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DIEN BIEN CHIEN LUQC THI TRUONG

Sau khi chi s6 VN-INDEX trg lai tdng trudng ngan han, thi
trudng ti€p tuc co phién giao dich ndi bat. VN-INDEX tang diém
tot, thanh khoan tiép tuc tdng manh vdi gia tri giao dich trén 01
ty USD. K&t phién VN-INDEX tang 16,30 diém (+1,26%) Ién mlc
1.309,73 diém, vuot khang cu tdm ly 1.300 diém, hudng dén
vung 1.320 diém - 1.340 diém, gid thang 03/2025. Trong khi
VN30 tang 15,09 diém (+1,09%) 1&én mdc 1.397.87 diém, tiém
can 1.400diém, gia cao nhat thang 03/2025.

D6 rong trén HOSE duy tri tich cuc vai 189 ma tédng gid, muc
dd phéan hoa téng 1én khi cac chi s6 chinh gdp ving khang cu
dinh cf. N&i bat & nhdom ngan hang, céng nghé - vién thong,
thép, chirng khoan, dién...; 122 ma gidm gid, chiu ap luc diéu
chinh, phan hoéa trong nhém bat déng san, khu céng nghiép,
cao,su, phan bon, cang bién... va 53 c8 phi€u gir gid tham
chiéu. Thanh khodn thj truong ti€p tuc tdng tot vaéi gia tri giao
dich hon 01 ty USD, khéi lugng giao dich hon 01 ty cé phiéu.
Thé hién giao dich s6i déng, dong tién ngan han van cai thién.
Nhiéu m3, nhdm ma ti€p tuc ludn phién phuc héi, tdng gia sau
giai doan gidm gid manh. Khdi gia tdng mua rong kha manh véi
gia tri 2.273,3 ty dong trén HOSE trong phién hém nay.

Trén thi truong phai sinh, ky han VN30F2505 tang +16,50
diém (+1,20%), déng clra tai 1.396,50 diém. Chénh léch -1,37
diém so vdi VN30, cac ky han xa hon la VN30F2506
VN30F2507 VN30F2509 chénh l&ch tir -2,57 diém dén +2,13
diém so vdi VN30. Téng khéi lugng hop déng giao dich
+64,58% so vdi phién trudc, va cao hon muc trung binh 20
phién. Xu hudng ngén han ctia VN30F2505 déng ctra cao hon
vung dinh thang 3/2025 du kién s& sém kiém dinh khang cu
1.400 diém. Khéi lugng md Ol hdm nay 1a 39.286 thdp hon so
véi phién gan nhat 1a 47.406 cho thay xu hudng giam bét cac vi
th& ndm gilr trudc phién ddo han ngay mai.

Xu hudng ngan han VN-INDEX sau giai doan phuc hoi, tich
IGy, dang tang trudng ngan han trd lai trén vung hd trg gan
nhat, tdm ly 1.300 diém. Sau khi vugt qua khang cu 1.300 diém.
VN-INDEX dugc ky vong sé& kiém tra lai vung gid cao nhat
thang 3/2025, truong Ung 1.320-1.340 diém. Tam ly va xu
hudng cla thi truong ti€p tuc cai thién dudi anh hudng tich cua
clia nhdm ¢6 phi€u vén hoa 1én, VN30.

Thi trudng van trong dang giai doan phuc hoi déi vai rat nhigu
ma, nhdm ma. Khdi ngoai sau giai doan ban rong dot bién trong
nam 2024, cling nhu 04 thang dau ndm 2025. Khdi ngoai dang
trong xu hudng mua rong tré lai 1a dién bién tich cuc hé trg cho
thi trudng trong nhimg phién gan day, cling nhu la déng luc
chinh d& VN30 téng diém tét, trd lai vung gia 1400 diém. Ngan
han nhiéu ma gid chua phuc héi tro lai vung gia trudc phlen
giam diém manh, vdi nhiéu co hdi ngan han. Tuy nhién chi s&
VNI-INDEX da phuc hoi tlr viing gia 1.080 diém - 1.130 diém lén
lai vung gia dinh ci 1.310-1.340 diém. Chung téi da lién tuc
khuy&n nghj xem xét gidi ngan & vlng gia thap. Hién tai ching
t6i cho rang day khong phai la ving gia hdp dan dé giai ngan
thém. Cac vi thé gidi ngan chon loc cdn than, phu thudc vao
trién vong tang trudng & vung gia hién nay.

Nha dau tu duy tri ti trong hgp ly. Muc tiéu dau tu hudng téi
cac ma cd nén tang co ban tdt, dau nganh trong cac nganh

| chién lugc, tdng trudang vuot trdi cla nén kinh té.



DANH SACH c0 PHIEU THEO DOI

s : Théng s6 co ban
GI2NEN | Ving mua du| Gid muc tiéu | Gid dimg 16 fou kin gidi nga
Diéu kién giai ngan

tai o
: kién (1.000 d)| (1.000 d) (1.0004) T.truéng T.truéng Loi
(1.00040) P/E N
Doanh thu nhuan

DBC 29.05 26.8-27.5 31-32 25.5 7.4 11.0% 600.0% Theo d&i gidi ngan
PVT 22.10 20.5-21.5 25.5-26 19.5 7.3 10.0% -6.9% Theo ddi gidi ngan
TCB 29.85 26.5-27.4 30-31 25.5 9.9 1.1% -4.4% Theo ddi gidi ngan
FPT 126.30 112-115 135-140 105 22.5 13.9% 20.9% Theo ddi gidi ngan
FRT 175.00 165-170 190-200 155 53.4 29.1% 333.3% Theo déi gidi ngan
REE 71.50 70-71 77-78 67 15.9 12.6% 27.3% Theo d&i gidi ngan

5 e iAo iy iy .. Giadiurng n a5

A S o v R ot S I e
18/04/2025 CTR 96.20 84.6 105-108 93 13.7% Nam gilr
22/04/2025 PVS 28.00 24.6 29-30 26 13.8% Nam gilr
23/04/2025 CLX 16.26 15.8 20-21 15 2.9% Nam gilr
24/04/2025 SAB 49.50 49 62-64 47 1.0% Nam gilr
24/04/2025 BVH 49.20 45 56-58 47 9.3% Nam gilr

5/5/2025 BFC 44.35 41.5 46-47 42 6.9% Nam gilr
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Tht tuwdng: X ly ngudi noi
tiéng quang cao kiéu 'thudéc
chira bach bénh'

Vietnam Airlines sap chuyén
toan bo duong bay ndi dia sang
ga T3 Tan Son Nhat

SHB ra mat giai phap tai trg linh
hoat cho nganh gao, dong hanh
cung Chinh pht phat trién ndng
nghiép bén virng

PXL bién dong nhan sy cap
cao, lgi nhuan quy 1 giam manh

SHS Research | Market Lens

TIN NOI BAT

Thu tudng giao B6 VH-TT-DL nghién clru b8 sung ché tai x{r Iy nhitng ngudi Igi dung uy tin cla
minh d& quang cao sai su that, ki€u "thuéc chira bach bénh".

K&t luan phién hop chdéng budn lau, hang gid sang 14.5, Thd tudng Pham Minh Chinh nhdn manh
tinh trang budn lau, gian 1&n thuong mai, hang gia... van dién bién phuc tap.

Tha tudng chi rd nguyén nhan do chi dao, tham muu cta mot s6 bd nganh, dia phuong chua thuc
su sdu sat, quyét liét. Dac biét co sy budng 16ng quan ly ciia mét s6 co quan, t6 chirc thyc hién con
han ché, nhiém vu con chéng chéo, bo sot.

Ngudi dirng dau Chinh phd danh gia thai gian tdi, tinh hinh con dién bién phuc tap va cé thé phic
tap hon. Do dd, can dau tranh, tién tdi chadm dut tinh trang budn Iau, gian l1an thuong mai, san xuat,
luu théng hang gia, hang nhai, hang khéng rd xuat xu, vi pham ban quyén, vi pham s& hitu tri tué,
xuat xt&r hang hoa.

Thu tudng chi dao B Noi vu ra soat lai chirc nang, nhiém vu clia céc bd, nganh, khéng dé khoang
trong phap Iy, khong vi sap xép t8 chirc, bd may, dia gidi hanh chinh ma budng 16ng quan ly.

TU 4h sang 17/5, toan bd duong bay ndi dia clia hang hang khéng Vietnam Airlines s& chuyén ddi
sang hoat dong tai ga T3 san bay Tan Son Nhat.

H6m nay (14/5), Cang Hang khéng qudc té (HKQT) Tan Son Nhat vira cdp nhat thong tin quan
trong vé phuong an khai thac tai Nha ga hanh khach T3.

Sau hon 20 ngay khai thac thyc t€ duong bay gitta TPHCM - Ha Noi, Van Do6n tai Nha ga hanh
khdch T3, hdng hang khéng cua Vietnam Airlines s& chuyén dgi toan b khai thac cac dudng bay
néi dia con lai sang Nha ga hanh khach T3. Thai gian bat dau tu 4h sang ngay 17/5.

Cang HKQT Tan Son Nhat cho biét vdi cac chuyén bay cua VietJet Air, Pacific Airlines, Vasco,
Vietravel Airlines, Bamboo Airways va va cac chuyén bay khai thac bang tau bay ATR72 mang s&
hiéu Vietnam Airlines (VN) d6i véi cac duong bay Con Dao (VCS), Ca Mau (CAH) va Rach Gia (VKG)
van tiép tuc khai thac tai Nha ga hanh khach T1.

Trudc do, Vietnam Airlines tirng k& hoach chuyén tat ca cac chuyén bay ndi dia sang nha ga T3 Tan
Son Nhat tir ngay 28/4. Tuy nhién, qua ra soat, hang da quyét dinh diéu chinh lai k€ hoach.

SHB cép tin dung Ién t6i 100% gia tri hoa don, gilp doanh nghiép t&ng téc vong quay von, duy tri
dong tién 8n dinh va chu déng trong hoat déng kinh doanh. Ngan hang cung cdp da dang gdi vay
phlu hgp véi tiing nhu cau tai chinh nhu: vén luu dong, tam trir gao, tai trg trudc giao hang, tai trg
xuat kh3u qua L/C va T/T, tao nén tang viing chac dé doanh nghiép mé réng quy mo va vuon xa ra
thi truong qudc té. Bén canh do, quy trinh gidi ngan dugc tinh gon va téi uu, giip doanh nghiép tiép
can ngudn von nhanh chdng chi trong 24-48 gio lam viéc sau khi hoan thién ho so, dam bao tinh
Kip thai va linh hoat trong san xuat — kinh doanh.

Mot trong nhitng diém d&c biét cla san phdm la chinh sach tai sdn bao dam linh hoat, giip doanh
nghiép dé dang ti€p can vén hon. SHB chdp nhan nhiéu loai tai san bado dam, bao gém dat trong lta
vdi ty 1é cho vay Ién t6i 80% gia tri, quyén doi ng (d& hinh thanh hodc hinh thanh trong tuong lai),
hang t6n kho vdi phuong thire quan ly linh hoat. Diéu nay giup doanh nghiép tan dung t6i da nguon
luc s&n c6 ma khéng bi ap luc tai chinh qua 16n.

Cu thé, 6ng Lé Ba Tho sé& rut khai vi tri Chu tich HDQT sau khi ky hop DHDCD thudng nién 2025
thdng qua, vdi ly do tap trung cho cac céng viéc khac tai Tap doan GELEX (HOSE: GEX).

Bi€n déng nhan sy cap cao dién ra trong bgi canh tinh hinh tai chinh ctia PXL khéng may kha quan.
Trong quy 1/2025, Cong ty chi ghi nhan 1.5 ty déng doanh thu thudn va hon 94 triéu déng lgi nhuan
sau thug, gidm lan lugt 48% va 70% so vadi cling Ky nam trudc.

PXL cho biét k&t qua trén do chua thé khai thac 3 trong 6 san trung tdm thuong mai tai du &n
chung cu Huynh Tan Phat (quan 7, TPHCM); dong thai 1 khach thué xin chdm dut hgp dong trudc
han, du chap nhan mat tién coc. Ngoai ra, chi phi trong ky tdng cling gop phan bao mon Igi nhuan
cuia Cong ty.



CHi SO TAI CHINH HOSE

Gia tri giao dich theo nhom vén hoa

Micro Cap Index

Small Cap Index
P 2%

1%

Mid Cap Index
13%
Large Cap
Index
84%
Top von hda
Ma KLGD ROE EPS P/E P/B
VCB 474,602 17.6% 4,063 14.0 2.3
VviCc 304,363 6.9% 2,823 28.2 1.9
VHM 254,660 15.5% 7,767 8.0 1.1
BID 251,365 17.5% 3,643 9.8 1.6
CTG 211,578 17.8% 4,806 8.2 1.4
Top 5 c6 phiéu tang gia
Ma +/-% 2{0] 3 EPS P/E P/B
VAF @ 7.0% 15.5% 2,115 9.2 1.3
VNE # 7.0% -34.3%  (3,394) = 0.5
HAX A 6.9% 7.8% 1,004 13.6 1.0
VPL A 6.9% 11.4% 1,668 51.2 4.3
DHM & 6.9% 0.2% 24 3021 0.7

Top KLGD NDT nuwéc ngoai mua rong

Ma KL mua 2{0] EPS P/E P/B
VPB 17,533,800 11.1% 2,030 8.7 0.9
HPG 6,951,555 11.0% 1,954 13.2 1.4
HSG 6,236,393 4.2% 749 20.0 0.8
MBB 4,717,100 21.7% 4,048 6.1 1.2
MWG 4,444,528 15.7% 2,982 21.3 3.1
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Gia tri giao dich theo nhém nganh

Tién ich CénAg ng_hé
Cong dong Théng tin
6% 2%
Céng nghiép
Tai chinh 32%

9%

Nguyén vat ligu
15%

Ngan hang
1%
Hang Tiéu dung D3au khi
27% ) 0%
Dich vu Tiéu
ding
® Duogc pham 5%
vayté
3%
Top KLGD I6n nhat
Ma KLGD ROE EPS P/E P/B
VPB 128,635,043 11.1% 2,030 8.7 0.9
SHB 76,601,221 16.6% 2,363 55 0.9
HPG 44,844,100 11.0% 1,954 13.2 1.4
VIX 43,193,600 6.1% 703 18.3 1.1
SSI 36,621,500 11.3% 1,545 15.1 1.7
Top 5 c6 phiéu giam gia
Ma +/-% 2{0]3 EPS P/E P/B
VsSC W -7.0% 7.7% 1,315 18.0 1.4
SVC 7 -6.5% 3.9% 1,458 13.7 0.6
FUCVREIT ¥ -5.8% N/A N/A N/A N/A
PMG ¥ -5.3% 4.0% 570 18,3 0.5
VRC ¥ -5.2% 0.8% 213 62.8 0.5
Top KLGD NDT nuwéc ngoai ban rong
Ma KL ban 2{0]3 EPS P/E P/B
VRE -4,558,455 10.1% 1,844 13.8 1.3
VHM -2,551,777 15.5% 7,767 8.0 1.1
MSN -2,482,136 5.3% 1,518 40.9 2.1
VNM -1,977,834 23.8% 4,197 13.9 3.2
VSC -1,511,300 7.7% 1,315 18.0 1.4



Website: www.shs.com.vn

Chiju trach nhiém ndi dung:

Trudng nhom: Phan Tan Nhat
nhat.pt@shs.com.vn

Chuyén vién: Vi Tuan Duy
duy.vt@shs.com.vn

Moi théng tin xin vui long lién hé:

T4t ca nhitng thong tin néu trong bdo cdo nghién clru nay da dugc xem
xét can trong, tuy nhién Céng ty C8 phan Ching khodn Sai Gon - Ha Noi
(SHS) khdng chiu bat ky mot trdch nhiém nao d6i vaéi tinh chinh xac cla
nhitng théng tin dugc dé cap dén trong bao cdo. Cac quan diém, nhan
dinh va danh gia trong bdo cdo nay 1a quan diém cé nhan cuta cac chuyén
vién phan tich ma khéng dai dién cho quan diém cla SHS.

Bdo cdo nay chi nham muc tiéu cung cép thong tin ma khéng ham vy
khuyén ngudi doc mua, ban hay nam gitr chirng khoan. Ngudi doc chi nén
sr dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao.

SHS c¢é thé cé nhitng hoat déng hgp tac kinh doanh vdi cac d6i tugng
dugc dé cip dén trong bao cdo nay. Ngudi doc can Iuu y rdng SHS co
th& cé nhitng xung doét lgi ich ddi véi cac nha dau tu khi thuc hién bao
cao nghién ctru phan tich nay.

D{r liéu tai chinh dugc cung cap bdi FiinGroup va Fialda

Phong Phan tich - Cong ty Cé Phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi
Tang 1-5, Toa nha Unimex Ha Noi Sé 41

Ng6 Quyén, Hang Bai, Q. Hoan Kiém, Tp.

Ha Noi
Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688
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Chi nhanh Ho Chi Minh
Tang 3, Cao Oc Sai Gon Metropolitan

S6 235 Bong Khdi, P. BEn Nghé, Q1, Tp.

HG6 Chi Minh
Tel: (84-8)-3915 1368
Fax: (84-8)-3915 1369

Chi nhanh Pa Nang

Tang 8, Toa nha Thanh Lgi 2 S6 03 Lé
Dinh Ly, Phuong Vinh Trung, Quan
Thanh Khé, Tp. Da Nang

Tel: (84-511)-352 5777

Fax: (84-511)-352 5779



