gia USD/VND tang 3,5% tinh tir dau
nam, 1am gia tang chi phi chuyén dbi va gidm loi suét cia NDTNN. Bé&n canh dd, sau nhip tdng manh ctia nhiéu cd phiéu vén héa I6n, khdi ngoai da thwc hién chét 16, tai can
bang danh muc va tim kiém co héi tai cac thj trwéng khac chwa ghi nhan mire ting dang ké — qua dé gia tang thém ap luc ban rong.

Nguon: VNDIRECT RESEARCH, BLOOMBERG, dir liéu ngay 27/08/2025



La ban dau tw da kénh Lo suat thi treong chirng khoan van
tai san duy tri hap dan so vé&i kénh tién guri
Thang 09/2025
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Mat bang 1ai suat huy ddng én dinh, hd tro tang trwdng tin dung

Dién bién lai suat huy dong tién glri 12 thang tai quay &

Lai suat huy dong tién glri 12 thang tai quay hién dao

cac nhém ngan hang quéc doanh va tw nhan (don vi: %) déng tir 4,4% dén 5,5% (don vi: %)
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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 suat thj trwdrng chirng khoan van duy tri hap dan so véi 1ai suat tién guvi

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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Ty suét thu nhép trén gia cda VN-INDEX (E/P, %) —| i suét tién gtri 12 théng (%)
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Ty suét thu nhap trén gia (E/P) cla
VN-INDEX trong T8/25 gidm xudng
6,8% (-0,2 diém % sv thang trudc)
khi VN-Index tang 10,5% sv thang
trwde do.

Binh quan I4i suat huy déng 12 thang
cla cac NHTM trong T8/25 duy tri &
murc 4,8%, tiép tuc kém hap dan hon
loi sut cla thj tredng chirng khoan.

Trong thang 8 NHNN da huat rong
30.264 ty ddng qua ké&nh OMO, gia tri
hat rong nay dén to lwong bom rong
trwdc dé qua kénh cdm cd dao han
Thanh khoadn hé théng cai thién,
phan anh qua viéc |ai suat lién ngan
hang gidm, lai suidt ON ngay
28/8/2025 da gidm vé 2,03% tr mirc
dinh 6,5% trong thang trwéc dé.

Loi nhuéan thj trwdng trong Q2/25 ghi
nhan mic tang trwdng manh giup
E/P thi trwong cai thién, qua doé cing
cb strc hap dan cha thij trwong chirng
khoan so v&i kénh tién guvi tiét kiém.

Nguén: VNDIRECT RESEARCH, FiinPro, Website cac ngan hang
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Hoat dong phat hanh TPDN duy tri tich cwc trong thang 8

Gia tri TPDN riéng lé phat hanh theo thang (don vi: ty Co cau TPDNRL phat hanh theo nhém nganh trong T8/25
dong) - sé lieéu duoc tong hgp déen ngay 03/09/25 - sO lieu dwoc tong hop dén ngay 03/09/25
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Theo s6 liéu duoc cong bo dén ngay 03/09/25, trong T8/25 c6 39 dot phat hanh tréi phiéu doanh nghiép riéng & (TPDNRL) thanh cong véi tong gia phat hanh dat hon 40,3
nghin ty déng, tdng 25,4% so véi thang truwéc va thdp hon 22,3% svck. Liy ké 8 thang dau ndm 2025 téng gia tri TPDNRL phat hanh dat gan 310 nghin ty déng, tidng 35,6%
svck.

Trong T8/25 nhém Ngan hang van duy tri 1a nhém ding dau vé gia tri phat hanh TPDNRL véi 24 dot phat hanh ¢ téng gia tri phat hanh dat hon 20,2 nghin ty ddng, chiém
50,2% tbng gia tri TPDNRL phéat hanh. Theo sau la nhém Bat dong san, vdi 6 dot phat hanh thanh cdng c6 tbng gia tri phat hanh dat hon 16,6 nghin ty déng, chiém 41,2% téng
gia tri TPDNRL phat hanh.

NGUON: HNX, VNDIRECT RESEARCH
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Ap lwc TPDN dao han ha nhiét trong thang 9

Téng gia TPDN riéng 1é mua lai trwéc han theo thang Gia tri TPDN dao han theo thang (Pon vi: ty dong) - thong
(dorn vi: ty dong) - so liéu dwgec tong hop dén ngay 03/09/25 ké da loai trlr cac TP dwge mua lai trwdc han va cac TP da
dwoc gia han ky han dén ngay 03/09/25
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Hoat ddng mua lai TPDNRL trug’)’c han ch‘g duy tri tich cwc trong T8/25. Tng gia tri TPDNRL dwoc mua lai trong T8/25 da‘t hon 34,5 nghin ty ddng, tang 28,7% so vé&i thang
trwdc va tang 116% svck. Ly ké 8 thang dau nam 2025 tdng gia tri TPDNRL dwoc mua lai trwde han dat hon 186 nghin ty déng, tang 47,8% svck.

Theo sé liéu ctia chang t6i trong T9/25 sé& c6 khoang hon 16 nghin ty ddng TPDNRL d&o han, gidm 46,6% so v&i thang trudc. Ap lwc TPDN sé ha nhiét dan tir T9/25 trwde khi
tang manh tré lai trong T12/25.

NGUON: HNX, VNDIRECT RESEARCH
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TP.HCM giao 168 phuwdng, xa, dac khu chuan bj co s& dir liéu vé gia dat phuc vu xay dung bang gia dat mai chung cho ap
dung cho ba khu vwc Binh Dwong, Long An, Ba Ria — Ving Tau sau sap nhap , co hiéu lyc ngay 1/1/2026.

Md&i day, ngay 26/8/2025, UBND TP.HCM da co6 van ban chi dao cac s¢, nganh va UBND 168 phuwong, x&, dac khu vé xay dung bang gia
dat lan dau trén dia ban thanh pho, ap dung ttr ngay 1/1/2026.

Boi voi UBND 168 phuong, xa, dac khu, Cha tich UBND TPHCM yéu cau chuan bi day du co s& di liéu vé gia dat, cac giao dich thanh
céng trén trng tuyén dwong, doan duwdng, theo vi tri va khu vwc, ciing nhuw cac diém giap ranh.‘Céc dia phwong phai phoi hop v&i S&
Nong nghie}p \(é Mpi trwong cung don vj‘tu’ van dwoc chon dé ra soat, can dbi co' s& dir liéu, giri vé S& nham trién khai cdng tac xay dwng
bang gia dat lan dau, bao dam tien dé de ra.

Trong thoi gian che ban hanh bang gia dat méi, TPHCM tiép tuc ap dung cac quy dinh hién hanh gom: Quyét dinh s6 79/2024/QD-UBND
(trén dia ban TPHCM trudc day), Quyét dinh so 63/2024/QD-UBND (tinh Binh Dwong trwdc day) va Quyet dinh s6 26/2024/QD-UBND
(tinh Ba Ria - Viing Tau trwéc day) den het nam 2025.



Nhu cau cao tao ra ngudn cung mai tai cac tinh ngoai TP.HCM

Gia ban so cap binh quan 2-3 nam gan day cta cac dw an nha lién thé xay san cang xa
ndi dé TP.HCM cé6 xu hwéng dan tiep can hon vé&i gia ré hon 1 nira
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Nhu cdu cao tao ra nguén cung méi tai
cac tinh ngoai TP.HCM

Chadng téi da tham dy sy kién thuwdng nién
cia Tap doan Nam Long vao ngay
26/8/2025. Trong d6 c6 cac diém dang chu
y sau:

Co s& ha tang ngay cang hoan thién
sé thuc day nhu cau ngwdi mua nha tai
cac khu vyc xung quanh TP.HCM.
Trong d6, diém néng tap trung tai Binh
Dwong, Dong Nai va Long An.

Gia ban can ho va nha lién thd tai cac
khu virc ngay sé som bét kip tbc do
tang trwéng TP.HCM. 80% ngudn cung
nha lién thdé twong lai dén tor ngoai
thanh.

Nguwdi mua tap trung vao cac dy an
khu d6 thj tich hop da chc nang,
nhiéu tién ich, phwong tién giao théng
thuan tién, khong gian séng xanh,
phap ly ré rang.

Ngudn: CBRE, VNDIRECT RESEARCH
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Toc d6 dan dan sé tiép dién do ha tang két n6i dweec day manh. Binh Dwong, Long An,
va bong Nai sé thay thé nguon cung néi dé6 TP.HCM

BINH DWYONG Shivcio

Tén Thanh Duc Tai

BEN CAT

SVAY RIENG Vinh An
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Kien Tuong LONG AN
®. Ngudn cung nha & méi trong niva dau 2025 ",_ {
@ Ngudn cung nha & méi trong niva sau 2025 va 2026 o TR Y .

o~

Kim Long

Ngai Giao

—— DBuwong Vanh DPai

- BARIA-VONG TAU

Phudc Blu

——  Duwong cao téc
e—e Duong sét do thj (metro)
—— Da hoan thanh

---- Dang xay dwng

Quy dat déi dao, chi phi dau tw phu hop,
va gia ban ré 1 ntra

‘\\;

Vé&i mat bang 1ai suat dwoc duy tri 6n
dinh va cac dv an ha tang két ndi duoc
day manh trién khai. Chang t6i cho réng
cac khu vyec Long An (nay la Tay Ninh),
Binh Duwong (nay la TP.HCM), Béng
Nai sé nhan duwoc sy quan tdm tr nha
dau tw ca nhan.

Cac chu dau tw I&n nhu Vinhomes,
Nam Long, T&T, Ecopark, Him Lam,
Phu My Hwng,... v&i cac dy an khu dé
thi quy mé hang trdm dén hang ngan ha
tao ngudn cung da dang cho ngu®i mua
c6 nhiéu sy lwa chon phu hop, va goép
phan thay déi dién mao dé thj khu vuc
vé tinh.

Bén canh d6, chang téi cling lwu y Can
Tho, Hai Phong, Bac Ninh, Pa Nang
cling la cac khu vyc dwoc hwéng lgi do
ha tng, ty & nhap cw, thu nhap tang.

Nguén: CBRE, VNDIRECT RESEARCH n



Trién vong TTCK

Thang 09/2025
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Thang &-17
“Loai bé y&u cu ‘pre-funding’ + gidi
Thang 8-15 thiéu mé hinh thanh toan DvP va cac
— sdn phdm ma&i: ban khing, cho vay Thang 5-18
../FTSE \ chirng khoan...” .
| Russel | : CMA & SakA thigt 13p khung :
> / Thang 5-18 phép Ij cho CCP Thang 7-19
. e PPy A m oA w Py
I Ty 1€ s& hiru nréc ngoai 29% — N long 1y 1€ s&r hiru chien
| 49%; nha Jiu tr nwde ngodi dwoc Thang 6-18 lrge cla nha dau i nude
=5 i phép tham gia IPO R 9 ngoai lén 49%
Trien khai X-Stream - Thang 3-2018 MsCl &
IMET Trading Platform MsSCIl & —
Thang 6-17 (e
-\R"’” J Thang 11-18 Danh séch theo d&i
Thang 5-15 . . . M-T-’ M&i Idng quy dinh v& mé tai Thang 8-20 s P
Ban iy GF1 Thang 5-18 Thang 1-17 Thang 2-18 kho:?lj cho nha dau tr nwdc Mugassa dua CCP —— Caicach & thay doi lon
an han T+2 duge ap ngoal vao van hanh
= IRFS duroc Muquassa d . . o
dung ap dung disorc thénh Chinh thirc ndng hang
2015 2016 2017 2018 2019 2020 2021
2018 2019 2020 2022 2023 2024 2025 2026 2027-2028
Thang 8-22 Thang §-24
_.-———-..\\ T20uocap || 02723 Bitdu Ban hanh Théng fir 68 — VSDC trién khai hé théng UBCKNN trién khai - Trién khai san pham Trién khai CCP déu
FTSE dua dung cac no!l._rc_l:-al ba_il bo yeu'cau_pre—f‘undl_ng STP (Straight Through hé théng OTA ﬁ:TSE Russel , | intraday trading, ban nam 2027
/" Viét Nam vao \ cach ﬂe_nar[g va cho pheg cong bo thang Processing) : { céng bé ndng | chirng khoan chix vé
| Watch list | hang thi frrdng tin song ngi¥ \ hang Viét Nam /
\_ nanghang  / Thang 4-25 Cudi 2025 A //
\ ,/ — MSCI chinh thifc ndng hang
e Thang 10-25 Viét Mam Ién nhém thi trréng
Thang 3-13 NHNN néi léng quy dinh
mdr tai khodn cho nha 3 " i MSCI o
Sira ddi Ludt Chimg khoan 2024 o T E ErEAT (LA 72 T '
— thiét 1ap khung phap I)f cho tang ciréng tinh minh bach
viéc thanh I5p *dinh ché CCP trong gi&i han s& hifu nuwrdc
Cac cai céch du kién thay déi Cac cai céch da thwee hién chuyén trach” Théang 4-25
Cudi2025
Thang 11-24
Céc céi cich gén ddy H théng KR chinh fhirc vin hinh

Thang 5-25

Ngudn: VNDIRECT tdng hop
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T6 chirc xép hang Cac tiéu chi Viét Nam can cai thién dé dwoc xem xét nang hang lén thi trwng méi
thi trwong noi Trong bao cdo danh gia nang hang dinh
— : . n— s . . ky T3/25 ctia FTSE, mac du FTSE danh
- Tiéu chi Pre-Funding: Co ché thwe hién da dwoc ban hanh va cac cong ty chirng khoan gia 2 tiéu chi lién quan dén “chu ky thanh
FTSE hién dang trien khai. Pang ch¢ thém di liéu thyc té va danh gia tiv FTSE. toan (DvP)" va “chi phi xi ly giao dich that
- Tiéu chi chi phi x& ly giao dich that bai: Co ché thyc hién da dwoc thiét 1ap va cac cong bai” 1a van bj han ché va chua dat. Tuy
ty chirng khoan dang trién khai. Dang che thém di liéu thue té va danh gia tir FTSE. nhién FTSE da ghi nhan su tien bo cua
Viét Nam trong viéc trien khai mé hinh
- Gioi han s& hiru nwéc ngoai khong yéu cau ky quy trwéc (Pre-
- Room cho nha dau tw nw&c ngoai Funding).

- Quyeén binh dang doi v&i nha dau tw nwdc ngoai Vi cam két manh mé trong viéc dat duoc
- Mtrc do tw do hoa thi treong ngoai hoi muc tiéu nang hang thj trwong chirng
MSCI - Luong thong tin khoan va xay dwng mot thi trwong vén
- Thanh toan bu trir phéat trién bén virng, ching t6i ky vong
- Kha nang chuyén nhwong khéng qua san TTCK Viét Nam c6 thé dwoc FTSE chinh
- Ban khéng thirc nang hang lén nhom thi trwong moi

- Cho vay chirng khoan noi th&r cap vao T3/26.

/ 6T cudi nam 2025 \ [ T10/25 \ [ 2026 \ [

2027-2028 \

- Tiép tuc trién khai va hoan thién tiéu FTSE céng bb nang . i ; . )
chi Pre-Funding va tiéu chi chi phi xt hang thi truong Viét ;]éIB/zh%n F-(/?(Et ﬁ2$h|é:]hltj’h? Bau 2027: Trien khai
Iy giao dich thét bai Nam Ién thi treong g hang Vi "] ccp

) : i N1 thire cA trwdng maéi ndi thir cap ' o
- Tiép tuc trién khai viéc don gian hoa MOt not thire cap - Téng gi6i han s& howu ciia || MSC! chinh thie néng
cac tha tuc dé tao diéu kién thuan loi NDT nwéc naoai hang thi truong Viét
cho nha dau tw nwéc ngoai tham gia fwroe ngoal , Nam [én thi trvong méi
thj trwong chirng khoan - Thi diém va trién khai thuc noi

) hién giao dich intraday

\_ ) U Y, pivatl Sl dll k“°é”/ \_ )

Nguén: VNDIRECT RESEARCH
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Danh muc chi sé FTSE Vietnam — Top 25 ¢6 phiéu cé ty Top cd phiéu chiém ty trong I&n nhat trong danh muc
trong I&n nhat (dir liéu ngay 30/06/2025) MSCI Frontier Market Index
STT Tén doanh nghigp M3 ci phigu * Danh muc
eI e e TOP 10 CONSTITUENTS
3 VNHOMES Y .58 Country Float Adj Mkt Index Sector
4 MASAN GROUP CORP MSH 705 Cap Wt. (%)
- I o (usD Bilions
7 551 SECURITIES CORP 551 470% KRKA Sl 5.24 3.28 Health Care
O i e K= by BANCA TRANSILVANIA RO 5.11 3.20 Financials
113 SLTD?FP?E:L:ITH gfcinnms COFP :ﬁ; 323/ KASPLKZ ADS Kz 4.72 2.96 Financials
12 DUCGIAMG CHEMICALS GROLUP 0GEe 2:52; VINGROUP JSC VN 4.62 2.89 Real Estate
13 GELER GROLIP.IS GEX 237 ATTIJARIWAFA BANK MA 4.41 2.76 Financials
14 S GON - HANCI SHE 2.23% )
15 KHBMNG DIEM HOUSE TRADING AND INVES KOH 2,04 HOA PHAT GROUP JSC VN 3.58 2.24 Materials
18 NO WA LAND INVESTMENT GROUP CORP AL 2.02%
7 VETJET AVIATION G 1:38; VINHOMES JSC VN 3.53 2.21 Real Estate
18 VIETNAM EXPORT IMPORT COMMERCIAL EIB 1,82 OMVY PETROM RO 2.75 1.72 Energy
;Su :(ﬁ\.ITHgEg g:_T‘HKEJTETELDPMENT SHAREHOL EEE 1:3; KAZATOMPROM GDR KZ 267 1.67 Energy
21 DAT HANHGROUP OXG 1,205 NOVA LJUBLJANSKA BANKA Sl 2.66 1.67 Financials
22 PHAT DAT REAL ESTATE DEVELOPMENT C POR 1,084
23 UETNAMCOMSTRUC CORP VEG 0.96% Total 39.30 24.62
24 HOANG HUY INVESTMENT FINARCIAL SER TCH 0,93
e VAN PHU REAL ESTATE DEVELOPMENT VRl 0.3t

———

Vé dong von: Trong trudng hop dwoc nang hang Ién thi treong mai ndi thir cap clia FTSE, Viét Nam c6 thé don nhan dong von ngoai khoang 1,0-1,5 ty USD tir cac quy mé va
ETF tham chiéu theo b6 chi sb clia FTSE. Cac c6 phiéu dw kién dwoc mua rong manh nhat néu dwoc FTSE nang hang bao gdm VIC, VHM, HPG, VCB, MSN, VNM, VRE, SSI,
VND,...

Trong khi q('), néu dwoc MSC! népg hang Ién thi trweéng mai ndi, Viét Nam c6 thé dén nhan dong vén ngoai khoang 3 ty USD. Trong trwdng hop duwoc ca 2 quy nang hang, Viét
Nam c6 thé dén nhan dong von tong cong khoang 4,5 ty USD.

Vé nén tang va phwong thirc van hanh thij treong hwéng téi cac chuan mwe van hanh cia thé giei: Hé théng KRX van hanh khong chi hd tro trién khai cac san pham
ma&i nhw intraday trading, ban ching khoan cho vé, ban khong,...ma cc‘)’n thay d6i mot cach can ban cach thirc van hanh cua thj trwéng, bao gom cai thién cac nat that ve (1) ky
quy trwdc giao dich, (2) giao dich & chu ky thanh toan, (3) doi xt&¢ binh dang véi nha dau tw nwédc ngoai.

Nguén: MSCI, FTSE, VNDIRECT Research



Cac thi trwérng dwore nang hang thwéng ghi nhan mire ting dang ké trwéc thei diém coé hié

éu lwc
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Tuy vay, nha dau tw can than trong trong 1-2 quy sau nang hang, khi thi trwong cé thé bién déng manh.
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Pinh gia dan 6n dinh: P/E quay vé mirc trung binh 10 nam VNDIRECT

WISDOM TO SUCGESS

P/E trwot cla thi tredng dat 15,3x, cao hon khoang 1,7% so v&i mirc trung binh 10 nam. P/E dw phéng 2025 cua VN-Index
woc tinh khoang 14,x, dwa trén dw phéng tang tredng EPS 20-22% cua cac doanh nghiép niém yét.

P/E trwot cua VN-Index da tang Ién mirc trung binh 10 nam, Khoang cach dinh gia thu hep: Viét Nam ngay cang tiém céan
> ry - . y =m R -
khoang 15,1x. nhém thi trir&ng méi noi MSCI
o eE PEmgemiEn S0 286 S0 250 PIEhientsi PBhientai | Lo b PIBRien s Lbinh quan
My 274 54 1, I, 7x
# An D6 268 41 0.9x I 1.3x
Nhat Ban 26,7 41 08 T 16x
2 Han Quéc 20,4 1.4 0.0x e 1,2x
f Dai Loan 20,0 26 I 1,1 I 1.6x
3 A Morocco 19,9 3.6 0,5x 1,3x
¥ W - Trung Qudc 19,0 16 13y 0,9x
’ — MsCimeinsi _ _ _ 155 _ _ _ 20 NENENENE_ _ _ O Ox DRI 13
. HV\M // N‘ . C Vietham _ _ _ 55 _ _ _ 20 WAL _ _ - OSxImemman _ _ - 0% ]
Malaysia 15,1 15 e oox 0,8x
" Jl Lﬁ W /{ Pakistan 142 26 I 1 ex 1,3x
X*, ) A Singapore 132 14— 0.ox I 1x
" Wl ) ! o Thé Nhi Ki 12,2 0,1 I 1axl 0,1x
MSCI Can bién 12,1 1,0 1. 1,1x
0 | J Philippines 10,7 1,3 [ 0,6x 0,6x
f Ai Cap 8,1 22 [ 0.9x 1,1x
Indonesia 7.1 21 [ 0,3x [ 0,9x
Théi Lan N/A 1,2 Na 0,6x

8
R T S S S & @ P $ P o P P P P
S & & & P P G P & @599 &F Q,;fg' &GP @'ﬁg} o & @5'59 & 6;59' &F *Thang ké Bloomberg theo IFRS

» VN-Index duy tri da tang manh trong thang 8/2025, dwa dinh gia thi trwong 1én 15,3x — nhinh hon so v&i mirc trung binh 10 nam. Mac du mic dinh gia nay khéng con
dwoc coi la ré, nhwng van & nguéng hop ly nhé xu huwéng tang trwdng kinh té tich cwe cla Viét Nam, trién vong nang hang thi trwéng va trién vong loi nhuan ctia doanh nghiép
niém yét kha quan. Chung t6i dw phong cac doanh nghiép niém yét trén HSX sé& dat tang trwéng EPS 20-22% trong nam 2025. Diéu nay cing cb P/E dw phong 2025 cta VN-
Index duy tri quanh mirc 14.x, qua d6 gi cho dinh giad TTCK Viét Nam & mdrc kha hdp dan va hé tro thu hat thém dong vén tir ca nha dau tw trong va ngoai nwéc.

» TTCK Viét Nam ghi nhan ROE 13,3%, cao hon so véi nhiéu thi trwdng trong khu viee.

Nguén: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH, di¥ liéu ngay 26/08/2025




La ban dau tw thang 9
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Ap Iyc diéu chinh ngén han: VN-Index nhiéu kha nang quay lai viing hé tro’ 1.600 diém
(+/- 20 diem) nham hap thu lwong cung gia thap

Chisd VNINDEX-1D = 0168759 H1696.34 L 167595 C1696 29 +14.99 (+0.89%) 1718.65
; 1696.29
~6
" J'T 1680.86
ﬁT l 1650.00
|1 1616.10
,/-'/ :

1350.00
1513.56

1450.00

1400.00

+ -
1333.90
1300.00

1250.00

1200.00
u 1150.00
1100.00

1.098B |
1000.00

RU—— T e p———— T

80.00

Ngudn: Fireant, VNDIRECT RESEARCH, di liéu ngay 26/08/2025

Trién vong sép t&i, nhiéu kha nang Fed sé
thwc hién cit gidm |ai suét diéu hanh
trong cudc hop thang 9, du 16 trinh n&i
I6ng tiép theo trong nam 2025 van chwa ré
rang. Sw chu y sau d6 sé& chuyén sang
ngay 7/10, khi FTSE c6ng b quyét dinh
vé viéc lieu TTCK Viét Nam c6 duwoc nang
hang 1&n Thi trwdng mai néi thir cdp hay
khéng. Song song, mua céng bé KQKD
quy 3 cla cac DN niém yét sé mang lai
birc tranh rd hon vé trién vong tang
trwdng lgi nhudn cda thj trrdong.

Trwdc cac sy kién cé tinh buwdc ngoat,
VN-Index c6 thé déi mat véi ap lwc diéu
chinh ngan han, chi yéu dén tir hoat dong
chét &1 tai cac nhém vén hoéa 1én dan dat
nhw ngan hang va chirng khoan. Cac rui
ro bé sung bao gdm lo ngai vé bién dong
ty gia va xu hwéng ban rong kéo dai cla
khdi ngoai. Chi sb c6é thé kiém dinh lai
vung 1.600 diém (+/-20 diém) dé hap thu
lwe cung gia thap, trwdc khi hwéng téi thiy
thach lai ngwéng khang cy 1.700 diém
trong quy 4.

Khuyén nghi nha dau tw duy tri ty trong &
cac cd phiéu co ban tét con tiém nang
tang gia. Viéc quan tri rdi ro can duwoc wu
tién théng qua tai can bang danh muc va
kiém soat chat ché ty 1& st dung don bay
tai chinh.
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Kich ban co s¢

Thué déi rng ap lén Viét Nam binh quan & mirc 20%, v&i mirc thué

U etel Uie thp hon ap dung cho mét s san phadm cé xuét x(r tir Viét Nam
Fed Dw kién c6 hai dén ba lan giam lai suét 25 diém co ban trwdc cubi nam
NHNN Chinh s&ch tién té n&i 1éng van la wu tién, NHNN duy tri 14i suét thap

dé thuc day tin dung dat muc tiéu trén 18% trong nam 2025.

Quyét dinh nang hang |&n thj trwdng méi ndi thir cap sé dwoc cong bd

Nang hang FTSE vao dau thang 10.

Eg‘sg g Tang trweéng EPS 20-22% dwa trén du phong bottom-up

P/E muc tiéu

cudi ndm 2025 15 lan
Dw bao VN- ) ] _
Index 2025 Doéng cuwra tai 1,690-1,720

Trién vong 6-9 thang t&i, chung tdi duy tri quan diém tich cwc vé TTCK Viét Nam. Trong kich ban co sé, chung téi ky vong VN-Index
sé huwdng tdi ving 1.850-1.900 diém, dwoc dan dat béi cac dong Iwc manh mé gdm: ky vong nang hang thj trwdng, khd nang Fed
dao chiéu chinh sach tién té v&i cac dot cat gidm I4i suat, va trién vong loi nhuan tich cwc clia cac doanh nghiép niém yét. Téng hoa
cac yéu td nay sé mé ra dw dia cho mé réng dinh gia (re-rating) dang ké va ciing cb niém tin nha dau tw.

Nguén: VNDIRECT RESEARCH



Co6 phiéu & Nhém nganh
tiem nang
Thang 09/2025

Co hoi ngay cang chon loc hon

VNDIRECT
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PVS | (Bao cdo cap nhat Q2/25)

Thdng tin cb phiéu:

2023 2024 2025 2026
Thay d6i sv thang trudc 13,6% Tang trwdng DT thuan 18,4% 22,7% 39,9% 34,8%
Thay dbi svck -4,4% Tang trwdng LN rong 3,7% 4,2% 25,8% 21,2%
Gia muc tiéu (d/cp) 44.800 Bién LN gop 5,4% 4,5% 4,3% 4,2%
Tiém nang tang gia 27,6% Bién LN rong 5,3% 4,5% 4,0% 3,6%
Ty suét cb tirc 2,0% P/E (x) 17,7 15,1 11,9 9,8
Thi gia vén (tr USD) 635 Rolling P/B (x) 1,4 1,2

GTGD BQ 3 thang (ir USD) 10,9 ROAE 8,2% 8,1% 9,4% 10,5%
Sé& hiru nwdc ngoai (tr USD 2415 No rong trén VCSH (61,6%) (92,6%) (83,9%) (82,8%)

Luan diém dau tuw:

Backlog M&C virng chac hé tro ting trwéng nhiéu nam

Doanh thu mang M&C cua PVS tang trwdng 55% svck trong Q2/25 nhé cac dy an L6 B, Lac Ba Vang va dién gié ngoai khoi, v&i backlog wéce tinh
khoang 3,6 ty USD cho giai doan 2025-28. Du PVS khéng tham gia géi thau dwérng dng ngoai khoi cia Block B, hop ddng Sw Tt Tréng 2B tri gia 400
triéu USD van dam bao backlog. Chung t6i ky vong doanh thu mang M&C dat murc tang trwdng kép 58% trong 2025-26, dwoc hd tro bdi cac dy an dau
khi trong nwéc va cac hop dong dién gié quéc té.

FSO/FPSO — mang kinh doanh mang lai lgi nhuan 6n dinh trong dai han

Méng FSO/FPSO van la ngudn lgi nhuan én dinh va bién LN cao dy kién déng gép 57-67% LN rong hang ndm giai doan 2025-28. Chung t6i ky vong
mang nay mang lai lgi nhuan bén vitng nhe hop ddng thué dai han va bién dong van hanh thap. Ngoai ra, do phan Ién hop ddng dworc tinh bang USD, ty
gia tang sé gilp gia tang lgi nhuan. Trong trung han, viéc trién khai cac dw an méi nhw FSO L6 B va Lac Pa Vang sé tiép tuc thic day tang truwdng loi
nhuan tr mang nay.

Thanh khoan virng chac tao bé dém Igi nhuan va dau tw twong lai

Tinh dén cudi Q2/25, PVS ndm git 17,0 nghin ty dong tién mét va véi mire no thap (No rong/Vén CSH tuwong dwong -102% vao cubi Q2/25), lién tuc tao
ra thu nhap lai tién gtri 6n dinh. Déng thoi, ty gia USD/VND ting da gitp Iai rong chénh I&ch ty gia tdng 62% svck 1&n 118 ty ddng trong Q2/25. Cac khoan
loi nhuan tai chinh nay, van tao bd dém quan trong cho lgi nhuan gitp bién dong bién loi nhuan trong hoat déng EPC. Bang can déi manh va thanh
khoan déi dao ciling gitp PVS c6 di ngudn liwc cho cac dy an vén Ién nhw dién gié ngoai khoi, ddm bao tang trwéng dai han.

Dinh gia hap dan trong khi loi nhuan ting manh

PVS hién giao dich & mc P/E trailing chi 12,8x, thAp hon murc trung binh lich s& 5 nam, du LN rong dw béo dat tang trwéng kép 23,5% trong 2025-26.
Chung t6i cho rang cb phiéu van con dw dia tang gia dang ké&, do dinh gia hién tai chwa phan anh day du backlog virng chac, thu nhap én dinh tir lién
doanh va trién vong tang trwédng dai han & ca dau khi va dién gié ngoai khoi.


https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YTkyNTE3NTMyYWRmNDI2MDg1NmE3YzNhZGUwYTkwNzg=/a92517532adf4260856a7c3ade0a9078-PVS_Update_20250909.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NjAxMDM=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YTkyNTE3NTMyYWRmNDI2MDg1NmE3YzNhZGUwYTkwNzg=/a92517532adf4260856a7c3ade0a9078-PVS_Update_20250909.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NjAxMDM=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YTkyNTE3NTMyYWRmNDI2MDg1NmE3YzNhZGUwYTkwNzg=/a92517532adf4260856a7c3ade0a9078-PVS_Update_20250909.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NjAxMDM=
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HDG | (Bao céo cap nhat)

Thong tin cb phiéu:

2023 2024 2025 2026
Thay dbi sv thang treéc (%) 18,2% Tang trwdng DT -19,3% -5,9% 15,2% 54,1%
Thay dbi svck (%) 23,0% Tang trwdng LN rong -39,3% -47,6% 165,8% 152,4%
Gia muc tiéu (d/cp) 37.400 Bién LN gop 59,6% 58,5% 65,5% 68,8%
Tiém nang tang gia (%) 19,9% Bién LN rong 23,0% 12,8% 29,6% 48,4%
Ty suét cb tic (%) 1,6% P/E (1an) 13,7 32,7 14,6 5,8
Thi gia vén (tr USD) 437,8 P/B (1an) 1,4 1,6

GTGD BQ 3 thang (tr USD) 6,8 ROE 11,9% 5,8% 14,0% 29,3%
S& hiru nwéc ngodi (tr USD) 145.6 No rong/VCSH (%) 80,9% 62,6% 47,4% 7.1%

Luan diém dau tw:

Dé xuat hwéng xtr ly vi pham FIT méi nhat cai thién trién vong NLTT cua HDG

Dé xuét gan day ctia EVN vé viéc x& ly vi pham gia dién FIT 1a mét tin rat tich cwc déi véi mang nang lwong tai tao (NLTT) ctia HDG. Theo dé& xuét, EVN
nhin chung ch&p nhan cho cac dw an NLTT trong dién vi pham dwoc hwéng gia FIT ké tir thdi diém COD theo hop ddng mua ban dién da ky. Theo do, cac
dw an dién mat troi Infra 1 va Hong Phong 4 (HP4) ctia HDG sé dwoc hwéng gia dién FIT1. Ngoai ra, HDG ciing c6 thé ghi nhan khoan hoan nhap dy phong
550 ty déng da trich lap vao cudi ndm 2024 va 6T25 dé phan anh trwdc rii ro hdi té tai dw an HP4, mét khi dw an nhan dwoc chirng nhan CCA, ky vong trong
nam 2026.

Dw an Charm Villas 3 thic day loi nhuan trong ngan han

Dw &n chi chét clia HDG, Charm Villas 3, chinh thirc ra mét trong nira cudi 2025. Gia ban trung binh dy kién & mrc trén 220 triéu dong/m2, cao hon nhiéu
s0 v&i ky vong tridc day clia ching t6i. Mire gia cao nay sé giup tang kha nang sinh 10i ciia dw an, nhwng ciing c6 thé anh hwéng it nhiéu dén toc d6 hap thu
ctia dw an. Nhin chung, chung t6i wéc tinh dw &n sé tao ra 276 ty/1.119 ty ddng, déng gop 30%/48% téng LN rong ndm 2025-26, véi ty & hép thu dat 75%
vao nam 2026.

Mang BDS dan cw sé quay tré lai chu ky méi

Sau moét thc‘)’i’giar) tri tré, ching téi nhan thay trién‘vong tich cwc cho mang BBS cla HDG, d'u’QFC thuc day béi sw phuc hdi cla thi trwng BBS nhd moi
trwong 13i suéat thap va nhirng nd lwc ctia chinh quyén trong viéc thao g& péc rao can phap ly doi voi cac dw an BBS. HDG c6 3 dw an da va dang dwoc dwa
vao danh sach thi diérr] trién khai theo Nghi quyét 171/2024/QH15, bao gom 1 dy an tai Ha Néi va 2 dy an tai TP.HCM. Chung t6i ky vong cac dw an nay sé
tao ra doanh thu cht yéu ttr nam 2028 tré di, tré thanh dong lwc tang trwdng LN chinh cia HDG trong dai han.

Thuy dién én dinh, dién gié ting nh& loai bé diéu khoan céat giam céng suat

Theo dw bdo ENSO méi nhét, pha trung tinh sé& 1a hién twong chi dao trong 1 nam t&i, gay ap lwc lén trién vong ting trwdng thay dién cia HDG. Do dd,
chung t6i dw bao thay dién sé& gidm nhe svck trong nra cudi nam 2025, twong ng véi mire tng trwdng 13,9% svck cho ca nam 2025. Déi vai dién gio, HDG
da thanh cong trong viéc loai bd diéu khoan cét gidm cong suét cho cac dy an dién gid 7A tir nam 2025, dan dén dy bao tang trudng san lwong dién gié ndm
2025 la 14,6% svck.


https://www.vndirect.com.vn/cmsupload/beta/HDG_BCCapnhat_20250904.pdf
https://www.vndirect.com.vn/cmsupload/beta/HDG_BCCapnhat_20250904.pdf
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DGW | (Bao céo cap nhat)

Thdng tin cb phiéu:

- - 2024 2025 2026 2027 2028
Gia muc tiéu (VND) 49.600 Tang trudng DT thudn 17 3% 16,1% 17.4% 15.5% 11.6%
Tang gia 20,1% Tang truréng EPS 22 7% 18,5% 29.0% 37.3% 32,9%
Ty suét cé tire 1.2% Bi&n loi nhun gop 9,3% 9.7% 10,3% 10,8% 11,3%

e — Bi&n LN rong 2 0% 2 0% 2.2% 27% 3,2%
Tong ty sust sinh 101 21,3% PIE (x) 218 18.4 143 10,4 7.8
Thigia vén (rUsD) 358 Rolling P/B (x) 33 23 24 1.9 15
GTGDBQ3T (trUSD) 5.8 ROAE 14,8% 14,9% 16,2% 18,3% 19,6%
S& hivu NN (trUSD) 91 No rang trén VCSH 36,3% 26,9% 23.6% 18,0% 6,2%

Luan diém dau tuw:

Al va laptop gaming thic day tiang trwéng doanh thu laptop

Doanh thu laptop ctia DGW du kién ting 21%/14% svck trong FY24-25, nhd xu huwéng Al PC. Thi phan Al PC duoc ky vong sé mé réng tee 1% 1én 3-5%
trong 2025 va 15-20% trong 3-5 nam t&i. Cac mau laptop mai tich hop Al tir Asus, Acer va MSI, véi mirc gia cao hon 30-50% so v&i mau thuong, sé
cing ¢o nhu cau va thu hut khach hang tai Viét Nam. Ngoai ra, DGW tr¢' thanh doi tac chién lwgc cua MSI (thi phan laptop gaming 18%) tir thang
12/2024, v&i cac mau cao cip va chién dich marketing huwéng dén sinh vién du kién sé 1a dong lwc tdng trwdng chinh clia mang laptop trong 2025.

Ban Ié hoi phuc thuc day tiéu thu ICT

Tiéu thu ICT d& phuc hdi nho nd lwc cla cac nha ban 1& trong viéc tdng doanh thu trung binh clra hang, bao gébm ti wu danh muc hang héa va mé rong
hinh thirc trd gop. Doanh s6 laptop va tablet cia DGW tang 17% svck trong 2Q25 du day khong phai mua kinh doanh trong diém, nho s chuyén dich
sang Windows 11 va Xu huwdng AI PC. Trong quy 3/2025, mua twu trwdng va viéc ra mat sém iPhone 17 dw kién sé tiép tuc thuc day két qua kinh doanh
cta DGW, tranh bi mat doanh sb cho cac bén kinh doanh hang xach tay.

Bién Igi nhuan cai thién nhe san pham ngoai smartphone

Khéng chi tang trwdng doanh thu, bién loi nhuéan cling dwoc ky vong cai thién khi co cau doanh thu clia DGW dich chuyén sang cac mang cé bién cao
hon nhuw laptop va thiét bi van phong. Trong 7725, von FDI dang ky vao Viét Nam dat 24 ty USD (+27,3% S\{Ck), gidi ngan tang 8% svek. San xuat va ché
bién chiém’ ty trong I&n nhat véi 5,6 ty USI?, twong dwong 55,9% von dang ky méi. DGW dwoc diph vi tot dé tan dung xu hu’(yng FD[ nham thuc day tang
trwdng thiét bi van phong, phu hop véi sé lwong doanh nghiép méi dang ky ngay cang tang, dong thdi tang cwdng doanh sob thiét bj bao hd ca nhan
Achison.

Mang gia dung ciing gh| nhan dong lwc nhd sw phuc héi cda thj trudng BDS Viét Nam Céac cai cach phap ly, tin dung 6n dinh va 1ai suét thap hé tro' nhu
cau nha &, v&i doanh sb nha & dan dung ting gap doi svck trong quy 1/2025 va sé lwong dw an méi dw kién tang 13% svck trong 2025. Tan dung hop tac
thwong hiéu manh véi Philips, Funiki va Cuckoo, cung véi mé réng kénh phan phédi, DGW dwoc dinh vi tt d& ndm bét nhu cau gia tang, dw kién thac day
doanh thu mang gia dung tang manh +75% svck trong 2025.


https://www.vndirect.com.vn/cmsupload/beta/DGW_BCCN_20250825.pdf
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Hoang Viét Phwong — Giam déc
phuong.hoangviet@vndirect.com.vn

Vi mé & Chién lwoc thi trwong

San xuat — Logistic — Khu céng nghiép

VNDIRECT

WISDOM TO SUCGESS

Ngan hang - Dich vu tai chinh

Dinh Quang Hinh — Giam déc
hinh.dinh@vndirect.com.vn

Nguy&n B4 Khuwong — Chuyén vién phan tich cao cap
khuong.nguyenba@vndirect.com.vn

BAt dong san — Xay dwng — Vat liéu

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.nguyenthuy10@vndirect.com.vn

Ning lwong — Hoa chat

Lé Chi Hiéu — Trwéng phong
hieu.lechi@vndirect.com.vn

Nguyén Théo Linh — Chuyén vién phan tich
linh.nguyenthao3@vndirect.com.vn

Tiéu dung — Céng nghé

Nguyén Thanh Tuén — Truwdng phong
tuan.nguyenthanh@vndirect.com.vn

Can Thw L& — Trwdng nhém béat dong san
le.canthu@vndirect.com.vn

Nguyén Phuwong Anh — Chuyén vién phén tich
anh.nguyenphuong9@vndirect.com.vn

Nguyén Ngoc Hai — Trwdng phong
hai.nguyenngoc2@vndirect.com.vn

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

Dwong Thu Hué — Chuyén vién phan tich
hue.duongthu@yvndirect.com.vn

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

Nguyén Thi Quyé&n — Chuyén vién phan tich cao cap
quyen.nguyen2@vndirect.com.vn
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VNDIRECT

wWISDOM TO SUCGESS

B&o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao cao dwa
trén cac nguén dwoc cho la dang tin cay vao thdi diém cdng bd. Cac ngudn tin nay bao gdm théng tin trén san giao dich chirng khoan hodc
trén thi tredng noi ¢d phiéu dwoc phan tich niém yét, thdng tin trén bao cao duwoc cong bd cla cong ty, théng tin dwoc cong bd réng rai khac
va cac théng tin theo nghién ctru ctia ching t6i. VNDIRECT khéng chiu trach nhiém vé dd chinh xac hay day da cta nhirng théng tin nay.

Quan diém, dw bdo va nhirtng wéc tinh trong bao cdo nay chi thé hién y kién cta tac gia tai thoi diém phat hanh. Nhivng quan diém nay khong
thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao trwdc. Bao cao nay chi nhdm muc dich cung cap théng
tin cho cac nha dau tw ctiia Cong ty Cd phan Chirng khoan VNDIRECT tham kh&o va khéng mang tinh chat méi chao mua hay ban bét ky
chirng khoan nao duwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac nhan dinh doc 1ap vé thdng tin trong bao cao nay, xem xét cac
muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw cia minh, tham khao y kién tw van tlr cac chuyén gia vé cac van dé quy pham
phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia vao bét ky giao dich nao v&i cb phiéu clia (cac) cong ty dwoc dé cap trong
bao céo nay. VNDIRECT khéng chiu trach nhiém vé bat ci» két qua nao phat sinh tir viéc st dung ndi dung ctia bao cdo dwdi moi hinh thirc.
Ban bao cdo nay la san pham thudc s& hiru ctia VNDIRECT, ngwdi s&¢ dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai 1én
cac phwong tién truyén théng ma khéng cé sy déng y bang van ban ciia VNDIRECT.



1 Nguyén Thwong Hién — Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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