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[Diém nhan thj trudng] TUAN 07-11/07
VNINDEX tdng 70.79 diém, tuong (ing mic tang 5.1%, so v8i moc déng clfa clia
tuan trudc. Khéi lugng giao dich tang so véi tuan trudc

Thay dai
Chisé (%, bp)

VNINDEX 1457.76  1,386.97
[Vi md/Chién lugc] VN30 150401  1,488.77
Béo cao Trién vong TTCK Viét Nam 2H2025 HDTL VN30F1M 150590  1472.20

HNXINDEX 238.81 232.51
[Nh3n dinh xu hudng] HNX30 49317 479.08
Trén khung ngay, mac du rdi ro vé mét nhip diéu chinh kj thuat dang tang dan UPCOM 10272 10117
sau nhip tang néng va mot s chi bao k§ thuat da tién én vung qua mua, tuy USD/VND 26,104 26,180
nhién VNINDEX nhiéu kha nang sé sém |3y lai da h6i phuc khi xu hudng tang Ldi sudt TPCP 10 ndm (%) 3.23 322
diém dang la chd dao. Léi sust qua dém (%) 462 4.00

Dau (WT1, $) 66.85 67.00

Vang (LME, $) 333936 3,337.15




KB Securities

VIETNAM

L13>4VW Ol 1SdlId

KBSV
RESEARCH

Diém nhan thi trudng

Chi s6, nhom nganh, khéi ngoai va phai sinh

VNINDEX c6 xu hudng tdng manh trong tuan qua, +70.79 diém tuong (ing +5.1%, vGi thanh
khoan dudc cai thién dang ké. Bat dong san, May mdc, Kim loai & khai khoang la cac
nhém nganh c6 mdc tang ré nét nhat trong tuan. Khéi ngoai cé déng thai mua rong kha
tich cuc v3i gia tri 6,969 ty dong, tap trung & cac ma SSI, HPG va VPB; trong khi ty doanh
mua rong é mdc 1,513 ty dong.

G mdt khia canh khac, khéi ngoai ban rong 3,543 HDTL VN30F1M trong tudn qua nhung
dang duy tri vi thé mua liiy k& 21,301 hgp déng. Ty doanh ban rong 4,269 hgp dong va
dang duy tri vi thé ban liiy ké 5,009 hgp dong.

C& phi€u anh hudng nhiéu nhit dén VNINDEX trong tuan
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Gia tri mua/ban rong clia khdi ngoai theo tuan
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C& phiéu khéi ngoai mua/ban nhiéu nhat trong tuan
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Bién déng nhém nganh trong tuan
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Gia tri mua/ban rong cla tu doanh theo tuan
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Mua/ban liiy ké HDTL VN30F1M cua khéi ngoai & tu doanh
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Trién vong TTCK 2H2025

Khgi thong ndi luc, thic day tang trudng

Chiing tdi ndng muic du bo ving diém hgp ly cta chi sé VNIndex thdi diém cudi nam 2025
[&n 1530 diém (tdng nhe so véi mUic 1,460 di€m trong bdo cdo ndm, nhung tdng manh so v4i
mdic 1,100 diém trong bdo cdo quy 1, dugc dat theo kich ban tiéu cuc khi mic thué déi dng la
46%). Vung diém nay tudng lng:

e  Muctang udc tinh 15% yoy cla EPS binh quan cac doanh nghiép niém yét
trén san HSX. Mdc tdng nay thap hon du bado ching téi dua ra thai diém dau
ndm & 16.7%, phan anh quan di€m than trong vé tac dong clia thué quan lén
hoat déng kinh doanh cac doanh nghiép. Mdc du vay, muc diéu chinh la
khong 1&n khi ma ching téi nhdn thay cac chinh sach thic day kinh té ndi dia
cta Chinh phu dé€ dat muc tiéu tang trudng GDP 8% ca ndm s& mang lai moi
trudng kinh doanh thuén Igi cho cac doanh nghiép trong nudc va linh vuc
dau tu cong.

e  MulcP/E muc tiéu la 14.2 [an (theo cach tinh cta Bloomberg), thap hon mic
binh quan 3 ndam va 10 nam gan nhat [an lugt la 14.5 va 16.6 lan). Ching toi
danh gia day la vung dinh gia tudng doi than trong cda thi trudng, phan anh
nhifng rdi ro bat dinh tiém tang, dac biét lién quan dén nhiing tac dong thuc
té clia van dé thué quan khi chinh thic dugc ap dung ciing nhu khai niém
transshipping cta Chinh quyén 6ng Trump.

Dong luc tang trudng chinh ctia TTCK Viét Nam trong nifa sau clia 2025 s& dén tu cac chinh
séach kich thich kinh t& manh mé& cia Chinh phi nhu duy tri m3t bang i suat thap, thic day
tang trudng tin dung, ddy manh dau tu cbng, kich cau tiéu dung trong nudc, hé trg doanh
nghiép tu nhan va cac chinh sach thao gd kho khan cho thi trudng bat dong san... Trong béi
canh 6n dinh vimod hién dang dudc dam bao vdi lam phat, ty gia du bdo nam trong tam kiém
soat, chiing tdi cho rang viéc ddy manh céc chinh sach nay [a hoan toan kha thi khi chua phai
lo ngai céc cdn gi6 ngugc trong ngén han. Piéu nay & hét sdic can thiét dé dat muc tiéu ting
trudng cao trong ndm 2025 khi ma méi trudng bén ngoai ¢ nhiéu bién dong.

Chlng t6i cap nhat cac chi diém dau tu trién vong trong thdi gian ti bao gobm: Nang hang
thi trudng, Dau tu cdng, Nghi quyét 42 va Chinh sach thic day doanh nghiép tu nhan. KBSV
nhan dinh cdc linh vic mang tinh chat ndi lyc nhu trén s& dugc tap trung khai thac nham bl
d3p cho sy giam t8c clia khu vuc xuat khau va FDI.

Nha dau tu xem bdo cdo day du 74/ DAY

RESEARCH

Tran blc Anh
Gidm d&c Kinh t& Vi md & Chién ludc thi trudng
anhtd@kbsec.com.vn

Nghiém S§ Tién
Chuyén vién chién lugc dau tu
tienns@kbsec.com.vn

Nguyén Dinh Thuan
Chuyén vién chién lugc dau tu
thuannd@kbsec.com.vn

Pham Phudng Linh
Chuyén vién vimo
linhpp@kbsec.com.vn

Nguyén Thi Trang
Chuyén vién vimo
trangnté@kbsec.com.vn
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Chuyén vién phan tich Nghiém Sy Tién
-n tienns@kbsec.com.vn
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Chi sd VNIndex
Chi sd VNINDEX - 1D 01451.12 H1463.91 L1448.29 C1457.76 +12.12 (+0.84%)
Volume - Khai luong 1480.00
BB 20 2 [} 1457.76
MA 50 close 0 1338.52 ﬂu 1440.00
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Nguon: Trading View, KB Securities Vietnam
Chibao Nh3n dinh xu hudng Hanh déng
Y Q. B egance waman
s Xanh nhat| Kha nangtang diém vita phai Mua tling phan
Ngan han / Trung han / : gtang P &P
(Dudi 3 thang) (TU 3 dén 9 thang) Vang Xu huéng trung tinh Mua/Ban trading

Kha ndng giam diém vifa phai Ban tiing phan

Cam
' ’ - Kha nang giam diém cao Ban manh

Ngudng kj thuat VNINDEX ting téc, m& réng da di én trong tuan qua vdi su hinh thanh cia mét mau nén

Khéng cixa: 1500 (+-10) Marubozu tich cuc. Diém dang chi y la da tdng diém da dugc hau thuan bdi su gia tang
manh mé cta khoi lugng giao dich, phan anh sy chi déng cuta luc cau khdp 1én cac vung
Khang cyf gan: 1470 (+-5) gia cao. Nhifng tin hiéu ndy, cling véi viéc bit pha thanh cdng viing khdng cu quanh 1400
Hotrd gan:  143x diém, d3 da diéu kién gilp chi s6 thoat khoi xu hudng di ngang trén khung thang, dong
thai xac [ap lai xu hudng tang di€ém trung han. Trén khung ngay, mac du rdi ro vé mot nhip
diéu chinh k§ thuat dang tang dan sau nhip tdng ndng va mot s chi bao ki thuat da tién
[én vung qua mua, tuy nhién VNINDEX nhiéu kha nang s& sém lay lai da hoi phuc khi xu

Ho trg xa: 141x

hudng tang diém dang la chd dao.
(Ghi chui: NDT 0 thé dua theo nhin dinh xu hudng thi truong dé'tham khao khuyén nghi
hanh déng tuong ung trong bang phia trén)
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Danh muc dau tu mau

So sanh hiéu suat véi VN30 Index

- Danh muc tip hgp cac c6 phiéu tiém nang nhat dugc KBSV

lya chon va tai cd cau theo thang (NDT cé thé lién hé véi b (%)
phan mai gidi dé nhan danh muc sém nhat vao dau thang).
- Thdi gian khuyén nghi ndm giii trong 3-6 thang vdi muc dich
mang lai hiéu suat vugt trdi so vdi chi sé VN30.
- Ngudng cat 16 can dudc can nh3c cho méi m3 3 -15%.

- Danh muc gia dinh ludn duy tri ty trong 100% la ¢& phiéu vdi

trong s6 dugc phan bo déu gilia cac ma.

Danh muc dau tu mau

Portfolio

VN30

12/31/24 |
01/09/25
01/17/25
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04/29/25
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06/26/25
07/04/25

M3 Gia

Giddéng L&i/L6tl PE2025 Tangtruéng
muctiéu cllatudn dauthing

Fw

Piém nhan dau tu Link

LNST 2025 Est bdo céo

TCB 35,600

34,950

2.9%

9.9

15.0%

- Chat lugng tai san thudc nhoém top dau nganh ngan hang
- La 1 trong s6 nhitng ngan hang hudng |gi rd nhat ti su phuc hdi cla thi trudng bat dong san
- Ky vong IPO TCBS s& dién ra trong ndm 2025
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VCI 43,000

41,050

15.8%

N/A

N/A

- Thanh khoan thi trudng chung hoi phuc nh& nén thap 2024, dac biét [a trong nifa sau ciia ndm
- Ky vong nang hang thi trudng theo FTSE Rusell s& tac ddng tich cuc dén dong vén khai ngoai
- Thi phan méi gidi dang c6 xu hudng cai thién
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GVR 36,200

30,000

-1.2%

253

18.9%

- Day nhanh tién dd phép ly cho dién tich dat cao su chuyén déi
- Gia cao su dat mdic cao
- Doanh thu mang BDS KCN ky vong tang trudng 92% YoY
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FPT 141,100

126,600

7.1%

19.7

20.4%

- Xu hudng chuyén déi s toan cau tao déng luc tdng trudng cho mang CNTT ndm 2025 udc dat 22%

- Broadband duy tri 8n dinh doanh thu trong khi Data Center & PayTV déng gdp tang trudng dai han

- Mang gido duc tao gi thé canh tranh vé ngudn nhan lyc cho FPT, ddng thdi déng gbp vao tang trudng
téng doanh thu cta tap doan
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HHV 14,500

12,650

2.4%

11.7

11.0%

- Dong tién tang trudng &n dinh tlf cdc dy an BOT nhd (1) kha ndng tring thau dy &n mdi cao, (2) tang
trudng luu lugng xe 5-10%/ndm, (3) mic thu phi tdng 10% sau mdi 4 ndm

- Backlog xay |3p cudi 2024 +9.5% yoy, déng gép 5% Igi nhu&n nhung tao ngudn duy &n BOT tudng lai
- C3 hdi c6 thém ngudn cong viéc |8n trong dai han tlf cdc dy dn dudng sat quéc gia
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VND 19,200

17,900

4.1%

N/A

N/A

- Thanh khoan thi trudng chung héi phuc nhd nén thap 2024, dic biét [a trong nifa sau ciia ndm

- Ky vong nang hang thi trudng theo FTSE Rusell s& tac dong tich cuc dén dong vén khéi ngoai

- Ky vong cc du an ctia Trung Nam dan dudc thao g8 vudng mac phap ly, gitip giai téa lugng vén 18n
cho VND

<
=
jw)

MBB 30,400

26,700

3.5%

6.3

10.0%

- Ky vong tang trudng tin dung binh quan hang ndm ctia MBB sé duy tri >20% trong giai doan 2025-
2027.

- NIM 8n dinh trong DH: COF cai thién nhd (1) Casa+auto earning, (2) vay vén uu dai tif SBV

- Kivong NVL, Trung Nam dudc thdo g8 s& cai thién chat lugng tai san
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HPG 30,200

26,000

14.5%

11.6

37.8%

- BDS héi phuc, dau tu cdng dudc ddy manh va AD dudc phé duyét gidp san lugng tiéu thu 25/26 uSc
ting 27%/23%

- Ky vong gid qudng sat, than c8c giam trong 2025, téc ddng tich cyc |én bién clia HPG

- Giai doan 2 DQ2 di vao hoat dong tif 1Q2026, 2 16 cao |8n gilip t8i uu chi phi san xuat
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Ngudn: KB Securities Vietnam
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_TCB_202505.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_BaocaonganhChungKhoan_2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_GVR_20250620.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_FPT_20250605.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_HHV_Stockpitch_20250624.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_BaocaonganhChungKhoan_2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_FRT_Baocaocapnhat_250609.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_HPG_Baocaocapnhat_250612%20(2).pdf

Dien bién dong tién

Dién bién dong tién ngoai ra vao cac thi trudng (Triéu USD)

China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand
Vietnam
+ Americas (5)
Brazil
Canada
Chile
Colombia
United States
+ EMEA (21)
Bulgaria
Czech Republic
Dubai
Euro Area

31MAR2025
09JUL2025
10JUL2025
04JUL2025
10JUL2025
10JUL2025
11JUL2025
09JUL2025
10JUL2025
09JUL2025
10JUL2025

08JUL2025
30APR2025
31MAR2025
31MAR2025
30APR2025

30APR2025
30APR2025

10JUL2025
30APR2025

+/8.4

+1

+434.4

+4,234.8

+58.1

+4,271.5
+252.4

+4,234.8

+31.4
+542.3

+3,372.3
+380.6

+189.1
+8,268.8

+10.9
+21.3
+130.6

+8,605.6
+252.4

+4,234.8

+31.4
+542.2

+3,372.3
+380.6

+189.1
+8,268.8

+180.9

+8,605.6

+11,239.8

+4,903.1
+180.9
+4,765.0
+6.0

+961.4

RESEARCH

+19,065.2

+249.2

YoY Lvl

+2,193.5
+115.9

+7,526.2

+21.0
+717.1

+442,063.0 +562,266.0

+1,771.1
+1,261.5

+28.3

+587.1

+102,669.4 +387,156.0 +239,132.1

France 31MAY2025

Ngudn: Bloomberg, KB Securities Vietnam

+16,320.0 +27,363.0

Dién bién giao dich cia cdc qui ETFs (Triéu USD)
Name 1D Flow (M USD) 1W Flow (M USD) 1M Flow (M USD) 3M Flow (M USD) YTD Flow (M USD) 1Y Flow (M USD)
[ (S S i S S — S | S S | S S  F—— _—|
Minimum - -3.95 -15.58 -45.87 -125.06 -231.26
Maximum +24.38 +2.17 +3.26 +17.70
Average +1.04 - -3.70 -11.52 -21.00

Median . .00 . -.05
-92.39

3Y Flow (M USD)
I
-445.98
+78.06
1878

00
-469.60
+12.95
+24.79

-.28
Sum .. +20.93 -287.97
1) Fubon FTSE Vietnam Er

"'KII1 KII‘DEK '--'|= nam VN30 ETF Syn...

1) KIM Grow
13 KIM Growth
14 KIM GROWTH VN )I-J.II IND ETF
15 MAFN WN30 ETF
16) MAFM WNDIAMOMND ETF
17) SSIAM VN30 ETF

NXS0 ETF

NFIN LEAD ETF

CYFMVN Diamond ETF

1) VinaCapital VN100 ETF
) Global X MSCI Vietnam ETF
23 CGS Fullgoal Vi
24) VanEck Vietnam E
25 Xtrackers FTSE Vietnam Swap UCL
Ngudn: Bloomberg, KB Securities Vietnam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM
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Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bulc Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phan tich
anhnhd@kbsec.com.vn

Cong nghiép & Nguyén vat liéu

Nguyén Dudng Nguyén - Chuyén vién cao cap
nguyenndl@kbsec.com.vn

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Téa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Blc Thang, Quan 1, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cd phiéu

(Dua trén ky vong ting gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hogc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt troi hon thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém hon thij trudng

Y kién trong bao cdo nay phan dnh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc ti cac
ngudn ma KBSV cho la dang tin cay. KBSV khong tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cda riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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