L e
) SHS 1
. Tai chinh thinh vuong

KINH TE VI.MO
& THI TRUONG CHUNG KHOAN




[ -
' SHS i
5 Tai chinh thinh vugng

MUC LUC

Tom tat 03
Kinhtévimé 04
Toéng quan TTCKthang08 .. 09
Triénvong TTCK thang09 =~ 20
Lich sy kighthangos -~ 22
Danh sach ma khuyén nghi 2025 24
Tuyénbsmiéntrr . 38



‘. -,1“.

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

e Gilt nhip nhung chua bén: PMI Ui sat 50, don hang mdi yéu, cau bén ngoai chua bat. Ban 1é danh
nghia +10,6% YoY nhin qua tich cuc nhung breadth hep; luvu y dich vu dat qua online dugc ghi
theo IUc thuc hién, nén s thang co thé tré so vdi giao dich thuc. CPI ~3,24% YoY: thuc pham ha
nhiét nhung core >3%, rui ro shrink/skim-flation con dod; can theo déi cap nhat diéu chinh lai
guyén s6 CPI cuGi ndm nay. Trén thi truong tién té&, USD/VND tiép tuc chiu ap luc du NHNN da
ban FWD (~1,57 ty USD); swap duy tri quanh par.

Thi truong chirng khodn nhin chung van tiép tuc giao dich cé xu hudng nhu nhén dinh trong bao
cdo chién lugc 6 thang cudi ndm cla SHS. Tuy nhién, nha dau tu ludn ludn can ghi nhd rang giao
dich cé xu huéng khéng cé nghia la thi trudng sé ludén luén tang. Trong da tédng cua thi trudng
ludn cd nhitng dot diéu chinh kéo ngugc lai vé cac dudng trung binh va sau dé lai phuc hoi lai va
Ién vlng gia cao hon. Tai thoi diém hién tai, VN-Index d3 vuot dinh lich st va dang & vung dinh
cao nhat moi thoi dai nén moi udc tinh déu cé thé xay ra. Sy diéu chinh vé cac dudng trung binh
hay VN-Index vugt han manh mé Ién xa vung dinh ci va sau dé diéu chinh vé vling dinh lich st
trudc day déu co thé xady ra trong thang 9/2025 nay. Nha dau tu nén chuan bi k§ cac truong hop
dé trénh cac cu s6c vé mat tam ly khi thi trudng cé bién déng xay ra tai vung nay.

Chung t6i ti€p tuc khuyén nghi 5 nhém c6 phiéu chinh trong 6 thang cudi nam 2025 la: bat déng
san dan cu, chirng khoan, ngan hang, vat liéu xay dung, va xady dung - ha tang. Tuy vay da cé
nhiéu c6 phi€u Ién vung gia “hgp ly” trong dai han va moi su tadng gia sap téi sé thuan tdy thién
hudng vé mat dau co, dong tién. Nhung chdng ta ludn nhé rang thi trudng co thé tang hodc giam
qud muc tudng tugng cua con ngudi. Cac dinh gid vé mat co ban (FA) thuong sé khdng theo kip
gia c6 phiéu trong giai doan thi truong vao giai doan mang tinh dau co cao nhu hién tai va 6
thang cudi nam nay.

Trong thang 9/2025, trong danh muc khuyén nghi tiép tuc duy tri c6 phi€u nhu thang trudce: TAL,
VGC, TCB, CTG, HPG, DGC, HDG, REE, TCH, SSI
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Ch 6PN VIEtRam{didm) PMI thdng 8 quay V& sat “bién gidi” 50

$47547 (thdp hon thang 7 ~52,4), diéu kién kinh
doanh chi cai thién rat nhe. Boc tach bén
5 E{_ﬁ 50.3 50?930303
43}' 483
477 47.3
48.7

Ea anh hai luc can: (i) cau bén ngoai
yéu/chuyén hudng do thué quan clia My va
rai ro thuong mai, (i) chénh léch chi phi
el von -ty gia lam tradables kém canh tranh
333 3% hon. No6i cach khac, vdi cung mét lugng tin
o ) wauin 650, sshesersn dung dady ra, khd ndng “ngdm” vao khu vuc

trong, don hang mdéi giam tré lai sau khi

s0.4 y{ra nhich |1én trong thang 7; don hang xuéat

1| khau mdi giam thang thi 10 lién ti€p, muc

Téng mirc ban ¢ hang thang (% YoY) san xuat-xuat khau van con han ché€; dong
von dé chay sang cac tai san khac hon I3

md réng cong suat.
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Ban lé danh nghia thang 8 udc ~10,6%

YoY, nhin qua 6n, song chua thay cu hich

tiéu dung dién rong. Luu y, phan tiéu dung

10.59% dich vu dat qua kénh online ngay cang Idn

_—— nhung dugc ghi theo luc dich vu thuc hién
(khéng theo luc ddt/tra tién), nén sé liéu

ln e Mer e May i Ji Aw S ost N pee thANg €O thé& tré, dé lam ta danh gia thap

2022 2023 2008 ——2025  nguomcso swsresearss XUNQ IUC cau dich vy hién tai.

CPI thang 8 khoang +3,24% YoY - ti€p tuc duy tri trén mic +3% YTD; tich cuc la luong thuc-
thuc pham thang nay ha nhiét (khoang +2,51% YoY), gidam bdt ap luc ngdn han. Tuy vay, lam
phat co ban >3% van dai dang do gia nhém dich vu do DN quyét dinh (dich vu, hoc phi, y t&, du
lich...) nhich déu theo luong & chi phi dau vao. Hai “diém mu” can theo déi sat:

(i) quyén s6 CPI hién con thién vé luong thuc-thuc pham (~36%) trong khi tiéu dung d6 thi dich
chuyén manh sang dich vu-giao thong-nha &, dé lam CPI do luong trd nén “hién” hon cam
nhan; vy nén ké& hoach cap nhat ré quyén so dién ra vao cudi nam nay la can thiét.

(i) Shrinkflation/Skimpflation (gilr gia dé giam lwgng/chat) nhu da dé cap trong cac bdo céo
trudc cua chung toi 1a rat khé do luong va lam phat tai san (BDS, chirng khoan...) khong nam
trong CPI, nhung lai tdc dong Ién tai chinh hd gia dinh va ky vong gia. Dat trong Iya chon chinh
sach hién tai khi uu tién tin dung & thanh khodn doi dao — hién nhién ty gia la thir phai chiu strc
€p, va gia cac tai san tai chinh von ludn nhay cam vdéi dong tién. Vi vay, thay vi nhin méi con s6
tdng, can theo d&i thém dudng di cda core CPIl, nhdm dich vu/nha &-giao théng va cac diéu
chinh hanh chinh; dong thoi danh gid sat sao hon tinh dan truyén qua ty gid gay suc ép chi phi
day 1én gia nguyén vat liéu dau vao.

Anh huéng cac nhém (% quyén s6) trong CPI (YoY)
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Thye pham (36.23%) Mang lugng (9.67%) Hang Hda (35.03%) DichVu (19.01%) ——CPI
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USD/VND Spot
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Th nhat, vé ty gida USD/VND, ap luc tang van
chua ha nhiét du NHNN da ban forward
khoang 1,57 ty USD cudi thang 8 véi ky han
dung vao dip Tét am lich Binh Ngo. Muc tiéu
cla dong thai nay la th& phan (ng thj truong
va ky vong kiéu héi sé can bang, nhung két
qua la ty gia khong hé giam, van leo déc
vuot 26.400. Diém dang chd y |1a nhiéu ngén
hang tranh thu tao trang thai ngoai héi am dé
mua forward, gan nhu bién né thanh mot
“option mién phi”: néu ty gia ti€p tuc tang thi
ho dugc quyén mua ré, con néu ha nhiét thi
c6 thé bd quyén. Dong thoi, 13i suat swap
USD/VND & cac ky han ngan van quanh muc
0, thdm chi am, cho thdy NHNN chua thuc su
hut bét VND ra khoi hé théng qua kénh ty gia
- diéu nay khién ap luc trén thi truong ngoai
héi van treo lo Itrng.

Th hai, vé thanh khoan hé thong, trai ngugc
véi cang thang trén ty gia, thi truang tién
dong lai rat doi dao. Lai suat lién ngan hang
qua dém (O/N) duy tri quanh 4,5-5%, c6 luc
bat 1én nhung khong kéo dai, cudi thang van
quanh 4,9%. Du ng OMO lién tuc dugc bom
rong, téng outstanding & muc cao, chua cé
tin hiéu hat bdt thanh khoan du vé. S6 du
Citad cho thdy hé théng dang du thira von
ngan han, khoang 300-400 nghin ty VND.

Thi&r ba, vé tin dung va l3i suat huy dong,
chinh sach “uu tién tin dung” dugc thé hién
kha ré. Mat bang i suat tién gli ky han 1
nam van neo & day: Tierl (VCB, CTG, BID,
Agribank) quanh 4,7%, Tier2-3 nhinh hon
moét chut & 4,8-5,1%, nhdm nhd khac (Tier4)
khoang 5,2-5,3%. Hanh lang hanh chinh “gilr
on dinh 13i suat huy dong” khién cac ngan
hang khé diéu chinh du thuc té 13i suat cho
vay & mot sd san pham da tang nhe. Diém
sang la tang trudng tin dung ndm nay dang
but pha, nhung hé qua la dén ap luc sang
nguon von huy déng. Muén ddy manh tang
trudng tin dung nhung lai mong dong von
khong chay vao cdc tai san tai chinh nhu bat
dong san hay chung khoan thi gan nhu la
diéu khéng thé.

Tém lai, NHNN dang chdp nhan dé ty gia chiu
ap luc, dai lai la mét mat bang 14i suat trong

nudc 6n dinh va tin dung dugc thuc day. Day
13 su danh déi chinh sach.

SWAPUSD/VND céc ki han (%)

w46
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-2614  -1.838

-3.238
-5.261
Meaden: VBMA, SHS Rosearch
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Giai ngén von dau tu cdng (Liy Ké) Noudn: SHS Research
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Ngudn: VBMA, SHS Research
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Dau tu céng dang la diém nhan cda burc

®*tranh vi mé nam 2025. 250 duy an tri gia
«:1,2 triéu ty déng dong loat khanh thanh
.« gilra thadng 8 tao ra mot déng luc I6n vé

&0
50

AQ

“hién dang bdi thu (trong khi cac nam

.ha tang, nhung khéng gay sbc lén thi
_trudng von do ddc thu giai ngan kéo dai
"3-5 nam. Ngan sach nam nay YtD 2025

wtrude déu boéi chi) khién ap luc goi thau
«xChura qua nang né. Tai khoan TGA va
« tién gui Kho bac Nha nudc & Bigd kha

0k

doi dao, dp luc huy dong von qua kénh
G-Bond thap. Trong khi dé chi ngén
sach: 31% danh cho chi dau tu phat
trién, 61% chi thuong xuyén.

3773

..., DUong cong loi tirc TPCP cling dang ké

304

mot cau chuyén thu vi. Cac ngan hang -

.00s VON NAm khodng 40% luong trai phiéu

chinh pht lvu hanh — da gidm manh dau
thau so cap, chd yéu chuyén sang giao
dich k¥ thuat trén thj trudng thir cap. Ly
do la ho dé doan lgi suat con du dia
nhich lén, nén khéng man ma “om
hang” ngay tir dau. Trai lai, khéi bao
hi€ém budc phai mua déu tay do dac thu
danh muc dai han va quy dinh an toan
von. Bear flattening cia VN G-Bond
khong phan anh ky vong “SBV that
chat” nhu 6 My, ma phan anh mat can
doi cung—cau: demand ngan han it di,
ngan hang gidm tham gia so cdp, con
bdo hiém van gilt nhip & dai han. Noi
cach khac, dé Ia tin hiéu vé chién lugc
phat hanh va hanh vi nguoi mua chu
khong phai du bao chinh sach tién té.

Thi truong trdi phiéu doanh nghiép (C-
Bond) cling cé sy chuyén bién. Lich tra
goc va lai nam 2025 tap trung vao nua
cubi ndm, dac biét la nhom bat dong
san va tai chinh. Tuy nhién, s6 du cham
trd da gidam dang k& so vdi giai doan
trudc, phan anh thanh khoan cla doanh
nghiép — nhat la BDS - dang hoi phuc
nho thi trudong s6i dong trd lai cung
chinh sach hoé trgo tai co cau ng va “roll”
trdi phi€u dé duy tri tdng trudng tin
dung. Diéu nay giup giam ap luc default
ngan han, déng thoi cung c6 niém tin
cho kénh huy déng voén qua trai phiéu.
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Tang Trudng van thyc hién FDI (Liy K€ YoY) Dong vén FDI 2025 tiép tuc xoay quanh
20% truc cbébng nghiép ché bién - ché tao:

1% e EWS% chiém ~59% vén dang ky méi va ~82%
10% A% 0% 8% 9.4% v@n thuc hién, tc phan I6n “tién that”

5% % 35% chay vao cac day chuyén san xuat (dién

ox —<808 e ..t linh kién, co khi). BDS ding thir hai veé

2% dang ky (~21,5%) nhung vén thuc hién chi
~8%, cho thay dong vén van than trong
véi tai san ruiro.

Jul Aug Sep Oct Mow
-5%

-10%

-15%

-20% Ngudn: Fitn, SHS Research
] em—2? —23 24 25 Doanh nghiép thanh lap mdi tang manh
(+60,5% YoY thang 7; +52,9% thang 8),
sd DN quay trd lai hoat dong duy tri tédng
duong, trong khi cac chi bdo “stc khoe
Xuat nhap khdu va Can can thuong mai (Ty USD) yéu” nhu tam ngung kinh doanh hay
3 nging hoat déng chd gidi thé bién dong

2 nhung khong tao xu hudng xau kéo dai
(dac thu theo dot ra soat). Khach quoc té
ti€p tuc la diém tua cau dich vu: YoY cao
trong ntra dau ndm va van tang hai chit s6
6 thang 8, du cé yéu té mua vu.

25

20

J phia tai khoa, thu NSNN YtD dat

= ﬂwz— PR 7 0z tovzs bz .88 5% k& hoach trong 8 thang, chi
_ .= g -2.14 B . 7. .7 A ~
B—C S i S D O Fsmspinssciaonro NSNN YtD mai ~56,9%, giup bdi thu [Ty
— St khdu o0 DM N DR e khSu coa DN NG Dja

e i 0o DN PO 5] o i i g s o 1 0y VUi, Stisresearcn K& 1dN — mOt nguyén nhan lam ap luc phat
hanh G-Bond thap va gilt diéu kién tai
chinh 8n dinh cho khu vuc tu nhan. Blc
tranh nay nai Ién: nén kinh té khéng “blng
nG” nhung khoe dan, can bang bdi FDI sén
xuat — xudt khau - du lich, va trién vong
2025-26 sé& sang hon néu cac lién két
FDI-ndi dia (céng nghiép phu trg, dich vu
ky thuadt) duoc kéo gan dé lan tda sang
khu vuc doanh nghiép Viét.

Thong Ké (Ngudn: GSO, VBMA, SHS...)

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25
IIP (YoY) : ==

17.2% 7 89% 9.6% 10.8% 8.5% 8.5%
34.4% 3.4% 7.4% 6.1%

S6 doanh nghiép thanh lap (YoY) 4.7%
S8 doanh nghiép quay trd lai hoat déng (YoY) 65.2% 32.1% 18.8% 91.1% 78.3% 46.4%
S6 doanh nghiép tam ngimg kinh doanh (YoY) B G0 6.1% -5.7% 1.7% 7.4%
S8 doanh nghiép ngimg hoat déng chd gidi thé (YoY) -55.2% 38.0% -1.6% O8NS 43.6% -86.2% -37.7% 33.2%
S8 doanh nghiép hoan tat thi tuc giai thé (YoY) 44.4% 54.4% 37.4% 59.6%

Lugt khach qudc té dén Viét Nam (YoY)

Tang trudng Iy k& Téng Thu NSNN (YoY) 14.0% 25.7% 29.3% 26.3% 24.5% 28.3% 27.8% 28.5%
Tang truéng lly k& Téng Chi NSNN (YoY) 48% 13.2% 1.6% 15.2% 27.7% 38.5% 39.3% 31.50%
Tang trudng tin dung (% YTD) 7inh dén 29/8 0.63% 0.25% 3.55% 5.16% 6.72% 9.90% 9.60% 11.85%
Téng trudng huy déng (% YTD) Tinh dén 26/8 -0.42% -0.32% 2.30% 3.33% 4.49% 6.11% 6.73% 8.12%
Tang truéng cung tién M2 (% YTD) 1.46% 1.35% 2.99% 4.50% 5.91%

Li suat tai cap van (%) 45% 45% 4.5% 45% 4.5% 45% 45% 4.5%
L&i sust tai chiét khiu (%) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
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TONG QUAN TTCK THANG 08 126 v tranq muc luc)
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« Thi trwuong, VNINDEX két thuc thang 8/2025 ¢ mirc 1682,21 diém, tang manh 11,96%, khai
lwogng giao dich ky luc véi 35 ti c6 phiéu, tang 12,44% so véi thang 7. Trung binh 1,67 ty co
phi€u/phién dugc giao dich. V& xu hudng gia, day la tin hiéu VNINDEX vugt dinh lich s vdi
khoi lugng dot bién (nhung can ki€m dinh lai). Déng thoi cling phan anh tinh chat dau co manh
khi 01 ngay trung binh gan 2,6% lugng c6 phi€u luu hanh tu do dugc giao dich trén HOSE.

« Tinh t&i thai diém cudi thang 8/2025, VNINDEX d& tidng 32,79%, VN30 tdng 38,72% so vdi
cudi ndm 2024. Day la muc tang gid vuot troi chi thua kém ndm 2006_thj truong tang manh &
thoi diém Viét Nam gia nhap WTO, ndm 2009_thoi diém phuc héi sau khing hodng 2008, ndm
2017_trudce thoi diém chién tranh thuong mai My - Trung ndm 2018, ndm 2021_thi trudng tang
manh sau dai dich covid.

« Anh hudng tich cuc I&n thj trudng 1a mic ting trudng vugot troi ciia nhém cd phiéu von hda
I6n, VN30 véi mic tang gid an tuong clia nhom ma ngan hang dua trén muc dinh gid van hap
dan, két qua kinh doanh tang trudng to6t, tin dung tdng trudng manh va nhom bat déng san
dén cu, chung khoan.

« VNINDEX, VN30 cling vugt Ién vung dinh lich sit ndm 2022. Cac muc dinh gid co ban nhu hé
s6 P/E toan thi truong cudi thang 8/2025 & muc 15,4; P/B 2,04; ti 1é von hoa/GDP van dang
thap hon thoi diém dinh nam 2022.

« Dién bién thi truong, VN-INDEX trong thang 8/2025 vugt ky vong dua trén nhitng yéu té tich
cuc (1) Nén kinh t&, doanh nghiép duy tri tdng trudng t6t trong qui 11/2025. (2) Lai suat duy tri
nén thap, tang trudng tin dung manh. (3) Ky vong déng luc tang trudng mdéi tlr cac Nghi quyét
57-59-66-68-NQ/TW 2025. (4) Lac quan vé trién vong nang hang.

SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 09/2025 10
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« Trong thang 8, thi trudng tang diém
rat manh mé, VNINDEX tang 11,96%
MoM. Day la mirc tdng gida manh nhat
trong 01 thang, k& tlr cudi nam 2017.

« Anh hudng tich cuc nhat 1a nhém c¢d
phi€u vén hoa I6n, ngén hang vdi chi
s6 VN30 (+15,49% MoM). Nhém cd
phi€u vén hoa Idn, ngadn hang van la
nhém co hiéu quad kinh doanh va téng
trudng tdt nhat trén thi truong, bén
canh cac muc dinh gid co ban van
hap dan hon so véi trung binh thi
truong.

« Ti€p theo la nhdm vén hoa trung binh
VNMID (+10,22% MoM) ciing tang gia
tich cuc. Trong khi nhém vén hda
thdp VNSML (+2,72% MoM) tiép tuc
co hiéu suat kém nhat.

e So Vvdi cac thi truong chung khoan
trong khu vuc, VNINDEX sau giai
doan tram lang, kém hiéu qua da co
giai doan tang trudng vuot troi.

Tang truwdng % chi sé chirng khoan trong khu vuc
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Ngudn: Fiingroup, Bloomberg, SHS Research
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« Mtrc tang gia vuot troi cia VNINDEX va VN30 trong thang 8/2025 phan I16n dén tir nhom co
phiéu bat dong san vén hoa Ién, ngan hang. Véi dong tién giao dich rat dét bién, murc tang
gia manh, nhat l1a do6i véi cac ngan hang cé giai doan tich Ity gid t6t. N&i bat nhat la VPB
(+48,3% MoM), MBB (+37,7% MoM), VCB (+12,5% MoM), TCB (+16,8% MoM), SHB (+41,2%
MoM)..., VIC (+13,3% MoM), VHM (+13,5% MoM)....

« O chigu ngugc lai, cac cd phi€u céng nghé, bat déng san khu céng nghiép, hang khong, du
lich... lai gay ap luc giam Ién chi s&; nhu FPT (-4,2% MoM), FRT (-14,6% MoM), SIP (-10,6%
MoM), VPL (-6,7% MoM), HVN (-3,1% MoM)...

Top ¢6 phiéu anh hwdng nhat dén VN-Index trong 08/2025
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25 37.7% #1.2% 40%
20 * 31.2% 30%
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S16% L] .
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106% . ® .
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14.6%
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5 20%
m Tac adng tdi VN-Index (diém] ® Bién dfng gid cd phigu (%)
Nguon: Fiingroup, SHS Research
« Thanh khoan trong thang 08/2025 tang manh dét bién. Gia tri giao dich trung binh 55.122 ty
dong/phién, tang 39,54% so vdi thang 7. Trong doé trén HOSE gid tri giao dich trung binh dat
49.677 ty dong/phién (+41,52% MoM), gap 2,65 lan so vai trung binh ndm 2024. Véi gan 35 ti c6
phiéu dugc giao dich trong thang 8, trung binh 1,67 ty c6 phi€u/phién.

« Thanh khoan trén HNX (+31,43% MoM) ciling tadng tdng kha manh vdi gid tri trung binh 3.803 ty
dong/phién. Anh hudng tich cuc dén tir nhém ¢ phiéu chimg khodn, bat dong san. Trong khi dé
trén UPCOM (+9,13% MoM), cé muc tadng gia nhe, véi gia tri trung binh 1.643 ty dong/phién,
phan anh dong tién gia tang kém & Upcom trong khi thj truong chung giao dich sbi dong.

GTGD trung binh (ty dong/phién) GTGD trung binh (ty dong/phién)
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Nguobn: Fiingroup, SHS Research
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« Trong thang 8, thanh khoan tdng manh & nhém vén hda I6n VN30 (+59,33% MoM) vdi gia tri
giao dich trung binh 25.319 ty déng/phién. Trong dé tang rat manh & nhdm ngan hang, luan
chuyén trong trng ma vai muc sinh Igi vuot trdi, bén canh cac c6 phi€u nhom ban 1€, thép....
Thanh khoan cling tang t6t & nhédm von hda trung binh VNMID (+27,55% MoM) véi gia tri giao
dich trung binh 19.996 ty dong/phién va VNSML (+21,40% MoM), gia tri giao dich trung binh
3.711 ty déng/phién.

« Ty trong giao dich VN30 qua d¢é téang Ién mic 50,97% thi truong, trén muc trung binh. Trong
khi nhdm VNMID gidm xudng chiém 38,24% ti trong giao dich thi truvong, nhédm c6 phiéu von
hdéa nho VNSML cling giam con 7,47%.

Ty trong gia trj giao dich binh quén Gia tri giao dich binh quan phién
tranVN=index trong 12 thang gin nhat (ty dong)
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Nguon: Fiingroup, SHS Research

« Trong bGi canh thanh khoan thi truong lap ky luc, thi trudng giao dich séi déng vaéi trung binh
1,67 ty c6 phiéu trén HOSE duogc giao dich trong 1 phién. Hau hét cdc nhom nganh déu cé
thanh khoan gia tédng, t6c dd khdp Iénh nhanh, ngoai trr nhdm nganh duy nhat cé thanh
khoan gidm la Hang ca nhan va gia dung (-3,2% MoM) véi trung binh 323,7 ty déng/phién.

GTGD binh quéan phién theo nganh (ty dong, biéuda 1) GTGD binh quéan phién theo nganh (ty dong, biéu dé 2)
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Nguén: Fiingroup, SHS Research
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« Ngan hang, Dich vu tai chinh, Bat déng san tiép tuc la 03 nhdm nganh cé gia tri giao dich binh
quan cao nhat thi trudng trong thang 8. Trong do gia tri giao dich trung binh nhém Dich vu tai
chinh tiép tuc vuot Ién Bat dong san, phan anh tinh chat s6i déng va dau co, ky vong manh
cuUa thj truong.

« Thanh khoan ca 3 nhém nganh nay déu tang manh trong thang 8. Trong dé Ngan hang
(+67,3% MoM) vd&i gid tri binh quan 15.876 ty dong/phién. Dich vu tai chinh 9.888 ty
déng/phién (+33,8% MoM) va Bat dong san 8.739 ty dong/phién (+29,0% MoM).

« Ngoai ra cac nhédm nganh cé thanh khoan tdng manh nhu Bao hiém (+146,2% MoM), Dau khi
(+86,3% MoM), Tai nguyén (+52,5% MoM), Xay duyng va vat liéu (+49,8% MoM)...

Gia tri giao dich binh quan phién theo nhém nganh
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Nguén: Fiingroup, SHS Research

« Trong thang 8/2025, Dich vu tai chinh (22,7% MoM) la nhom cé phiéu tdng gid manh nhat khi

thanh khoan thi trudng lién ti€p 1ap cac ky luc mdi. Tiép dén la Ngan hang (+19,8% MoM), Bao

hiém (+14,6% MoM), Bat dong san (+14,3% MoM). Dau khi (+13,2% MoM) dudi anh hudng tich
cuc cla BSR (+29,9% MoM) cling cé murc tang gia tét so véi VNINDEX.

« Ngugc lai, O t6 va phu tung (-13,0% MoM), Truyén théng (-7,6% MoM), Hang va dich vu céng
nghiép (-5,7% MoM), Xay dung (-3,1% MoM).... lai cé dién bién kém tich cuc so vdi thi truong

chung.
Tang/giam cac nhém nganh va chi so thi truéong trong thang 08/2025
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Nguén: Fiingroup, SHS Research
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S0B1008 S6 lugng tai khoan chirng khoan tang/giam theo thang

400.000

300.000

226.341

200.000

IIIIII'lI I

'1{
100008 @\"’ e@"‘ > @@Q' e@" x’b*\ @‘5‘ Q\'f’," S c,eff Q\'o Q@* xb c,eﬂ' & ,\fo \‘,@ Q@;\ 3\:-

[==]

-200.000
-300.000

-400.000 .
Nguén: VSD, SHS Research

« SO lugng tai khoan ching khodn tdng 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
luvgng tai khoan ching khoan dat 10.447.486 tai khoan, tuong duong hon 10% dan s, hoan
thanh muc tiéu nam 2025 va hudng dén muc tiéu 11 triéu tai khoan vao nam 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. Tinh dén ngay 09/09/2025, chung t6i chua cadp nhat dugc dir liéu vé sod tai
khoan md& mdi trong thang 08/2025, SHS Research sé cap nhat théng tin nay ngay khi dit liéu
duogc céng bo trong cac ban tin tiép theo.

SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 09/2025
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« Trong thang 08/2025 t6 chic nudc ngoai ban rong dot bién véi gia tri -36.789 ty déng trén
HOSE. Day la gia tri ban rong trong mot thadng cao nhat trong nhiéu ndm trd lai day. Ly ké 8
thang nam 2025, t6 chirc nudc ngoai ban rong dot bién vaéi gia tri -70.043 ty déng, bang 80%
gia tri ban rong trong ca nam 2024. Ap luc ban rong dot bién trudc thdi diém ky vong nang
hang cua thi trudng. Trong khi nha dau tu cd nhan nudc ngoai cling ban rong manh trong
thang 08 vai gia tri -5.411 ty dong.

« Trong khi dé nha dau tu té chic trong nudc sau 04 thang ban rong lién ti€p, dd mua rong
manh véi gia tri véi 21.528 ty dong trong thang 8. Ly k& 08 thang ndm 2025, t6 churc trong
nudc trd lai mua rong véi gia tri 9.450 ty dong.

« DOi Ung vdi ap luc ban rong clia nha dau tu nudc ngoai. Nha dau tu cd nhan trong nudc sau
thang 7 ban rong nhe, gia tdng mua rong trong thang 08 véi gia tri 20.672 ty déng. Lly ké 08
thang ndm 2025, nha dau tu cd nhan trong nudc mua rong dot bién vai gia tri 70.628 ty dong.
Co6 thé ndi, dong tién mua rong manh cla nha dau tu ca nhan, déi ing ap luc ban rong cua
khoi ngoai la dong luc I6n cua thi truong trong nam nay.

Gia tri giao dich rong trén HOSE theo loai nha dau tu (ty dong)
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Ngu6n: Fiingroup, SHS Research
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Gia tri mua/ban rong clia nha dau tu nudc ngoai trén HOSE
theo thang tir 2023 (ty dong)
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« Sau khi mua rong trong thang 7, khoi

ngoai da quay lai ban rong doét bién trong
thang 8/2025 véi gia tri -42.199,9 ty dong
trén HOSE. Ly k& 08 thang nam 2025,
khoi ngoai ban rong manh -73,319 ty
dong trén HOSE, bang 81% gia tri ban
rong nam 2024.

Trén HOSE, trong thang 08/2025 khai
ngoai ban rong manh VIC (-12.963 ty
dong), ti€ép dén la FPT (-4.981 ty dong),
HPG (-4.821 ty dong), VPB (-2.458 ty
déng), SSI (-2.064 ty dong)... Nguagc lai,
khGi ngoai mua rong GMD (+719,5 ty
dong), DCM (+360,1 ty déng)...

LGy k& 08 thang nam 2025, khéi ngoai
ban rong manh VIC (-18.510 ty déng), FPT
(-14.825 ty dong), VHM (-6.428 ty dong),
VCB (-5.884 ty doéng), HPG (-4.770 ty
déng)... Trong khi mua rong MWG (+2.191
ty dong), NVL(+1.858 ty doéng), VND
(+1.630 ty dong), VIX (+1.179 ty dong)...

« V&i mot s thi truong khac trong khu vuc,

kh6i ngoai mua rong tét Indonesia (+676

trieu USD). Trong khi ban rong cac thi

truong khac vai Thai Lan (-670 triéu

USD), Malaysia (-813 triéu USD)

Philipines (-74 triéu USD) trong thang 8.
Liiy ké giao dich ¢ phiéu khdi ngoai (2024-2025)
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o Tai HNX, khoi ngoai mua rong thang thur 2 L o o
. o . ; N Gia tri mua/ban rong cua n!‘la dau tunudc ngoai trén
lién ti€p vdi gid tri 504,7 ty déng trong 000 HINIK theo thing tir 2023 (1 ding)
thang 8. Trong d6é mua rong manh SHS 800

(+1.223 ty dong), tiép dén 14 DTD (+30,2ty  °*®
dong), VFS (+20,1 ty dong) ... Trong khi ”l ” ”| | H
ban rong PVS (-246,6 ty dong), IDC (-217,0 o L ol 1y " ST
ty dong), MBS (-118,4 ty dong)... 200 | ‘ |
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Ly k& 08 thang ndm 2025, khéi ngoai van
ban rong -260,2 ty dong trén HNX. Trong 1000
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dong)... Mua rong manh SHS (+2.134 ty

dong), CEO (+185,0 ty dong), NTP (+105,0 Ngubn: Fiingroup, SHS Research
ty dong)...
Céc ma dugc NDTNN mua/ban rong nI!i'F:-u Cac ma dugc NDTNN mua/ban rong nhiéu
nhat trén HNX trong thang 8/2025 (ty dong) nhat trén HNX trong nam 2025
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« Trong thang 08/2025, cac quy ETF tai Viét Nam ti€p tuc chiu ap luc rut rong manh, gia tri rat rong
-157 triéu USD. ETF cling ghi nhan rut rong taiThai Lan (-30 triéu USD). Trong khi Indonesia (+92
triéu USD) dugc hut rong manh va Philippines (+6 triéu USD), Malaysia (+5 triéu USD).

o LOy k& 08 thang nam 2025 vadi cac quy ETF, Viét Nam van la thi truong chiu dp luc rdt rong manh
nhat trong khu vuc vaéi -359 triéu USD, bén canh Malaysia (-24 triéu USD). Trong khi Indonesia thu
hut von rong kha tét (+200 triéu USD), Philippines (+8 triéu USD).

« Trong thang 7-10/2025, Quy ETF Xtrackers FTSE Vietnam Swap UCITS ETF sé& chuyén ddi chi sd
tham chiéu tur chi s6 FTSE Vietnam Index sang chi s6 STOXX Vietnam Total Market Liquid Index va

sé c6 nhiéu thay dai trong thai gian nay.
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TRIEN VONG TTCK THANG 09-2025

VN-INDEX két thuc thang 8 & mirc 1.682,21 diém tang 11,96% so vdi thang 7. Khéi lugng giao dich
1ap k¥ luc mai véi hon 35 ty cd phiéu, trung binh 1,67 ty c6 phi€u/phién. Xét vé xu hudng gia, chi s6 VN-
INDEX da vuot Ién dinh lich str nam 2022 vdi thanh khoan vuot troi.

Sau giai doan tao day tur cu s6c thué quan, phuc hoi va tang trudng manh mé vdi nhip tang trong
05 thang. Thi truong sé bat dau vao thang 9, thang cudi qui lll. Théng thudng trong lich sk, sau giai
doan tadng manh, vugt dinh lich st, thi truong sé cd nhip diéu chinh, tich Ity, ki€ém dinh lai vung dinh lich
slr da vugt Ién. Do do trong thang 9 hay giai doan cudi nam, thi truong cé thé sé chiu ap luc diéu chinh
kiém dinh lai vung dinh lich sir nam 2022.

Bat dau thang 9/2025, thi truong sé gap mot s6 yéu td can trd sau: (1) Thué ddi iing sé bat dau tac
dong 1én cac doanh nghiép, nén kinh t&€, phan anh qua k&t qua kinh doanh qui 111/2025. (2) Sau khi tin
dung tang trudng kha dét bién trong qui ll, téc d6 tang trudng tin dung cé thé sé cham lai trong qui lll,
IV néu so cung ky cac nam trudc, nhat la giai doan qui IV. (3) Céac lo lang vé ty gid, lam phat gia tang.
Bén canh mdt s yéu td tich cuc van duy tri (1) Ky vong tang trudng GDP duy tri mirc cao, trén 8%. (2)
Ky vong dong luc tang trudng mdi tir nghi quyét 57-59-66-68-NQ/TW 2025.

Vao thoi diém két thuc thang 08/2025, tdng von hda toan thj truong khoang 368 ty USD, 77%/GDP
nam 2024. Dinh gid P/E toan thi truong & muc 15,4, mirc P/E Forward 12,7, dugc xem la tuong ddi hop
ly, néu duy tri dugc tdc do tang trudng hién nay. Tuy nhién véi P/E hién tai 15,4, ti s6 nghich dao E/P
tuong Ung la 6,5%. S& khong thuc su hdp dan néu so tuong quan vdi 13i suat tiét kiém hién nay, trur khi
thi truong van duy tri tdng trudng tot va Iai suat van duy tri & nén thap nhu hién nay.

O vlng gia hién tai, dinh gia thi trudng chi hop Iy néu duy tri tdc d6 tang trudng vuot trdi nhu hién
nay. Chung t6i cho rang, thi trudng sé phan héa manh trong thang 9 va giai doan cudi nam. Phu thuéc
nhiéu vao trién vong kinh doanh ctia tirng nhém nganh va doanh nghiép trong qui lll va cudi nam. Phu
hgp vdi cac vi thé nam gilr theo xu hudng tang trudng.

Nguon: SHS Research
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TRIEN VONG TTCK THANG 09-2025

Tinh dén cudi thang 8/2025, téng von hda toan thi truong khodng 368 ty USD, khodng 77%
GDP nam 2024. bugc xem la mic tuong ddi hop ly néu xét trién vong tang trudng, quy md GDP
nam 2025 va 2026. Dinh gid P/E cua VNINDEX & muic 15,6 vugt mic P/E trung binh 03 nam
(14,8). MUrc P/E Forward 12,7 van tuong ddi hdp dan néu xét trién vong tang trudng.

Né&u so sanh tuong quan vdi cac nudc trong khu vuc va trén thé gidi. Mic Muc P/E Forward

12,7 ctia VNINDEX khéng han da hap dan hon
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(Tré vé trang muc luc)
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DANH SACH
KHUYEN NGHI| 2025
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DANH SACH MA KHUYEN NGHI DAl HAN NAM 2025

(Trg vé trang myc luc)

Danh muc khuyén nghi cho giai ngan

. Giadongcira Gia dong clra . .
STT Ma +/-% YTD Target Price Upside
(31/12/2024) (29/08/2025)

1 TAL 20.300 40.000 97,0%  33.800 - NAM GIU
2 VGC 44.950 61.000 357%  73.600 21%  KHA QUAN
3 TCB 24.650 39.600 60,6%  45.000 14%  KHA QUAN
4 CTG 37.800 51.300 357%  49.300 - NAM GIU
5 HPG 22.208 27.500 23,8%  31.000 13%  KHA QUAN
6 DGC 116.600 98.200 -15,8% 134100  37%  KHA QUAN
7 HDG 25.909 31.850 22,9% 31.262 - NAM GIUY
8 REE 59.043 65.200 10,4%  80.900 24%  KHA QUAN
9 TCH 15.150 21.900 66,0%  22.800 - NAM GIU
10 Ssl 26.050 42.200 62,0%  35.000 - NAM GIU
VNINDEX 1.267 1.502 18,5%

(Click vao timg ma dé xem ndi dung chi tiét)
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CTCPDAU TU BATDONG SAN TASECO NAM GITY
(HOSE - TAL) (Quay vé danh muc téng hop)

M2 ta doanh nghigp LUAN DIEM DAU TU
TAL la doanh nghiép bat déng san
tap trung & khu vuc phia Bac. TAL
nhanh chéng gia tdng quy dat trong
nhitng nam gan day & 3 phan khc:

« 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 tang quy dat tir 70ha Ién 950ha théng qua

bat ddng san dan cu, cdng nghiép va dau thau, dau gid, M&A. Danh muc du &n cla TAL bao gém
dich vu/nghi dugng. BDS dan cu (421ha), KCN (471ha), nghi dudng (58ha) tai céac
Dién bién gia c6 phiéu vi tri thudn Igi nhu Ha NGi, Hai Phong, Da Nang, Ninh Binh,

53000 1800 Thai Nguyén ...
- - « T ndm 2025 doanh nghiép budc vao giai doan ting truéng
oo h80s manh mé vdi viéc md ban va ban giao loat du an nhu Khu d6
s 1322 thi Central Riverside, Chung cu Long Bién Central, KCN Dong

| o Van I, Khu @6 thi T8 Hitu ...
- wo00 o TAL du kién sé duy tri chinh sach cé tuc tién mat dé dam
E'i;»-@%@b\@$pu§@°¢~:;®qho&@0®¢s06¢z&0% m bao hai hoa Igi ich cho tat ca cac ¢6 déng: o tuc tién mat cac
P ————— nam 2023, 2024 va 2025 (dy kién) 1an lugt 1a 10%/15%/15%.

Co cdu ¢ déng » LNST c6 dong cong ty me TAL du kién tdng trudng manh

trong giai doan 2025-2027 nh& ban giao cac dy an trong
diém, dat Ian lugt 691 ty/1508 ty/1531 ty.

Co cau cbd dong

Cd déng
khac
28%

TiNH HINH TAI CHINH

 Lgi nhuan sau thué TAL tang trudng 6n dinh trong giai doan
2021-2024 tlr 115 ty 1én 655 ty nho ban giao du an Han Jardin

Ca— (Ha N6i) va chuyén nhugng 02 khu dat tai Tay HO Tay.

i 6T2025 TAL dat Igi nhuan sau thué 60 ty.

« Quy mo tong tai san cua TAL tdng kha nhanh tu muc dudi

Cac chi so coban RV o . - A
6.500 ty cudi nam 2021 1én muc 12.414 ty cudi Q2/2025, tap

2024 | 6T25 | 2025F trung vao Hang tén kho 7.306 ty 1a chi phi dau tu cac du an

TTS 9324 12.414 11919 Central Riveride, Long Bién Central, Phd di bd Thai Nguyén,
KDT Duy Tién

VCSH 4.224  4.294 4518 . TAL c6 co cau ngudn vén st dung don bay kha cao, vay ng

tdng nhanh do lién tuc md réng dau tu cac du an. Tinh dén
ngay 30/06/2025, TAL co téng ng phai trd 8.120 ty, bang 1,9

Doanh thu 1.684 933 3.807

LNST 685 60 744 lan VCSH, trong dé du no vay la 4.806 ty.
ROE 16,20% 1,40% 16,46%
ROA 7,30% 0,50% 6,24% KHUYEN NGHI
Chung t6i khuyén nghi Kha Quan dai véi ¢ phi€u TAL vai gia
EPS 2.147 180  2.160 muc tiéu 33.800 dong/cp (+32,6%) so vdi tham chiéu phién
giao dich dau tién tai HOSE (ngay 01/08/2025). Chi tiét bdo cédo
BVPS 12.545 11101 13205 i long xem tai day.

SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 09/2025
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TONG CONG TY VIGLACERA

(HOSE - VGC)

M6 ta doanh nghiép

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

nghiép.
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KHA QUAN

(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 vdi tong
dién tich 1én tdi 4.600 Ha, chi sau VSIP (~10.000 ha) va GVR
(~5.000 ha). Cac khu cong 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 cac
truc giao théng huyét mach, cang bién, san bay.

+ VGC la doanh nghiép dau nganh va nam giir 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 cua 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). K&t 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 dong, +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 dsi 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)

M6 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 nhan vién
va hon 300 chi nhanh trén toan quac,
cd doi tac chién luge véi nhiéu tap
doan 16n nhu Masan, Vingroup. Ty
trong cho vay vdi linh vyc BDS chiém
xap xi 70% tong tin dung.
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(Quay vé danh muc téng hop)

LUAN DIEM PAU 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 tang von diéu 1& tu
20.802 ty VND Ién 23.133 ty VND, thdi gian du kign IPO k&
hoach khoadng thang 9/2025, k& hoach duoc day lén sém 2
tuan (gitra thang 8/2025), dang trong qua trinh dgi gidy phép
cua UBCK. Gia IPO cong bo la 46.800 vé&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 ngan 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.

« 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).
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NGAN HANG TMCP CONG THUONG VIET NAM
(HOSE - CTG) (Quay vé danh muc tdng hop)

M8 ta doanh nghigp LUAN DIEM DAU TU
CTG la Ngan hang I6n th 2 tai Viét
Nam véi téng tai san tai thoi diém ° Tang trudng tin dung ti€p tuc tich cuc. 872025, tang trudng tin

cudi Q2.2025 dat 2,6 trieu ty dong,  dung cua CTG dat 14%, cao hon mic tang trudng 11,82% toan

thi phan huy déng cho vay nam 2024 nganh ngan hang. Nam 2025, CTG dugc NHNN phé duyét han

chiém 11% toan hé théng. CTG cling ~ MUc tang trudng tin dung ~ 17%, CTG dat muc tiéu tang trudng

chiém thi phan 21,2% trong mang tin o!ung khoang 16-18%.

thanh toan XNK, 19% thi phan thanh * Chat lugng tai san ti€p tuc dugc kiém soat. Ty 1& ng xau thoi

toan the tai thoi diém cudi ndm 2024. diém cudi Q2.2025 la 1,31%, gidm manh so vdi mic 1,55% thoi
diém cudi Q1.2025. Ty |&é bao phl ng xau 134,8%, cao thi 2 toan

Dién bién gia c6 phiéu nganh. Ty I& ng xau thdi diém cudi thang 8 giam so véi thang 6.

222 60000 o CTG dang trong giai doan cao diém ghi nhan Igi nhuan nho chi
=50 50.000 phi tin dung giam sau thoi gian day manh trich 1ap dy phong xt
600 40.000 ly ng xau. 1TH2025, CTG dat 18.920 ty déng LNTT, hoan thanh
o w000 49,5% du bdo Igi nhuan clia chung t6i cho nam 2025. Chung toi
300 20.000 duy tri quan diém LNTT ndm 2025 clia CTG tang truang 20% so
o oo vGi ndm 2024.

0 0 « Ky vong thuc hién phat hanh c6 phiéu tang von diéu 1é tl loi

Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

nhuan gilr lai ty 1& 44,64% trong Q4.2025.
- Dinh gia tai thoi diém cuéi nam 2025 thap hon trung binh
Co cau c6 dong nganh. CTG dang giao dich & muic P/B 1,66x trudc két qua lgi
nhuan va dién bién thj trudng tich cuc, cao hon muc trung binh
1,36x cla giai doan 2019-2025 tuy nhién van thdp hon P/B trung

e VM= INdEX  ——eCTG (RHS)

Prudential
Viét Mam,
1.07%

Cdng

Uig;ilnk \ binh nganh Ngan hang (1,84x). Dinh giad P/B tai thoi diém cudi
115% [ Ngan N Ngén nam 2025 la 1,51x, thap hon trung binh nganh.
Hang HangNha
Tokyo Nurde Viet R . R
BT S CAP NHAT HOAT DONG KINH DOANH
19.73%
« 8T2025, CTG ghi nhan tang trudng tin dung 14,1%, tédng trudng
huy dong khoang 11%, ty 1& ng xau giam so vdi thoi diém
30/06/2025.
Cac chi s6 co ban « Ty trong cho vay BDS chiém trén 15% téng danh muc tin dung
(ty dbng) 2023 2024  2025F CcUa CTG, trong d6 chu yéu la cho vay khach hang ban le.
Tong TS 2.032.614 2.385.384 2.789.506 5
. RUIRO
Tin dung 1.445.572 1.685.291 1.970.293

Huy ddng 1.410.899 1.606.145 1.879.189 * NIM dang trong xu hudng giam do tin dung md& rong trén quy
mo& toan nganh va CTG la Ngan hang tién phong trong dinh

LNTT 24.990  31.758  38.194 ] A ’ o9 Halig MR ;
hudng mo rong tin dung va giam Iai suat cho vay ho trg
BVPS (VND) 23.279 27.742 33.387 doanh nghiép.
EPS (VND) 3.706 4.719 5.660 e Tac ddng tlr chinh sach thué quan cia Chinh quyén Trump
ROAE (%) 17,00% 18,38%  18,41% 2.0 dén hoat ddng xuat khau.
ROAA (% 1,04% 1,15% 1.17% o
%) ' : 7% KHUYEN NGHI
NIM (%) 2,86% 2,88% 2,87% . L n . e — A ,
« Vai thuc té hoat dong kinh doanh va két qua Igi nhuan dang co
CIR (%) 28,98%  27,53% 30,00%  gian pign ting trudng tich cuc, chung téi danh gid CTG cé thé
NPL (%) 1,13% 1,25% 1,35% dugc chap nhan tai mic P/B cao hon so vaéi trung binh trong
LLR (%) 167,22% 170,75% 163,22%  Qua Khu.
P/B (%) 162 136 151 ° Chung téi duy tri muc dinh gia theo phuong phap Rl va diéu

chinh P/B hop ly cta CTG lén 1,5x. Theo do, gia hgp ly cla cé
P/E () 10,20 8,01 889 phisu CTG 14 49.300 d/c8 phidu.
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CONG TY CO PHAN TAP DOAN HOA PHAT
(HOSE - HPG) (Quay vé danh muc téng hop)

M6 ta doanh nghiep LUAN DIEM DAU TU
HPG la doanh nghiép hang dau trong
Iinh vuc sdn xuat va kinh doanh cdc  « Dy an Dung Quat 2 sau khi hoan thanh toan bd vao cuéi nam
san phadm sat thép tai Viet Nam. Cac 2025 sé ting cong suat HRC cGia HPG thém 2,86 lan (8,6
san phdm chinh cda cong ty: Thép triéu tan) va cling c6 vi thé doanh nghiép dau nganh cha
cuon can nong (HRC), Thép xay HPG. Nang luc san xuat HRC I6n nhat tai Viét Nam sé& gidp HPG
dung, Ton ma. ’Ngoéi&ra CfA’ng ty 9?” gia tdng san lugng ban hang trong nudc khi cung khéng dap
san xgat cac san pham nong ng‘h|>ep irng dU cau dong thoi tdng kha ndng san xuat cac san pham
va phat trién dy an KCN, BOS nha 0. thép déc biét cé chat luogng va gia tri gia tang cao.

« Hudng lgi tir cac du an dau tu cong trong nudc va thép HRC
nhap khau bi ap thué chong ban pha gia. Viéc HRC tur Trung
Quoc bi ap thué CBPG tlr 23,1% - 27,83% sé ho trg cho viéc
ban hang clia HPG trong bdi canh dau tu céng duge day manh
dé ho trg tang trudng.

« Trién vong dai han tir co hdi tham gia cung (rng thép cho du
an duong sat cao toc Bac Nam. Du an duong sat du kién sé
khdi 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.

Dién bién gia co phiéu

Co cau c6 dong CAP NHAT HOAT DONG KINH DOANH

« San lugng ban hang quy Il ghi nhdn +10% QoQ va 6 thang
+17,7% YoY trong dé HRC (+41,6% YoY), 6ng thép (+26%
YoY), thép xay dung (+22% YoY). San lugng ban hang thang 7
tdng 16,3% YoY. Thi phan duy tri dan dau thi truong & mang
thép xay dyng va tang & mang dng thép.

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

Chu tich va ngudi lién quan  mKhac « Doanh thu 6 thang dau nam 2025 dat 73.532 ty dong (+4,4%
YoY), hoan thanh 49% k& hoach nam. Lai sau thué dat 7.614 ty
Cac chi so co ban dong (+23% YoY), hoan thanh 50,7% k& hoach nam. Bién loi

nhuan goép 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
Téng taisan  187.783 224.439 242.224 cao s6 2 da cho ra mé gang dau tién vao 4/9. San pham HRC

clia HPG xuat khdu vao An do va EU chinh thic khéng bi ap
VCSH 102.836  114.647 122.359 thué CBPG.

Ty VND 2023 2024 1H 2025

« Dy 4n nha may san xuat ray cong suat 70.000 tan/nam, vén

dau tu 14.000 ty dong tai Dung Quat 2, du kién bat dau hoat
LNST 6.800  12.020 7.617 dong vao quy 1/2027 véi sdn pham dau ra la cac loai thép dac
biét nhu thép ray cho duong sat ndi do, cau truc, dudng sat
cao toc, hodc cac loai thép hinh (U, |, H, V) va thép dac biét.
ROA 3,82%  583% 5.92% « Ngay 19/8 HPG da dong thd GD 1 cta du an KCN Hoa Tam va
cang Béi Goc (491,87ha)

Doanh thu 118.953 138.855 73.532

ROE 6,88% 11,07%  11.55%

EPS (VND) 1117 1.879 1750

BVPS (VND) 17674 17878 15832 KHUYEN NGHI

P/B (x) 1,45 148 159 Cchyung t6i khuy&n nghi TANG TY TRONG va NANG GIA MucC
P/E (x) 22,87 14,1 14,4 TIEU ddi véi ¢ phi€u 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®b ta doanh nghiép LUAN DIEM DAU TU

DGC la doanh nghiép hang dau trong | 4iz proa 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) budc 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, HsPO, 85%), Axit 8T/2025 dat 23.740 RMB/tan (+2,1% YoY); gid 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 nuoi... Thi trudng trong diém: An Trung Quéc ti€p tuc han ch& 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 véi 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 tur 2025.

1400 + Duwan Con Dlrc Giang bat dau hoat dong thuwrong 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

' 1200 17.02.2025, du kién van hanh thuong mai tir Q2.2026 vdi san

60,000 1,100 pham chinh la Xat va PCI3 (san pham PCI3 gilp gidi quyét

ANgRar HgN=SE FeEd IMRysEs MG 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;
T 17,7% +3% QoQ); nho gid ban P4 trong quy 2 cai thién nhe, +2% YoY.
nhé':l‘agnng;ﬁ;;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 gdp dat 1.961 ty VND; +12,1 %
YoY; tuong Uing vdi bién Igi nhuan 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% Y1iD.
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 - Nndm - D3k Nong.
P/B (x) 3.3 3.5 3.8 KHUYEN NGH! ]
Chung téi khuy&n nghi NAM GIU déi véi 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 TAPPOANHA DO
(HOSE - HDG)

M6 ta doanh nghiép

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

Dién bién gia co phiéu
40.000 1.800
1.700
35.000 1.600

1.500

30.000
1.400

1.200
25.000

1.200

20.000 1100

1.000

15.000 200

Bl o b b & o B
A A L i gy g
ARG R L

HDG —HINDE X

Co cau c6 dong

Cé déng .
Trond
gl Thong

ac
32%

14%

et Nguyén
Co ding VanTé
trong 8%

Cac chi sé co ban

13.849 | 14.350 | 14.782
VCSH 7.376 7.756 | 8.309

Doanh thu 2774 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 vdi
tong cong suat 452 MW, bao gém thuy dién (70%), dién mat
trdi (19%) va dién gio (11%).

Mang bat dong san du kién tang trudéng 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 chd yéu tai TPHCM quy md doanh thu
khoang 450 ty/nam

K&t qua kinh doanh 03 ndm tdi (2025/2026/2027) cua HDG
du kién sé tang trudng manh trén mdc nén thap cla nam
2024 v&i muc doanh thu loi nhudn udc dat lan luot
(867/1.206/1.441 ty dong).

Can theo dai tién trinh xtr ly cac vudng mac doéi véi du an dién
mat troi Hong Phong 4 va Infra 1. Du phong va dinh gia cua
SHS da du phong trong trudng hop tiéu cuec.

TiNH HINH TAI CHINH

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

NEu loai trlr khoan chi phi bat thuong trén, Igi nhuan trudc
thué ctia HDG udc dat 1.075 ty, cao hon muc thuc hién ndm
2023 chu yéu do tiét giam dugc hon 150 ty Chi phi l&i vay.
6T2025, HDG dat doanh thu 1.207 ty (-14% yoy) va Lgi
nhuan sau thué 241 ty (-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 thudong do phat sinh tién st dung dét.
1H2025, Mang dién HDG tiép tuc tdng trudng tét véi doanh
thu 969 ty (+27%) va Lgi nhuan gdp 670 ty (+50%) dugc dan
dat chu yéu bai thay dién.

KHUYEN NGHI
Chung tbi khuyén nghi Kha Quan déi vdi c6 phiéu HDG véi gid

muc tiéu 31.262 dong/cp (+19%%) so vdéi gid dong clra ngay
31/07/2025. Chi tiét bdo cédo vui long xem_tai day.

SHS Research | Kinh t& vi md & Thi trudng Chimg khoan Thang 09/2025

31
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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

75.000 1.600
70.000 1,500
65.000 1.400
i
’ 1.200
50.000 .
45.000 -100
40.000 1.000
35.000 200
30.000 800
0 M oM oM M 0 T S o ow T T W W W WD
I O O R
CHUWREIECAEBRESED OW T
C I e O L -

== REE —— Vnindex

Co cau c6 dong

»

Khic; 27,66%

Platinum Victory
Pre. Pud; 41,42%

Nguyén Ngoc
Nhét Hanh; 1,32%

Nguyén Ngoc Théi
Binh; 1,98%

Céng ty TNHH
MTV Bau tu Tai
chinh NN TP_HCM;
4,58%

Mguyén Thj Mai
Thanh; 12,83%

Apalio Asia Fund;
4,75% Nguyen Ngnc: Hai;

Cac chi s6 co ban
2023 2024 2025F

Tongtaisan 34912  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 PAU 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 héi 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 duoc 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 tic 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 hop véi chién luge phat trién trong dai han ctia REE.
Chién Ilugc dai han clia REE sé tap trung phat trién vao nang
lugng tai tao, trong do dién gié du kién sé bs sung thém
khoang 200MW cbng 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 doéng

(+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 thdy van thuan lgi vdi
doanh thu dat 2.513 ty dong (+15% YoY) va LNST thudc vé cé
dong cobng 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
cébng 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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https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250226_83930_CTR%20N%e1%bb%80N%20M%c3%93NG%20CHO%20GIAI%20%c4%90O%e1%ba%a0N%20SI%c3%8aU%20K%e1%ba%beT%20N%e1%bb%90I.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20241218_9350_REE%20Sau%20n%e1%ba%afng%20h%e1%ba%a1n%20l%c3%a0%20m%c6%b0a%20r%c3%a0o.pdf

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.

e
Dien bién gia co phiéu
24.000 1.400
22.000
1
20,000 200
18.000
1.200
16.000
14.000 1100
12.000
10.000 1.000
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Co cau c6 dong

A

NDT

D6 Hiru Ha &
NeLQ
45%

NBTrong
nuwérc khac
46%

ngoé:
9%

Cac chi sé co ban

(Quay vé danh muc téng hop)

LUAN DIEM DAU TU
o Cac du an lén cua TCH & TP Thiy Nguyén - Hai Phong bat

dau md ban vao nam 2025: Thanh phd Hai Phong cé muc
tang trudng kinh té€ hang dau ca nudc va dang dugc tiép tuc
dau tu phat trién manh mé, trong dé thanh phd Thdy Nguyén
la tdm diém cua thi 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 san sang ma ban trong ndm 2025: cac du
an co vi tri gan véi Trung tdm Hanh Chinh Chinh Tri méi cla
Hai Phong, dugc don nhan tich cuc cua thi trudng dac biét
sau thong tin sap nhap véi Hai Duong.

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

cua TCH tai ngay 31/12/2024 chu yéu la tién gui 3.412 ty
(24%) va tén kho 8.676 ty (57%), chu yéu la bat dong san. Vé
phan nguén vén dugc tai trg chu yéu bdi vén chu sé 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 mdce 1.000 ty/ndm nhd hach toan doanh thu
cac dy an BDS & Hai Phong.

Nam 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 1.121 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
Cacyéutd , e . R
thay dGi Bao cao lan dau Cap nhat
C’Ijliét khau 15% 0%
rui ro chung
Thoudem  s4.95.59 30-06-25
dinh gia
M& ban 2026 M& ban 2025
Gia ban 45 tr Gia ban chinh thic trung
H2 dong/m2 binh 43tr dong/m2
Commcerce Cap nhat TMDT (do giam
01 ham)
Ty 1& lgi ich .
CRV 60% 67,8%
Hoang Huy  Ban hang dén o i
New City I nsm 2029 Ban hang dén nam 2028
Hoang Huy  Ban hang dén o 7
Green River nam 2029 B SENINAMESES
KHUYEN NGHI

Chung téi khuyén nghi Nam Giir d6i véi c6 phi€u TCH véi gia
muc tiéu 22.800 déng/cp. Chi tiét bdo cdo lan dau xem tai day.
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https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250226_83930_CTR%20N%e1%bb%80N%20M%c3%93NG%20CHO%20GIAI%20%c4%90O%e1%ba%a0N%20SI%c3%8aU%20K%e1%ba%beT%20N%e1%bb%90I.pdf
https://www.shs.com.vn/Reports/5598/tch-cac-du-an-bat-dong-san-lon-buoc-vao-chu-ky-kinh-doanh.aspx

CTCP CHUNG KHOAN SSI (HOSE - SSI) (Quay vé danh muc t6ng hop)

Mo 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,...
CG 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 v6n vao rong co
thé dat murc cao 1,6 ty USD sau nang hang (chua tinh cac quy
chu dong. Chung toi 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

AW AT \»ﬂ

28.000
1300

oo i qua nhiéu nam chi sau VPS. Nam 2024 la 9,18%. Chung tbi cho
1200 24.000 rang SSI sé dugc hudng loi va gilr vitng thi phan nho tép khach
150 22,000
100 20,000

hang I6n, dac biét khi TTCK dugc nang hang.

W R . A,
]
FISFSLIELS
FEFFeTase

S CAP NHAT KQKD 6 THANG NAM 2025

Co cau ¢6 dbng - 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 T 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 mdi gidi Igi nhuan rong giam 36% do doanh thu giam
74,24% fienquan 21% yoy.

o Hai nhédm thu vé lgi nhuan 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 nhu vay du dia cho vay con lai 84%.

Khac

2023 2024  6T2025

Toéng tai san

(ty VND) « Co cau doanh thu phu thuéc vao mang tu doanh va cho vay ky
VCSH 03.041 26.826 28.606  Quy, chiém [an luot 46% va 45%. T8ng loi nhuan tir HDKD tang
(ty VND) o

20% yoy.
Doanh thu 2 P > . N A > o \ ~
(ty VND) 7.158 8.529 5.015 ¢ Danh muc c6 phiéu cua SSI giam quy mé mét nua vé con gan

Y 680 ty dong. Trong do, Cong ty nam git 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 cling nhu xét
ROA 3,78%  3,97%  110% duyét nang hang thi truong cta FTSE Russell cé thé cham
EPS (VND) 1531 1772 1.669 hondykién. , , ,

« Bién dbng cb phiéu ching khoan céng ty ching khoan
BVPS (VND) 15.503  13.674  14.581 thudng tuong déng vdi thanh khoan thj truong.
P/B (x) 1,64 1,84 2,42  KHUYEN NGHI
P/E (x) 21,42 14,70 14.80 Chung t6i duy tri khuyén nghi NAM GIU véi c3 phi€u SSI vi két

qua kinh doanh tich cuc va co hdi téi tlr nang hang thi truong.
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https://finance.vietstock.vn/HPG-ctcp-tap-doan-hoa-phat.htm?languageid=1
https://finance.vietstock.vn/MSN-ctcp-tap-doan-masan.htm?languageid=1
https://finance.vietstock.vn/ACB-ngan-hang-tmcp-a-chau.htm?languageid=1

BAO CAO Vi MO & WEALTH MANAGEMENT

Wealth Management vol. 05: Kim Chi Nam Md&i Cho Su Thinh Vuong_Cua Gidi Dau Tu
Giau Viét Nam

Bdo cdo Chién lugc Thang 08/2025

Bao Cao TT14 & Luat Héa NQ42

Wealth Management vol. 04: K& thira hay chuyén giao

BAO CAO NGANH: Gia Phan bdn neo cao - Co hdi ndo cho Nha d3u tu

SHS OQutlook H2/2025 - “Trend Following”: “N&u ban van tin VN-Index mac ket ¢ 1.300
diém, hdy chuan bi tinh than cho 16 séng”.

Bdo cdo Chién lugc Thang 06/2025

Wealth Management vol. 03: Trung_tdm Tai chinh Quéc té

Bdo cdo Chién lugc Thang.05/2025

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

Wealth Management vol. 01

Bdo cdo Chién lugc Thang.04/2025

DT Bat Bién U'ng_Van Bién: Trudc Séng_Gié Thué Quan (Quick Update Lan 1)

Bdo Cao Viét Nam Trude Nguy Co Thué Quan T My

Bdo cdo Chién lugc Thang 03/2025

Bédo cdo Chién lugc thdng 02/2025.

Béo cdo Chién lugc Vi M6 ndm 2025: TIMING IS EVERYTHING

Bao cdo Chién lugc ndam 2025: TIMING IS EVERYTHING
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https://www.shs.com.vn/Reports/5770/wealth-management-vol-05-kim-chi-nam-moi-cho-su-thinh-vuong-cua-gioi-dau-tu-giau-viet-nam.aspx
https://www.shs.com.vn/Reports/5770/wealth-management-vol-05-kim-chi-nam-moi-cho-su-thinh-vuong-cua-gioi-dau-tu-giau-viet-nam.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250808_94631_Baocaochienluoc08_25.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250815_145219_Quydaomoitrongdainganhang.pdf
https://www.shs.com.vn/Reports/5699/wealth-management-vol-04-ke-thua-hay-chuyen-giao.aspx
https://www.shs.com.vn/Reports/5719/gia-phan-bon-neo-cao-co-hoi-nao-cho-nha-dau-tu.aspx
https://www.shs.com.vn/Reports/5684/shs-outlook-h2-2025-trend-following-neu-ban-van-tin-vn-index-mac-ket-o-1-300-diem-hay-chuan-bi-tinh-than-cho-lo-song.aspx
https://www.shs.com.vn/Reports/5684/shs-outlook-h2-2025-trend-following-neu-ban-van-tin-vn-index-mac-ket-o-1-300-diem-hay-chuan-bi-tinh-than-cho-lo-song.aspx
https://www.shs.com.vn/Reports/5662/bao-cao-chien-luoc-thang-06-2025.aspx
https://www.shs.com.vn/AssetReport.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250509_101012_B%c3%a1o%20c%c3%a1o%20chi%e1%ba%bfn%20l%c6%b0%e1%bb%a3c%2005.25.pdf
https://www.shs.com.vn/Reports/5638/wealth-management-vol-02-nghi-quyet-57-66-68.aspx
https://www.shs.com.vn/Reports/5615/wealth-management-vol-01.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250409_153025_B%c3%a1o%20c%c3%a1o%20chi%e1%ba%bfn%20l%c6%b0%e1%bb%a3c%2004.25.pdf
https://www.shs.com.vn/Reports/5589/di-bat-bien-ung-van-bien-truoc-song-gio-thue-quan-quick-update-lan-1.aspx
https://www.shs.com.vn/Reports/5578/bao-cao-viet-nam-truoc-nguy-co-thue-quan-tu-my.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250307_1872_B%c3%a1o%20c%c3%a1o%20th%c3%a1ng%2003.25.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250225_144239_Trien%20Vong%20Nang%20Hang%20FTSE%20Secondary%20Emerging%20Market.pdf.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250210_17131_B%c3%a1o%20c%c3%a1o%20chi%e1%ba%bfn%20l%c6%b0%e1%bb%a3c%202025.02.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250122_11146_Macro%20Outlook's%20SHS%202025.final.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250115_111847_Bao%20cao%20chien%20luoc%20nam%202025_Timing%20is%20Everything.pdf
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PVS

REE

CTR

CTG

DGC
VPB
DCM
SIP
VTP
FPT
HCM

TCH

PVD
PHP

CSV

TCB

SHB

TAL
VGC
HDG
F88

GAS

PC1

. Gia muc tiéu |

110.200

34.300
41.200

43.300

93.000
159.600

47.600

134.000
23.500
42.400

127.000

168.900
118.500
25.800

17.500

19.450
43.536

38.100

45.000

33.800
73.600
31.262

72.500

34.000

PNJ - GIJ BIEN LGOI NHUAN, BEN Bi VE DiCH

HPG - CUNG C0 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 moéng_cho giai doan siéu két noi

CTG - Cao diem loi nhuan sau giai doan tang_trich lap du phong
Xu ly no xau

DGC - Trién vong_tang_trudng_tir cdc du an I6n trong tuong lai

VPB - Trién vong_tdng_trudng_nho du dia ma rong_tin dung.

Bdo cdo Phén tich ¢ phi€u DCM

SIP_Ngudi khdng 16 dén séng_FDI

FPT - VUNG 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 Hoéa chat dan héi phuc, Déng luc tdng trudng dai han
ti Du an KCN Nhon Trach 6

TCB - THOI THE TAO ANH HUNG

TANG TRUGNG TiCH CUUC 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 khan

F88_Bdo cdo niém yét_Chao san Ioc phat

GAS - KINH DOANH LPG VA LNG DAN DAT TANG TRUONG
DOANH THU DAI HAN

PC1_Trién vong_dai han tir quy hoach dién 8 va md Nickel
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https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250804_1098_PNJ%20update%2008.2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250804_1098_PNJ%20update%2008.2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250804_1098_PNJ%20update%2008.2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250804_1098_PNJ%20update%2008.2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250314_10151_HPG%20Intitial%20Report%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250217_17359_DPM%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250306_164722_BAO%20CAO%20PHAN%20TICH%20PVS%2006032025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250306_164722_BAO%20CAO%20PHAN%20TICH%20PVS%2006032025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250220_131220_REE%20-%20C%e1%ba%adp%20nh%e1%ba%adt%20KQKD%20Q4.2024.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250226_83930_CTR%20N%e1%bb%80N%20M%c3%93NG%20CHO%20GIAI%20%c4%90O%e1%ba%a0N%20SI%c3%8aU%20K%e1%ba%beT%20N%e1%bb%90I.pdf
https://www.shs.com.vn/Reports/5561/ctg-tp-47-600-vnd-cao-diem-loi-nhuan-sau-giai-doan-tang-trich-lap-du-phong-xu-ly-no-xau.aspx
https://www.shs.com.vn/Reports/5561/ctg-tp-47-600-vnd-cao-diem-loi-nhuan-sau-giai-doan-tang-trich-lap-du-phong-xu-ly-no-xau.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250313_14830_DGC%2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250225_133518_BAO%20CAO%20PHAN%20TICH%20VPB%2024%2002%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250225_133518_BAO%20CAO%20PHAN%20TICH%20VPB%2024%2002%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20241127_112033_DCM.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250303_1123_SIP%20%c4%90%c3%b3n%20s%c3%b3ng%20FDI.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20241224_114549_KYLANCONGNGHELOGISTICVIETNAM.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250409_131726_FPT%20Intitial%20Report%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250429_19854_BAO%20CAO%20PHAN%20TICH%20HCM%2029%2004%202025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250414_95716_TCH_Cac%20du%20an%20lon%20buoc%20vao%20chu%20ky%20kinh%20doanh_11042025_Nam%20Giu.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250414_95716_TCH_Cac%20du%20an%20lon%20buoc%20vao%20chu%20ky%20kinh%20doanh_11042025_Nam%20Giu.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250508_93326_B%c3%81O%20C%c3%81O%20L%e1%ba%a6N%20%c4%90%e1%ba%a6U%20PVD.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250513_93458_20250513_93458_PHP_TP%2043.536%20VND.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250515_105445_CSV%2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250515_105445_CSV%2025.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250805_114912_TCB%20Initial%20report.pdf
https://www.shs.com.vn/Reports/5731/shb-tang-truong-tich-cuc-tren-cac-mang-hoat-dong-kinh-doanh.aspx
https://www.shs.com.vn/Reports/5731/shb-tang-truong-tich-cuc-tren-cac-mang-hoat-dong-kinh-doanh.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250731_93725_TAL_Doanh%20nghiep%20BDS%20giau%20tham%20vong_Jul%202025.pdf
https://www.shs.com.vn/Reports/5716/tal-doanh-nghiep-bat-dong-san-giau-tham-vong.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250620_105544_HDG%20Jun%202025_Vuot%20qua%20kho%20khan_SHS.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250811_121223_F88%20Initial%20report.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250811_121223_F88%20Initial%20report.pdf
https://www.shs.com.vn/Reports/5776/gas-kinh-doanh-lpg-va-lng-dan-dat-tang-truong-doanh-thu-dai-han.aspx
https://www.shs.com.vn/Reports/5776/gas-kinh-doanh-lpg-va-lng-dan-dat-tang-truong-doanh-thu-dai-han.aspx
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250903_16213_B%c3%a1o%20c%c3%a1o%20%c4%91%c3%a1nh%20gi%c3%a1%20doanh%20nghi%e1%bb%87p%20PC1.pdf
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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 dugc 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 khong dai dién cho quan diém chinh thirc clia Céng ty C6 Phan Ching Khodan
SHS, tru khi c6 ghi ré.

Cac quan diém, md hinh va nhan dinh trong bdo cdo phan anh danh gia chuyén mén doéc lap 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 thurc, 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 phéan 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 phu hop cla théng tin véi muc tiéu s dung, khau vi rii 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 dugc sir dung dé xay dung hé so chao ban chiing khoan, truyén thong tiép thi

san pham tai chinh, hodc lam can cl phap ly néu khdéng 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{t liéu tai chinh dugc cung cap bdi Bloomberg va FiinGroup.

MOI THONG TIN XIN VUI LONG LIEN HE

Trung tdm Phan tich - Cong ty Cé phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Toa nha Unimex Ha Noi Tang 3, Cao Oc Sai Gon Tang 8, Tda nha Thanh Lai 2,

S6 41 Ngo6 Quyén, P. Ctra Nam, Metropolitan, S6 235 Dong Khai, s6 03 L& Dinh Ly,

Thanh pho Ha Noi, Viét Nam. P.Sai Gon, Tp. H6 Chi Minh, Thanh phd Da Nang, Viét Nam
Viét Nam.
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