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Cing thang Trung Dong, thi trurong diéu chinh, wu tién nhém c6 phiéu hang héa

« Thi trwerng cb phiéu toan ciu hién da tudt khdi cac mare dinh gan day. Trong khi d6, mét chi sb do lwéng mirc do bién déng cla cd
phiéu chau Au da tang Ién mc cao nhat trong vong 2 thang khi thi trwérng ¢b phiéu khu ve ddng loat gidm. Trai phiéu chinh phu -
thwdng l1a mot cong cu trd an khai rdi ro dia chinh tri - cling bi ban thao. Diéu nay cho thay cac chinh sach thué quan ctia My, cudc
xung dot & Trung Déng va sw thiéu 6n dinh ctia ddng USD dang khién cho chinh sach tién té toan cau va lam phat ngay cang kho
doan dinh hon. Tuan vira qua, cé thém nhiéu Ngan hang Trung wong trén thé gioi ha Iai suét trong s6 8 NHTW ha lai suat ké tur
dau thang 6 nhw: Thuy ST, Thuy Dién. Na Uy, Dan Mach, Ngan hang Trung wong Chau Au (ECB), Philippines, An d8, Nga.

» O thi treong hang hoa, gia Vang va Bac thé gioi déu gidm trong tuan vira qua du Trung Bong céng thang, trong khi gia Dau, Bong
va Uré tang. K& tor dAu nam, gia vang tang (+28,3%), Bac (+24.6%), Déng (21,3%), Uré (+28,2%), DAu (+3,5%).

»  DAi v&i thj treong trong nwéc: Chi s6 Vn-Index chot tuan & ngudng 1.349,35 diém, tang +33,86 diém, twong dwong téng +2,57%
so V@i tuan trwde, & mire gia déng ctva chi sd nay dang & mirc cao nhat 3 ndm. Nhém cb phiéu Midcap va Smallcap ciing tang lan
lwot +2,57% va +1,1% trong khi nhém Bluechips (Vn30) cling vot +2,43% nhuwng chwa vwot vang dao dong thang 5 vira qua.

« Do rong thj trwdng ghi nhan moét tuan tang trén dién rong véi co hon 80% sb nhom cb phiéu tang diém. Mot s6 nhém cb phiéu cé
murc tang manh nhw: Thay san (+6,99%), Héa chat (+5,02%), Dau khi (+4,81%), ... & chieu ngwoc lai, nhém Viettel va Logistics
giam nhe -0,5% va -0,25%.

« Thanh khodan toan thj trwdng tudn vira qua dat 22.898 ty dong, tdng +4,2% so v&i tuan trwdc d6, trong khi thanh khoan khép l1énh
chi nhich nhe +0,2% |&n 20.525 ty déng. Theo thdng k&, thanh khodn ké tir dau thang 6 dat 23.473 ty déng, gidm -2,4% so VOi
thang 5 va thap hon gan -11% so v&i cung ky. Liy ké tir dau ndm, thanh khodn toan thj trwéng dat 20.086 ty dong, gidm -14% so
véi cung ky nhwng van twong duwong so vai mire binh quan nam 2024.

« Khdi ngoai ban rong -243 ty dbng. Liy ké tr ddu ndm trén toan thi trwdng, khdi ngoai ban rong -43.672 ty ddng. Tuan vira qua
khdi ngoai mua rong déi véi HPG (+640 ty déng), NVL (+343 ty déng), VPB (+227 ty ddng), trong khi ban rong VIC (-983 ty déng),
VHM (-523 ty déng), ... trong vong 1 thang tré lai day, khdi ngoai da mua rong: NVL (+1.016 ty déng), EIB (+522 ty dong), trong
khi ban rong VHM (-1.642 ty ddng), VIC (-1.085 ty ddng), v.v. ..
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Cing thang Trung Dong, thi trurong diéu chinh, wu tién nhém c6 phiéu hang héa

« D0 rong thi trwong ghi nhan hon 80% nhom c6 phiéu tang gia, dong tién tang va tao hiéu suat tét & cac nhom cb phiéu nhw: Dau khi, Ngan
hang, Dét may, Thyc pham, Thuy san, Héa chat, Cao su tw nhién, BDS KCN, Céng nghé.

* V& dinh gia, chi s6 P/E (ttm) cla thj truong hién tai & mirc 13,81 1an, da tang tir mirc 12,4 1an dau thang 5 nhung van thap hon giai doan dau
thang 4(14,6) kr]i & vung murc gia, bén canh do thi trwéong dang & mirc dinh gia thap hon 17,7% so véi trung binh lich st (16,79), l1a co hdi tiem
nang cho nha dau tw dai han.

« Nhan dinh thj trwerng: Dbi véi chirng khoan thé gidi, cang thang Trung Déng tiép tuc chi phéi thi trworng, déc biét néu Iran déng clra Eo bién
Hormuz sé& c6 tac ddng manh mé dén thj trwérng chirng khoan toan cau do day la tuyén dwdng huyét mach cho van chuyén dau thé va khi héa
I6ng (LNG), chiém khodng 25% ngudn cung dau toan ciu va 1/3 LNG. Phé Wall lo ngai lam phat, suy thoai, va gian doan chudi cung &ng do
gia dau tang va thué quan cta Trump.

«  Dbi vai thj trwong trong nwée: Chi sb Vn-Index vwot dinh, 18n mirc cao nhat 3 ndm nhwng thanh khoan khéng téang. So véi tuan cudi thang 5 va
dau thang 6, khi Vn-Index & vung 1.350 diém nhw hién nay, thanh khoan thi trwéng déu dat trén nguéng 25.500 ty déng, do vay tuan vwot dinh
vira qua cla chi s6 da khéng 16i kéo thém dong tién vao du cé hoat ddng co' cdu danh muc cla cac quy ETF, tham chi con gidm hon 10%. Bén
canh dé, du chi sb Vn-Index da vwot dinh nhwng c6 rat it nhom cb phiéu theo kip da tang cla chi s, ngoai triv: Thiy san, Ngan hang, Bat dong
san, ... Mot s6 nhém cb phiéu van con cach dinh nhw Vingroup (-10,7%), Logistics (-7,9%), Chirng khoan (-4,2%), ... Nhw vay vé mét kj thuat,
thi trwong dang tao sy phan ky vé mat ky thuat. Mét théng tin cling dang dwoc nha dau tw quan tam la thué quan khi chi con 2 tuan niva la dén
han chét 9/7. Theo dw bao ctia Nomura Holdings, My ¢6 thé duy tri mrc thué quan cao déi véi cac nwédc Dong Nam A. Tuy nhién, so v&i mrc
thué dbéi trng céng bd vao dau thang 4, du bao clia Nomura thap hon dang ké. Céng ty dich vu tai chinh Nhat Ban dy doan My co thé ap thué
suét trung binh 15,5% dbi v&i cac nwdc Dong Nam A. Cu thé hon, hang hoa Viét Nam va Thai Lan xuét khu sang My c6 thé bi ap thué déi trng
lan lwot 12 24,3% va 20%. Thué dbi ing v&i hang hoa Singapore va Philippines ¢ thé dat @ mirc 10%. Nhw vay, kich ban tich cuwc cho thi
trwong la mre thué dbi rng cho Viét Nam dwéi nguwéng 15,5%, mirc thué dbi voi co s& sé ndm trong khoang 15 -20%. Thi trwéng chirng
khoan trong nwéc va thé gidi cé thé chiu tac dong ngay trong phién dau tuan nay dén tlr cang thadng Trung Pong dang leo thang, cac hop déng
twong lai trén thj trwuéng My gidm manh va gia dau bat tdng sau khi My khéng kich Iran. Do vay, trong kich ban co s&, ching t6i cho rang thi
trwdng sé ¢ nhip diéu chinh vé vang hé tro tam ly 1.300 diém. V&i hiéu suét ting tét trong vong 1 tuan va 1 thang qua, cung cac dau hiéu vé
sw phan ky & chi sé Vn-Index, nhip diéu chinh ngan cé thé dwa chi sb Vn-Index vé viing hd tro 1.300 — 1.308 diém. Trong kich ban thué quan
ho&c cang thang Trung Déng bat loi, ving hd tro' cho thi truéng cé thé & 1.270 — 1.280 diém.

»  Chién lvgc giao dich: Cang thang Trung Dong chi phdi thi treong, wu tién nhom cb phiéu hang héa dugc hwdng loi nhw: Dau khi, phan bon,
hodc nhém c¢d phiéu van tai bién/Logistics.
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Céac sw kién chinh trong tuan nay (23/06 — 27/06)

Thor Hai

Tho Sau
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=2 \ly: Chi sé PMI téng
hop so bd (thang 6)

B8 Chau Au: Chi sé
PMI tdng hop so bd
(thang 6)

== Anh: Chi s6 PMI
tong hop so bd (thang 6)

=8 My: Doanh s6 ban
nha hién tai (thang 5)
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B+l canada: Chi sé gia
tieu dung CPI (thang 5)

=3 \1y: Chi sb niém tin
ngwoi tiéu dung CB
(thang 6)
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=3 \Iy: Doanh sb ban
nha m&i (thang 5)
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== My: Bon dat hang
hoa lau bén so bd (thang
5

é M§: Dé nghi tro' cap
that nghiép lan dau

=& My: Chi sb tang
trwdng GDP (Q1)
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=I= Anh: Chi s ting
trwong GDP (Q1)

=3 \\y: Chi sb gia tiéu
dung ca nhan PCE
(thang 5)

B+l canada: Chi sé tang
tredng GDP (thang 4)

=2 My: Chisb tam ly
tiéu dung cua dai hoc
Michigan (thang 6)

Nguén: Bloomberg, MBS Research
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Dién bién cac chi s chirng khoan tuan qua

Index
Global
Dow Jones
S&P 500
Europe
Japanese
Korea
China
HongKong
Taiwan
Indian
Singapore
Malaysia
Indonesia
Thailand
Philippine
Vietnam

Brent Oil
Crude Oil WTI
Gold

S&P 500 VIX
Dollar Index

U.S. 10Y
U.S. 2Y

Last
885.76
42,206.82
5,967.84
536.53
38,403.23
3,021.84
3,359.90
23,530.48
22,045.74
25,112.40
3,883.43
1,502.74
6,907.14
1,067.63
6,339.77
1,349.35

77.01
74.93
3,385.70

20.62
98.28

4.38
3.90

1 Week 1 Month YTD 1 Year
-0.44% 2.03% 5.28% 10.55%
0.02% 1.45% -0.79% 7.81%
-0.15% 2.84% 1.47% 9.21%
-1.54% -1.58% 5.70% 4.16%
0.89% 3.34% -3.74% -0.50%
4.40% 16.58% 25.94% 8.53%
-0.51% 0.34% 0.24% 12.07%
-1.52% -0.30% 17.30% 30.52%
-0.12% 1.82% -4.30% -5.19%
1.59% 1.04% 6.21% 6.86%
-0.72% 0.03% 2.53% 17.47%
-1.01% -2.13% -8.50% -5.51%
-3.61% -4.26% -2.44% 0.39%
-4.91% -9.24% -23.75% -18.28%
-0.87% -1.14% -2.90% 2.94%
2.57% 2.65% 6.52% 5.25%
3.75% 19.93% 3.18% -9.66%
3.04% 21.78% 5.16% -6.29%
-2.27% -0.26% 28.20% 45.99%
-0.96% -7.49% 18.85% 56.21%
0.11% -0.74% -9.25% -6.79%
-0.67% -2.91% -4.29% 2.79%
-1.13% -2.18% -7.85% -17.54%

Nguon: Update 22/06, Investing, MBS Research

Thij trwdng chirng khodan toan cau phan I&n gidm diém trong tuan vira qua, &
thi trwd'ng chirng khoan My: S&P 500 giam 0,2%; Dow Jones tang 0,02%; va
Nasdaq tang 0,2%. O khu vwc Asean 6, ngoai trir Viét Nam tdng manh, 5 thi
trwdng con lai déu gidm diém, trong d6 dang chd y 1& mdc gidm manh cla thi
trwdng Thai Lan (-4,91%), ké tlr ddu nam thi trwérng nay da giam -23,75 diém.

Két thuc cudc hop chinh séach tién té kéo dai 2 ngay, Fed gil® nguyén lai suat &
murc 4,25-4,5%, moét két qua khdng ndm ngoai dw bao trudc do cua thi trudng.
Tuy nhién, quyét dinh nay cla Fed dwoc nha dau tw nhin nhan theo nhiéu géc
dd khac nhau, b&i Fed van phat tin hiéu sé& cat gidm lai suat 2 lan trong nam
nay dong thdi véi mot sw cdnh bao ngam vé nguy co nén kinh té roi vao dinh
lam. Trong dw béo kinh té cap nhat hang quy, Fed ha dw béo tang trwéng téng
san pham trong nuwéc (GDP) 2025 ctia My con 1,4% va tang dw bao lam phat
16i Ién 3,1%.

Hop déng Vang twong lai gidam gia tuan vira qua du Trung Péng cang thang,
ca tuan hop déng vang twong lai giam 2,27% con 3.385,7 USD/oz, muirc thap
nhat k& tr ngay 12/06/2025 nhung van tang 28,2% ké tr dau ndm. Vang
thwong dwoc xem |a bién phap phong nglra trong thoi ky bat én kinh té va
chinh tri.

Gia dau du gidm & phién cubi tuan trwdc nhwng van hoan tat mét tuan tang
manh, v&i gia dau Brent tang 3,75% va gia dau WTI tdng 3,04%. Céng thdng &
vung Vinh van con & mirc cao va tiép tuc la yéu té quan trong hd tro gia dau.
Iran trwéc day da tirng de doa dong ctra eo Hormuz - doan dwédng bién chién
lwoc d6i véi hoat ddng van tai dau Itra toan cau. Nha phan tich Ashley Ketly
clia céng ty Panmure Liberum nhan dinh néu xung dét leo thang, chdng han
Israel tAn cong ha tAng xuat khdu dau cua Iran hodc Iran chan eo Hormuz, gia
dau c6 kha nang vwot 100 USD/thung.
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Chi s6 S&P 500 khong giir dwoc ngwdng 6.000 diém, trong khi Dow Jones thap hon vach xuat phat ké tir ddu nam
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Trong khu viec Ddng Nam A, chirng khoan Thai Lan vé day thang 4 trong khi Indonesia va Phillipines ciing giam 4% ttr dinh thang 5
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Thi trwrng Hong Kéng va Han Quéc dang thu hat gi¢i dau tw sau mirc ting manh 17,3 — 25,94% ké tir ddu ndm
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Energy Price.  Weekly Monthly  YTD YoY

Crude OilUSD/Bbl 74.04 1.5% 20.3% 3.2% -8.3%
BrentUSD/Bbl 77.27 4.1% 19.0% 3.5% -9.4%
Natural gasUSD/MMBtu 3.896 8.8% 15.7% 7.2%, 37.4%
GasolineUSD/Gal 2.3338 4.3% 9.3% 16.0% -7.0%
Heating OilUSD/Gal 2.5438 6.8% 19.7% 9.8% 2.2%
CoaluUsD/T 106.6 1.3% 6.1% -14.9% -19.6%
TTF GasEUR/MWh 40.94 9.1% 12.1% -18.9% 20.6%
UK GasGBp/thm 96.026 8.3% 9.8% -23.4% 21.4%
EthanolUSD/Gal 1.6575 -1.5% -8.3% -1.9% -14.8%
NaphthaUSD/T 576.88 0.9% 53% -5.7% -12.7%
UraniumUSD/Lbs 75.9 8.8% 6.8% 4.0% -10.2%
PropaneUSD/Gal 0.78 0.3% 3.9% 0.7% 4.5%
MethanolCNY/T 2554 6.6% 12.1% -7.7% 2.0%
Urals OilUSD/BDbI 74.55 15.5% 26.1% 8.8% -5.6%
Livestock Price.  Weekly Monthly  YTD YoY

Feeder CattleUSd/Lbs 302.35 -1.2% 20% 148% 17.2%
Live CattleUSd/Lbs 222.89 -0.9% 41% 16.3% 18.8%
Lean HogsUSd/Lbs 112.78 3.0% 13.3% 38.7% 22.5%
BeefBRL/15KG 314.4 0.0% 3.5% -1.0% 40.5%
PoultryBRL/Kgs 7.43 0.8% -13.9% -10.5% 1.5%
Eggs USUSD/Dozen 2.73 2.6% -15.0% -53.1% 5.6%
Eggs CHCNY/T 2954 4.6% 1.2% -16.1% -12.7%
SalmonNOK/KG 7544  -1.8% -15.6% -19.6% -11.7%

Agricultural

SoybeansUSd/Bu

WheatUSd/Bu
LumberUSD/1000 board feet

Palm OIIMYR/T
CheeseUSD/Lbs
MilkUSD/CWT
RubberUSD Cents / Kg
Orange JuiceUSd/Lbs
CoffeeUSd/Lbs
CottonUSd/Lbs
RiceUSD/cwt
CanolaCAD/T
OatuSd/Bu
Wo00IlAUD/100Kg
SugarUSd/Lbs
CocoaUsSD/T
TealNR/Kgs

Sunflower OIlINR/10 kg
RapeseedEUR/T
BarleyINR/T
ButterEUR/T
PotatoesEUR/100KG
CornusSd/BU

Price

1068

567.25
616.02

4115
1.918
18.67
161.3
233.2

318.73
64.111
13.535
742.72
360.02

1207

16.06
8637.5
214.24
1256.3
505.79

2228

7433

16.3
428.79

Weekly

-0.2%
4.3%
-1.6%
4.8%
-0.6%
-0.4%
-0.3%
-10.3%
-8.7%
-2.0%
-1.7%
0.2%
-6.9%
0.8%
-3.2%
-14.5%
4.5%
1.4%
2.3%
-1.2%
-0.2%
2.5%
-3.5%

0.5%

3.3%
3.2%

5.6%
4.4%
0.7%
-6.3%
-19.4%
-13.5%
-2.3%
2.9%
3.8%
0.1%
1.5%
-1.7%
-16.0%
12.4%
-3.8%
4.3%
-3.7%
0.8%
18.1%
-7.0%

Monthly YTD

7.0%

2.9%
12.0%

-1.4%
0.9%
-0.2%
-18.3%
-53.1%
-0.6%
-6.2%
-3.5%
22.0%
8.9%
4.6%
-16.8%
-24.9%
26.0%
-1.0%
-0.8%
-8.1%
1.8%
-44.2%
-6.5%

YoY
-8.0%
-1.5%

36.1%
5.5%
-2.3%
-6.2%
-4.9%
-45.3%
41.8%
-8.2%
-25.4%
24.2%
16.1%
4.1%
-17.3%
9.5%
-1.8%
34.8%
9.5%
4.3%
12.8%

-59.4%
-1.4%

Nguén: Update 20/06, tradingeconomics, MBS Research
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Metals Price  Weekly Monthly  YTD YoY Industrial Price  Weekly Monthly  YTD YoY
GoldUSD/t.0z 3367.9 -1.9% 1.4% 28.3%  45.1% BitumenCNY/T 3760  3.0% 6.9% 1.9%  6.2%
SilverUSDIt.0z 35978 -09%  7.6% 24.6% 21.8% CobaltUSDIT 33335 0.0%  -1.1% EEEEEEEISSEZE
LeadUSD/T 1992.6  -0.2% 0.9% 21% -9.1%
CopperUSD/Lbs 4.8259  1.8% = 4.3% 21.3% 8.6% AluminumUSD/T 2556.5  2.0% 32% 02%  1.7%
SteelCNY/T 2964  1.1%  -42% -105% -13.6% TinUSD/T 32009 -20%  -3.3% 10.1% -3.3%
LithiumCNY/T 60400 -0.4%  -4.2% -19.5% -35.4% ZincUsSD/T 26408  0.5%  -1.9% -11.3% -7.2%
NickelUSD/T 15060 -0.3%  -3.7% -1.6% -12.6%
Iron Ore CNYCNY/T 7075  0.4%  -3.0% -9.2% -12.8% MolybdenumCNY/Kg T TR
PlatinumUSD/t.oz 1258.9 4.2% 17.2% 40.8% 26.4% PalladiumUSD/t.oz 1041 1.7% 09% 17.1% 14.3%
HRC SteelUSD/T 872 1.2% 6.5% 23.0% 27.3% RhodiumUSD/t oz. 5475 -1.8% -0.5% 19.7% 15.3%
iron OreUSD/T 0177 060 s BT Polye.thyleneCNY/T 7466  4.6% 2.3% -12.4% -12.1%
PolyvinylCNY/T 4838  1.6%  -0.4% -1.8% -19.8%
TitaniumCNY/KG 50.5  0.0% 0.0% 13.5%  0.0% PolypropyleneCNY/T 7278 2.9% 230  -14%  -5.20
Soda AshCNY/T 1304 -05%  -6.5% -14.7%. -38.1%
Index Price  Weekly Monthly YTD YoY NeodymiumCNY/T 547500 -0.9% 2.3% 10.2% 19.7%
CRB IndexIndex Points 383.47  0.9% 51%  7.5% 11.6% TelluriumCNY/Kg 685  -2.8% -7.4%  62%  7.9%
LME IndexIndex Points 4129.9  0.5% 1.0% 57% -1.0% UreaUSD/T 4325 13.4%  -65% 28.2% 40.7%
GSCI Index Points 581  2.2% 84% 57%  0.3% Di-ammoniumUSD/T 715 -1.0% 9.2% 23.8% 33.6%
SSE Consume Commodity 7692.8 -2.1% -3.1% -2.3% 2.3% MagnesiumCNY/T 17300 -0.3% -5.0% 1.8% -9.0%
Containerized Freight 1869.6 -10.5% 26.4% -24.0% -46.2% GalliumCNY/Kg 1725 0.0% 0.0% -16.9% -26.4%
Nuclear Energy IndexUSD 36.75 1.0%  30.9% 387.3% 22.8% GermaniumCNY/Kg 14900 0.0%  -0.7% -15.1%  46.1%
Solar Energy IndexUSD 3274 -6.8%  -35% -2.8% -24.3% ManganeseCNY/mtu 2935 0.0%  -3.0% 2.1% -25.7%
EU Carbon PermitsEUR 7297 -3.9% 03% 0.0%  7.2% IndiumCNY/Kg 2495  0.0% 0.0% -2.0% -18.9%
Wind Energy IndexUSD 17.78  -0.6% 4.8% 20.1%  3.4% Kraft PulpCNY/T 5124  -3.1%  -5.5% -12.6% -12.0%

Nguén: Update 20/06, tradingeconomics, MBS Research
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Lai suat

= Tuan vira qua, thi tredng mé ghi nhan duy nhat 1 phién tring thau qua kénh OMO vao ngay 18/6 véi khdi lwong tring thau dat 485.3 nghin ty déng, ky han 14
ngay va lai suat 4%. Khéi lwgng dao han qua gidy t& c6 gia khodng 8.9 nghin ty déng. Theo d6, NHNN da hat rong khdi hé théng 8.4 nghin ty déng, tinh trong ca
thang 6, Nha diéu hanh da hat khéi hé théng hon 22 nghin ty déng.

= M&c dong thai hat rong cia NHNN, I&i suét lién ngan hang van gidm manh & hau hét cac ky han ngén cho thay thanh khoan hé thdng van déi dao va nhu cau vay
vén ngan han suy yéu. Cu thé, 13i suat qua dém va 1 tuan lan lwot gidm manh 178 dcb va 150 dcb so véi tuan trwée, dao dong quanh mae 1.7% - 2.2%. L&i suéat 1
thang gidm nhe xuéng 3.9% (- 5 dcb so v&i tudn trwéde). Tuy nhién, ky han 6 thang tang 28.3 dcb 18n mirc 4.8%.

Lai suat lién ngan hang Thi trir&ng mo’
6% 50
9% 1A "
30
4%
20
3%
10
2% 0 _ A
1% -10 r |' '
0% -20
Dec-24 Jan-25 Eeb-25 Mar-25 Apr-25 May-25 Jun-25 12/22/2024 1/21/2025 2/20/2025 3/22/2025 4/21/2025 5/21/2025 6/20/2025
e Qua §8M =1 tydn =1 thang 6 thang

= Tin phiéu ®WOMO
Nguén: Bloomberg, MBS Research Nguon: NHNN, MBS Research
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Thi trwérng ngoai hoéi va trai phiéu

Chi s6 DXY phuc hdi nhe trong tuan qua, tang 1én 98.5 diém (+0.4% so vé&i tuan trwde) trong bdi canh cang thang dia chinh tri tai Trung Péng va lo ngai lam phét tiép
tuc gia tang. Tai cudc hop thang 6, Fed quyét dinh gitr nguyén murc Idi suat nhw ky vong, Chu tich Jerome Powell nhan manh rang lam phat c6 thé gia tang dang ké
trong vai thang t&i, dong thdi phat di tin hiéu than trong vé kha nang cat gidm I&i suat. Strc manh clia déng bac xanh ciing dwoc hd tro béi vai trd tai san tra an trong
bdi canh chién s leo thang. V& dir liéu kinh té, doanh sé ban I& tai My trong thang 5 gidm manh 0.9%, vwot xa so véi mirc 0.6% cla dw bdo. Trong nwéc, ty gia
USD/VND trén thj trwéng lién ngan hang ghi nhan mirc 26,134 ddng (+2.7% so v&i dau nam). Trén thi trwong tw do, ty gia dat 26,360 déng (+2.4% so vé&i dau nam),
trong khi ty gia trung tam do NHNN céng bé & mirc 24,031 déng (+2.8% so vé&i dau nam).

Ty gia USD/VND Chi sé6 Dolar index va lgii suat TPCP My 10N

Trung tédm Tu Do === |jén Ngan Hang
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Nguén: SBV, Bloomberg, MBS Research
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Loi suat TPCP
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Chi s6 Vn-Index vwort dinh 1én mire cao nhat 3 nam nhwng thanh khoan sut giam

Chi s0 Vn-Index chot tuan & nguwéng 1.349,35 diém, tang +33,86 diém, twong duong tang +2,57% so voi tuan trwéc, & mire gid dong clra chi s6 nay dang & mirc cao
nhat 3 nam. Nhom cb phiéu Midcap va Smallcap cling téng lan luwot +2,57% va +1,1% trong khi nhém Bluechips (Vn30) ciing vot +2,43% nhwng chwa vwot ving dao
ddng thang 5 vira qua.

B0 rong thi trveong ghi nhan mot tuan téng trén dién rong véi co hon 80% so nhém co phieu téng diém. Mot s6 nhom co phiéu cé mirc tang manh nhw: Thly sén
(+6,99%), Hoa chat (+5,02%), Dau khi (+4,81%), ... & chiéu ngwoc lai, nhém Viettel va Logistics giam nhe -0,5% va -0,25%.

Thanh khoan toan thi trwong tuan vira qua dat 22.898 ty dong, tang +4,2% s0 VOi tuan trwéc dd, trong khi thanh khoan khdp [€nh chi nhich nhe +0,2% 1én 20.525 ty
dong. Theo thong ké, thanh khoan kég tr dau thang 6 dat 23.473 ty dong, gi%m -2,4% so v&i thang 5 va thap hon gan -11% so v&i cung ky. Ly ké tr dau nam, thanh
khoan toan thj trdng dat 20.086 ty dong, giam -14% so v&i cung ky nhwng van twong dwong so véi mirc binh quan nam 2024.

i 5 Thanh khoan san HOSE (Tuan, Ty vnd
Dién bién VN-INDEX (1 thang) 28.000 (Tu yv 1) 11035 1360

30,000 1,360 o 1340
28,000 24,000 ’
26,000 1,349.35 1,340 1,320
24,000 20,000 1,300
22.000 1,320
20.000 16,000 1,280
18,000 1,300 12,000 1,260
16,000 1240
14,000 1,280 8.000 |
12,000 ’ 1,220
10’000 OO LWLWLWLWLWLLWLWwLWLWLWLWLWLWLWwWLWLWLWLWLWLWLWw 11260 4’000 1’200
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Nguén: FinX, MBS Research
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Nam ngoai khéi ngoai ban rong ky luc 3,2 ty USD trén san HOSE, ké tir dau nam nay khéi ngoai chi con ban rong 1,55 ty USD

Giao dich khéi ngoai va Vn-Index (2010 -2025)
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Nguodn: Bloomberg, MBS Research
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Khéi ngoai quay lai ban rong & thang 6 sau khi mua rong trong thang 5 (thang dau tién khdi ngoai quay lai mua rong ké tir thang 2/2024) (Ty VND)
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USD Index da giam gia -9,25% ké tir dau nam va hién dwéi ngwdng 100 diém tao diéu kién cho dong vén dau tw qudc té quay lai Chau A. Cac dong

THI TRWONG CHUPNG KHOAN TRONG NUOC

tién dang bi dinh gia thap sé manh lén, tao ra 3 tac dong tich cwc déng thei: Tién nwéc ngoai tran vao, lai suat thwe giam va gia tai san tang.

Pong ndi té cua céac nwéc Chau A so véi dong USD (%)

Dong vén dau tw quéc té & khu vire Chéu A (Triéu USD)

Country Date Daily WTD MTD QTD YTD 12M Country Spot 5Day 1Mon 3Mon 6Mon Year-Dt
Asia (11) Malaysian Ringgit(MYR) -0.18 1.03 4.04 5.94 5.14
China 31-Mar-25 4272 8.606 8.606 19.065 Indonesian Rupiah(IDR) -0.55 0.18 0.55 -1.16 -1.73
India 18-Jun-25  -69  -53  -145 2,864 -10,673 -9,718 'haiBaht(THB) G ez s2r Al
ndonesia  19-Jun-25 76  -109  -317 -1213 -3043 -1362  “apaneseYen(Py) R ¢ 702 BAS

Singapore Dollar(SGD) -0.20 0.80 3.88 5.53 6.29
Japan 13-Jun-25 3,286 4530 43,437 6,091 -30,705

Hong Kong Dollar(HKD) 0.00 -0.29 -0.98 -0.94 -1.03
Malaysia 19-Jun-25 -26 -85  -282  -462 -2,704  -3,586 _ .

Chinese Renminbi(CNY) 0.03 0.51 0.96 1.60 1.65
Philippines  20-Jun-25 -15 -62 54 -367 577 -458 .

PP Indian Rupee(INR) 058 -1.10 -026 -1.81  -1.13

S. Korea 20-Jun-25 448 257 3856 2212 7521 21951 Gqopore Chinese Renminbi(CNH) 012 048 099 155 219
SriLanka  19-Jun-25 03 0.2 -2 - -35 -37 Vietnamese Dong(VND) 022 -065 -220 259 -2.48
Taiwan 20-Jun-25  -164  -238 282 7,619 -10,611 -36,733 Taiwanese Dollar(TWD) 043 222 1185 10.78 11.08
Thailand 19-Jun-25 -21 -184 -238 -1,159 -2,331 -3,514 Philippine Peso(PHP) -1.74  -2.70 0.11 2.86 1.19
Vietham 19-Jun-25 -34 17 -48 -542  -1,546 -3,238 South Korean Won(KRW) -0.40 1.85 7.24 5.73 7.54

Nguén:

Bloomberg, MBS Research
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Mac du cac quy ETF c6 hiéu suat kha tich cwc nhwng dong vén van tiép tuc bj rut rong

Fund Assets NAV NAV MTD YTD 1Yr 1W Flow 1M Flow 3MFlow YTD Flow 1Y Flow

(MUSD) Currency Return Return Return (MUSD) (MUSD) (MUSD) (MUSD) (MUSD)
VanEck Vietham ETF 413.95 uUSD 13.40 -1.69% 16.38% 5.11% 0.00 3.45 -26.03 -57.98 -110.44
SSIAM VNFIN LEAD ETF 15.76 VND 24,364.34 0.63% 8.37% 13.83% 0.00 -1.81 -3.34 -4.45 -14.52
Xtrackers FTSE Vietnam Swap UCITS ETF 263.27 EUR 24.42 -1.96% 3.02% -1.22% 0.00 -12.19 -18.38 -23.71 -57.98
DCVFMVN30 ETF Fund 223.27 VND 24,988.24 0.93% 6.60% 9.21% -0.57 -5.30 -23.08 -49.93 -69.47
Fubon FTSE Vietnam ETF 533.19 TWD 11.99 -2.62% 2.32% -1.00% -0.60 -20.17 -72.40 -119.82  -249.99
DCVFMVN Diamond ETF 437.83 VND 32,836.51 1.78% -2.83% -1.06% -1.87 12.85 -15.72 -32.87 -118.15
MAFN VN30 ETF 32.87 VND 17,386.09 -0.86% 5.65% 9.48% 0.33 0.40 0.76 3.80 15.58
KIM Growth VN30 ETF 74.92 VND 9,671.44 -0.10% 6.91% 10.10% -1.66 -1.92 0.12 1.17 22.85
1,995.06 -4.37 -24.68  -158.06 -283.81 -582.12

Nguén: Bloomberg, MBS Research
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Dong von ETF & céc thij trwérng 1n khu vee Chau A

Asset Group (M USD) 1D 1w 1M 3M YTD 1Y 3Y 5Y
China 914 790 5,679 38,373 15,994 103,415 225,848 300,308
Hong Kong 258 1,263 -421 2,594 277 4,354 26,205 53,140
India -4 157 403 1,755 646 3,587 27,140 29,210
Indonesia -1 -14 -8 11 135 107 63 56
Japan 316 -447 -12,913 -2,650 3,991 -732 29,411 83,802
Malaysia 4 8 -16 -27 10 52 37
Pakistan -1 -2 -5 11 3
Philippines -1 12 12 -3 -2 9
Singapore 17 36 205 91 291 555 494 1,086
South Korea 194 39 1,400 4,587 6,367 11,163 45,365 47,353
Taiwan -665 339 5,099 12,766 20,317 29,606 46,554 59,715
Vietnam -4 -25 -160 -289 -644 -453 392
Thailand 10 -57 -35 -84 -108 4
ASEAN Countries -7 -29 -122 -133 153 256 280
Asian Pacific Region 2 23 33 126 -5 -1,028 -1,269 2,454
Asian Pacific Region ex Japan 55 218 792 1,730 2,734 -665 -8,835 8,677
Greater China -4 82 40 610 1,098 1,680 2,711 61
South East Asia Region -3 -12 -75 -116 199 218 216

Nguén: Bloomberg, MBS Research
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE tuan vira qua (Ty VND)
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE 1 thang qua (Ty VND)
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Dong tién rong theo nhém cd phiéu (Theo tuan) Co cau thanh khoan theo nhém ¢é phiéu (Theo tuan)
06/20/2025 06/13/2025 06/06/2025 05/30/2025 05/23/2025
D&u khi 50.8% 6.2% 48.5% 57.4%  -18.5% Dau khi 6.3% 4.3% 3.7% 2.4%
Ngan hang 19.8% 8.8% -8.5% -26.5%  -14.4% Ngan hang 25.0% 21.6% 18.0% 18.9%
Chtrng khoan -18.1% -39.2% 22.8% 4.5% -2.4% Chtrng khoan 10.0% 12.6% 18.9% 14.7%
Béat dong san -13.2% -22.9% -2.0% 74.5% 17.7% BAt dong san 12.5% 14.9% 17.6% 17.2%
Dét may 28.8% -28.1%  -423%  154.4% = -26.0% Dét may 0.7% 0.5% 0.7% 1.1%
Ban & -19.6% 24.8% -9.6% 13.3%  -22.8% Ban & 4.5% 5.8% 4.2% 4.5%
Vingroup -6.2% -8.9%  -28.6% -11.3% 13.3% Vingroup 5.4% 6.0% 6.0% 8.0%
Xay dwng & VLXD -7.8% 7.1% -10.4% 51.8% -36.3% Xay dwng & VLXD 6.6% 7.4% 6.3% 6.8%
Thwe phdm 28.2% -18.8% 37.4% -19.7% -7.3% Thwe phdm 4.4% 3.6% 4.0% 2.8%
Thay san 61.7% -11.8%  -51.7%  101.4%  -37.1% Thay san 0.6% 0.4% 0.4% 0.8%
Logistics 5.5% 6.3%  -43.2% 80.1% 0.2% Logistics 2.8% 2.7% 2.3% 4.0%
Dwoc phdm 143.6% -15.2%  -27.6% 0.3% 42.0% Dwoc phdm 0.6% 0.2% 0.3% 0.3%
San xuat & PP Dién -23.6% -32.0% 16.7% -0.1% 10.4% San xuat & PP Dién 1.2% 1.6% 2.2% 1.8%
DPau tw cong 1.9% -21.5% -3.3% -9.1% 29.4% DPau tw cong 2.6% 2.6% 3.0% 3.0%
Hoa chét 40.0% 13.4% -1.0% 15.0% -3.0% Hoa chat 6.1% 4.5% 3.6% 3.5%
Cao su tw nhién 20.7% -21.6% -15.6% 83.8% -31.1% Cao su tw nhién 0.3% 0.3% 0.3% 0.4%
Bao hiém 36.8% -345%  -15.3% 46.8%  -12.8% Bao hiém 0.2% 0.2% 0.2% 0.3%
O t6 va phu tung -15.8% -3.5% 2.8% 1.8% -6.8% O t6 va phu tung 0.8% 0.9% 0.9% 0.8%
Dich vu -24.1% 4.4% 6.7% -10.4% 35.0% Dich vu 1.2% 1.6% L 1.2%
BDS KCN 5.5% -20.3%  -32.9% 29.8%  -11.4% BDS KCN 2.2% 2.1% 2.4% 3.5%
Viettel -36.6%  165.9% 3.7% -34.4%  -13.5% Viettel 1.3% 2.1% 0.7% 0.7%
Du lich 47.7% -25.0%  -19.6% 28.5% -1.9% Du lich 0.0% 0.0% 0.0% 0.0%
Co6ng nghé 28.6% 28.3%  -14.4% -39.1%  -26.2% Co6ng nghé 4.5% 3.6% 2.6% 2.9%
Puong 39.3% -5.4%  -25.1% 3.2% -2.8% Puong 0.3% 0.2% 0.2% 0.3%

Nguén: MBS Research
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Chi s6 Vn-Index vwot dinh 1én mirc cao nhat 3 nam nhwng c6 rat it nhém c6 phiéu vwot ngwdng 1.350 diém

Hiéu suat cac nhém cé phiéu so v&i vung dinh 1.350 diém
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THI TRWONG CHU'NG KHOAN TRONG NUOC

vi-MBS

Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suét sinh I&i ctia cac nhém cb phiéu (YTD)

Hiéu suét sinh l&i ctia cac nhém cé phiéu (1 thang)

Hiéu suét sinh 1&i clia cac nhém cé phiéu (1 tudn)

Vingroue —— 87 Du khi 3.5 Thay sén N 6.99%
Puong — 14219 BAt dong san I 13.1% Hda chat —5.02%
DA tw cong o 10.14% Dét may —— {2 0% Dau khi e 4817
B4t dong sén I Thay san EEEEEEs—— 11 5% Dét may I 4.21%
Cao su ty nhién 7 65% Hoa chét I 587, Bat dong san I 4.05%
T T - _6_52_%_ _____________ | Dau tw cong e 6.0% Cao su tw nhién I— 3.60%
SanxuAt& PPDIEn ] = 383% Puong 4 4% Dau tw cong — 2.82%
Ngan hang B 3.68% Xay dvng & VLXD e 43% ] Nganhang = _ ___ I 2.72% _ _ _ _ ______.
6 t6 va phu tung N 2.96% Ngén hang m— 2 38% L Vn-index | __ _ [EE——— 25T% _ _ o ___Ll_
Chung khoan 1 2.81% o _\/Fl—l_nae_x ________ ; _2_6;/0 ______________ : Béo hiém I 2.48%
Xay dwng & VLXD | 0.30% " Caosutwnhien | - 26, Chirng khoan I 2.44%
Bio hidém 1.21% 1 Bao hidm _— 249 BDS KCN I 2.32%
Ban 1& 1.61% 1 Viettel . 23% Xay dung & VLXD I 2.18%
Logistics 1.71% 1 O t6 va phu tung - 1.8% Vingroup E— 1.90%
Dau khi -2.55% 1 Thwe phdm . 1.8% Banlé E— 1.85%
Duoc phdm -3.33% W Vingroup . 16% Thyc pham — 1.40%
Du lich -7.02% mm Chirng khoan = 14% Dwoc pham . 1.08%
Hoa chét -7.37% mm Ban l& 1 0.3% Co6ng nghé B 068%
BDS KCN -8.08% W= San xu4t & PP Dién 0.0% Du lich Hl 0.60%
Dét may -11.80% Du lich 0.0% Séan xuét & PP bién M 0.43%
Thyc pham -13.67% . Dwoc phdm 02% 1 Puong B 0.25%
Dich vu -14.86% m— Logistics 07% | Logistics -0.25% N
Thiy san -15.07% - BDS KCN -1.0% mm Dich vu -0.39% M
Viettel | -21.29%  mum—m— Dichvy = -1.3%mm Viettel -0.48% =
Congnghé | -22.89% mmmmmm Congnghe = -1.5%mm O 6 va phy tung -0-66% mm
60% - 80% 0% 30%  60% - 90% 5% 0% 5% 10% 15% 2% 0% 2% 4% 6% 8%

Nguén:, MBS Research
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Hiéu suat c6 phiéu c6 thanh khoan binh quan 100 ty/phién

. . . Thanh Gia dén ‘ ‘ Thanh
Giadong 1 Tuan 1 Thang Ke ttr dau  khoan binh civa 9 1Tudn 1 Thang Ké tir ddu khoan binh
cira (20/06) (%) A nam (%) quan (Ty (20/06) (%) (%) nam (%)  quan (Ty
VND) VND)

VNINDEX  1349.35 . 15 CEO 17.90 2.87 38.76 35.61 289
1 HPG 27.00 2.27 5.26 1.31 725 7 GEX 3510 3.54 15_46- 279
2 MBB 25.80 3.82 3.82 18.30 687 1g DBC 30.60 0.82 10.47 10.27 278
3 FPT 116.10 el '1-77_ 681 19 PVD 21.05 2.93 14.09 -10.04 267
4 TCB 34.00 8.97 9.85 37.93 657 o VIX 1255 156 0.73 34.04 062

5 VPB 18.45 1.65 1.37 -1.30 647
o1 DPM 38.35 7.72 13.63 9.57 258

6 SHB 13.10 1.55 1.84 47.16 618
» 0oc s asz ool B s

7 NVL 15.45 8.04 30.38 50.73 498
o3 VND 16.65 3.10 9.90 32.14 255

8 ssi 24.00 3.67 2.13 -7.87 476
54  VCB 57.10 1.60 0.00 -6.33 252

9 STB 46.60 3.79 17.97 26.29 458
HCM 25.7 2.1 0. -9.4 24
10 MWG 64.10 1.42 -0.93 5.08 435 25 ¢ >75 8 0.39 949 9
1 vic 86.80 - 51 4_ 497 .6 EIB 23.50 3.75 18.09 21.76 240
12 MSN 67.50 3.21 7.66 357 414 g7 HDB 22.15 2.55 -0.67 -13.14 234
13 VHM 70.20 2.63 11.61 75.50 380 og  VCG 21.35 8.38 9.40 31.70 229
14 PVS 34.70 -0.29 28.04 2.36 369 29 VNM 56.60 1.98 1.25 -71.57 220
15 CTG 41.30 3.51 4.56 9.26 342 20 HAH 70.00 0.14 -0.71 41.41 216

Nguon: MBS Research
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Hiéu suat c6 phiéu c6 thanh khoan binh quan 100 ty/phién

Thanh khoan
binh quan
(Ty VND)

Thanh

Giadong 1Tuan 1Thang  Ké tir dau : -
1Tudn 1Thang Kétw dau khoan binh

Gia dong
clra
(20/06)

cira (20/06) (%) (%) nam (%)
(%) (%) nidm (%)  quan (Ty
VND)

VNINDEX  1349.35 2.60
31  DCM 36.40 210 46 KBC 25.75 5.53 -4.28 -5.33 127
3p  DXG 16.30 3.49 14.34 27.69 209 4, SHS 1290 078 0_00- 122
33  PDR 18.00 7.46 8.11 -13.04 198 . BD 36.00 127 0.55 e 121

34  ACB 21.45 1.90 0.27 -0.51 198
49 HSG 16.60 1.84 1.84- 120

35 DIG 17.35 3.58 15.94 -2.77 184

HD 25. . : 2 11

36  GAS 69.50 7.92 14.88 2.06 183 50 © 295 . 020 ?
37 DGW 4450  10.42 35.48 12.39 173 51 PLX S i 118
38 BAF 35.80 2.14 -0.14 27.40 170 55 GVR 29.20 7.35 5.42 -3.79 115
39 VCI 35.80 1.27 -3.11 8.61 163 c3 TPB 13.35 1.14 -1.11 -13.99 111
40  MSB 12.05 0.84 1.69 3.43 145 ., BSR 1320 = 4- 11

a1 clil 14.20 1.07 -0.35 1.79 137
5 VB 18.10 1.12 -0.55 -4.48 104

42 VPI 52.00 -0.57 1.56 -13.04 136
HH 14.90  -2.61 12.45 100.81 102

43 CTD 83.50 4.11 2.20 21.54 136 56 S

s VSC 1625  -0.91 7.25 31.84 134 57 TCH 1945 28.38 101
45 NLG 35.70 -4.67 6.09 -1.02 133 58 GMD 55.90 0.54 1.08 -14.26 100

Nguén: MBS Research



5 . . . \"-l..
THI TRUONG CHUNG KHOAN TRONG NUOC ,\. MBS

Chi s6 Vn-Index vwot dinh tir ddu nam, Ién mdrc cao nhat 3 nadm nhwng tao sw phan ky dan dén nguy co diéu chinh ngan han

Kich ban co s&, chi s6 Vn-Index kiém tra lai ving hd tro 1.300 diém trong khi che tin thué quan, kich ban than trong thi trwéng diéu chinh vé vang hé tre 1.270 — 1.280
diém

Chisé VNINDEX - 1D = 0135469 H1356.78 L1347.36 C1349.35 -2.69 (-0.20%)

IVPVR Number Of Rows 24 UprOWI'] 70 1 4818 AQBAR . ....................... * ............................................................................................... -{-*--i *- ............................... Ty S :;;;;:
L
— — = -
B — T L Ll L 1” 1
e — "

T

] - /\_‘! 1283.19
L L .
w-* . B I 1274.08

" 1262.22
I 1200.00
I — 1160.00

i 1120.00

L]
I!p*

16 2025 Thang Hai 17 Thang 3 17 Thang 4 16 Thang Nim 19 Thang 6 16 ®
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Nguén: Bloomberg, MBS Research
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THI TRWONG CHUNG KHOAN TRONG NUGC

Nhan dinh thj trwéng: Trong 7 nam tré lai day, xac suat thi trwong tang diém trong thang 6 khéng cao (28,6%)

10 ¥r Awvg

Ngudn: Bloomberg




Danh muc Alpha 1
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,’\."‘ MBS

vy Vu diém vuot troi:
(1) Tw déng goi ¥ cac mé cd phiéu chat lvong.
(2) Tw déng cap nhat diém mua cb phiéu theo thi gian thwc (real-time) khi mé cd phiéu bién ddng vao ving gia khuyén nghi.
(4) Hb tro lubng dat 1énh siéu tdc danh cho khach hang.

(5) Hoan toan mién phi st dung.

> Luan diém:
(1) C& phiéu ndi bat c6 cau chuyén anh hwédng tich cwe dén tinh hinh kinh doanh cta nganh, cé két qua kinh doanh dwoc dw béo tang
trwdng trong twong lai, va dwoc Khdi Nghién clru danh gia lac quan.
(2) Danh séch cac cb phiéu khuyén nghi cia khdi nghién ctru c6 Upside >= 1.

(3) Cb phiéu thudc 200 cong ty c6 vén hda Ién nhéat trén ca 3 san HOSE, HNX va UPCOM.

(4) Khéi lwong giao dich Trung binh 30 phién cta cé phiéu I&n hon 500,000 cb phiéu/ngay.



Théng ké hiéu qua Danh muc Alpha \"'l-.
Danh muc dau tw hang dau tir chuyen gia Nghién ciru MBS ,\. MBS

1 tuan 2 tuan Tir ngay khéi tao

0)
1.7% 3 97% 3,5%

: (o)
VT 2 6% 15% 11,7%

< .~ A . Danh Alpha bat diu khéi t. 3y 08/08/2024
Danh muc nam giir hién tai Hiéu sudt Vnindex tinh tir 8/6/2024
S6 phién nam
i N 5 .z A v < = ~ X = « X i0 ~ “n . 'y “n . L~-Ixt
khuycg:manghi khuyégr?)r/]ghi Gi& Muc tiéu Gia cat 16 % Lai dy kién % Lo dv kien (Cho gd’IéL; o Ngay hién tai Gia hién tai a'ticr’]ham
tai)
1 VCG 21,600 4/25/2025 25,000 20,300 15.74% -6.02% 39 6/20/2025 24,100 11.57%
2 CTG 37,200  4/24/2025 42,000 35,000 12.90% -5.91% 40 6/20/2025 41,300 11.02%
3 MWG 60,000 5/8/2025 78,000 56,500 30.00% -5.83% 30 6/20/2025 64,100 6.83%
4 FPT 114,000 5/8/2025 130,000 102,000 14.04% -10.53% 30 6/20/2025 116,100 1.84%
5 FRT 172,000 5/5/2025 202,000 163,000 17.44% -5.23% 32 6/20/2025 172,200 0.12%




Luan diem dau tw \~..|
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,\.‘ MBS

CTG Viéc gidm nhe trich lap dy phong va phuc héi manh hon cla thu nhap ngoai i trong sé thuc day tang trwdng lgi nhuan trong nam 2025.
Mac du chi phi trich 1ap dw bao khong tang manh trong giai doan 2025/2026, chat lwong tai san van sé duwoc cai thién nhér ddy manh thu héi ng xau.
Chung t6i khuyén nghi KHA QUAN dédi véi CTG véi gia muc tiéu méi la 52,100 VND/cp, nhe diéu chinh ting P/B muc tiéu 1én 1.5x nhe trién vong tang trwdng loi nhuan tich cwe trong
2namt

VCG VCG duwoc hwdng loi dang ké trong boi canh Chinh phti day manh gidi ngan dau , ‘
tw cong dy kién tang trwdng 14% va nganh xay dwng dan dung co trién vong phuc hoi tot. Backlog mang xay dwng dy kién dat mirc 19,486 (+8% svck) nhé tring thau tai cac dy an
I&n nhw san bay Long Thanh, cao téc Bac - Nam va dwdng Vanh dai 3.5 (HN).
- D6i v&i méng BDS, trién vong kha quan nh& kha nang ban 1 phan dy an Cat Ba (hién tai dang dam phan véi 1 s ddi tac) va mé ban du an Méng Cai , Bach Mai. Nhe d6, LN méng
BDS dw kién téng trwdng 20% svck.
- Dinh gia & mirc hap dan: Hién tai PE forward ctia DN khoang 9.5 (thAp hon mUrc trung binh 11 trong 3 ndm gan day)

MWG Nam 2025, chung tQi ky vong loi nhuan rong MWG dat 5,180 ty déng (+ 39% svck) véi ddng lwc chinh tir sw phuc hdi nhu cu tiéu thu ctia chudi TGDD&DMX va sy mé rong khu vc
mai clia BHX, cu thé:
(1) N&m 2024, hau hét cac mang kinh doanh chd lyc ctia ICT-CE déu ghi nhan téng trwdng 2 chir s6 sv mirc nén thap cung ky. 2 thang dau ndm 2025, doanh thu ICT-CE ghi nhan
murc tang trwdng 2 chir sb va co sy hd tro tt clia cau tiéu thu trong nwéde. Tiép tuc xu huwéng phuc hdi, mang ban 1é dién ti tiéu dung (TGDD&DMX) ky vong loi nhuan tang trudng
28% sv mirc nén thap nam 2023 véi sb lwgng clra hang wéce tinh di ngang svek, doanh thu/clra hang tang 16% svck va ghi nhan khodng 2.7 ty déng/thang - twong dwong giai doan
nam 2022.

FPT Doanh thu 2T25 tang 16% svck, thip hon ky vong chi yéu do doanh thu CNTT khu vc chau My tang trwdng cham. Tuy nhién, LNTT 2T25 t&ng 21% svck hd tro béi bién LN cai thién
manh mé&, phu hgp véi dy phong.
O murc gia chiét khdu h&p dan, FPT 14 Iwa chon hang dau nhe LN bén virng (20.6% CAGR 2025-27) trong béi canh trién vong kinh té cé nhiéu bién dong.
Duy tri khuyén nghi Kha quan véi gia muc tiéu 146,700 d

FRT LongChau tiép tuc la diém sang clia FRT vai vi thé dan dau thj trvong ban Ié dwoc pham, chudi nha thudc tiép tuc mé rong vé quy mo va t6i wu hiéu qua chi phi giai doan 2025-26.
Chung t6i wéce tinh LN ,r(‘)ng nam 2025-26 tang 111%/36"/9 svck va dat‘670/939 ty dong v&i dong lwec chinh tir Long Chau.
Chung t6i dwa ra khuyén nghi KHA QUAN véi gia c6 phiéu 202,400 déng/cp.




[/
vi-MBS

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

DBuoc thanh Iap tlr thang 5 nam 2000 bdi Ngan hang TMCP Quéan déi (MB) voi tén goi ti‘én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Chirng khoan MB
(MBS) Ia mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhieéu nam phat trién, MBS da tré thanh mot trong nhitng cong ty chirng khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cat Linh, Pdng Pa, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CcU’U CONG TY CP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi md & Chién lwoc thi trieong Ngan hang - Dich vu Tai chinh Bat dong san
Ngdé Quéc Hung Dinh Cong Luyén Nguyén Minh B¢
Nghiém Phu Cuwong Lé Hai Thanh
Dinh Ha Anh

V6 Buc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

33
Nguyén Ha Buc Tung


http://www.mbs.com.vn/

