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) IEM NHAN CHINH SSI

« S0 liéu kinh té vi mo Viét Nam trong thang 5 tiép tuc duy tri toc do tang trudng manh mé vai xu huéng hoi phuc ro rang cua cac dong Iuc ting
trudng truyén thong. Chung t6i cho rang GDP quy Il 2025 cua Viét Nam dang hudng tdi mic tang trudng 7,5% svck. Tuy nhién, thué quan va ty
gia tiép tuc la nhitng yéu t0 rdi ro can dugc theo doi chat ché.

- TTCK Viét Nam ting an tugng va lap dinh méi 3 nam. Két phién 30/5, VNIndex dat 1.332,6 diém, tdng 106 diém (+8,67%) so vdi thang trudc
va danh dau thang tang t6t nhat ke tir thang 7/2023, véi da tang nodi bat ghi nhan & cac nhom Bat dong san, Du lich va giai tri, Hoa chat. Mt
bang thanh khoan gitt nhip s6i dong, chi giam nhe 7% so vai mic dot bién cla thang trude, do vay giap nhom cd phiéu midcap dat dugc mitc
tdng t6t hon so vai nhom c¢o phiéu bluechip. Diéu nay phu hap véi du bao cua chang toi.

- Trong thang 6, chung t6i ky vong ap Iuc ban cd thé gia tdng sau khi thi trudng da hodi phuc khoang 22% tit mitc day dau thang 4, dédc biét tai
cac nhom co phiéu da hdi phuc manh so vai mat bang chung. Su phan hoa co thé tiép tuc trong thang t6i, trong d6 dong tién co thé hudng dén
cac nhom co phiéu nhu (1) ¢6 phiéu phong thi va (2) c6 phiéu c6 két qua kinh doanh tang trudng tot trong quy 2 va (3) ¢ phiéu it chiu anh
hudng bdi cac thong tin thué quan.

« Mac du vay, vé dai han, thj truding tiép tuc dugc ho trg bdi chinh sach tién té va tai khoa linh hoat. Hoat dong dau tu céng va su phuc hoi cua thi
truong bat dong san dugc ky vong sé 12 luc ddy quan trong cho tang trudng cua cac nganh mang tinh chu ky.

«  Cac moc ky thuat can Iuu y trén VNIndex: Khang cu: 1.360 - 1.390 - H6 trg: 1.300 - 1.320.

- Cac c0 phiéu khuyén nghi: Thém méi: HPG, GMD, DPM, KDH; Nam giif: PVT; Chot 16i: PLC; Dong KN: SAS, ACV, PAT.
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) KINH TE VIET NAM THANG 5: RUC RG, RO RANG, RUI RO

S

S0 liéu kinh té vi mo Viét Nam trong thang 5 tiép tuc duy tri toc do tang
trudng manh mé. SSI Research tin rdng voi xu hudng phuc hoi cla 2
thang gan day, GDP quy Il nAm 2025 dang hudng t6i mitc tang trudng
khoang 7,5% svck (co thé cao han, néu sb liéu thang 6 co6 mic tang
trudng dot bien).

Pau tu 12 diém ruc rd nhat trong thang Nam, vdi viéc von ding ky FDI
tang vot, +117,4% svck trong khi giai ngan dau tu cong ting toc trong
thang Nam, véi mufc tang I0y ké tit dau nam dat 38,8% svck cho thay (1)
Niém tin cua nha dau tu vao Viét Nam dugc duy tri, bat chap méi truong
toan cau day thach thitc vai cac rao can thuong mai va thué quan doi
ing va (2) Tai khang dinh cam két manh mé cta Chinh phi vai muc tiéu
giai ngan 100% von dau tu cong cda nam 2025.

FDI giai ngan va déng ky (ty USD)
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Nguon: TCTK, S5/ Research




) XU HUGNG HOI PHUC RO RANG CUA CAC DONG LUC TANG TRUGNG TRUYEN THONG SSI

Nganh ché bién ché tao ting trudng hai con so trong 5 thang dau ndm Téng trudng san xuat cong nghiép va Tang mikc ban 1é hang héa va dich vu(%)
(10,8% svck), trdi nguoc hoan toan vai dién bién cta chi s PMI ché bién  2°°
ché tao. Dang chu y 12 xuat siéu tding manh trong nla cudi thang 5, va 150

xuat khau sang thi truong Hoa Ky ting 36%, tiép tuc thé hién cau chuyén 100 ;
R A R ) . ~ s A A s
day manh xuat khau trong thai gian hoan ap dung thué doi tng. 5,0 /\/

Tiéu dung ndi dia duy tri da tang truéng hai con so0 bat dau tu thang 4, va . 2019 Mo 5091 2022 2003 o004 5T2005
tiéu dung dich vu van ting trudng t6t hon tiéu ding hang hoa. Lam phat
nhin chung di ngang (CPI 5 thang chi tdng 3,21% svck). Bat dau xuat (100

. , Ly " P . A ) A . A —||P T6ng muc ban 18 (diéu chinh lam phat)
hién cac lo ngai tac dong ngan han tu chién dich chong hang gia, hang
nhéi ciing nhu viéc bo thué khoan doi véi ho kinh doanh co doanh so XNK Viet Nam Hoa Ky
trén 1 ty dong. Tuy nhién, nhiing tac dong nay chi mang tinh ngan han, 2025 2024 svek
khi trong thoi gian t6i cac bién phap ho trg céc hg kinh doanh tiép tuc py vi: ty USD Thang5|  TON|Thang5| TON|Thang5|  TON
dugc trién khai (bao gom ca viéc du kién thong qua Luat kinh doanh ¢4 Xuat khau 1376  57.16 1011  44.86 36.06% 27.42%
Nhap khau 1.60 7.26 1.91 6.02 5.76% 20.66%

thé vao ky hop Quéc hdi thang 10/2025).
y 'pQUOC 0i thang 0/20 5) Thang du thuang mai 12.16 49.90 8.60 38.84 41.37% 28.47%

Nguon: TCTK, SSI Research H



) CHIEN DICH CHONG HANG GIA DAY NHANH QUA TRINH DICH CHUYEN SANG KENH HIEN DAI SS|

Pay nhanh qua trinh dich chuyén tir kénh thuong mai truyén thong (GT) sang thuong
mai hién dai (MT) nho:

Tich cuc ngan chan tinh trang ban hang gia, hang kém chat lugng: gan day cac
cO quan chdc nang day manh triét pha duong day san xuat cac mat hang tiéu
dung gid nhu sita, thuée, my pham. Diéu nay day Ién lo ngai vé ngudn gbc xuat
X(t san pham, do do thic day ngudi tiéu dung tim tdi cac diém ban hang tin cay
thong qua kénh MT. Cac chudi nha thudc va siéu thi hién dai hudng Igi chinh tir
viéc triét pha co sO san xuat hang gia.

Tang thu thué tir ho kinh doanh: theo Nghi dinh 70/2025/ND-CP tit 1/6/2025 céc
ho kinh doanh phai trang bj thiét bi dé xuat hoa don khi ban hang, do do giam
thiéu tinh trang tron thué. Mot s6 ho kinh doanh tam ngung hoat dong do chua
thich nghi dugc voi cac thu tuc phap Iy maéi. Nhitng ho kinh doanh con lai phai
dong thué cao hon va cd thé sé phai tdng gid ban ra cho nguoi tiéu dung cudi
cung, do do thu hep chénh Iéch gia ban giita kénh GT va kénh MT, va thuc day
ngudi tiéu dung chuyén sang mua sam tai kénh MT. Cac chudi siéu thi hién dai
hudng 10i chinh tif viéc tAng cudng thu thué tir ho kinh doanh.

S0 lugng nha thuéc theo chudi
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) THUONG MAI BIEN TU TAO MOI TRUONG LANH MANH CHO DOANH NGHIEP CHiNH THONG

Cac doanh nghiép kinh doanh hang khong chinh théng (khong ndp thué ddy du) giam  Thi phan céc san TMBT nam 2024
d0 canh tranh do céc thay doi vé chinh sach lién quan TMDT gan day:

Theo Luat sita doi s6 56/2024/QH15, tir ngay 1/4/2025 céac san giao dich TMDT
sé phai khai va nop thué thay cho ca nhan kinh doanh hoat dong trén nén tang cua
minh. Nhu vay, cdc shop kinh doanh hang xach tay, hang khong ké khai thué day
du trén san thuong mai dién tUr sé phai dong thué cao hon, qua do thu hep chénh
léch gia so vGi cac doanh nghiép dong thué day du.

Theo Quyét dinh 01/2025/QD-TTg tU ngay 18/2/2025 hang hoa nhap khau gui qua
dich vu chuyén phdat nhanh gia tri dudgi 1 triéu dong/don sé bi ap thué VAT thay vi
mién thué VAT nhu trudc. Nhitng san pham c6 gid tri dudi 1 triéu dong cha yéu 1a
quan 4o, my pham, phu kién dién thoai va hang gia dung nho.

Tir 1/4/2025, Shopee va Tiktok Shop (2 san thuong mai dién tir I6n nhat tai Viét
Nam vdi tong thi phan trén 90% trong 2024) dong loat tang phi cho ngudi ban.

Nhu vdy, cac doanh nghiép kinh doanh chinh thong (da phan qua kénh MT) sé dugc
canh tranh mot cach cong bang hon va dd phai canh tranh gay gat vé gia hon. Cac
doanh nghiép huéng Igi nhd nhitng thay doi trén bao gom MWG, FRT, DGW va chudi
Winmart cia MSN.

0,9%

= Shopee = Tiktok Shop = Lazada

Tiki

S

Shopee Tiktok
Trudc Tu Trudc Tu
1/4/2025 | 1/4/2025 | 1/4/2025 | 1/4/2025
San pham cong nghé 1% 1,5% N.a N.a
Dién may 3% 7% 2% 3%
Phu kién 3% 9% N.a N.a




) RUI RO

Trong Bao cdo mdi nhat cia B Tai chinh My, Viét Nam tiép tuc nam
trong Danh sach Giam sat va khong bi coi 13 thao tung tién t&, nhung cing
bay td quan ngai vé chuyén tai bat hgp phap va khai bao sai xuat xt. Trong
tuang lai, My ¢6 thé mad rong danh gia sang cac chinh sach nhu kiém soat
vOn hodc dau tu nha nudc néu bj cho 1a gay anh hudng dén ty gia. Thué
quan co thé dugc ap dung néu phat hién hanh vi khdng cong bang.

Thué quan va ty gia tiép tuc 1a nhitng yéu to rui ro can duoc theo doi
chat ché. Doi vai cac bién phap thué doi tng, cac vong dam phan lién tuc
gitta Hoa Ky va Viét Nam da gop phan cting c¢6 ky vong rang mutc thué ap
dung sé khdng qua cao. Trong khi do, ap luc ty gia gia tang trong thoi gian
gan day van chua tao ra tac dong dang ké dén lam phat, chl yéu nho xu
hudng giam cla gia hang hoa ca ban trén thij trudng quac té.

Bién dong lai suat lién ngan hang va ty gia USDVND
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Nguon: TCTK, S5/ Research
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) NGHI QUYET 68: NHUNG DIEN BIEN MO SSI

Phén biét rd rang giita tiéu chi danh cho nha dau tu va nha thau. Nha dau tu nén dugc phép tham gia vao bat ky linh vuc nao ma ho thy co
tiém nang vé hiéu qua va Igi nhuan, mién 12 ho co thé thué dugc cac nha thau hodc doi ngd quan Iy co kinh nghiém. Néu dugc thuc hién, thay doi

nay co thé giam dang ké rao can cho cac doanh nghiép tu nhan trong nudc tham gia vao céac du an ha tang quy mo 16n.

Tiép can dat dai va cai cach phap ly: 2026 — 2025: Hang loat nghi dinh sé dugc stta doi lién quan dén dinh gid dat, nghia vu tai chinh dat dai,
phan cap trong viéc giao dat khong qua dau gia, dau thau ... sé dugc thong qua va trién khai som (tir 1/7).

Cai cach phap ly toan dién: Du thao ludt stra doi 17 luat chuyén nganh lién quan dén nong nghiép va moi truong dang dugc chuan bi dé trinh
Qudc hoi vao thang 10 nam 2025. Néu dugc thong qua, luat nay ¢ thé giadi quyét phan I6n cac nat that lién quan dén dat dai trong ndm nay (thay
vi 2026).

Cac diém ndi bat khac: Thuc ddy mo hinh Doi tac Cong — Tu (PPP) v6i cdc mo hinh quan tri va quan Iy nguon Iuc két hgp nhu Lanh dao cong /
Quan tri tu, Dau tu ¢éng / Quan tri tu va Dau tu tu / S dung cong.

Trong thoi gian dau Nghi quyét 68 dang gitip cac doanh nghiép/tap doan I6n ca hdi tiép can véi du an trong diém qudc gia, véi tam nhin rd rang
trong viéc xay dung cac tap doan kinh té tu nhan quy mé lon. Thi trudng von dugc ky vong sé [a mét trong nhitng bén hudng Igi chinh tit sy phat
trién cua khu vyc tu nhan.




TRIEN VONG THI TRUGONG VA KHUYEN NGHI




) DIEN BIEN VNINDEX: HOI PHUC NHANH SAU CU SOC THUE BOI UNG... SSI

Su kién Ngay bat dau Index bat dau Ngay keét thiic Index két thiic Hiéu qua Thdi gian (nam)
Chién tranh thuong mai 09/04/2018 1204,33 01/04/2021 1216,10 101% 2,98
Covid-19 30/01/2020 959,58 13/11/2020 966,29 101% 0,79
Khiing hoang Trai phiéu DN 06/04/2022 1522,90 06/06/2025 1329,89 87% 3,17
My ap thué doi ing 02/04/2025 1317,83 21/05/2025 1323,05 100% 0,13
0% Dién bién VNIndex sau méi dot khiing hoang VNIndex hoi phuc sau su kién My ap thué doéi ing
1400 45.000
100% 40.000
. 1300 35.000
0% 1200 30000 o,
80% E 25.000 S
2 1100 20.000 &
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P O P sszzszzzneggs
= R=W Il i gl s s gl g g g s g FBonNo oo TN ~"a6 TFo
Chién tranh thuong mai ——Covid-19 ——Khing hoang Tréi phiéu DN ——My &p thué d6i ing GTGD (ty VND) —— VN-Index ----- Truec sut kién My ap thué dbi ing

Nguon: SSI Research n



DIEN BIEN VNINDEX: ...NHUNG KHONG DEU SS|

Trudc khi VPL Sau khi VPL Tinh tong tir

1 Tuén niem vt e—. 43y ndm 195% Dién bién VNIndex tif dau ndm 2024
Tl ngay 30/5/25 31/12/24 13/5/25 31/12/24 120% 120,9%
Dén ngay 6/6/25 13/5/25 6/6/25 6/6/25 115% 114,7%
VNIndex 110%
Pong cira 1332,6 1266,78 1293,43 1266,78 105%
1329,89 1293,43 1329,89 1329,89 100% \

Thay ﬂ(’ii diém 95% ——VNIndex =~ =——VNIndex khéng gom VIC, VHM, VRE, VPL
index(1) (2,71) 26,65 36,46 63,11 90%«3 DD - - A A~ S S S e T Yo B Yo B Yo B Vo)

0.2% 21% 28% 50% T 2 -8 5855858558828 ¢%
Index Mover (diém dong gop)
Ve 120 P Py 50 110% Dién bién VNIndex tir dau nam 2025

’ ’ ’ ’ 0 106,0%
VHM (1,53) 21,35 13,82 36,49 105%
VRE (0,53) 4,49 0,60 5,24 100% o 1o
VPL (0,33) N.A 1,16 7,48 955 o
Téng nhom (2) (3,63) 61,62 31,58 102,48 0
VNIndex khdng gom VIC, VHM, VPL, VRE
Thay déi dié 8%
indaeyx fl (1I;3I-l1(2) 0,92 (34,97) 4,88 (39,37) - ——VNIndex =——VNIndex khong gom VIC, VHM, VRE, VPL

) . SR R VI I R R VI VI R R VR VRS
0.1% -28% 0.4% -31% \%\«5\\ R L A SN R PN

Nguon: SSI Research n



AP LUC NGAN HAN GIA TANG

S

Thong ké lich st cho thay ty I& thi truong tang giam tuang d6i can bang trong qua kht,
vGi 7 1an tang va 7 1an giam trong 14 ndm gan nhét.

Ap Iyc ban cé thé gia tang sau khi thi truong da hdi phuc khoang 22% tit mdc day dau
thang 4, dac biét trong giai doan cudi thang 6 trudc mua cong bd két qua kinh doanh
va két thuc giai doan hoan thué 90 ngay ctia My vao dau thang 7.

Do vay, dong tién co thé hudng dén cac nhom co phiéu nhu (1) co phiéu phong thi,
(2) co phiéu co két qua kinh doanh ting trudng t6t trong quy 2 va (3) co phiéu it chiu
anh hudng bdi cac thong tin thué quan.
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) NANG HANG THI TRUONG: NHUNG DIEN BIEN TiCH CUC

S

Ngan hang Nha nudc da ban hanh Thong tu s6 03/2025/TT-NHNN (TT03),
trong do (cung véi Thong tu 18/2025 cua BO Tai chinh) da cu thé hoa va tao
thuén 1gi hon cho viéc trién khai nghiép vu giao dich khong yéu cau ky quy
trudc bang tién (Non-Prefunding Solution - NPS) ctia nha dau tu to chic nudc
ngoai. Dac biét, TTO3 da don gian hoa tha tuc mo tai khoan dau tu gian tiép,
vGi viéc khong yéu cau hop phap hda lanh su vdi tai liéu bang tiéng nudc ngoai.

Chinh thitc van hanh hé thong cong nghé thong tin mai (Hé thong KRX) tir ngay
5/5, va sau hon mot thang trién khai, hé thong KRX hoat dong 6n dinh, tao co
sd dé ky vong co thé trién khai cac san pham, dich vu méi trén thi trudng
chitng khoan Viét Nam.

Trong thang Sau, bén canh viéc MSCI cong bo két qua danh gia phan loai thi
truding 2025, cac thong tin lién quan dén viéc stra doi Nghi dinh 155 va cac van
ban ¢0 lién quan van tiép tuc thu hut sy chd y cta nha dau tu khi ky danh gia
cta FTSE Russell dang t6i gan. Nhiing thay doi lién quan dén thoi gian mo tai
khoan giao dich, tai khoan thanh toan, sé hitu nudc ngoai, NPS, CCP ... sé giai
quyét cac van dé ma FTSE Russell titng néu khi xem xét nang hang thj truong
Viét Nam I&n nhom thi truding mai ndi vao thang 10/2025.

Cac co phiéu du kién hudng lgi tir viéc nang hang

STT  MaCP San (‘t’:'(li g:;) Vén hé(etlvu;%(:l ;)Ioating Von h(??i ;Il:el;)sl;l;)aling
1 VIC HOSE 370.895 111.269 4.270
2 VHM HOSE 312.163 78.041 2.995
3 VNM HOSE 115.575 46.230 1.774
4 HPG HOSE 166.622 45.416 1.743
S VCB HOSE 468.753 36.993 1.419
6 SSI HOSE 46.300 30.308 1.163
7 MSN HOSE 93.493 23.889 917
8 VPL HOSE 158.169 22.855 877
9 VRE HOSE 60.216 19.077 732
10 VND HOSE 25.042 18.781 721
11 VIX HOSE 19.763 17.733 680
12 V(I HOSE 25.780 15.468 594
13 SHB HOSE 55.694 14.857 970
14 MCH UPCOM 136.072 13.607 922
15 GEX HOSE 32.486 13.449 516

Nguon: 85/ Research, s ligu tai ngay 6/6/2025



) TRIEN VONG DAI HAN KHONG THAY BOI: TiCH CUC

S

- Theo udc tinh cua SSI Research doi vai hon 80 ¢d phiéu trong pham vi nghién cttu, Igi nhuan doanh nghiép du kién sé tang 13,4% svck trong kich ban My ap

thué 20%.

« Hoat dong dau tu cong va su phuc hdi cla thi trudng bat dong san dugc ky vong sé 1a luc ddy quan trong cho tdng trudng cta cac nganh mang tinh chu ky

nhu xay dung & vat liéu, bat dong san dan cu, cong nghé thong tin va tai chinh. O chiéu ngugc lai, nhém c6 phiéu tiéu dung c6 thé dugc hudng loi tir qua

trinh phuc hodi dan cua tiéu dung ndi dia va gia tang thi phan bién 10i nhuén, mdc du tam Iy tiéu ding c6 thé bi anh hudng gidn tiép boi cac yéu t6 thué quan

vao cudi nam.
Tang trudng NPATMI

Nganh 2025

g 2020 2021 2022 2023 2024 XD 0% XD 20% XD 30%
Cong nghiép -60,7% -10,3% 185,0% 14,8% 22,1% 17,4% 7.2% -3,9%
Hang tiéu duing khong thiét yéu -16,2% 18,7% 15,0% -42,3% 64,2% 15,2% 8,2% -0,7%
Tién ich -4.7% -10,6% 21,1% -35,9% -8,5% 28,4% 24,2% 13,9%
Nguyén vat liu 75,2% 163,3% -52,1% -45,1% 42,7% 38,9% 31,7% 22,8%
Hang tiéu dung thiét yéu -13,1% 26,5% -14,7% -11,1% 18,5% 5,6% 0,7% -3,3%
Yté 22,9% 13,4% 15,0% 10,8% -9,4% 11,4% 7,6% 3,4%
Nang lugng -64,1% 160,9% 67,1% -21,5% -34,6% 11,0% 6,9% 2,6%
Bét dong san 10,2% 33,3% -16,8% 12,3% -3,0% 26,7% 15,3% 7,3%
Cong nghé thong tin 14,7% 23,6% 22,1% 21,3% 20,3% 20,9% 17,1% 15,4%
Tai chinh 16,6% 29,7% 32,2% 4.7% 15,7% 18,2% 14,1% 8,3%
Tong -0,18% 43,0% 8,9% -4,1% 11,6% 19,0% 13,4% 7,0%

Nguon: 85/ Research



) THI TRUONG BBS HOI PHUC NHO'DONG LUC CHINH LA DAU TU VA PHAT TRIEN CO SGHATANG SN

- Theo s liéu cta BO Xay dung, so Iugng du an dugc cap phép mdi dat 26 du an, tang 44% so véi quy trudc va 36%svck vai 15,8 nghin cin (+61% svck).
SO lugng can ho du diéu kién md ban dat 19,8 nghin cdn tang 3,5 1an svck tir 59 du an (+55% svck).

«Nguon cung cdn h tai ca thi trudng HN va HCM ky vong tang trudng trong ndm 2025 dat 40.200 cén, tdng 11% svck. Theo dd, sO lugng can ma ban ky
vong hoi phuc trong cac quy ti voi mic tang 3 an so véi s6 ¢an md ban trong Quy 1, chu yéu tai thi truong Tp. HCM (theo s0 liéu tit CBRE).

- Dating gia ban du kién sé cham lai trong thoi gian t6i do ngudn cung cai thién trong giai doan 2025-2027.

S0 lwgng du an dugc cap phép méi da diéu kién xay dung trong tuong lai Nguon cung can h méi tai HN va TRHCM & Gia khdi diém (triéu dong/m2)
giai doan 2021-2027F
30000 50000 120
25000
40000 [ 100
20000 80
30000
15000 60
20000
10000 40
10000
5000 20
0 0 0
1022 2022 3022 4022 1023 2023 3023 4023 1024 2024 3024 4024 1025 2021 202z 2023 2024 2025F - 2026F - 2027F
, , S6 can mo ba S6 can d4 b
S6 can ho dugc cap phép moi 0 can mo ban o o0 can da ban
G4 Khoi diém (HN) _ _ Giakhoi diém (HCM)

—— S0 lugng cdn ho du diéu kién dé phat trién nha ¢ trong tuong lai
Nguon: CBRE, 85/ Research n



NGUON CUNG DUQC DAY MANH TAI CAC TiNH LAN CAN TRONG NAM 2025

S

- Thi truong bat dong san tai cac tinh thanh cap 2 m trd lai nha céac thong tin vé sap nhap tinh thanh va ké hoach phat trién co sa ha tang.

- Dating gid lan tha sang san pham thap tang tai Tp. HCM va c4c tinh thanh Ian can nhu Ba Ria - Viing Tau, Dong Nai va Long An véi mic ting gia 10-15% so

vGi dau nam.
Tén dy an Vi tri Chi dauty  San pham Tén dv an Vi tri Chi dau tv  San pham
Ha Noi HCM - Binh Duong - BRVT
: e Vinhomes Green Paradise HCMC VHM N/A
Vinhomes Global Gate Ha NOi VEFAC ~ 4.100 canthdp tang & 12.600 canhd 2 870ha /
Vinhomes Wonder City Ha Noi VIC 2.300 can thap tang & 600 can ho Gladia by The Waters - 12ha HCMG KDH 226 c&n thap tang & 600 can ho
. s MA s pa The Prive - 7ha HCMC DXG ~3.175 can ho

Central R.e3|denc.e Gamuda H? N?! Gamuda Land 2.605VcanAho Eaton Park - 4ha HCMC  Gamuda Land ~700 can ho
The Matrix Premium Ha Noi MIK Group  ~990 can hg Mizuki Park CC5 HCMC NLG ~815 ¢an hg
Hai Phong — Hai Duong o Global City ~117ha HCMC M:g:gg:e h~c“)1 .020 can thap tang & 10.000 cdn
Vinh Duong Kinh - 240 ha Hai Phon VHM ~6.300 cdn thap tan :

iniomes _Long Sn 1 ong 0an "hap ang ~ ThuanAn1&2-4ha BnhDuong  PDR  5.954 cin ho
Bo Muoi Hoang Huy - 49 ha  Hai Phong TCH 1.185 can thap tang & 2.494 can ho The Gi6 - 3ha Binh Duong AGG ~76 cin thap tAng & 2.905 cin ho

_ L Masterise e The Light City - 27ha BR-VT HDC ~380 can thap téng & 400 can ho
The Centric — 7,2 ha Hai Phong Homes ~220 cdn thap tang Ngoc Tudc - 15ha BR-VT HDG ~110 can thap tng
. : V. A Pong Nai - Binh Phudc

Cai Gia township - 176 ha Hai Phong VCR 1.547 can thap tang lzumi City -170 ha Péng Nai NLG ~92 600 can j[hép\ tang
Quang Ninh Gem Sky World - 92 ha Pong Nai DXG 1.700 can thap tang

- _ Can Tho - Soc Trang - Hau
Vinhomes Green Ha Long Quang Ninh VHM /A Giang
110 ha Nam Long Central Lake - 43.8
Hung Yén — Thai Binh ha Can Tho NLG 881 can thap tang
Vinhomes Ocean Park 2&3 Hung Yén VHM Tay Ninh - Long An

N . . ) Vinhomes Green City -197 ha  Long An VHM N/A o
Alluvia City - 198ha HingYén  XuanCay Pnankhuthaptang, caotang, khach  gouthgate - 165ha Long An NLG  ~675 can thap ting & 270 can ho
San Eco Retreat - 220ha Long An Ecopark  4.951 cdn thap tang & 4.300 can ho

Nguon: 85/ Research



) CHU BE DAU TU DANG CHU Y

g@ C6 titc hap din: VNM, SAB, VEA

Tang truéng Igi nhuan quy 2: GMD, PHP. SGP HVN, SAS, ACV

[

=ia

Nang hang: HPG, VNM, TCB, HCM, VCI, VHM, VRE, MSN
4

Hudng gi tir viéc siét chat quan Iy hang gia/ TMDT: MWG, FRT, MSN

Nguon: SSI Research




) CTCP TAP DOAN HOA PHAT (HPG: HOSE) THEM MO1 SS|

Luan diém dau tu: Thong tin co phiéu:

. . o e o Gid myc tiéu 33.500 Pong
- KQKD Q2/2025 du kién tich cuc hon so véi Q1/2025 nho cong suat cua nha may mdi . T .
L , % Tang gia 6%

va anh hudng tich cuc cua thue chong ban pha gia véi thép HRC nhap khau tir Trung g . o A
i L ) , o . o ) ‘ , Gia muc tiéu theo xu huong ky thuat 29.200 Dong
Quoc. Cu thé, 10 cao so 1 cua Nha may Dung Quat 2 da di vao hoat dong vao thang % Tang gid 14.7%
3/2025, sé dong gop trong ca quy 2/2025. Ngoai ra, thj truong HRC ciing dién bién tich Gia dimg 16 24.000 Dong
cyc vai gia thép HRC tang nhe trong thang 4/2025 sau khi thué AD20 c6 hiéu lyc vao P/E 2025 9,61x
thang 3/2025. P/B 2025 1,25x

Dién bién gia co phiéu
130%

thang 5/2025, ching t6i nhan thady HPG ting gia thép xdy dung khoang VND 200/kg 120%
110%

(+1,5%) so véi trude day do nhu cau thép xdy dung tdng cao ciing nhu ton kho & cac dai 100% M
’ 90%
ly bi han ché. 80%
70%
60%

50%
40%

- Gia thép xay dung dang tang nhe do nhu cau thép tang va nguon cung han ché. Trong

2024
2024
2024
6/2024
6/2024
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2025
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) CTCP TAP DOAN GEMADEPT (GMD:HOSE) THEM MO1 SS|

Luén diém dau tu: Théng tin co phiéu:

- Két qua kinh doanh du kién tich cuc trong quy 2/2025 do cac hoat dong day manh xuat  Gia muyc tiéu 69.300 Dong
hang (frontloading) sang My trudc thi han thué. Dy kién, KQKD cua GMD sé tiép tuc tich % Téng gia 30,3%
cuc va co thé vugt s6 Q1/2025 do hiéu (ing frontloading cting nhu Q2 13 quy bat ddu mua  Gid muc tiéu theo xu huong ky thuat 65.500 Dong
cao diém xuat nhap khau. % Tang gia 23,1%

, ) Gid dimng 16 55.000 Dong
Dinh gia {m_an tai da hop li vai trvong hop thué quan quanh miic 20%, nhung v,an con P/E 2025 18.2x
upside néu trong truong hgp dam phan thuan lgi. V6i 3 truong hop thué quan P/B 2025 1 8x

10%/20%/30%, dinh gia cua ching t6i cho GMD la 69.300/58.800/52.600 dong/cp, chua Dién bién gid ¢6 phiu

tinh dén gia tri cua cac tai san khong cot 16i nhu BDS va Dy an cao su. Vai dinh gid hién tai,  130%

ching tdi cho rang GMD van con kha nang téng gia trong truong hop dam phan thuan Igi va ]fﬁj

mifc thué quan cudi ciing & mfc thap. 1ggj

80%
70%
GMD da ki MOU vdi Cao su Chu Sé — Kampong vé hgp tac phat trién cac du an cao su § 6%

50%
Campuchia. Ching t6i cho rang viéc hop tac sé 1a khai dau cho muc tiéu thod von mang  4o%

«  Loi nhuan dét bién tir thoai von mang Cao su c6 thé Ia xiic tac cho gia co phiéu. Gan day,

6/2024
6/2024
6/2024

Cao su cua Gemadept. S 8sd 88 §ddd8 58988 89 g
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) TCT PHAN BON VA HOA CHAT DAU KHi (DPM: HOSE) THEM MO SS|

Lun diém dau tur- Thong tin co phiéu:

\ Gia myc tiéu 38.300 Dong
- Loi nhuan ky vong sé quay lai da tang trudng tr Q2/2025, nho: (i) gia dau giam trong L

7 7 % Tang gia 14,3%
khi gia ure tang gidp cai thién bién Igi nhuan dang ké cho mang ure, va (ii) viéc ap dung Gi4 muc tiéu theo xu hudng kj thuat 37.500 Béng
luat thué gia tri gia tang (GTGT) mai co higu Iuc tif thang 7/2025, cho phép DPM khau trut % Téné gia | 11.9%
thué GTGT ddi vdi chi phi khi dau vao — mat thay doi trong yéu c6 thé cai thign Igi nhuan Gia ditng 16 32,000 Bong
dang ke. P/E 2025 14,9x
P/B 2025 1,2

LNTT nam 2025 du bao dat 1,2 nghin ty dong (+83% svck). o o
Dién bién gia co phiéu

- Vi thé tién mat cao va co titc hap dan: Vi lugng tién mat rong tuong duong vai 55% von  130%
120%

hoa thi truong hién tai, DPM phu hgp cho muc dich phong thd. DPM du kién trd ¢ tic  110%
bing c6 phiéu 73,7% trong 04/2025 va sau d6 tra cd titc tién mét (12% trén ménh gia) o, WM
trén von diéu 16 mai. Nhu vay, tong ¢ tirc tién mat chi tra cho 2025 udc tinh dat 20,8% jgj
trén ménh gia. 60%
50%

40%

6/2024
6/2024
6/2024

2025
6/2025
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) CTCP DAU TU VA KD NHA KHANG DIEN (KDH: HOSE) THEM MO SS|

Luan diém dau tu: Thong tin c6 phiéu:

« Du an Gladia (cum du an Emeria va Clarita) co dién tich gan 12 hecta tai Binh Trung Dong,  Gia muc tiéu 41.000 Dong
Tha Ditc hién da hoan thién phan xay dung va dang xin gidy phép ban hang cho phan thap % Tang gia 51,3%
tang (bao gdm 226 can biét thuylién ke). Khang Dién du kién sé md ban du &n trong nifa cui  Gid muc tiéu theo xu hudng ky thuat 33.500 Dong
nam 2025, doanh s6 ban hang trong nam 2025 ky vong dat 5.234 ty dong (+4x svck). % Tang gia 23,6%

Gia dung 10 28.500 Dong

- Lgi nhuan ky vong tang trudng 22% svck trong nira cudi nam 2025 khi dy an Gladia dugec  p/E 2025 33,8x

ban giao. Dy an Gladia hién da hoan thién phan xay va c6 thé ban giao va ghi nhan doanh  P/B 2025 1,7X

thu ngay khi ma ban. Udc tinh 10i nhuan 2H2025 dat 571 ty dong, tAng 22% svck. Doanh thu  Dién bién gia co phiéu
va LNST thudc Cong ty me c¢a ndm 2025 dugc du phong dat lan lugt 12 4.8 nghin ty dong  140%

130%
(+46,8% svck) va 921,7 ty dong (+13,8% svck) den tir ban giao 40% s6 cén con lai tai dy 1%
an The Privia trong 1H2025 va bat dau ban giao tai du an Gladia trong 2H2025. 183;

80%
70%
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50%
40%
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) TONG CONG TY CO PHAN VAN TAI DAU KHi (PVT: HOSE) SSI

Luan diém dau tu: Thong tin c6 phiéu:

- Trién vong kinh doanh van kha quan trong niam 2025. Nam 2025, ban lanh dao PVT phan  Gia muc tieu 30.000 Pong
d4u dat myc tiéu dat tang truéng Lgi nhuan trudc thué ting khoang 7-8% svck, phu hop vai % Tdng gia 38,9%
udc tinh cia chung toi cho nam 2025. Cu thé ching toi UGe tinh LNTT ting trugng 7,8%  °1a Muc tiéu theo xu hudng ky thugt 26.000 Dong
svck, trong d6 LNTT cot 16i tang truang 16% svek (loai trir LN tif ban tau nam 2024). % Tang gia 2.4

Gia dung I0 22.000 Bong

- KQKD Q1/2025 yéu han so véi ki vong, nhung chi yéu l1a do tang chi phi khau hao. Doanh  P/E 2025 7,0x
thu trong quy 1/2025 tang tt & mitc 10% svck, nhung Igi nhuan giam 10% svck chi yéu do /B 2029 1,0x
tang chi phi khau hao vai cac tai san mai. Dién bién gia co phiéu

140%

- Dinh gia dang ¢ mic thap trong lich sir. PVT dang dugc giao dich tai mic P/E va P/B 2025  130%

120%
lan luot 1a 6,7 1an va 0,9 lan, la vung thap trong lich st (P/E 6x - 10x va P/B 0,9 — 1,5x). Bg;
90%
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) DANH MUC KHUYEN NGHI THANG 6/2025

- Danh muc khuyén nghi thang 6: Thém méi: HPG, GMD, DPM, KDH — PVT - Chot 16i: — PLC Dong KN: SAS, ACV, PAT
STT Ma CP Khuyén nghi Gia muc tiéu co ban Gia muc tiéu ky thuét Vung cat 16

1 HPG THEM MO 33,5 29,2 24
2 GMD THEM MO 69,3 65,5 55
3 DPM THEM MO 38,3 37,5 32
4 KDH THEM MO 41 33,5 28,5
5 PVT 30 26 22
6 PLC CHOT LO

7 SAS DONG KN

8 ACV DONG KN

9 PAT DONG KN

« Hiéu suat khuyén nghi thang 5/2025

Gia muc tiéy co Gia dong cira diéu chint! - % Thay doi gia so wﬁ ngay I’(N ’ Bién dong gia
STT Ma CP San i)én Ngay KN Hién tai Cao nhat Thap nhat Hién tai Cao nhat Thap nhat lrong.lhang
07/05/2025  06/06/2025 trong ky trong ky trong ky trong ky

VNIndex 1250,4 1329,9 6,4% o~
1 PLC HNX 28 25,3 26,8 28,3 24,4 5,9% 11,9% 36% o~
2 PVT HOSE 30 21,8 22,9 23,7 21,2 5,0% 8,7% 28% o~~~
3 SAS UPCoM 48 42,0 426 46,0 38.8 1,4% 9,5% 6% ~_
4 ACV UPCoM 130 92,7 93,1 103,8 92,0 0,4% 12,0% 08% ———" —
5 PAT UPCoM 109 89,4 88,6 90,5 86,7 -0,9% 1,2% 30% TN ST~

(*) PLC - Tra cd tifc C4 ndm nam 2024 bang tién 500 dong/cd phiéu. Ngdy GDKHQ: 29/05/2025.

Nguon: SSI Research; Bon vi: Nghin dong



DONG TIEN DAU TU &
TTCK VIET NAM THANG 4/2025




) TONG QUAN DONG TIEN BAU TU TREN TOAN CAU

S

Dong tién vao quy co phiéu dién bién giang co trong thang, khi cho tin hiéu
tich cuyc trong 2 tuan dau thang 5, ban rong tuan that 3, va quay lai vao rong
trong tuan cudi thang, do cac thong tin lién quan dén chinh sach thué quan cua
Tong thong Trump. Tinh chung ca thang, dong tién vao rong giam 72% so v6i
thang trudc, dat 21,2 ty USD.

Nguagc lai, quy trai phiéu ghi nhan da vao rong manh trd lai sau khi ban rong
vao thang trudc. Gia tri vao rong trong thang ¢ mitc 72,9 ty USD, chu yéu 6 thi
truong phat trién (+64,9 ty USD), gitip gia tri vao rong quy trai phiéu tir dau nam
Ién mac 201,8 ty USD. Quy trai phiéu @ thj trudng mdi ndi cling tich cuc vai muc
vao rong trong thang 1a 8 ty USD. Lai suat trai phiéu & hau hét cac thi trudng déu
tdng trong bbi canh NDT than trong vai chinh sach thué quan bat on va tinh hinh
kinh té suy yéu.

Quy tién té tiép tuc duy tri vao rong manh. Quy thi trudng tién té vao rong 79,7
ty USD trong thang 5, ting 107,5% so vdi thang trudc, nang tong gid tri vao
rong 1én mic 310,7 ty USD trong 5 thang dau nam.

Cang thang thuong mai tam théi 1ang xudng da giGp giam bét lo ngai vé suy thodi
va ho trg su phuc hoi tam Iy thi truong. Tuy nhién, viéc cing thang gia tdng dan vao
cudi thang, lam phat van 6 mutc cao cung cac thong tin chinh sach thué quan dién
bién kho ludng, dan dén viéc da dang hoa tai san va thi trudng dau tu van 1a diéu can
thiét.

Dong von dau tu vao céc tai san tai chinh theo thang (ty USD)
500
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Nguon: EPFR

Dong von vao cac quy co phiéu theo thi trudng theo thang (ty USD)
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) DONG TIEN BAU TU VAO QUY 0 PHIEU SSI

- Dong von vao quy cd phiéu thi trugng phat trien (DM) tiép tuc vao Dong von du tu vao mét sb quy trén thi trdng méi ndi (triéu USD)

rong trong thang 5. Cac quy ETF va chd dong ghi nhan gia tri vao rong

» . N NEETES . A A A ~ N - M1.2023 . 482 }2,462 374 21,455
28,11ty US[?; thi truq_ng ,Hoa }’<y tiep j[uc ghl nhan V?O rong mé;lC dg co ‘thu 22025 | 565 oo 25 | 296
hep han nhiéu so vai cac thang trudc do (+4,1 ty USD). Mac di nganh  ws.2023 s 1081 | (692) 04 8254
cong nghé ghi nhan két qua vugt trdi, nhung cac chinh sach bat dinn, M420% | 1231 2l) o) m..138

. oy . ) ; o X ) M5.2023 | 1,028 (563) (63) 112,508
cung vai viéc ha xep hang tin dung cua Moody’s ciing nhu sO liéu kinh té  we 2023 I 995 | 446 79 1719
khong may tich cuc gy ra tAm Iy lo ngai vé tinh trang lo ngai vé tinh bén mz;gig R 1 éi? (;‘gg) I (12‘3‘) 1;22?
viing va su phat trién kinh t& Hoa Ky. Cong cu Atlanta Fed GDPNOW VA0 g 2023 ot [.081) % o | 1861
ngay 05/6 cho thiy GDP clia Hoa Ky trong Q2/2025 c6 thé dat 3,8%. M10.2023 1614 [42,364) @) [§ @)

M11.2023 | 1,009  [I1,082) [J (28) (602)

N 2 N 2 A . N s R , < » M12.2023 2,593 (723) (220) 11,672
Dong von vao co phlgy thi trlm’ng.mo’l n0|_ (EM) ban rong manh 69ty 3 285 ﬂmgz) 72 BB
USD, mac du tuan cuoi thang 5 ghi nhan gia tri vao rong tich cuc la 2,1  m2.2024 [[l' 716 | (485) 143 25,182

) A RN N A s . ) M3.2024 7,494 42,022 (52) 7,205
ty USD. Neu loai trut TQ dqng t|f>n vaoo ro,Ang trgng ’fhan,g dat 1,9 tAy USP. Tt 2004 1 ot | i o e
Trong do, su thay doi tdm ly chu yéu dén tut cac NDT to chilc ws.2024 P 434) | 342 61 |37
(institutional share classes) voi viéc ban 5,2 ty USD, ngugc vdi xu hugng ~ M6-2024 2140 1 (303) (215) 1269

o ) o o i _ M7.2024 2377 | (571) (78) 123,254
hit von trong 2 thang trude do. Trong khi dO, NDT ca nhan (reta” share M8.2024 1,750 []1 850) I{ (57) 118,078
classes) tiép nbi da rut von tit thang 6/2024 véi gia tri -1,7 ty USD. Quy  Mo.2024 = 1,217 é (448) q 27 25903

R o4 - , . M10.2024 (402) 3,134) 9) 28,708

) ) M12.2024 3,985 |§2,054) 158 [} (3,281)

Ngugc lai, Quy ESG/SRI tiep da hat von (+1,2 ty USD) tu thang mi.2025 I 1,864 [3,549) (33) | 2438

12/2024. Quf sif dyng don bdy (leveraged funds) va Quy cd phigu thi "> . O I

trudng can bién (Frontier Markets Equity Funds) ghi nhan thang hat von w4202 1,195 [H2.483) 1547 [N (303 25,764

nhe lan lugt 12 16,6 va 87,5 ty USD. Mo.2025 o) 1,705 e Bez
Nguon: EPFR



) DONG TIEN DAU TU VAO QUY CO PHIEU (TIEP)

Gia tri ban rong manh nhat @ thj truong Trung Quéc (-8,9 ty USD), dao chiéu so
vdi thang vao rong trude do (méc di tuan cudi thang 5 ghi nhan vao rong 1,1 ty
USD). Theo két qua khao sat tu nhan cong bo ngay 3/6, hoat dong san xuat cua
Trung Quéc trong thang 5 gidm vai toc do nhanh nhat ké tit thang 9/2022. Chi sb
PMI san xuat Caixin/S&P Global dat 48,3 diém, giam manh so vdi thang 4 1a
50,4 va thap hon du bao cta Reuters 12 50,6 diém.

Han Quéc cing ghi nhan sy dao chiéu ban rong 751 triéu USD, manh nhét tur
nam 2024, sau khi dat gia tri vao rong cao nhat ké tir thang 1/2024 vao thang
trudc. Theo S&P Global, chi s PMI nganh san xuét cia Han Qudc trong thang 5
dat 47,7, t6t hon so vdi thang 4 la 47,5 nhung ciing danh dau thang thir 4 lién
tiép thu hep. Ngan hang Trung uong Han Quoc (BoK) da quyét dinh cat giam lai
suat lan thtt 4 trong chu ky ndi long hién tai, dong thoi giam gan mot nia trién
vong tang trudng kinh t& ndm nay xudng con 0,8%.

Pai Loan tiép tuc ghi nhan vao rong 2,3 ty USD suc hat van dén tit co phiéu
cong nghé. Trong b6i canh nhu ciu toan cau suy yéu dang kim ham xuét khau 0
mot s6 nganh co tinh trang du cung, xuat khau chat ban dan va ICT cta Dai Loan
van duoc ho trg tich cuc. Pang chu v, xuat khau da tang vot trong nifa dau nam
2025 do khach hang ddy manh mua hang trudc khi cac bién phap thué quan cta
Hoa Ky ¢0 hiéu luc.

An D6 tiép da vao rong tich cyc voi 667 triéu USD. An Do vugt Nhat Ban dé trd
thanh nén kinh té I6n thi 4 thé gidi véi GDP vugt moc 4 nghin ty USD déa dugc
cong bb bai NITI Aayog (Uy ban Cai cach Quoc gia An D) vao dau nam 2025.
Pay la mdt cot moc quan trong phan énh da tdng trudng manh mé va dai han
clia nén kinh té An Do.

S

Dong von dau tu vao quy co phiéu 6 mot so thi trudng chinh (triéu USD)

May-25
Apr-25

Mar-25
Feb-25
Jan-25

Dec-24
Nov-24
Oct-24

Sep-24
Aug-24
Jul-24

Jun-24
May-24
Apr-24

Mar-24
Feb-24
Jan-24

4,137
16,298
19,029
41812
46,495
68,999

143,324
54 136
26,575
29 249
62,889
29 501
42 365
(7.847)
46,351
20,394

1,592

China
(8,852)
19,833
(2,302)
(15,538)
3,444
2,752
(3,991)
2T ATT
19,275
16,000
19,952
9,178
(4,369)
988
584
23,296
21,064

India Indonesia

667
487
51
(1,600)
(1,548)
91
(659)
(204)
1,411
819
2,642
3,955
2671
1,515
2,193
3,591
2,112

(10)
6
42
62
9
4
(48)
2)
45
0]
(19)
(39)
(55)
(25)
(1)
69
28

Korea

1

1

(751)
503
529
(120)
(129)
467
135
237
465
674
707
(620)
636
316
259
(555)
833

Taiwan
2,260
3,911
5,022
1,253
1,958

225
4,193
2,360
3,239
4 360
4,418
3,787
1,944
2939
5,753

84
1,449

Lily ké dong tién vao cac quy co phiéu theo thi truéng méi néi

20
15
10

Thailand
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) TTCK VIET NAM — DONG TIEN ETF

Gia tri rat von rong ghi nhan & mic -282 ty dong, twong duong 12,7% tong
tai san quy. Tong tai san cac quy ETF hoi phuc 10,3% so vai thang trudc,
nhung giam 17,9% svck dat 55 nghin ty dong. Lay ké tir dau nam, gia tri rot
von rong & mic -7.013 ty dong, trong dé -2 nghin ty dong doi véi cac quy ETF
ndi va -4,9 nghin ty dong doi vai cac quy ETF ngoai.

Vé co cau dong von, trong thang vira qua, cac quy ETF noi ching khién dong
von vao rong sau 6 thang rat rong lién tiép, dat +159,2 ty dong. Chi yéu dén
tt quy DCVFMVN Diamond (+335,4 ty dong). Quy nay da co dgt dong von vao
manh mé trong tuan thit 3 cua thang vdi tri gia 507 ty dong. Ngoai ra, Quy Kim
Growth VNDiamond (+20,1 ty) cing c6 dong von vao rong. Quy DC VFMVN30
(-122,4 ty) c6 dong von rut rong giam bét so vdi thang trudc. Dong von vao
Quy Kim Growth VN30 (-6,6 ty) dao chiéu rat rong nhe.

Poi véi cac quy ETF ngoai, gia tri rat von rong trong thang 5 da bét cang
thang hon so v6i 2 thang truéc, 6 mic — 420,8 ty dong. Cu thé, Quy Fubon (-
245 ty dong), Xtrackers FTSE Vietnam Swap UCITS ETF (-215 ty dong) tiép tuc
ghi nhan rat rong, nhung Quy Fubon ¢ gid trj rut von rong thap hon dang ké so
vGi 2 thang trudc. Trong khi do, Global X MSCI Vietnam ETF (+44,5 ty dong)
dugc vao rong va Vaneck khong co thay doi vé dong von trong thang qua.
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) TTCK VIET NAM - DONG TIEN QUY CHU DONG

Dong tién tit cac quy chi dong déu ghi nhan rat rong trong thang 5. Cac quy
cha dong chi dau tu vao Viét Nam va cac quy dau tu da quoc gia, rat rong lan lugt
1,3 nghin ty dong va 394 ty dong. Trong 572025, cac quy chu dong chi dau tu
vao Viét Nam da rut gan 5 nghin ty dong.

Trai ngugc voi thang trude, NDTNN dao chiéu mua rong trén TTCK Viét Nam,
vGi gia tri mua rong dat 498 ty dong riéng trong thang 5, theo do, gia tri ban rong
5T2025 duy tri khoang -41,6 nghin ty dong. NBT chu yéu tap trung ban rong co
phiéu nganh Thuc pham & do udng, Hang & Dich vu cong nghiép, bén canh Dau
khi va BDS. Theo chling t0i quan sat thay, so liéu mua rong trong thang 5 chi
mang tinh cuc bg, khoi ngoai giao dich kha can bang.

Trong bi canh chinh sach thué quan bat dinh, DXY giam, trién vong nén kinh té
than trong, dong tién giam manh @ thi truong Hoa Ky va cho thay su lan tda sang
cac thi trudng moi ndi. Riéng & Viét Nam, dam phan gitta Viét Nam — Hoa Ky ¢6
nhiéu tin hiéu tich cuc, cac chinh sach ddy manh khu vic tu nhan cua Chinh pha,
clng nhu ky vong dugc nang hang TTCK trong cudc hop sdp tdi sé 1a dong Iuc
gitip dong tién tir NDTNN c6 thé tiép tuc thu hep da ban rong trong thdi gian t6i.

Gia tri mua/ban rong (ty dong)

1T

Nganh

Téng GT rong

Ngan hang

Ban Ié

Hang ca nhan & Gia dung
Du lich va Giai tri

Y té

Cong nghé Théng tin
B4o hiém

Xay dung va Vat liéu
Truyén thong

Vién thong

0 t6 va phu tung

Tai nguyén Co ban

Hoa chét

Dich vu tai chinh

Pién, nudc & xang dau khi dot
Bat dong san

Dau khi

Hang & Dich vu Céng nghiép
Thuc pham va dd ubng

Nguon: S5/ Research

T5/2025 T4/2025
498 -14.509
1.271 -5.692
1.134 1.214
610 -437
370 223
101 70
67 -1.795

62 117

28 669

30

-3

-31 -60
-86 892
-92 -392
-113 -1.813
-113 -9
-238 -5.229
-372 -260
-818 -137
-1.285 -1.899
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2025

-41.559
-9.570
780
-357
147
257
-8.942
191
818
30

-2
-288
-586
-1.476
-2.100
-337
-7.495
-1.408
-2.661
-8.960




) TTCK VIET NAM - THANG 5 RUC RO

TTCK Viét Nam tang an tuong va 1ap dinh méi 3 nam. Thj trudng co nhip
tdng thuén Igi khi cang thdng thuong mai toan cau tam lang va NBT lac quan
hon trudc mét so tin hiéu tich cuc vé tién trinh dam phan thué quan gitta Viét
Nam-Hoa Ky, cting nhu hé thong KRX van hanh on dinh.

Két phién 30/5, VNIndex dat 1.332,6 diém, tang 106 diém (+8,67%) so véi
thang trudc va danh dau thang tang tot nhat ké tu thang 7/2023. Nhip tang an
tugng tir ddy thang 4 giap chi s6 VNIndex khong nhitng lay lai mdc diém s6
trudc khi Tong théng Trump cong bd ap thué d6i tng ma con 1ap dinh moi
trong han 3 nam qua.

Pa tang lan toa trén dién rong véi su noi bat & cac nhom Bat dong san,
Du lich va gidi tri, Hang c& nhan va gia dung, Hoa chat; trong dd tich cuc
nhat ghi nhan & nhom co phiéu Vingroup. Trong khi do, stc bat ¢ cac
nhom Tai nguyén ca ban, Ban 18, Thuc pham do udng con kha khiém ton
so vOi mat bang chung.

Giao dich ngoai khdi sac trd lai khi quay lai mua rong 914 ty dong trén
san HOSE trong thang 5, riéng kénh khdp Iénh chiém 1,9 nghin ty dong. Day
la thang mua rong khdp 1énh t6t nhat ké tur thang 3/2023 va gop phan thu
hep GT ban rong tif dau nam vé mdc 38,4 nghin ty dong.

Mat bang thanh khoan giit nhip séi dong. GTGD khdp 1énh binh quan san
HOSE dat 19,9 nghin ty dong/phién, chi gidam nhe 7% so vGi muc dot bién
clia thang trudc cho thay dong tién van hoat dong tich cuc du thj truong dan
chuyén sang trang thai chd doi thong tin mdi.

GT Mua rong KL (ty dong)
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THAY BOI GIA CUA CAC CHi SO CHINH TRONG THANG 5 VA THONG KE BIEN DONG THANG 6 SS|

% thay doi gia cia céac chi s6 chinh so véi dau nam % $0 Vi thang trudc VNIndex VN30 VNMidcap VNSmallcap

m % Tirddunam % sv thang trudc T6/24 -1,3% 0,2% -2,7% -2,2%

Vign thong " T6/23 4,2% 9,3% 9,6% 2,0%

Tai nguyén Co ban — T6/22 -7,4% -6,3% -11,2%
Ban Ié Y 0 0 0 -o
Thuc pham va do uong — 8% T6/21 6,1% 3,7% 5,8% 5,2%
Béo higm T6/20 -4,6% -4,4% -0,3% -0,7%
Truyén thong "

Ngan hang - o T6/19 -1,0% -1,4% -0,3% -0,4%

Dich vu tai chinh = 5 4110 0 _4 90 1 No
Xay dung v Vat s e . T6/18 1,1% 0,0% 4,2% 1,0%
Dau khi — 5% T6/17 5,2% 7,3% 6,4% 4,2%

Dién, nudc & xang dau khi dot - 50% 0 0
Cong nghé Thong ti —_— 16/16 22% 0% 8% 95%
Hang & Dich vu Cong nghiép = e T6/15 4.1% 5,6% -1,2% 0,5%
Y té —%
0 t6 va phu tung = 85% T6/14 2,9% -0,5% 3,2% 3,6%
Bt dong san cong nghiép — 10.8% T6/13 -7.99 7.5% -31% -4.2%
Hoa chat — 11,8% ' ’ ’ ’

Hang c4 nhéan & Gia dung — 12.9% T6/12 -1,6% -1,8% -5,8% -5,8%

Du lich va Giai tri [— 1 5, i P 0 0 0 0
Bét dﬁng Sa’n dan cu * Xac Suat Tang 46;2 A’ 53,86 3815 A’ 4612 A’
VNIndex = e Lai binh quan 4.1% 3,3% 4,2%

VNSmallcap ! 7.0% i
VN30 — Xac suat Giam 53,8% 46,2% 93,8%
VNMidcap b e L6 binh quan -3,4% -3,6%
-40% -20% 0% 20% 40% 60% 80%

Lgi nhu@n binh quan 0,0% 0,1%




XY XU HUGNG PHAN BO DONG TIEN 1 THANG GAN NHAT

khi dan chitng lai @ nhom von hoa I6n trong 1 thang gan nhat.

NRGm €6ty (rng  gan pang 21.0% 14.6% N N L N . o
dong tién gia téng - o~ « Dong tién duy tri @ nhém Ngan hang va tiép tuc day manh vao cac
B4t ng sancén o 104 = B nhom Bat dong san dan cu, Xay dung & vat liéu, Du lich gidi tri, 0
Dich vu i chink 15.8% 8.3% 23.6% w tﬁ Va PhU tl]ng, Y té
Hang & Dich vy Cang nghiep 6.9% 30% s _——0 N, Pang cha y, nhém Dich vu tai chinh, Dau khi, Dién, nudc xdng dau
Xay dung va Vat i 63% 3.1% 9.3% _J— va khi dot c6 dau hiéu hut tién tra lai vai chuyén bien tich cuc vé gia
Bin I 35% 25% 3% ) T lan thanh khoan.
Bien, rudc & xing diu khi dbt 1.9% 1.1% $8%~~____— ~ + (0 thé theo doi tin hiéu cai thién G nhitng nhom c6 ty trong dong
Dk 1.9% 16% 54% /-—\w/_f tiér) tiém can vung day mot nam qua (nhu Thic pham qo uong, Hoa
o fch v G . - - h/_ff\/_/—» chat, Tai nguyén ca ban, Hang ca nhan va gia dung, Vien thong) voi

: ky vong vao kich ban xoay vong ngan han.
{18 vd phu ting 10% 0.3% 2.2% {,\/——/_’_/—
v 04% 0.2% w7 Phan bé dong tién theo nhom von hoa

yg::ti%(’:ltghtég;glai Thuc phdm vé d8 whng B6.5% 5.9% 17.3% '_\\“———-\_A 60% N30 —— VNMidcap VNSmallcap
Hoa chit £.1% 3.1% 3% N~ . 50%
T4i nguyén Cd tén 5.1% 1.5% um T S— Wb e T~ .~
Cing nghe Thong fin 42% 17% 13.5% Nx\\ 30%
Hing ¢4 nhan & G dung 14°% 12% 5457 N~ 20%
Bit dang sin cong nghiep 25% 13% 5T e 10%
Truyén thang 03% 0.1% RC A W 0%
Vién thong 0.2% 0.2% 10% H 1024  11/24  12/24  01/25  02/25 03/25 04/25 0525  06/25
Bio hiém 0.2% 0.1% 17 T n



) GOC NHIN PHAN TiCH KY THUAT

S

«  Xu hudng thi truong: VNIndex da thiét 1ap xu hudng Tang trén cac khung thoi
gian Ngan han, Trung han va Dai han sau khi chinh phuc thanh céng ngudng
1.350 di cuing sy lan toa tich cuc cua dong tién. Cac mac ky thuat can luu v:

« Khang cu: 1.360 - 1.390; ving muc tiéu ké tiép cta chi s6

« HO trg: 1.300 - 1.320; vung can bang ngan han trong kich ban rung lac

VNINDEX - Daily 6/2/2025 00:00:00 Open 1330.71, Hi 1332.27, Lo 1326.39, Close 1332.27 (-0.0%) MAZ200 = 1,268.76
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VNINDEX - Above MA20 = 67.01

AT P\ SN

V/NINDEX - Above MAS0 = 61.28

VT A ST

VNINDEX - Above MA200 = 46.39

Created with AmBroker - advanced charting and techn 3

ical analysis software. hitp://www amibroker.com

Nguon: Amibroker, SSI Research




) KHUYEN CAO SSI

CAM KET PHAN TiCH

Chuyén vién phan tich trong béo cdo nay ndy cam két rang (1) quan diém thé hign trong béo cdo phan tich nay phan &nh chinh xéc quan diém c& nhan doi vdi ching khoén
va/hodc to chifc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhigm boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phén tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tdng gia I6n hon hodc bang 10 diém phan trdm so v6i mdc tdng chung cua thi truong trong 12 thang toi.

Kha quan: Udc tinh tiém nang ting gia dudi 10 diém phan trdm so v6i mifc tAng chung cua thi trudng trong 12 thang tai.

Trung lap: Udc tinh tiém ndng tang gia tuong duong so vai mfc ting chung cla thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so v6i mic tdng chung cua thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so véi mdc tdng chung cua thi truang trong 12 thang toi.

Trong mot s6 trudng hop, khuyén nghi dua trén tiém nang tang gia 1 nam co thé dugc diéu chinh lai theo y kién cia chuyén vién phan tich sau khi can nhdc mot s6 yéu to
thi truang ¢6 thé 1am anh hudng dén gia ¢ phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b0, du bao va du doan trong bao co nay, bao gdm ca céc y kién da thé hién, dugc dua trén cac nguon thong tin ma SSI cho la dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac v kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ky cang va can than va dua trén thong tin t6t nhat ching t6i dugc biét, va theo y kién ca nhan cia chiing t6i [a hop ly trong céc
truong hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bdo cao nay co thé thay doi bat ki lic nao ma khong can thdng bao. Bao céo nay khong va khong nén
dugc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ctt chitng khoan nao. SSI va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua
SSI va cong ty con cd thé co vi thé hodc co thé anh hudng dén giao dich chitng khoan ctia cac cong ty dugc dé cap trong bao cdo nay va co thé cung cap dich vu hodc tim
kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

B4o cdo nay khong duoc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bo cong khai trén bao chi hay bat ky phuang tién nao khac néu khong dugc su
dong y cua SSI. Nguoi ding co thé trich dan hodc trinh chiéu bao cdo cho cac muc dich phi thuong mai. SSI ¢6 thé c6 théa thuan cho phép st dung cho muc dich thuong
mai hodc phan phoi lai bao céo vai diéu kién nguoi dung tra phi cho SSI. SSI khdng chiu trach nhiém d6i vai bt ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir
viéc st dung bao cdo nay hay ndi dung bdo cdo nay. Viéc sit dung bat ky thng tin, tuyén bd, du bao, va du doan nao trong bao cao nay sé do nguoi ding tu quyét dinh va

tu chiu rai ro. n



) THONG TIN LIEN HE SSI

Trung tam Phén tich va Tu van Dau tv

Pham Luu Hung

Giam doc Trung tAm Phan tich va Tu van Dau tu
hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711

Chién Iugc thi trudng Phén tich co phiéu KHCN Dit ligu

Pao Minh Chau Ngé Thi Kim Thanh Nguyén Thi Anh Thu
Pho Giam doc Trung tam Phan tich va Tu vin Dau tu Chuyén vién phén tich cao cap Chuyén vién hé trg
chaudm@ssi.com.vn thanhntk@ssi.com.vn thunta2@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6732 SDT: (+84 - 28) 3824 2897 ext. 6735 SDT: (+84 — 24) 3936 6321 ext. 8702
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