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CO Gl TRONG BAO CAO NAY? (1268 trang muc luc)

Luu y: Néu nhu trude day, trong phan Vi M6 clia Bado Cao hang Thang, sé xuat hién trong 2-3 chu dé
dinh kém, thi bat dau tir thang nay, chiing t6i sé xuat ban riéng mot an pham Bao cao Vi M6 - chuyén
sau hon, cap nhat thudng xuyén va co tinh phan tich cao hon, nham cung cap céi nhin toan dién, chat
lugng hon dén quy nha dau tu.

Blrc tranh vi mé thang 7 ghi nhdn mot s6 chi bao tich cuc vé mat tang trudng ky thuat, nhung phan nén
tdng van ton tai nhiing dao dong dang Iuu tam. Chi s6 PMI b4t ngd vuot mdc 52, cho thay tin hiéu khdi
sac k¥ thuat tai khu vuc san xuat ndi dia, nguoc lai, ty gia USD/VND tiép tuc pha dinh dudi ap lyc hoi
phuc cua DXY, di kem dé Ia NIM toan nganh ngén hang ti€p tuc co hep khi mat bang lai suat huy déng
van gilr & nén thap. Trong khi do, dau tu cong va tin dung van la hai diém sang gilt nhip 6n dinh cho
tang trudng GDP ngan han. Tur gdc do tai khoa, tong thu ngan sach da hoan thanh 80,2% k& hoach nam
(du dia thu khéng con nhiéu), trong khi téng chi maéi dat 51,7% (van con du dia kich thich).

Véi quyét tam chinh tri cao, tang trudng GDP nam 2025 cla Viét Nam khong kho dé dat muc tiéu dau
nam dé ra va sé lén murc 8,3% - 8,5% va sé la nam tang trudng vugt bac clia Viét Nam. Tuy nhién, ty gia
tang kha manh sé sé kéo theo viéc quy déi quy mé nén kinh té sang theo USD sé bi anh hudng mot
phan trong ndm nay.

Thi truong chiing khoan nhin chung van ti€p tuc giao dich cé xu hudng nhu nhan dinh trong bdo céo
chién lugc 6 thang cudi ndm la SHS da phat hanh cach day hon 1thang. Tuy nhién, nha dau tu luén luén
can ghi nhd rang giao dich cé xu hudng khéng cé nghia la thi truong sé ludn luén tang. Trong da tang
cua thi truong ludn cé nhitng dot diéu chinh kéo ngugc lai vé cac dudng trung binh va sau doé lai phuc
hoi lai va l1én ving gia cao hon. Tai thoi diém hién tai, VN-Index da vuot dinh lich st va dang & vung dinh
cao nhat moi thai dai nén moi udc tinh déu c6 thé xdy ra. Su diéu chinh vé céc dudng trung binh hay
VN-Index vugt han manh mé Ién xa vung dinh cli va sau doé diéu chinh vé vung dinh lich st trudc day
déu cd thé xay ra trong thang 8/2025 nay. Nha dau tu nén chuan bi k§ cac truong hgp dé tranh cac cu
sOc vé mat tam ly khi thj truong cé bi€én dong xay ra tai vung dinh lich st nay.

Chuing t6i tiép tuc khuyén nghi 5 nhom c6 phiéu chinh trong 6 thang cudi nam 2025 la: bat dong san
dan cu, ching khoan, ngan hang, vat liéu xay dung, va xdy dung - ha tang. Tuy vay da cé nhiéu co
phi€u Ién vung gid “hgp ly” trong dai han va moi su tang giad sap tdi sé thuan tly thién hudng vé mat dau
co, dong tién. Nhung chung ta ludn nhd rang thi truong cé thé tang hodc giam qua murc tudng tugng
clia con nguoi. Cac dinh gia vé mat co ban (FA) thuong sé khdng theo kip gia cd phiéu trong giai doan
thi trudng vao giai doan mang tinh dau co cao nhu hién tai va 6 thang cudi nam nay.

Trong thang 8/2025, trong danh muc khuyén nghi ngoai viéc ti€p tuc duy tri cd phiéu nhu vira qua,
chiing t6i c6 bd sung thém 2 ma cé phiéu vao danh muc khuyén nghi la TAL va VGC.

SHS Research | Kinh t&€ vi mé & Thi trudng Chirg khoan Thang 08/2025 3



KINH TE Vi MO



KINH TE Vi MO VIET NAM

o B » PMI thang 7 bat 1én 52.4 diém — dadnh dau lan

Chied PMI Vijt Ram({diém) dau tién ké tir dau ndm vuot méc 50, mang tinh

ot 547 547 tin hiéu tich cuc sau chudi dai suy yéu. Tuy

54 nhién, di liéu chi tiét cho thdy cu bat nay mang

524tinh khoi sac tai khu vuc don hang ndi dia,

trong khi don hang xuat khau van tiép tuc tri

tré. Tinh trang thiéu hut don hang bén ngoai

kéo dai tao ra ap luc kép: vira bao mon lyc san

xuat thuc, vira lam gidm tinh bén virng cua chi
sO viéc lam.
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Apr-24
May-24
0c1-24

i
o
Feb-23 I
F-Y
Mar-23 I
B
Apr-23 I
P
May-23 I
a3 B
Jun-z3 I &
o P
Jul-23 — 0
~J o
fug-23 I O

Jun-24
Jul-24
Aug-24

Jan-24
Feb-24
Mar-24

Téng mire ban 18 hang thing (% YoY) cai thién dang ké - cho thady nén kinh t€ chua
eex budc vao giai doan tiéu dung tang téc. Khi
50% velocity con thap, tiéu dung dan cu chu yéu
as% mang tinh phong thu, chua dd luc dé tao don
o bay lan tda sang san xuat hay dau tu.

o Trai véi ky vong vé “ha nhiét ty giad”, USD/VND
20% tiép tuc pha dinh va duy tri xu hudng tang tu
15% 9.20% thang 6 tdi nay, trong bdi canh DXY qudc té
0% ee—— bat tang trd lai, diéu da dugc ching t6i du bao

5%

o trong bao cao Outlook gilta nam. Ap luc nay

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Mow Dec phén énh Su mé’t Cén béng CUC bé glfl’a Cung
2002 2023 2024 =025 nguimcsosusreseacn  CaU NGOai 1@, dong thai la chi dau cho thay ky
vong thi truong vé chinh sach tién té ndi long

26700 USD/VND Spot dang bi danh gid lai va luén san sang co exit
e strategy.
26000 T4c dong cost-push tur ty gia 1én lam phat luon
26650 cO d0 tré va sé thé hién ré hon trong nam sau.
—_— = i Du CPI hién tai vAn nam trong vlung kiém soat,
cau truc lam phat dang cé dau hiéu dich
e chuy&n: nhém y t& (12.81% YoY) va nha &
24600 (7.07%) tang manh trong thang 7 vua qua -
24250 trong khi d6, nhém giao thong van am (-
23900 3.74%), giup kiém ché chi s6 chung - nhung
N ﬁ SBY MoarBin uSD khéng phai la yéu té bén ving. Van phai nhac
Ngusn: Bloomberg, SHS Research lai lam phat néu la dang Shrinkflation (Trong
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Tom lai, nén kinh t€ dang & ngudng “hoi phuc
ky thuat” ch&r chua chuyén pha sang tang
trudng bén viing.

Anh huéng cac nhém (% quyén sé) trong CPI (YoY)

Thyc phdm (36.23%) Nang lugng (9.67%) Hang Hoa (35.03%) DichVuy (19.01%) ——CPI
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5.82% WCB, CTG, BID, AGRE

Tier 4: Others.
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Bién 13i thuan (NIM) toan hé théng ti€p tuc
co hep, phan anh ré ap luc tir mat bang lai
suat cho vay - huy déng déu dang “dé & nén
thap 1 cach cé chud dich” Cu thé, 13i suat huy
dong binh quéan 1Y & cadc nhém ngan hang
chl chét van gitr dudi 5% — phU hop véi dinh
hudng 6n dinh mat bang chi phi vén, nhu néu
trong céng van hop khan 31/7 cua NHNN.
Tuy nhién, mirc d6 co NIM manh nhat lai roi
vao nhom ngan hang Tier 2 - von trudc do
tung la tru c6t vé hiéu qua lgi nhudn, cho
thady du dia ho trg tang trudng qua kénh Iai
suat dang thu hep dan.

Tin dung van la diém sang khi tang trudng
YTD dén 28/7 dat 9.6%, dU c6 nh3 lai so Vvdi
thang 6 (9.9%). Trong bdi canh strc cau dau
tu tu nhan chua thuc su trd lai, viéc tin dung
gilr dugc da téng trudng cao phan anh nd luc
rat 16n tr phia diéu hanh - dac biét la thong
qua viéc duy tri lugng tién VND ddi dao trong
hé théng. D liéu OMO Outstanding tir dau
nam dén nay ludn duy tri & murc cao, cdng vdi
s6 du CITAD cubi thang 7 dat 370 nghin ty -
khang dinh chd dich diéu hanh trong viéc
nu6i dong von trung dai han.

Thi truong lién ngan hang du dang dugc bao
dam thanh khodn & mat bang 6n dinh, nhung
c6 chut ap luc ngédn han van ton tai do: (i)
téc do vong quay tién thap va nguoi dan giilr
tien mat nhiéu hon (CIC), va (ii) yéu to
“seasonal” khi KBNN tang thu ngan sach
manh vao cuéi quy, khién lugng I6n tién bi
day ra khdi hé thdong sang TGA account. Diéu
nay lam gidam von kha dung trong hé théng
NHTM, dac biét tai thai diém NHNN dang c6
gang thuc day tin dung. Tom lai, diéu dang
lvu tam la: 13i suat O/N thoi diém nay tang
khong phan anh thiéu thanh khoan thuc,
ma |a bi€u hién cla su “phadn manh tam thaoi”
trong hé théng.

Tuu chung lai hé diéu hanh tién té dang “tién
thodi ludng nan”: mudn ho trg tang trudng tin
dung budc phai gilt 1&i suat thap va lugng
tién nhiéu, nhung diéu dé lai khién ty gid mat
neo va de doa 6n dinh vi mdé trung han.
Trong bdi canh nay, vai tro clia truyén thoéng
chinh sach - va sy déng thuan gitra NHNN,
BO Tai chinh va cac NHTM - sé& ngay cang
quan trong dé tranh “hiéu ing phan manh”
trong ky vong thi truong.
SWAP USD/VND cac ky han (%)

1.338
0.346
M &M am 14
=2.593
-2g14 1838
-5.239
=5.281
Ngudn: VEMA, SHS Research
27/03/2024 =—18(12(2024 23/06/2025 =——(6/08/2025
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Sl nganydnudutincong (LuyKe) oo SHS Researc Giai ngan dau tu cong tiép tuc la diém
R " sang cua ntra dau 2025 véi 388,301 ty
- @%  dong, twong duong 41.9% k& hoach dugc
.« giao — cao hon cung ky 2 ndm gan nhat.
500,000 . Tuy nhién, khi dau tu céng tang téc, ap
luc nguogc Ién thi truwong TPCP ngay cang
g 439% “* rd rang. Khdng phai ngau nhién Phé Thu
wx tudng HO6 Duc Phdc mdi day chi dao
NHNN nghién ctu phuong an phat hanh
trai phiéu bang dong USD - mot dong thai
dang chd y, nhung viéc nay van can
s« nghién ctru than trong do cé thé lam téng
» cung tién dong, gay sic ép nguoc lén ty
gia, day ciing la luc ma vai tro “Shadow
Central Bank” cua KBNN can di phoi hop
P Lgi tire TPCP céc ky han (%) chat ché véi NHNN.
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Trén thj truong trai phiéu chinh phu, yield
s19 curve thé hién xu hudng "bear steepening"
.o, — mat bang loi sudt ting déu & tat ca ky

han, nhung ndi bat nhat & truc 5y-15y. Day

chinh 1a nhém ky han chu chét trong huy
dong voén coéng, phan anh ky vong thi
trudng vé chi phi vén tdng nhe khi cung
trai phiéu tang. Tinh tUr ddu nam dén

06/08, lgi suat 10y d3 tang tur 2.98% lén

3.34%, con 15y tang tu 3.13% Ién 3.45%.
: Diéu nay cling gép phan ly gidi vi sao giao
ki %y 3 i S 7 oy 15y 20y 30y dich thi&r cdp van khéng qua so6i dong, khi

—26/01/2024 25/03/2024 ——05/06/2024 ——06/08/2025 cac ngan hang uu tién gilr trai phiéu dé
phong thu thanh khoan hon la trading
ludt song trong giai doan Igi tirc van trong

Gia tri phat hanh & mualai TPDN (YtD) Xu hudng tiép tuc tang dac biét tai cac ky
han vung “bung” clia dudng curve.

BOO 7427 Ngudn: VBMA, SHS Research

700 J kénh trai phiéu doanh nghiép (TPDN),

600 thi truong dang “back on track” mot cach

500 443.5 than trong. Ty |é default tinh dén thang

a00 338.9 . 712025 mdi giam manh vé 0.53%, va c6 35

300 269.5 248.6 ' dot phat hanh TPDN dugc ghi nhan trong

20 - 210.6 2451 s thang 7 ndm 2025. DU vay, céu tric phat

' hanh van thién vé nhdm ngén hang khi

16 chiém téi 76.1% tong lugng TPDN phat

0 o ror2 rors rone Jors hanh YTD, trong khi nhom bdt dong san

chi & mic ~14%. Nhitng cai cach gan day

nhu céng bd thdng tin, x€p hang tin nhiém

GTFH TPDN theo nhém nganh YtD va co ché& bdo 1anh dang tao nén modng

3.29% = % - cho su tham gia réng réi hon tir nha dau tu

2.6% Noan hang - nhung van can thoi gian dé lan tda hiéu
oS qua

Mghin ty déng

Chimng khodn
14.2%

B Cong nghiép
Tai chinh

Khac

76.1%
Ngudn: VBMA, SHS Research
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Téng Trudng von thure hién FDI (Lily Ké YoY)

Tang trudng Ity k& von FDI thyc hién dén
thang 7/2025 dat 13.6 ty USD, tadng 8.4% YoY
2024, chua co6 dau hiéu dét pha. buong tang
trudng FDI hién dang “dudi ngang” tir thang 3

ey dén nay, phan anh tdm ly chd doi tir khoi
7.3% _ 79y my\ *ngoai, ddc biét khi cac thda thudn thué quan
i - 9.4% van chua cé ban hudng dan va cdp nhét cu

3.5% th€ hon cho tirng nganh nghé, dic biét la

Sep

Nguén: Fiin, SHS Research
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Xuat nhdp khiu va Can cin thuong mai (Ty USD)
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Vé tai khoa, téng thu NSNN thang 7 dat 242,1 nghin ty
déng, dua Iy k& téng thu 7T2025 Ién 1.577,5 nghin ty
dong - hoan thanh 80,2% duy toan va tang manh 27,8%
YoY. Trong khi dé, tong chi thang 7 dat 164,9 nghin ty
dong, nang Ity ké chi 1én 1.317,4 nghin ty déng (+39,3%
YoY, dat 51,7% k& hoach ndm). Diéu nay cho thay: du dia
thuc hién du toan thu ngén sach khéng con nhiéu (chi
con 19,8%), trong khi du dia chi van con 16n (48,3%). Tu
nay dén cudi nam, dp luc phan bé chi dau tu céng va
ki€m soat chi thudng xuyén sé la trong tdm diéu hanh tai

khoa.

Thong Ké (Ngudn: GS0, VBMA, 5HS...)
IP (YoY)

S8 doanh nghiép thanh I&p (YoY)
S8 doanh nghiép quay trd lai hoat dong (YoY)
S6 doanh nghiép tam ngimg kinh doanh (YoY)

S6 doanh nghiép ngirng hoat déng cha gidi thé (YoY) -55.2% 38.0%

S8 doanh nghiép hoan tat tha tuc gidi thé (YoY)
Lugt khach qudc té dén Viét Nam (YoY)

Tang trudng ldy k& Téng Thu NSNN (YoY)

Tang trudng Iy k& Téng Chi NSNN (YoY)

Tang trudng tin dung (% YTD) Tinh dén 28/7
Tang trudng huy déng (% YTD) Tinh dén 28/7
Tang trudng cung tién M2 (% YTD)

L&i suat tai cap von (%)

L&i suat tai chiét khau (%)

SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 08/2025
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Ngudn: Filn, SHS Research

pham vi va cach thuc dp dung cua 40% Tariff
cho Transhipment cung quy trinh C/O.

Mov _1%%%
Lién quan tdi thuong mai, tinh todn ctia nhém
nghién ctru Ban IV cho thdy mot s nhom hang
xuat khau chu lyc sang Hoa Ky c6 thé chju ton
that I16n néu cac hang rao thué quan cao 40-
50% dugc ap dung. Trong dd, nhém cd nguy
co cao géom: may moc thiét bi dién td (kim
ngach 41,7 ty USD, giam -15 ty USD néu bi
danh thué), quan ao, giay dép, do noi that - 13
cdc nganh cé ty 1é ndi dia hda thap (dudi
55%), phu thudc nguyén liéu nhap khau.
Nguagc lai, cac nganh nhu cao su (83% ndi dia
hdéa) va hoa qua, hat (90% ndi dia hda) co bién
dd chéng chiu tét hon, do it phu thudc chubi
cung irng ngoai

Thang 7 ghi nhan tong kim ngach xuat khau
dat 42.27 ty USD - gilr dugc nén cao trong boi
canh tdng trudng kinh té toan cau cham lai.
Hiéu rng “front-loading” van ti€p tuc ho trg
kim ngach ngan han. Di kem véi dé l1a ty trong
xuat khau tir khu vuc FDI gia tdng tir 69%
vao thang 4 1én 79% trong thang 7/2025.

M6t diém sang dac biét dén tur du lich: luot
khach qudc té dén Viét Nam thang 7 dat 1,56
trieu luot ngudi (+6,8% MoM, +35,7% YoY).
Tinh chung 7 thang, lugng khach dat 12,23
triéu luot (+22,5% YoY) — phan anh hiéu qua
cua chinh sach thi thuc md réng va cac hoat
dong xuc tién du lich, dac biét trong hoat
dong chao mung cac ngay Ié 16n cua dan téc.
Day la ngubn luc quan trong cho nganh dich
vu — von la “c6é may tang trudng thir ba” bén
canh xuat khau va dau tu.

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25

17.2% 7.8% 8.9% 9.6% 10.8% 8.5%
34.4% 3.4% 7.4% 6.1% 60.5% 4.7%
65.2% 32.1% 18.8% 91.1% 78.3%
B -c09% 6.1% -5.7% N1.7% N 7.4%
-1.6% O8N 43.6% -86.2% -37.7%
44.4% 37.4%

36.9% 23.7% 28.5% 17.10% 35.70%
3.5% 25.7% 29.3% 26.3% 24.5% 28.3% 27.8%
48% 13.2% 11.6% 15.2% 27.7% 38.5% 39.3%
0.63% 0.25% 3.55% 5.16% 6.72% 9.90% 9.60%
-0.42% -0.32% 2.30% 3.33% 4.49% 6.11% 6.73%

1.46% 1.35% 2.99% 4.50% 5.91%
45% 45% 45% 45% 45% 4.5% 4.5%
3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
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« VNINDEX két thuc thang 7/2025 & mirc 1.502,52 diém, tang manh 9,19% so véi thang
6/2025. Murc tang gia vuogt troi trong giai doan cong bo két qua kinh doanh qui 11/2025, véi
két qua kinh doanh, tang trudng lgi nhuan vugt trdi ctia doanh nghiép va thi truong.

« Thi truong tang diém thang th& 3 lién ti€p sau cu sdc thué quan dau thang 4/2025. Trong
thang 7, thi trudng tdng gid manh, co thoi diém VN-INDEX vugt 1én dinh gid cao nhat nadm
2022. Sau do chiu ap luc ban bat ngo véi diém nhan |a phién giao dich dét bién ngay
29/07/2025. Lap ky luc vé thanh khodn hon 80 ngan ti déng, khdi luvong khdp Iénh 3,25 ti co
phi€u trén toan thi truong.

« K&t thuc thang 7/2025, VN-INDEX & muc 1.502,52 diém, dudi vung gid cao nhat lich st thang
01/2022. Véi dién bién trong cudi thang 7, vung gia quanh 1.565 di€ém vd&i khoi lugng khdp
lénh 1én dén 2,7 ty c6 phiéu, sé la ap luc, ngudng can Idn trong thoi gian téi d6i vai nhiéu co
phiéu.

« Dién bién thj trudong, VN-INDEX trong thang 7/2025 vugt ky vong dua trén nhitng yéu td tich
cuc (1). Nén kinh t&, doanh nghiép duy tri tdng trudng tot trong qui 11/2025. (2). Lai suat duy
tri nén thap, mdc tang trudng tin dung manh, dét bién so cung ky nhiéu nam trudc. (3). Ky
vong dong luc tang trudng mai tr Nghi quyét 68-NQ/TW 2025.

SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 08/2025 10



TONG QUAN TTCK THANG 07

Téng trudng cac chi s thi trudng trong thang 07/2025 (%) . Trong théng‘ 07/2025' thi truéxng téng
trudng manh mé kem thanh khoan gia
17,04 tang kha doét bién. Mirc tang trudng kém
. ﬂ%ﬂg thanh khoan gia tang tap trung manh
L L vao nhom cé phi€u von hoa trung binh
—= vGi chi s& dai dién VNMID tang 17,04%
so v&i thang 6. Tap trung manh & cac co

phi€u dich vu tai chinh, bat dong san.

« Nhém c6 phi€u vén hda 16n VN30

-20

30/6/25 5/7(25 10/7/25 15/7/25 2007425 25/7/25 30/7/25 (+9’32% MoM) Cl’]ng téng truéng manh
TR T e e dudi anh hudng cla cac c8 phi€u ngan
Dién bién TTCK Viét Nam trong nam 2025 hang. Tiép theo la nhém von héa nhd
2400 VNSML (+8,09% MoM) ciling tang tot

5558 y339.14 kem thanh khoan gia tang manh.
2,000 e So vGi cudi nam 2024, két thuc thang
7/2025, VN-INDEX tang 18,61% dudi anh

1,800 1615.98

hudng tich cyc tr VN30 tang 20,11%
1,600 /_//15\%.50 YoY. Trong khi VNMID chi véi 01 thang

7 tang gia vugt tréi dd cé muc sinh lgi
1,400 o 150418 . . .. P

tot, tang manh 22,87% so vd&i cubi nam
2024. Thé hién day van la nhom cé

phi€u ua chudng cua nha dau tu ca
nhan. Trong khi cd phi€u nhd VNSML

o A s G o B e o e e i iy s S
RO SE U U LR G R L i e L L L P i
PN SN G G S S ) I P D 0 At LA
v (+8,39% YoY) dang c6 hiéu suat kém
—YNINDEX W30 YRMOD WNSML =
nhat.

- Tang trudng % chi s6 chirng khoan trong khu vuc

2246« SO V@i cac thj truong chung khoan trong
khu vuc, VN-INDEX c6 muc tang gia
vugt tréi trong thang 7 dua trén nén
kinh t&€ duy tri tdng trudng manh trong
khu vuc va khdi ngoai mua rong toét,
niém tin nha dau tu cao.

25

20

t & o o Ne] o b v
& & & &
B N S S A

—VNIMDEX Index — MXAP Index SPX Index INDU Index —— SX5E Index

(-3 b T T
o o o o
S o
U o
. \\
) o

Ngudn: Fiingroup, Bloomberg, SHS Research

SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 08/2025 11



TONG QUAN TTCK THANG 07

« V&i mic tang gia vuot troi trong thang 7, mirc tdng gia manh dp ddo cac muirc giam giad. N&i bat
nhat 1a cac c6 phi€u ngan hang vdéi két qud kinh doanh tang trudng manh nhu VPB (+39,5%

45,000

40,000

35,000

30,000

25,000

20,000

15,000

10,000

5,000

0

MoM), SHB (+33,3% MoM), CTG (+9,6% MoM)...
v6i dai dién VHM (+17,3% MoM)...
(+38,5% MoM)...

ti€p theo la dédng gdép clia nhom bat ddng san
cac c6 phiéu dich vu tai chinh vai VIX (+114,1% MoM), SSI
Bén canh cac cd phi€u nhu GEX (59,6% MoM), VJC (+37,6% MoM)....

O chigu nguoc lai, anh hudng tiéu cuc khéng dang k& I1&n chi s8 1a VPL(-12,6% MoM), MSN
(-5,6% MoM), BVH (-7,3% MoM), CTR (-12,2% Mo
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‘39
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M)...

Top cd phiéu anh hudng nhat dén VN-Index trong 07/2025
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Nguén: Fiingroup, SHS Research

« Thanh khodn tdng manh trong thang 7/2025, diém nhan dac biét la ngay 29/07/2025 véi thanh
khodn toan thi trudng vugt 80 ngan ti déng, hon 3,25 ty ¢é phi€u dugc giao dich.

« Gia tri giao dich trung binh 39.501 ty déng/phién, tdng manh 63,8% so vd&i thang 6, 1ap ky luc
mdi. Trong dé trén HOSE (+67,2% MoM) véi gid tri giao dich trung binh 35.103 ty dong/phién.
Thanh khodn trén HNX (+71,6% MoM) vdéi gia tri trung binh 2.893,5 ty dong/phién. Trong khi
UPCOM (+91,5% MoM) vdéi gid trj trung binh 1.504,8 ty déng/phién.

« Trong thang 7, thanh khoan tdng manh doét bién déi véi nhom von hda trung binh va nho.

GTGD trung binh (ty dong/phién)

® 91.52%
® 71.63%
. 3%
m B —
HOSE HMNX UPCOM

®Jun-25 ®mJul-25 ®% MoM

100%

BO%

BO%

0%

Nguon: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 07

« Trong thang 7, thanh khoan tdng manh & nhom cé phi€u vén hda trung binh véi VNMID
(+78,3% MoM), gid tri giao dich trung binh 14.893 ty déng/phién va vén hdéa nhd VNSML
(+62,9% MoM), gia tri giao dich trung binh 3.056 ty déng/phién. Thé hién sy gia tang giao
dich manh cla nha dau tu ca nhan, khi trén thi trudng cé nhiéu co hdi sinh Igi ngan han tot.

« Trong khi dé nhédm von hoa I16n VN30 (+57,1% MoM), thanh khoan van tang an tugng vai gia
tri giao dich trung binh 15.891 ty déng/phién, dnh hudng tich cuc dén tir cac c6 phi€u ngan
hang.

« Trong thang 7, gia tri giao dich trung binh ctia nhém c8 phi€u vén hda trung binh VNMSL, da
gan bang von hoda Ién VN30. Rat hiém khi gid tri giao dich trung binh cia VNMID Ién hon,
bang VN30. Théng thuong trong lich st chi xay ra khi tdam ly hoang loan, ban thao, giai chap.
Hod&c khi thi truong & trang thai rat hung phan, s dung don bady & muc toi da.

Ty trong gia tri giao dich binh quan Gk & i : . i sk
trén VN-Index Gia tri giao dich binh quan phién

trong 12 thang gan nhat (ty dong)
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Nguon: Fiingroup, SHS Research

« V&i thanh khoan thi trudng chung tang dot bién. Cac nhdm nganh cé mic tdng manh lan luot
la Dich vu tai chinh (+147,6% MoM), Tai nguyén (+89,3% MoM), Hang va dich vu cong nghiép
(+78,5% MoM), Ngan hang (+72,4% MoM), Xay dung va vat liéu (+71,9% MoM), Bat déng san
(+60,9% MoM).... vGi nhitng murc tang gid vuot tréi ¢ rat nhiéu ma.

« Nguoc lai nhdom coé thanh khoan giam, kém tich cuc la Dau khi (-8,5% MoM), Truyén théng
(-7,1% MoM), Y té (-3,7% MoM)....

L crehBmhqelnphitieo gl (thdohg, BiudD) GTGD binh quan phién theo nganh (ty dong, bigu d6 2)
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Dign, nurde, xang dau, khi &t ——84ao higm ——Hang cd nhén va gia dung Ngén hang Héa chat T nquyén o ban
Q16 va phy ting Cang nghé thang tin Dau khi —— Xy dyng va vt liéu ——Hang va dich vy céng nghigp —— Thye phim va d5 uing
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Nguén: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 07

« Ngan hang, Bat déng san, Dich vu tai chinh tiép tuc la 03 nhdm nganh c6 gia tri giao dich binh
quan cao nhat thi truong. Trong dé Ngan hang (+72,4% MoM) vdi gia tri binh quan 9.436,8 ty
dong/phién, Dich vu tai chinh 7.392,5 ty déng/phién (+147,6% MoM), Bat déng san 6.774,7 ty
déng/phién (+60,9% MoM).

« Thanh khoan nhém dich vu tai chinh tang rat manh trong thang 7, vuot 1én nhédm bat dong
san. Cho thay tam ly dau co ky vong gia tdng manh khi thanh khoan thi trudng & muc rat cao.
Tuy nhién néu thanh khodn suy giam, thi truong giao dich cham lai trong thang 8, thi tdm ly

dau co ky vong, cé thé nhanh chdng suy yéu.
Gia tri giao dich binh quan phién theo nhém nganh
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Nguén: Fiingroup, SHS Research

« Trong thang 7/2025, Dich vu tai chinh (+32,7% MoM) c6 murc tang gid vuot trdi, an tuong nhu
VIX (+114,1% MoM), SSI (32,9% MoM)... khi thanh khoan thi trudng & muc ky luc va két qua
kinh doanh tdng trudng dot bién, tiép dén 1a O t6 va phu tung (+25,8% MoM). Bat ddng san
(+13,6% MoM), Ngan hang (+11,0% MoM) van cé muc tang gid manh khi két qua kinh doanh
tang trudng tot.

J chigu nguoc lai Bao hiém (-1,5% MoM), va Thuc pham va do udng (-1,3% MoM) va Hang va
dich vu céng nghiép (-0,3% MoM) Ia 03 nhédm nganh cé hiéu suat am trong thang 7.
Téang/giam cac nhom nganh va chi sé thi trwéng trong thang 07/2025

Vién thdng m 0.6%
HM¥-Index 16.2%
VN-Index e 7%
Bat déng san 13.6%
Ngan hang 1.0
Dich vy tai chinh 32.7%
Thyre pham va di udng -1.3%
X¥ay dyng va Vat liéu - 4%
Hang & Dich vy Céng nghiép -0.3% n
Tai nguyén Co ban 9.4%
Héa chat — 5%
Dau khi I .0
Ban lé —— 3.0%
Dign, nurde & xang dau khi dat 7Y
Hang ¢ nhan & Gia dung — 3.0%
Cang nghé Théng tin - 1.7%
Du lichwa Giaitri - 0%
O 16 va phy tling 1 — 5 E O
Y té - 1.8%
Bdo hiém =1.5% m—
Truyén thang 17.9%
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Nguén: Fiingroup, SHS Research
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S0B1008 S6 lugng tai khoan chirng khoan tang/giam theo thang
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Nguén: VSD, SHS Research

« SO lugng tai khoan ching khodn tang thém trong thang 07/2025 dat 226.341 tai khoan
(+13,8% MoM; -31,5% YoY) - mic tdng cao nhat ké tlr thang 09/2024 dén nay, dua téng sd
lugng tai khoan ching khoan dat 10.447.486 tai khoan, tuong duong hon 10% dan s8, hoan
thanh muc tiéu nam 2025 va hudng dén muc tiéu 11 triéu tai khoan vao ndm 2030.

o LUy k& 7 thang dau nam, thi truong c6 thém gan 1,2 triéu tai khoan, phan Ién thudéc vé nha
dau tu ca nhan.
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o Sau chudi ban rong lién tiép 17 thang tlr thang 2/2024, t6 chirc nudc ngoai dd mua rong manh
trong thang 7/2025 vdéi gia tri 6.835,4 ty dong trén HOSE. Su ky vong tich cuc, ngat mach
ban rong dot bién trong nhiéu nam qua cua khéi ngoai trén thi truong Viét Nam.

o Ly k& 07 thang dau nam 2025, van ban rong vdi gia tri -32.253 ty dong. Ty trong giao dich
nha dau tu t6 chic nudc ngoai chiém 8,59% trong thang 07/2025. Trong khi nha dau tu ca
nhan nudc ngoai cling mua rong tét trong thang 07 véi gia tri 1.882,1 ty dong.

« Nguoc lai nha dau tu té chic trong nudc ban rong thang thir 04 lién ti€p vai gia tri -1.393,8 ty
déng trong thang 7. Ly k& 07 thang dau nam 2025, t6 chic trong nudc ban rong vai gia tri
-12.007 ty ddng.

e Trong khi dé, ngugc va@i nha td chirc nudc ngoai. Nha dau tu ca nhan trong nudc sau giai doan
mua rong lién ti€p, da ban rong manh vaéi gid tri -7.234,1 ty dong trong thang 7. Lly k& 07
thang dau nam 2025, nha dau tu ca nhan trong nudc van mua rong dét bién vdi gia tri 43.196
ty dong.

Gia tri giao dich rong trén HOSE theo loai nha dau tu (ty dong)
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« Sau chudi ban rong lién tiép, nha dau tu
nudc ngoai mua rong manh trong thang
Gid tri mua/bén réng cia nha dau tu nuéc ngoai trén HOSE 7/2025 v6i gid tri 8.718 ti dong trén
theo thing tir 2023 {ty dng) HOSE. Hoat déng mua rong cla khdi
10,000 871785 X ~ ; R . N »
ngoai ho trg tich cuc Ién tang truong tot
5,000 cua thi truong trong thang 7. Liy k& 07
I thang dau ndm 2025, khGi ngoai van ban
n

° I” '|| || _ [ ‘ ‘II |‘ 1 rong manh -31.119 ti déng trén HOSE.
5,000 « Trén HOSE, trong thang 07/2025 khai
‘ ‘ ‘ ‘ ‘ ngoai mua rong manh SSI (+3.457 ty
-10,000 dong), ti€p dén la VPB (+1.495 ty dong),
5080 SHB (+1.363 ty dong), FUEVFNVD (+1.278

ty dong)... Nguoc lai, khéi ngoai ban rong
-20,000 manh VJC ('2017 t)’/ d6ng), HPG ('995,3
3] e e - §] ] = ] n b ] e -] > N > N

5@(\,‘1,\1:‘;\,‘1;} 'S\IEL 5‘}:1’6@“;\ d‘ﬂ’ gb{\,'b‘s{s\fb\} 'S\:‘b 5\},’1'(:&!1'604,'\' }é\,’\v‘@ﬂ‘} *3‘\” b\.)\f'lf tyﬂ d ong), VCB (,_668’9 ty d onﬂg.)_._ . ,

« LUy ké 07 thang 2025 khdoi ngoai ban

rong manh FPT (-9.844 ty déng), VIC

(-5.547 ty dong), VCB (-4.882 ty dong),

Cac ma dugc NDTNN mua/ban rong nhiéu nhat trén VHM (-4.743 ty dong), VNM (-2.991 ty

HOSE trong thang 07/2025 (ty dong) d‘éng)... Trong khi mua rong MWG

4,000 3457.01

om0 (+2.763 ty déng), NVL (+1.734 ty doéng),
o0 VND (+1.512 ty doéng), SHB (+1.333 ty
000 I I dﬁng)

" I I I1112 R srnay « V&i mot s6 thi truong khac trong khu vuc,
- I I khoi ngoai mua rong tét Thai Lan (+499
2000 triéu USD), ban rong Philipines (-29 triéu
. et uUsD), Malaysia  (-221  trieu  USD),

PELLITILT LSS EFIFE LS Indonesia (+511 triéu USD) trong thang 7.
oF
Céac ma duge NDTNN mua/ban rong nhiéu nhat trén Lily ké giao dich cé phiéu khéi ngoai (2024-2025)
HOSE trong 7 thang dau nam 2025 10000
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Nguén: Fiingroup, Bloomberg, SHS Research
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e Tai HNX, khéi ngoai mua rong kha manh
546,3 ty dong trong thang 7, sau 04 thang
ban rong lién tiép. Trong dé mua rong
manh SHS (+503,2 ty dong), CEO (+157,7
ty dong), IDC (+49,3 ty dong) ...Trong khi
ban rong PVS (-101,9 ty déng), BTW (-97,5
ty dong), IVS (-38,1ty dong)...

o Lly ké 07 thang dau nam 2025, khoi ngoai
ban rong -754,9 ty doéng trén HNX. Trong
doé ban rong manh PVS (-1.032,5 ty dong),
IDC (-616,5 ty dong), MBS (-184,2 ty
dong)... Mua rong manh SHS (+911,3 ty
déng), CEO (+205,4 ty dong), NTP (+181,1
ty dong) ...

Cac ma dugc NDTNN mua/ban rong nhiéu
nhat trén HNX trong thang 7/2025 (ty dong)
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Ngu6n: Fiingroup, SHS Research

Cac ma dugc NDTNN mua/ban rong nhiéu
nhat tren HNX trong nam 2025
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Nguén: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 07

« Trong thang 07/2025, cac quy ETF tai Viét Nam van bj rut rong, gia tri rut rong giam vdéi -19 triéu
USD. Viét Nam van la thi truong chiu ap luc rdt rong manh nhat trong khu vuc. Trong khi rat rong
Philippines (-8 triéu USD), mua rong & cac thi trudng nhu Malaysia (+5 triéu USD), Indonesia (+4

triéu USD), Thailand (+45 triéu USD).

Dong von ETF theo quédc gia
(Triéu USD)
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Nguobn: Bloomberg, SHS Research

DCVFMVN Diamond ETF

Fubon FTSE Vietham ETF

DCVFMVN30 ETF Fund

VanEck Vietham ETF

Xtrackers FTSE Vietham Swap UCITS ETF

SSIAM VNFIN LEAD ETF

KIM INDEX Vietnam VN30 ETF

SSIAM VNX50 ETF

Global x MSCI Viethnam ETF

SSIAM VN3O ETF

KIM GROWTH VN30 ETF
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TRIEN VONG TTCK THANG 08-2025

Vuot Ién dyu bdo trong bdo cdo chién luge 06 thang cudi nam 2025. Trong thang 7, thi truong tang
trudng vuot troi vé diém sd va thanh khoan. VN-INDEX cé thai diém vuot 1én mirc gia dinh lich s thang
1/2022. MUrc tang gia vuot ky vong dua trén nhitng yéu to tich cuc: (1) Nén kinh té€ tang truang & murc
cao, thuéc nhém tang trudng hang dau thé gidi. (2) K&t qua kinh doanh cuia doanh nghiép niém yét
tadng trudng kha a6t bién trong qui 11/2025. (3) Ky vong ddng luc tang trudng mdi tlr nghi quyét 57-59-
66-68-NQ/TW 2025. (4) Khéi ngoai giai ngan mua rong trd lai sau giai doan ban rong lién ti€p ma ra ky
vong nang hang thi trudng vao thang 9/2025 téi day.

Trong thang 6, ching t6i da cong bd bdo cdo SHS Outlook H2/2025 “Trend Following”. Trong dé
cap nhat 02 nhédm nganh trién vong la Dich vu tai chinh va Bat déng san dan cu. Day cling la 02 nhém
nganh c6 muc tang giad vuot trdi va thanh khoan gia tang dot bién trong thang 7.

Thi truong da cd murc tang gia manh lién tiép tr ving gid quanh 1.080 diém (tuong Ung ho trg tang
trudng dai han nhu chung téi da dé cap) dén vung giad dinh lich s&r nam 2022, quanh vung giad 1.540
diém. Bat dau thang 8/2025, thj truong sé gap moét s6 yéu t6 can trd sau: (1) Chinh thic ap thué déi
ung, thué doi ing sé bat dau tac déng Ién cdc doanh nghiép, nén kinh té. (2) Sau khi tin dung tang
trudng kha dot bién trong qui Il, tdc do tadng trudng tin dung sé cham lai trong qui lll, IV khi so cung ky
cac nam trudc, nhat la giai doan qui IV. Bén canh mot s yéu td tich cuc van duy tri (1) Ky vong tang
trudng GDP duy tri mic cao, trén 8%. (2) Ky vong dong luc tdng trudng mai tir nghi quyét 57-59-66-
68-NQ/TW 2025.

Vao thoi diém két thuc thang 07/2025, tdng von hoa toan thi truong khodng 334 ty USD, 70%/GDP
nam 2024. Tuong déi hop ly néu xét trién vong tang trudng, qui mdé GDP ndm 2025, 2026. Dinh gid P/E
toan thj truong & muc 14,4, mic P/E Forward 12,1 van dugc xem la tuong déi hap dan, néu duy tri dugc
tdéc dd tang trudng hién nay. Murc P/B tuong tng 1,89 thap hon so vdi thoi diém dinh nam 2022, tuong
ung P/B 2,8. Cac thong s6 trung binh khac nhu ROE & murc 13,1%, ROA muc 2,3%. Thi truong sé phan
hda. Chién luge hop ly trong giai doan dén la chon loc, gia tdng, ma rong dau tu déi véi cac cong ty tai
chinh lanh manh, duy tri tdng trudng tét hon thi trudng chung, cé cdc muc dinh gid co ban P/E, P/B
thap, ROE cao hon nhiéu so véi trung binh thi trudong. Va ky vong vao cai thién, tdng trudng tot tir dau
tu cong, dugc xem la déng luc tang trudng GDP trong 06 thang cudi nam.

Nguoén: SHS Research
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TRIEN VONG TTCK THANG 08-2025

Vao thoi diém két thdc thang 07/2025, t6ng von hda toan thi truong khoang 334 ty USD, khoang
70%/GDP nam 2024. Van tuong ddi hgp ly néu xét trién vong tang trudng, qui mé GDP ndm 2025,
2026. Dinh gid P/E cua VNINDEX & muc 14,6 tuong duong P/E trung binh 03 nam (14,7). Muc P/E
Forward 12,1 van dugc xem la tuong déi hap dan, néu duy tri dugc toc db tang trudng hién nay.
Muc P/B tuong rng 1,85 thdp hon nhiéu so v&i thoi diém dinh ndm 2022, tuong tng P/B 2,8.

= s P/E forward VNindex
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L!CH SU KIEN THANG 08'2025 (Tré vé trang_muc luc)
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Ngubén: SHS Research
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DANH SACH MA KHUYEN NGHI| DAl HAN NAM 2025

(Tré vé trang_muc luc)

Danh muc khuyén nghi cho giai ngan

. Giadongctra Gia dong clra . .
STT Ma +/-% YTD Target Price Upside
(31/12/2024) (31/07/2025)

1 TAL 20.300 25.500 (*)  256%  33.800 326% THEM MO
2 VGC 44.950 59.400 32,1% 73.600 24% THEM MO
3 TCB 24.650 34.000 37,9%  45.000 32%  KHA QUAN
4 CTG 37.800 45.900 21,4%  49.300  7,4%  KHA QUAN
5 HPG 22.208 24.950 12,3% 31.000 24%  KHA QUAN
6 DGC 116.600 102.900 -11,7% 134100  30%  KHA QUAN
7 HDG 25.909 26.150 0,9% 31.262 19%  KHA QUAN
8 REE 59.043 66.800 13,1% 80.900 21%  KHA QUAN
9 TCH 15.150 23.950 58,1% 22.800 - NAM GIU
10 SSl 26.050 34.200 31,3%  35.000 2,3% NAM GIUf
VNINDEX 1.267 1.502 18,5%
(*) Gia tham chiéu niém yét ngay 01/08/2025 tai HOSE (Click vao tirng md dé xem ndi dung chi tiét)
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CTCP DAU TU BAT DONG SAN TASECO THEM MO

(HOSE - TAL)

M6 ta doanh nghiép

TAL la doanh nghiép bat dong san
tap trung & khu vuc phia Bac. TAL
nhanh chéng gia tang quy dat trong
nhirng ndm gan day & 3 phan khuc:
bat dong san dan cu, céng nghiép va
dich vu/nghi dudng.

Dién bién gia co phiéu

28.000 1,600
23.000
18.000

13.000

8.000 S00
T J
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TAL — Y MINDE X
Co cau c6 dong
Co cdu cd dong
Cd déng

khac
28%

Taseco
Group
72%

Cac chi s6 co ban

9.324 12.414  11.919
VCSH 4.224 4.294 4.518

Doanh thu 1.684 933 3.807

LNST 685 60 744
ROE 16,20%  1,40% 16,46%
ROA 7,30% 0,50% 6,24%
EPS 2.147 180  2.160
BVPS 12.545 11101 13.205

(Quay vé danh muc téng hop)

LUAN DIEM DAU TU

« Taseco Land la doanh nghiép bat dong san nhiéu tham vong
vGi chién lugc tang trudng ro rang: Trong gia doan 2020-
2025, TAL da gia tdng quy dat tlr 70ha 1én 950ha thong qua
dau thau, dau giad, M&A. Danh muc du an cua TAL bao gom
BDS dan cu (421ha), KCN (471ha), nghi dudng (58ha) tai cac
vi tri thuén Igi nhu Ha NGi, Hai Phong, Da Nang, Ninh Binh,
Thai Nguyén ...

« Tir ndm 2025 doanh nghiép budc vao giai doan tang trudng
manh mé véi viéc ma ban va ban giao loat dy an nhu Khu d6
thi Central Riverside, Chung cu Long Bién Central, KCN Dong
Van I, Khu dé thi To Hu ...

o TAL duy kién sé duy tri chinh sach c6 tirc tién mat dé dam
bao hai hoa lgi ich cho tat cd cac c6 déng: ¢ tuc tien mat cac
nam 2023, 2024 va 2025 (du kién) 1an luot 1a 10%/15%/15%.

« LNST c6 dong cong ty me TAL dy kién tang trudng manh
trong giai doan 2025-2027 nho ban giao cac dy an trong
diém, dat [an lugt 691 ty/1508 ty/1531 ty.

TiNH HINH TAI CHINH

 Lgi nhuan sau thué TAL tang trudng 6n dinh trong giai doan
2021-2024 tir 115 ty l1én 655 ty nhd ban giao du an Han Jardin
(Ha Noi) va chuyén nhugng 02 khu dat tai Tay Ho Tay.
672025 TAL dat Igi nhuan sau thué 60 ty.

« Quy mo tong tai san cua TAL tdng kha nhanh tir mdc dudi
6.500 ty cudi nam 2021 Ién muic 12.414 ty cudi Q2/2025, tap
trung vao Hang ton kho 7.306 ty la chi phi dau tu cac du an
Central Riveride, Long Bién Central, Phd di b6 Thai Nguyén,
KDT Duy Tién

« TAL c6 co cau nguon von str dung don bay kha cao, vay ng
tdng nhanh do lién tuc md rong dau tu cac du an. Tinh dén
ngay 30/06/2025, TAL co tdng no phai tra 8.120 ty, bang 1,9
l[an VCSH, trong doé du ng vay |1a 4.806 ty.

KHUYEN NGHI

Chung t6i khuyén nghi Kha Quan ddi vai c6 phi€u TAL véi gia
muc tiéu 33.800 dong/cp (+32,6%) so vai tham chi€u phién
giao dich dau tién tai HOSE (ngay 01/08/2025). Chi tiét bao céao
vui long xem_tai day.
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TONG CONG TY VIGLACERA
(HOSE - VGC)

M6 ta doanh nghiép

Tong Coéng ty Viglacera (VGC) la mét
trong nhirng tdp doan hang dau Viét
Nam trong nhiéu linh vuc: kinh xay
dung, gach 6p lat, sir vé sinh cao cap
va phat trién bat dong san khu cong
nghiép.

Dién bién gia co phiéu
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2023 2024  2025F

Tongtaisan .1 100 24827 24.922
(ty VND)

ng/':m) 9.524  9.952 10.823
ﬁga\m;;'“ 13.342  12.051 12.656
LNST 1162 1187  1.735
ROE 12,2%  11,9% 16%
ROA 4,8%  4,8% 7%
EPS (VND) 2717  2.464  3.601
BVPS (VND) 17.516  18.532 20.204
P/E (x) 16,6 18,3 16,5
P/B (x) 2,6 25 2,94

THEM MOl

(Quay vé danh muc téng hop)

LUAN DIEM DAU TU

« VGC la mét trong nhitng nha phat trién KCN I6n nhat Viét

Nam véi viéc quan ly va van hanh 15 khu cong nghiép vadi tong
dién tich 1én t&i 4.600 Ha, chi sau VSIP (~10.000 ha) va GVR
(~5.000 ha). Cac khu cdng nghiép ctia VGC déu nam tai cac vi
tri chién lugc: tap trung tai mién Bac (Bac Ninh, Phu Tho, Thai
Binh, Quang Ninh) va mién Trung (Hué&, Khanh Hoa), gan céc
truc giao théng huyét mach, cang bién, san bay.

VGC la doanh nghiép dau nganh va nam giilr thi phan Ién
trong nganh vat liéu xay dung. VGC s& hitru day chuyén san
xuat kinh xay dung vdi céng suat I6n nhat Viét Nam (95 triéu
m2/nam) véi 40% thi phan va nam gitr 30% thi phan gach 6p
lat. Chu ky bat dong san dang quay trd lai sé la dong luc téng
trudng manh mé cho doanh nghiép trong thai gian tdi.

Cau chuyén thoai von nha nudc tai VGC sé la chat xuc tac
cho sy tang gia cta co phiéu. B6 xay dung du kién sé thoai
toan bd von (38,6%) vaéi thoi diém du kién 1a cudi nam 2025.

CAP NHAT KQKD Q2.2025

« K&t thic Quy 2/2025, doanh thu thuan clia VGC dat 3.240 ty

dong(+19% yoy), lgi nhuan sau thué hgp nhat dat 540 ty dong
(+216% yoy). Luy ké 6 thang, doanh thu thuan cta VGC dat
6.095 ty dong (+13% yoy), lgi nhuan sau thué hgp nhat dat
839 ty dong (+105% yoy). Két qua kinh doanh cua VGC but
phd nho vao mang bat déng san KCN tang trudng vugt bac
(doanh thu 6T dat 1.967 ty déng, +21% yoy va lgi nhuan gop
dat 1.305 ty dong, +54,2% yoy) trong khi cdc mang kinh doanh
khac clia doanh nghiép van duy tri 6n dinh.

KHUYEN NGHI

Chuing toi ti€p tuc duy tri khuyén nghi KHA QUAN d5i véi c6
phiéu VGC vai muirc gid muc tiéu la 73.600 dong/cp. Tai muc gia
muc tiéu, VGC giao dich véi muc P/E forward cho nam 2026 la 15
lan, thap hon so vdi murc trung binh clia nganh 1a 17,1 [an. Chi tiét
bao cao vui long xem tai day.
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NGAN HANG TMCP KY THUONG VIET NAM

(HOSE - TCB)

Mo ta doanh

nghiép

TCB thanh 1dp nam 1993 vdi hdi sd
chinh dat tai Ha NOi. Tdi nay TCB
phat trién véi hon 13.000 nhéan vién
va hon 300 chi nhanh trén toan quac,
cd doi tac chién luge vdi nhiéu tap
doan 16n nhu Masan, Vingroup. Ty
trong cho vay vdi linh vyc BDS chiém
xap xi 70% tong tin dung.

Dién bién gia
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(Quay vé danh muc téng hop)

LUAN DIEM DAU TU

« Ky vong tang gia tri tai san rong va dinh gia nho thuc hién
IPO TCBS. TCBS dang chuan bj IPO véi ké hoach chao ban hon
231 triéu c6 phiéu (231,15 triéu cp) dé tdng von diéu 1& tu
20.802 ty VND Ién 23.133 ty VND, thdi gian du kién IPO k&
hoach khoadng thang 9/2025, k& hoach duogc day lén sém 2
tuan (gitra thang 8/2025), dang trong qua trinh dgi gidy phép
cua UBCK. Giad IPO cong bo la 46.800 vd&i udc tinh von hoda
cong ty khoang 4 ty USD.

« Tang trudng tin dung duy tri & mirc cao nhung chat lugng tai
san duogc kiém soat tot. Tin dung ciia TCB duy tri tang trudng
cao hon trung binh nganh, cu thé tinh dén Q2/2025, TCB tang
trudng 11,1% so véi dau nam. Ty &€ no xau tadng 0,2% ytd Ién
1,3% nhung muc tang khéng qua cao so véi mat bang chung.
Ty |& bao phu ng xau van dugc duy tri trén 100%.

« Ty lé CASA vuot troi nho san pham Sinh 16i tw dong dot pha
va hudng truyén thong ding dan, tao tién Ié trong nganh.
Tinh dén hét Q2/2025 c6 3,8 triéu ngudi dung TK SLTD, ty Ié
dong gop cho CASA cua san pham nay la 4,8%, tong ty 1é dat
411%. San phdm d3 ngay 1ap tic dugc cac ngdn hang khac
hoc hai vi hiéu qua dat dugc.

« TCB chinh thirc sé hiru c6 phan & cong ty bao hiém nhan tho
va phi nhan tho, k& hoach kinh doanh dugc TCB cong bd so bd
nhu sau:

o Céng ty BH phi nhan tho (TGGIns): TUr 10/2024 - 02/2025
cong ty dd mang vé doanh thu phi bdo hiém gdoc 150 ty
dong (chua ki€ém toan). Doanh thu va LNST udc tinh ndm
2025 Ian lugt la 1.091 ty déng va -14 ty dong. Dy kién
TGGIns sé c6 lai vao nam 2026 khoang 65 ty dong.

o Cong ty BHNT Ky Thuong (TCLife): dong s& hitu bdi TCB
va Vingroup, dugc cap phép hoat déng cudi nam 2024 vdi
von diéu 1& 1,3 nghin ty, du kién s& dua san pham ra thi
truong trong Q4/2025. TCLife ky vong bat dau déng gop
vao két qua hoat déng tur 2026.

o Techcombank sé& thuc hién tra co tirc bang tién mat vdi ty 1é
10% cham nhat vao thang 10/2025.

« TCB duogc phép thi diém phat hanh va giao dich tai san ma
héa nhung hién tai chua dong gép vao KQKD.

RUIRO

« Tang trudng kinh té khéng dat ky vong do “chién tranh
thuong mai” gay gat gitra My va Trung Quéc.
« Ty |é ng xau dang co xu hudng gia tang.

KHUYEN NGHI

Chuing t6i duy tri khuy&n nghi TANG TY TRONG c8 phiéu TCB vdi
gid muc tiéu 45.000 (+27%) tai gid déng clra 35.350 VND cua
ngay 4/8/2025. Chung t6i két hgp hai phuong phap dinh gia Thu
nhap thang du (RI) va P/B (1,5x).

SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 08/2025



NGAN HANG TMCP CONG THUONG VIET NAM

(HOSE -

CTG)

M6 ta doanh nghiép
CTG la Ngan hang I6n th 2 tai Viét
Nam véi tong tai san tai thoi diém
cudi Q2.2025 dat 2,6 triéu ty doéng,
thi phan huy dong cho vay nam 2024
chiém 11% toan hé thong. CTG cling
chiém thi phan 21,2% trong mang
thanh toan XNK, 19% thi phan thanh
toan thé tai thai diém cudi ndm 2024.

Dién bién gia co phiéu
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Cac chi sé co ban

(ty dong)
Tong TS
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LNTT
BVPS (VND)
EPS (VND)
ROAE (%)
ROAA (%)
NIM (%)
CIR (%)
NPL (%)
LLR (%)
P/B (x)
P/E (x)
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2023

2024 2025F

2.032.614 2.385.384 2.789.506

1.445.572
1.410.899
24.990
23.279
3.706
17,00%
1,04%
2,86%
28,98%
1,13%
167,22%
1,62
10,20

1.685.291 1.970.293
1.606.145 1.879.189
31.758  38.194
27742 33.387
4719  5.660
18,38%  18,41%
1,15% 117%
2,88%  2,87%
27,53%  30,00%
1,25%  1,35%
170,75% 163,22%
1,36 1,41

8,01 8,05

(Quay vé danh muc téng hop)

LUAN DIEM PAU TU

« Tang trudng tin dung 6T2025 dat 10,3%, cao hon trung binh

nganh va tich cuc nhat khéi Ngan hang Quoc doanh. CTG dang
cho thay dién bi€n phat trién ndng déng sau thoi gian dai tang
trudng cham hon so véi BID va VCB.

Chat luogng tai san cai thién ¢ ty I1é ng xau va ty 1é bao phu ng
xau. Ty 1é ng xau & thai diém cudi thang 6 1a 1,31%, gidm manh
so v&i muc 1,55% thoi diém cudi Q1.2025. Ty & bao phi no xau
134,8%, cao thu 2 toan nganh.

CTG dang trong giai doan cao diém ghi nhan Igi nhuan nho chi
phi tin dung giam sau thoi gian ddy manh trich 1ap dy phong x&
ly ng xau. 1TH2025, CTG dat 18.920 ty déng LNTT, hoan thanh
49,5% du bao lgi nhuan cua chung t6i cho ndm 2025. Chung t6i
duy tri quan di€m LNTT nam 2025 cla CTG tang trudng 20% so
v3i ndm 2024.

Ky vong dugc NHNN chap thuan viéc phat hanh c6 phiéu tang
von diéu & tlr lgi nhuan gir lai ty 1& 44,64% trong Q3.2025.
Dinh gia tai thoi diém cuéi nam 2025 thap hon trung binh
nganh. CTG dang giao dich & mirc P/B 1,53x trudc két qua Igi
nhuén va dién bién thj trudng tich cuc, cao han muc trung binh
1,35x cua giai doan 2019-2025. Dinh gid P/B tai thoi diém cudi
nam 2025 la 1,41x, thap hon muic 1,63x cua trung binh nganh.

CAP NHAT HOAT PONG KINH DOANH

o CTG cbng bd KQKD Quy 2.2025 v6i LNTT dat 12.097 ty dong,
tdng manh 79% YoY va tang 77% QoQ. bong luc tédng trudng
dén tu chi phi du phong giam manh va thu nhap khac tur xur ly
no xau. Thu nhap 13i thuan tang thap hon téc do tdng trudng
tin dung do NIM giam.

« Chi phi tin dung tinh trugt 4 quy tai thoi diém cudi Q2.2025 Ia
1,31%, tuong duong muc tiéu CTG dat ra cho nam 2025.

RUI RO

e NIM dang trong xu hudng giam do tin dung mad rong trén quy
mo& toan nganh va CTG la Ngan hang tién phong trong dinh
hudng giam 13i suat cho vay ho trg doanh nghiép.

e Tac dong tu chinh sach thué quan cua Chinh quyén Trump
2.0 dén hoat déng xuat khau.

KHUYEN NGHI

« Vdi thuc té hoat dong kinh doanh va két qua lgi nhuan dang cé
dién bién tang trudng tich cuc, ching téi danh gia CTG cdé thé
dugc chap nhéan tai mdc P/B cao hon so véi trung binh trong
qua khu.

« Chung t6i duy tri mic dinh gid theo phuong phap Rl va diéu
chinh P/B hop ly ctia CTG Ién 1,5x. Theo dd, gia hop ly cla co
phi€éu CTG la 49.300 d/c6 phiéu.
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CONG TY CO PHAN TAP DOAN HOA PHAT
(HOSE - HPG) (Quay vé danh muc téng hop)

M6 ta doanh nghiép

LUAN DIEM DAU TU

HPG la doanh nghiép hang dau trong ; . L . L. L
« Du an Dung Quat 2 sau khi hoan thanh toan bd vao cuéi ham

ITnh vuc san xudt va kinh doanh céc

sdn pham s&t thép tai Viet Nam. Cac 2025 sé tang cong suat HRC ctia HPG thém 2,86 lan (8,6
san pham chinh cta céng ty: Thép triéu tan) va cung c6 vi thé doanh nghiép dau nganh cua
cudn can néng (HRC), Thép xay HPG. Nang luc san xuat HRC I&n nhat tai Viét Nam sé giup HPG
dung, Tén ma. Ngoai ra cdng ty con gia tdng san lugng ban hang trong nudc khi cung khéng dap
san xuat cac san phdm ndéng nghiép irng dU cau dong thoi tdng kha ndng san xuat cac san pham
va phat trién dy an KCN, BDS nha 4. thép déc biét cé chat lugng va gia tri gia tang cao.
« Huodng lgi tir cac du an dau tu cong trong nudc va thép HRC
Dién bién gia c6 phiéu nhap khau bi ap thué chong ban pha gia. Viéc HRC tir Trung
1,600 26,000 Qudc bi ap thué CBPG tlr 23,1% - 27,83% sé& ho trg cho viéc
o ban hang ctia HPG trong bdi cadnh d&u tu cong duoc ddy manh
1300 o dé ho trg tang trudng.
o0 o Tri€én vong dai han tir co hdi tham gia cung trng thép cho du
540 19.000 an duong sat cao toc Bac Nam. Du an duong sat du kién sé

khéi céng vao cudi nam 2027 sé tao ra nhu cau khoang 6 triéu
tan thép cac loai md ra co hdi cho cac doanh nghiép trong
nudc trong do co HPG.

CAP NHAT HOAT PONG KINH DOANH

« San lugng ban hang quy Il ghi nhan +10% QoQ va 6 thang
+17,7% YoY trong dé cac mat hang chu luc déu ting trudng
manh nhu HRC (+41,6% YoY), dng thép (+26% YoY), thép xay
dung (+22% YoY). Thi phan duy tri dan dau thi truong & mang
thép xay dyng va tang & mang éng thép.

« Mang ndng nghiép 6 thang ghi nhdn murc tdng dot bién +38,2%
YoY vé doanh thu va 130% YoY Vé Igi nhuan nhd dién bién tich
cuc cua gia thit heo.

« Doanh thu 6 thang dau nam 2025 dat 73.532 ty dong (+4,4%

——VM-INDEX = HPG

Co cau co dong

Chu tich va ngudi lién quan  mKhac YoY), hoan thanh 49% ké& hoach nam. Lai sau thué dat 7.614 ty
dong (+23% YoY), hoan thanh 50,7% k& hoach nam. Bién loi
Cac chiso coban nhuan gop quy Il dat 18,4%, cao nhat ké tir Q1/2022.

« Du an Dung Quéat 2 dang duogc trién khai dung tién do khi 10
cao s0 2 sé bat dau hoat déng vao thang 10/2025. Lo cao gap
Téng taisan  187.783 224.439 242224  Su cO tai Dung Quat 1 sé& hoat dong lai tir thang 8/2025.
« Du an nha may san xuat ray cong suat 70.000 tan/nam, von
VCSH 102.836  114.647 122.359 dau tu 14.000 ty dong tai Dung Quat 2, du kién bat dau hoat
dong vao quy 1/2027 véi san pham dau ra la cac loai thép dac
biét nhu thép ray cho dudng sat néi do, cau truc, dudng sat
LNST 6.800 12.020 7 617 cao tdc, hodc cac loai thép hinh (U, |, H, V) va thép dac biét.
« Ngay 30/5, KCN Hoa Tam GD1 dugc tinh Phd Yén chap thuan

Ty VND 2023 2024 1H 2025

Doanh thu 118.953 138.855 73.532

ROE 6,88% 11,07% 11.55%  chy truong va phé duyét nha dau tu, quy mé 491,87ha.
ROA 3,82% 583% 592% RUIRO
EPS (VND) 1117 1879 1750 . Ap luc canh\tranhAtErthép nhé!o [(hé”u Trgng Qu6c. ) ’
« Gia tang phong vé thuong mai tu cac thi truong nhap khau.
BVPS (VND) 17.674  17.878 15.834 .
KHUYEN NGHI
P/B (x) 1,45 1,48 1,59

Chung t6i khuy&n nghi TANG TY TRONG va NANG GIA MUC

P/E () 22,87 14,1 144 TIEU d8i véi cd phiéu HPG. Chi tiét bao cdo xem tai day.
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CONG TY O PHAN TAP DOAN HOA CHAT BDUC GIANG
(HOSE - DGC) (Quay vé danh muc téng hop)

M ta doanh nghiép LUAN PIEM DAU TU

DGC la doanh nghiép hang dau trong | 4iz pra A s . s o - .
inh vuc san xuat va kinh doanh héa Gia Phot pho vang (P4) va cac san pham goc Phot pho cua

chat tai Viét Nam. Cac san pham DGC (phan MAP, DAP) budéc vao xu hudng ting ké tir nam
chinh: Phét bho vang, Axit Phosphoric 2025 giup cai thién doanh thu va lgi nhuan. Gia P4 trung binh
thuc pham (TPA, HzPO, 85%), Axit H1/2025 dat 23.740 RMB/tan (+2,1% YoY); gia phan MAP, DAP

Phosphoric trich ly (WPA, HzPO4 50%), tang manh, dat 20.000 VND/kg, +25%YoY. Dong luc tang gia
ac quy, phan bén, phu gia thic an chinh dén tu viéc thiéu hut nguén cung phan DAP toan cau do
chan nugi... Thi trudng trong diém: An Trung Quéc ti€p tuc han ché& xudt khau, cling nhu sy ting
Do, Nhat Ban, Han Qudc, bai Loan... trudng nhu cau tir Al, ban dan & pin xe dién.

« Duy tri doanh thu - lgi nhudn mang kinh doanh c6t 16i végi bién

Dién bién gia co phiéu . D X 8 . < . L
loi nhudn gop khoang 37%/nam. San pham P4 va Axit cua

140,000 1,600 , , , R N I .
DGC c6 do tinh khiét cao, dap Ung tiéu chuan xuat khau, mang
120,000 bl lai LNST déu dan khoang 3.500 — 4.000 ty/nam tu 2025.

1400 + Duwan Con Dlrc Giang bat dau hoat dong thurong mai tir nam
10U 300 2025 vdi doanh thu du kién dat 700 ty VND, bién lgi nhuan gop
40000 ' 10%. Duw an Hoéa chat Nghi Son bat dau khéi cong twr

' 120 17.02.2025, du kién van hanh thuong mai tir Q2.2026 vdi san

60,000 1100 phdm chinh la Xat va PCI3 (san pham PCI3 gilp gidi quyét

ANgRar HgN=SE Feld IMRysEs ANGS luong khi CI2 du, uu viét hon cac DN Xat khac trén thi trudng).
A —— « Ky ang cudi 2025 xin dugc giay phép xay nha may du an
Co cau cé dong Boxit.
CAP NHAT KQKD H1/2025
e - KQKD Q2/2025: dat 2.894 ty VND doanh thu (+15,6% YoY;
N 17,7% +3% QoQ); nho gid ban P4 trong quy 2 cai thién nhe, +2% YoY.
nhg:l‘agnng;fg;é" LNST dat 890,8 ty VND (+1,2% YoY; +6,5% QoQ).

 Liiy k€ 6 thang dau nam tong doanh thu DGC dat 5.705 ty
VND, + 16,7% YoY; hoan thanh 54,9% ké hoach nam. Doanh
thu tdng manh do gid ban va san lugng tiéu thu phan DAP tdng
tdt trong H1/2025. Loi nhuan gbp dat 1.961 ty VND; +12,1 %
YoY; tuong Ung vdi bién Igi nhuadn gop 34,3% (giam 1%YoY -

Cac chi s co ban do nguén quang Apatit thi€u hut, DGC tién hanh nhap khau
quang ngoai tu Ai Cap.

 Lgi nhuan thuan H1/2025 dat 1.728 ty VND, +9% YoY, hoan
thanh 55,4% ké hoach nam; EPS TTM dat 7.712 VND/CP.

e Tinh hinh tai chinh lanh manh vdi tién mat déi dao, cudi

Khac, 42,9%

Tong tai san 15,601 15,821 18,510

Vén chu 11707 13358 15,441 H1/2025, lugng tién va tuong duong tién cua DGC dat 12.179 ty
VND; +14% YiD.
Doanh thu 9,748 9,865 10,930 RUIRO

« Nghi dinh 199/2025/ND-CP: Tang thué xuat khau photpho

Lai thué 3,252 3,107 3,361 A \ R N N \ >
al sauthue ' ' ' vang (P4) tir 5% 1&n 10% tir 01/2026 va 15% tir 01/2027: anh

ROE 20.4% 24.8%  23.3% hudng ngan han Ién gia ban va bién LN cua doanh nghiép. Vé
dai han, DGC c6 thé dam phan véi cac doi tac vé chi phi thué
ROA 22.4%  19.8%  19.6% va diéu chinh gidm ty & xuat P4, tang xuat khau Axit.
EPS (VND) 8,190 7864 8486 . Cag vafm de >phap !y tron’g viéc xin chu :crucng] ca!o phep mql
khai thac mo apatit, dy an Chung cu Hoa chat buc Giang va
BVPS (VND) 31,696 36,076 41,933 du an Bauxite - Nndom - D3k Nong.
P/B (x) 3.3 3.5 33 KHUYENNGHI ’
Chung téi khuy&n nghi NAM GIU déi vdéi tiém néng cua c8 phiéu
P/E (x) 6.2 13.4 15.8

DGC. (Vui long xem bao cao tai day)
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CTCP TAPDOANHA DO
(HOSE - HDG)

M6 ta doanh nghiép

Céng ty C6 phan Tap doan Ha Do
tién than 1a doanh nghiép xay dung
thuéc B6 Qudc phong (da thodi hét
von nam 2017), dan chuyén hudng
sang tap trung kinh doanh bat dong
san va san xuat dién.

Dien bién gia co phiéu
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Co cau c6 dong

Cd ding .
. o
b Thans

32%

14%

VanTa
trong 8%

M o

Cac chi s6 co ban

13.849 | 14.350 | 14.782
VCSH 7.376 7.756 | 8.309

Doanh thu 2.774 1.207 | 2.984

LNST 477 241 933
ROE 6,50% | 3,10% 1%
ROA 3,40% 1,70% 6%
EPS 1.083 354 2.131
BVPS 18.133 | 16.832 | 20.264

KHA QUAN
(Quay vé danh muc téng hop)

LUAN DIEM DAU TU

Mang san xuat dién cé hiéu qua cao véi dong luc chinh la
cac du an thuy dién: HDG dang van hanh 08 du an dién véi
téng cong suat 452 MW, bao gém thuy dién (70%), dién mat
troi (19%) va dién gid (11%).

Mang bat dong san du kién tang trudong tré lai nhd md ban
GD3 Charm Villas udc tinh dem lai doanh thu ~ 3.000 ty, lgi
nhuan ~ 1.600 ty;

Mang bat dong san dau tu: van hanh cac khach san, van
phong va thuong mai chu yéu tai TPHCM quy md doanh thu
khoang 450 ty/ndm

K&t qua kinh doanh 03 nam tdéi (2025/2026/2027) cua HDG
du kién sé tang truong manh trén muic nén thap cla nam
2024 v4i muc doanh thu logi nhudn udc dat lan luot
(867/1.206/1.441 ty dong).

Can theo doi tién trinh xtr ly cac vudng mac doi véi du an dién
mat troi Hong Phong 4 va Infra 1. Du phdng va dinh gid cua
SHS da du phong trong truong hgp tiéu cuc.

TiNH HINH TAI CHINH

Két qua kinh doanh 2024 kém kha quan: nam 2024, HDG
dat lgi nhuén trudc thué 573 ty, gidam 40% so véi nam 2023
chu yéu do khoan trich 1ap du phong cla Nha may Hong
Phong 4 la 502 ty dong.

NE&u loai trlr khoan chi phi bat thuong trén, Igi nhuan trudc
thué ctia HDG udc dat 1.075 ty, cao hoan muc thuc hién ndm
2023 chu yéu do tiét giam dugc hon 150 ty Chi phi l3i vay.
672025, HDG dat doanh thu 1.207 ty (-14% yoy) va Loi
nhudn sau thué 241ty (-34% yoy) do cac nguyén nhan: i) 16
ty gia EURO 100 ty; ii) BDS khéng phat sinh doanh thu nhung
ghi nhan chi phi bat thuong do phat sinh tién str dung dat.
1H2025, Mang dién HDG ti€p tuc tang trudng tot véi doanh
thu 969 ty (+27%) va Lgi nhuan gdp 670 ty (+50%) duoc dan
dat chu yéu béi thuy dién.

KHUYEN NGHI
Chung t6i khuyén nghi Kha Quan d6i véi ¢ phiéu HDG vdi gia

muc tiéu 31.262 dong/cp (+19%%) so vdi gia dong ctra ngay
31/07/2025. Chi tiét bao cdo vui long xem_tai day.
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CONG TY cO PHAN CO DIEN LANH

(HOSE - REE)

M6 ta doanh nghiép

REE la doanh nghiép hoat ddng da
nganh véi cac Ilinh vuc nang lugng,
cung cdp nudc sach, van hanh van
phong cho thué va la nha cung cap
dich vu ky thuat, va co dién lanh
chuyén nghiép hang dau Viét Nam.

Dién bién gia co phiéu
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Co cau c6 dong

D

Khie; 27,66%

Platinum Victery
Ple. Pra; 41,42%

oC
Nnal Hanh ‘I 3%

Nguyén Ngoc Théi
Binh; 1,98%

Céng ty TNHH
MTV Bau tu Tai
chinh NN TP_HCM;
4,59%

Mguyén Thj Mai
Thanh; 12,83%

Apal Io ksla Fund;
Nguyen Ngnc: Hai;

Cac chi s6 co ban
2023 2024 2025F

Tongtaisan 5,912 36.360 40.766

(ty VND)

VCSH

(ty VND) 20.770 22.455 25.584
Doanh thu

(ty VND) 8.569 8.383 9.829
LNST 2.786 2.396 3.486
ROE 13% 1% 14%
ROA 8% 6% 9%
EPS (VND) 5.341 4,234 5.811

BVPS (VND) 42.269 40.127 38.562
P/B (x) 1,7 1,8 1,7

P/E (x) 13,5 17 1,5

(Quay vé danh muc téng hop)

LUAN DIEM DAU TU

Pha thoi tiét Lanina quay trd lai la dong luc chinh thuc day lgi
nhuan cta doanh nghiép trong nam 2025. Mang thuy dién sé
la dong luc tang trudng chinh vdi doanh thu 2025 ky vong dat
2.968 ty dong (+30% yoy) do yéu to thoi tiét thuan lgi gilp
doanh thu mang nang lugng cuia REE dat 4.743 ty déng (+17%
yoy), bién lgi nhuén gép tang tir 43% nam 2024 [én 52% nam
2025, dat 2.484 ty dong (+42% yoy).

Mang M&E phuc h6éi manh mé nho du an san bay Long
Thanh. Tinh dén hét Q4.2024, téng gia tri hgp dong ky mdi Ity
k& cua REE dat 4.447 ty déng, gdp 3 Ian so vdi clng ky.

Mang kinh doanh bat dong san ti€p tuc tang truéng. REE d3
dua vao van hanh toa nha van phong E-town 6 gilp nang téng
dién tich cho thué thém 25% va du an bat dong san The Light
Square bat dau dugc ban giao.

Tiém luc tai chinh manh mé véi nguon tién mat doi dao la co
s& cho su tang truéng bén virng trong dai han cua doanh
nghiép. MUrc chi trd co tirc clia REE trong 3 ndm gan nhat Ia
25%/nam (trong dé 15% c6 phi€u va 10% tién mat).

Luat dién luc (stra d6i) dugc Quéc hoi thong qua ngay
30/11/2024 da mé duong cho cac du an nang lugng tai tao,
phu hgp véi chién lugc phat trién trong dai han cta REE.
Chién Ilugc dai han cla REE sé tap trung phat trién vao nang
lugng tai tao, trong do dién gié du kién sé bs sung thém
khoang 200MW céng suat méi nam trong giai doan 2026 -
2028.

CAP NHAT KQKD Q2.2025

« KHKD ndm 2025: REE dat muc tiéu doanh thu 10.248 ty déng

(+22% yoy) va LNST thudc vé cong ty me 2.427 ty dong (+22%
yoy).

Q2/2025 két qua kinh doanh cua doanh nghiép tang trudng
manh nhd mang nang lugng do diéu kién thady van thuan lgi vdi
doanh thu dat 2.513 ty dong (+15% YoY) va LNST thudc vé co
dong cong ty me dat 623,5 ty dong (+76% YoY). Nhu vay
trong 6 thang dau nam, REE da hoan thanh 50,8% k& hoach loi
nhuan ndm 2025 vdi 1.235 ty déng Igi nhuan sau thué thudc vé
cdbng ty me.

KHUYEN NGHI

Chung tdi ti€p tuc duy tri khuy&n nghi KHA QUAN ddi véi c8
phiéu REE vdi gid muc tiéu sau diéu chinh c6 tic la 80.900
dong/cp. Chi tiét bdo cdo vui long xem tai day.
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CTCP DAU TU DICH VU TAI CHINH HOANG HUY

(HOSE - TCH)

M6 ta doanh nghiép

TCH tién than la doanh nghiép
thuong mai 6 t6 chuyén hudng sang
bat dong san dan cu, tap trung tai
thi trwong Hai Phong.

Dien bién gia co phiéu
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Cac chi s6 co ban

(Quay vé danh muc téng hop)

LUAN DIEM DAU TU
« Cac du an I6n ciia TCH & TP Thiy Nguyén - Hai Phong bat

dau maé ban vao nam 2025: Thanh pho Hai Phong cé muc
tdng trudng kinh t&é hang dau ca nudc va dang duoc tiép tuc
dau tu phat trién manh mé, trong dé thanh phd Thiy Nguyén
la tdm diém cua thj truong BDS Hai Phong.

Hoang Huy New City Giai doan Il (49,4ha) va Hoang Huy
Green River (32,5ha) tai TP Thdy Nguyén da hoan thién
phap ly dat dai va sdn sang md ban trong nam 2025: cac du
an coé vi tri gan vai Trung td&m Hanh Chinh Chinh Trj mdi cla
Hai Phong, dugc dén nhan tich cuc cua thj truong déc biét
sau thong tin sdp nhép vdi Hai Duong.

« TCH c6 co cau tai san - ngudn von an toan: Co ciu tai san

clua TCH tai ngay 31/12/2024 chl yéu la tién gui 3.412 ty
(24%) va ton kho 8.676 ty (57%), chti y&u 14 bat dong san. Vé
phan nguén von dugc tai trg chu yéu bdi vén chu s& hitu
13.277 ty (87%), trong khi vay ng ngan hang chi 90 ty (0,6%).
LNST c6 dong cong ty me TCH trong giai doan 05 nam tdi
udc duy tri trén mirc 1.000 ty/ndm nhd hach todn doanh thu
cac dy an BDS & Hai Phong.

\ET 2023 2024 2025F
Tongtaisan 14.625 15.306 17.618
VCSH 12.434 13.449 15.761
Doanh thu 3.803 4.667 7.195
LNST 1.243 1121 2.312
ROE 10,00%  8,34% 15%
ROA 8,50%  7,32% 13%
EPS (VND) 1.113 1.279  1.721
BVPS (VND) 13.325 14.590 16.310

CAP NHAT DINH GIA
Céac yéu to - Sa . e - 5
thay dGi Bao cao landau Cap nhat
C)hiét khau 15% 0%
rui ro chung
Tholdiem 59 45 54 30-06-25
dinh gia
Md& ban 2026 Md& ban 2025
Gid ban 45 tr Gia ban chinh thirc trung
H2 dong/m2 binh 43tr dong/m2
Commcerce Cap nhat TMDT (do gidm
01 hdm)
Ty 1€ Igi ich .
CRV 60% 67,8%
Hoang Huy  Ban hang dén o e
New City I nim 2029 Ban hang dén nam 2028
Hoang Huy  Ban hang dén g 3
Green River  nam 2029 Eda RN 020
KHUYEN NGHI

Chung t6i khuyén nghi Nam Gilr doi véi co phi€u TCH véi gia
muc tiéu 22.800 dong/cp. Chi tiét bdo cdo lan dau xem tai day.
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CTCP CHUNG KHOAN SSI (HOSE - SSI) (Quay v& danh muc t6ng hop)

M5 ta doanh nghiép LUAN DIEM DAU TU
SSI thanh Iap nam 1999. SSI cé mang

ludi hoat dong réng khap tai cac
thanh pho 16n nhu Ha N6i, TP HCM,...
CG6 phiéu SSI dugc niém yét trén san
HNX tlr nd&m 2006 va chuyén sang
HoSE tlr ndm 2007. Tinh dén hét nam
2024, SSI ding thir 2 vé thi phan moi
gidi san HoSE vdi ty 1& 9,18%.

« Ky vong dong tién khoi ngoai gia tang vaéi chat xtc tac mang
tén “nang hang thi truong”. FTSE Russel nhiéu kha nang sé
cbng bd nang hang cho Viét Nam Ién thi trudng mai ndi vao ky
thang 9/2025, viéc trién khai thuc t&€ co thé dién ra tur thang
3/2026. Gia tri von hda thi trudng rong cta Viét Nam & muc 43
ty USD theo udc tinh tlr FTSE Russell, téng vén vao rong co
thé dat murc cao 1,6 ty USD sau nang hang (chua tinh cac quy
chui dong. Chung t6i ky vong SSI sé cai thién hoat dong kinh

Dién bién gia c6 phiéu doanh trudc lan séng vén mai va cé thé dugc xem xét vao ro

1600 38.000 FTSE EM, ngoéi ra con coé VND, VCI va HCM.

- .'II 3522‘; . ijr virng vi tri s6 2 vé thi phan moi gigi toan nganh. Vdi vi thé

1450 S san co vé cong nghé, nhan su va san pham, doanh thu méi gidi

e 30,000 clia SSI van cé su gia tang va gilr viing vi tri sd 2 vé thi phan

WAL I s ‘/f\ :22 gua nhiéu nam chi sau VPS. Nam 2024 la 9,18%. Chung t6i cho

24.000 rang SSI sé dugc hudng loi va gilr vitng thi phan nho tép khach
150 22,000
20,000

e CAP NHAT KQKD 6 THANG NAM 2025

hang I6n, dac biét khi TTCK dugc nang hang.

Co cau ¢6 dong - Nlra dau nam 2025, DTHD ctia SSI dat 5.160 ty dong (+20%
yoy). LNTT va LNST tang 11% yoy, Ian lugt dat 2.253 ty déng

e TR va 1.819 ty dong. Véi két qua nay, SSI da thuc hién dugc gan

— Groupiing 50% k& hoach lgi nhuén dé ra. Cu thé:
NDH o Lai rong mang tu doanh tang 8% yoy, chu yéu la dau tu trai
e e o phiéu, chiém 17,8% téng tai san.
« BLO v nguid o Mang méi gidi Igi nhuan rong giam 36% do doanh thu giam
74,24% fienquan 21% yoy.

o Hai nhédm thu vé lgi nhudn dot bién 1a cho vay ky quy va tu
van, bdo Ianh phat hanh, lan lugt tang 52% va 246% nha thi
truong cé nhiéu tin hiéu khaéi sac hon trong quy 2.

Cac chiso coban o Cac mang khac cling mang vé lgi nhuan rong tang 38%.

« Du ng cho vay margin dat 33.134 ty doéng tinh dén hét
Q2/2025, tdng gan 22% yoy. Ty Ié margin/VCSH hién dat 116%,

69.241 73.507 91.984  hhuvay du dia cho vay con lai 84%.

Khac

2023 2024  6T2025

T8ng tai san

(ty VND) « Co cau doanh thu phu thuéc vao mang tu doanh va cho vay ky
VCSH 03241 26.826 28.606  quy, chiém [an lugt 46% va 45%. Téng loi nhuan tir HDKD téng
(ty VND) o
20% yoy.
'(Dt?a\;’,:;;w 7158 8529  5.015 -+ Danh muc c8 phi€u cta SSI gidm quy mdé mot nlra vé con gan
y 680 ty doéng. Trong do, Cong ty nam gilr mét ma ma ndi bat
LNST 2293  2.835 1742 nhu HPG, MSN, ACB, VPB.
ROE 10,06% 11,37% 3,44% RUIRO
« Qua trinh dua vao van hanh cua hé thong KRX ciling nhu xét
ROA 3,78%  3,97%  110% duyét nang hang thi trudng ctia FTSE Russell cé thé cham
EPS (VND) 1531 1772 1.669 hondykién. ] o ) )
« Bién déng cbé phiéu chung khoan cdng ty chung khoan
BVPS (VND) 15,503  13.674  14.581 thudng tuong déng véi thanh khodn thj truong.
P/B (x) 1,64 1,84 242 KHUYEN NGHI
P/E (x) 2142 1470 14.80 Chung téi duy tri khuy&n nghi NAM GIU' véi c8 phigu SSI vi két

qua kinh doanh tich cuc va co hdi téi tlr nang hang thi truong.
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Danh muc theo doi
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CSV

TCB
SHB
TAL
VGC
HDG

110.200
34.300
41.200
43.300
93.000
159.600
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42.400
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168.900
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31.262

PNJ - GIU BIEN LQI NHUAN, BEN Bi VE DiCH

HPG - CUNG cO VI THE DAN DAU
DPM - Tang_trudng 6n dinh

PVS - HOAT DONG M&C DAU KHi TRONG NUGC KHOI SAC VOI CAC DU AN LON
REE Cap nhat KQKD 2024

CTR_upside 34.7%_nén mdng_cho giai doan siéu két ndi

CTG - Cao diem loi nhuan sau giai doan tang_ trich lap du phong xu ly no xau

DGC - TRIEN VONG TANG TRUGNG TU CAC DU AN LON TRONG TUGNG LAI

VPB - Trién vong tang_trudng nho du dia md réng tin dung_

Bdo cdo Phan tich c8 phi€u DCM

SIP_TP 127.000 VND_Upside 39%_Ngudi khdng 16 dén séng_FDI

FPT - VONG VANG TRONG BAO

BAO CAO PHAN TICH CO PHIEU HCM

TCH - CAC DU AN BAT DONG SAN LON BUGC VAO CHU KY KINH DOANH
PVD - SAN SANG CHO THOI KY BIEN DONG CUA GIA DAU

PHP - KHI XUAN SANG TREN BEN CANG PHP

Thi trudng Hda chat dan hdi phuc, Ddng_luc tadng_ trudng dai han tir Du én
KCN Nhon Trach 6

TCB - THOI THE TAO ANH HUNG
TANG TRUONG TICH CUC TREN CAC MANG HOAT DONG KINH DOANH

TAL - Doanh nghiép bat déng_san giau tham vong

VGC - KQKD but pha vugt xa ky vong

HDG - Vugt qua khod khén

BAO CAO Vi MO & WEALTH MANAGEMENT

Wealth Management vol. 04: K& thira hay chuyé&n giao

bAO CAO NGANH: Gid Phan bdn neo cao - Co hdi nao cho Nha dau tu

SHS Outlook H2/2025 - “Trend Following”: “N&u ban van tin VN-Index mac ket & 1.300 diém, hdy chuin bij tinh

than cho I& séng”.

Bdo cdo Chién luoc Thang 06/2025

Wealth Management vol. 03: Trung_tdm Tai chinh Quéc té

Bao cao Chién lugc Thang 05/2025

Wealth Management vol. 02: Nghi Quyét 57-66-68

Wealth Management vol. 01

Bao cdo Chién lugc Thang 04/2025

Di B4t Bién Ung_Van Bién: Trudc S6ng_Gié Thué Quan (Quick Update L3n 1)

Bao Cdo Viét Nam Trudc Nguy Co Thué Quan TU My

Bao cao Chién lugc Thang 03/2025

Trién vong ndng_hang_thi trudng 1én FTSE Secondary Emerging Market

Bao cdo Chién lugc thang 02/2025.

Bdo cdo Chién luge Vi M6 ndm 2025: TIMING IS EVERYTHING

Bdo cdo Chién lugc ndm 2025: TIMING IS EVERYTHING
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TUYEN BO MIEN TRU TRACH NHIEM

Tat ca nhirng thong tin, di liéu va phan tich trong tai liéu nay da duoc thu thap, téng hop va xu ly
mot cach can trong tai thai diém céng bd. Tuy nhién,SHS Research va tac gia khong cam két tinh
day du, chinh xac tuyét déi hay cap nhat lién tuc clia cac thong tin dugc stir dung. Moi ndi dung
trinh bay hoan toan khdng dai dién cho quan diém chinh thirc clia Coéng ty C6 Phan Ching Khodan
SHS, trur khi c6 ghi ré.

Cac quan diém, md hinh va nhan dinh trong bdo cdo phan anh danh gia chuyén mén doéc 1ap cua
nhom phan tich tai thoi diém viét, dua trén cac gia dinh cu thé vé bdi canh kinh t&, chinh sach va
thi trudng. Bao cdo nay khoéng cau thanh khuyén nghi dau tu, 16i moi goi giao dich, hay cam két
hiéu qua tai chinh déi véi bat ky loai tai sdn nao, bao gém nhung khong gidi han & c6 phiéu, trai
phi€u, ngoai t&, hang hda, bat ddng san hodc cac san pham tai chinh phai sinh.

Céac ndi dung trong bao cdo cling khong phai la tai liéu tu van chinh sach chinh thirc, va khong
nham thay thé& cho danh gia doc lap cla cac co quan hoach dinh hodc cac té chic ra quyét dinh
diéu hanh kinh té. Moi phan tich vé chinh sach cong chi mang tinh tham khao vé mat logic truyén
dan va kich ban gia dinh, khéng mang tinh chi dao hay phan bién chinh sach cu thé.

Chung t6i khuyén nghi nguoi doc — du la nha dau tu td chic, ca nhan hay can bd hoach dinh chinh
sach - can ty danh gia dé phlu hop cla théng tin véi muc tiéu s dung, khau vi rui ro, va bdi canh
phap ly/kinh té tai thoi di€ém xem xét. Cac du bdo trong bdo cdo mang tinh mé hinh, cé thé thay déi
dang k& khi cac yéu té dau vao hoac dinh hudng chinh sach thay déi.

Tai liéu nay khoéng duoc stir dung dé xay dung hd so chao ban ching khoan, truyén thong tiép thi

san pham tai chinh, hodc lam can cl phap ly néu khong cé phé duyét ré rang tir Cong ty C6 Phan
Chung Khoan SHS.

Moi hanh vi sao chép, chia sé, trich dan mét phan hoac toan bé bdo cdo can tuan thu quy dinh vé
ban quyén.

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