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Bang danh gia nén kinh té My M Panh gia
y thuc trang
don vi 2025Q2 % YoY
* Tang trudng: GDP tang trudng nhd nganh dich vu trong nudc,
, . nhung vdi toc doé cham dan trong nam 2025 do nhiing yéu té
GDP ty USD 5923 1,82% nén tang nhuty |é that nghiép.
* Thuodng mai: Tham hut thudng mai sut gidm bdi chién tranh
Quyméva  Tiéudung ty USD 40974 2,3% Tich cuc thusng mai
ting trusng * Lam I.r)\hét,chUaA’cé qlé'u hiéu bi anh hudng bdi muc thué quan
nén Kinh té . . Diém Tich cu mdi cho cac quoc gia ,
PMISan xuat =33 ich cue = That nghiép: Ty |é that nghiép sut gidm nhanh day My vao
. B ) Nnguy ca suy thodi néu khéng cé chinh sach ho trg
PMI Dich vu Diem 55,4 Tich cuc = Chinh sach tién té sé ndi Idng manh haon
Xuat khau ty USD 816,4 2,7% Két luan Kinh t{a’ My & cu6i chu ky tang trudng: Vdi téc do tang
trudng cham dan, ty lé that nghiép gia tang va lai suat cao kéo
R . , dai, kinh té My sé tang truédng cham giai doan 2025-2026.
Thudng mai  Nhap khau ty USD 1.039 +1,2% Tich cuc y 9 gchamg :
Can can thuong mai  ty USD -222,6 -3,9% Tiéu cuc
~ A Chu ky Kinh té My
That nghiép % 4,3% +10 ppt  Tiéu cuc ) y o y
(Nguon: Fidelity)
Lam phat % YoY 270 % -20 ppt Tiéu cuc
Chi tiéu
fr']%“ hanh Vit Ng cong % GDP 123,35 % #,05%  Tiéu cuc —
L&i suat % 4,33 % +0 ppt
o Suy thoai Hoi phuc Pau tang trudng = Dinh tadng trudng  Cudi tang trudng
Ty gia (USD Index) 97.78 -3.8% Tiéu cuc
Chu ky Suy thoai Chu ky Tang trudng




Tong két thuc trang nén kinh té Trung Quéc
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Bang danh gia nén kinh té Trung Quéc Panh gia

Trung Quoc thuc trang

* Tang trudng: Tang trudng GDP 2 quy dau nam duy tri trén 5%,
cao hon du bao clda cac nha kinh té hoc. Du vay doanh s6 ban

don vi 2025Q2 % YoY |é va san xué:t cépg nAghiép déu yé'u_ hgn du bdo. 7 _ ’

* Thuodng mai: Can can thudng mai lién tuc vugt dinh lich su,
bat chap cac cang thang thugng mai véi My

GDP ty USD 4.529 5,2% Tich cuc = Chinh sach diéu hanh: Lai suat diéu hanh sé tiép tuc 3 muc
o s thap nhat trong nhiéu nam. Chinh phut cling day manh dau tu
Quy mo va tang , . cdng dé kim ham gidm phat, tuy nhién ng cdéng da muc cao
trudng nén kinh Tiéu dung ty USD 1.691 4,5% Tich cuc . . , ' '
& nhat trong lich su. ] )
’ * Lam phat: Trung Quoéc ti€p tuc gap tinh trang giam phat, vai
PMI San xuat Diém 49,4 nguyén nhan chinh la san xuat du thta Bat déng san kéo theo
giam gia cau phan nha &.
Xuat khau ty USD 9 I - 0 e . ce g .
d 9631 6,9% Két luan Trung Quéc dang 6 cudi chu ky suy thoai, dau chu ky
tang trudng. V3i toc d6 tang trudng tang dan, lam phat 3 muc
Thusng mai Nhap khau ty USD 642,8 -0,9% kiém soat, trong khi chinh sach tién té va tai khoa ho trg hét muc.
Can canthuong mai  ty USD 314 24,3% Tich cuc
That nghiép % 5,2% +0 ppt Chu ky Kinh té& Trung Quéc
p (Nguén: Fidelity)
Lam phat % YoY 0% -50 ppt Tiéu cuc
Chitiéu R .
diéu hanh vi mo Nd cong %GDP 88,3 % +0,0% Tiéu Cl_.fc
Lai suat % 30% -0,35 ppt Tich cuc
TS/ gié USD/CNY 7122 -0.06% Tich cuc Suy thoai Hoi phuc Pau tang trudng = Dinh tadng trudng  Cudi tang trudng

Chu ky Suy thoai Chu ky Tang trudng
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Tong két thuc trang nén kinh té& chiu Au

Panh gia
Bang danh gia nén kinh té& chau Au Chau Au thuc trang
don vi 2025Q2 % YoY
GDP ty USD 39313 1,37%
Quy méva Tiéu dung Index 101,9 1,4%
tang trudng
nén kinh t& pM| San xuat Diém 50.7 Tich cuc
PMI Dich vu Diém 51 Tich cuc
Xuat khau ty USD 760.5 -0,6%
Thudng mai Nhap khau ty USD 726,6 1,6%
Can can thusng mai  ty USD 339 -31%
That nghiép % 6.2 % -20 ppt Tiéu cuc
Lam phat % YoY 21% -10 ppt
Chi tiéu
diéu hanh vi Ng cong 9%GDP 88,1% -0,4 % Tich cuc
Mo
Lai suat % 215 % -235 ppt Tich cuc
Ty gid USD/EUR 0,8554 -5,7% Tiéu cuc

Tang trudng: Tiéu dung ndi dia ti€p tuc la déng luc tang trudng
chinh, ho tré nganh dich vu trong nudc. Ngugc lai san xuat céng
nghiép da suy thoai nang sau Covid.

GDP khéi chau Au bat dau tdng nhe tu gilta 2023

Thuong mai: DU kh&i chau Au cé can can thuohg mai can bang,
nhung chd y&u nhap siéu tU cac nudc dang phat trién, va xuat
siéu sang Anh/My.

Lam phat vé 2.6% giam dang ké so v3i muc dinh 10.6% cua thang
10/2022 va ti€n gan vé muc tiéu 2% cua ECB.

Chinh sach diéu hanh: Lam phat dudc kiém sodt rong mad cho
NHTU chau Au ECB duy tri mdc |3i suat thap, tt d6 ho trg tiéu
dung/san xuat. Chinh sach tién té ndi 1dng sé tiép tuc dugc thuc
thi trong 2025

Panh gia nén kinh t& chau Au con nam trong chu ky suy thoai
nhung sé dan héi phuc trong 2025.

Chu ky Kinh t& chau Au
(Ngubn: Fidelity)

Suy thoai Hoi phuc Pau tang trudng = Dinh tadng trudng  Cudi tang trudng

Chu ky Suy thoai Chu ky Tang trudng



Tong két thuc trang nén kinh té Viét Nam

Bang danh gia nén kinh té Viét Nam
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(ngudn: DSC, Bloomberg) Vviet Nam Du phong
Panh gia Panh gia
don vi Q2/2025 % YoY thuc trang Q3/2025 % YoY thuc trang 2025F % YoY
Q2/2025 Q3/2025
GDP ty USD 16,6 7,52% Tich cuc 1218 7,85% Tich cuc 51,2 7,3%
Quy mb va i
tang trusng  Tiéu dung ty USD 6,4 9.0% 6,6 10.0% 266
nén kinh té .
PMI San xuat Diém 50,4 Tiéu cuc 50,4 Tiéu cuc 51,2
Xuat khau ty USD 16,9 18,0% Tich cuc 128,4 18,0% Tich cuc 4223 +4,1%
Thuong mai ~ Nhap khau ty USD 12,5 18,8% 12,6 13,3% 396,3 +4,1%
Can can thuong mai  ty USD 4.4 +15,3% Tich cuc 15,8 +81,6% Tich cuc 21 +5,0%
That nghiep % 222% -2 bps 222% -2 bps 25% +30 bps
Chi tiéu .
. Lam phat % YoY 0 - 0 R 0
didu hanh vi M P 0 327 % 81 bps 327 % 81 bps 3,4 % +16 bps
mo Ng céng %GDP 340 % -250 bps Tich cuc 34,0 % -250 bps Tich cuc 37,0% +50 bps
Lai suat % 4,90 % - Tich cuc 4,90 % - Tich cuc 4,50 %
T’ Ia’ VND USD USD ND +5,88% (YOY) o~ +5,88% (YOY) o~ o,
Y9 / /N 26.580 +3.83% (YTD) Tiéu cuc 26.580 +3.83% (YTD) Tiéu cuc 26.500 +1,9%
Chu ky Kinh té Viét Nam
(Nguén: Fidelity) Tang truéng: GDP tang tru{jng 7.52% v3&i doéng luc chinh tU cdng nghiép.
Thudng mai: Tang trudng 6n dinh nhung phu thudc t8i 70% vao nhém doanh nghiép
FDI.

Chinh sach diéu hanh: Trong 2025, Chinh phu ti€p tuc gian bién dé kiém soét ty gia va
lam phat, uu tién chinh sach ndi long ho trg tang trudng.

Két luan: V3i cac dac diém (1) Tang trudng GDP dan tang toc; (2) Lai suat duy tri mat
bang thap va (3) Lam phat tang trd lai, co thé két luan Viét Nam dang trong giai doan
Suy thoai H6i phuc Dau tang trudng | Dinh tang trudng  Cudi tang trudng dau téng truang.




KET LUAN:
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Chinh sach mé dudng - Pong long cung tién

Nh{ng doi mdi vé chinh sach, tu viéc cai thién médi trudng dau tu, day manh sé hoa va
dan gian hdéa thu tuc hanh chinh, cho t8i nadng cao tinh minh bach trong van hanh dang
dan dugc cu thé hda trong thuc tién. DPay la nén tang quan trong gilp cung cd su on
dinh va tao ra khuén khoé viing chac cho tang trudng dai han. DU tién trinh nay doi hoi su
kién nhan va quyét tdm trong thuc thi, nhung moét khi cac cai cach di vao chiéu sau,
niém tin cda nha dau tu sé dugc Nnang cao, trd thanh bé phéng manh mé cho su phat
trién cua thi trudng chidng khoan.

Pau tu cong maé ra chu ky tang trudng maéi

Nlia dau nam 2025, von dau tu cong tang trudng an tugng khoang 40% so véi cung ky,
tap trung vao ha tang giao théong, nang lugng va khu cong nghiép — nhing linh vuc then
chét co tac dong lan tda réng téi toan nén kinh té. Bay khéng chi la dong luc truc tiép
cho cac doanh nghiép vat liéu xay dung, logistics hay nang lugng, ma con tao “cu hich”
vé niém tin thi trudng. Khi dong vén ngan sach dudc giai ngan hiéu qua va lan tda sang
khu vuc tu nhan, chu ky tang trudng mdi cda Viét Nam dang dan hinh thanh, va&i ky vong

tao nén budc tién bén ving cho ching khodn trong trung va dai han.

Bi€n s6 thué quan tam lang lai

Tién bd trong dam phan thuong mai Viét Nam — Hoa Ky tao diéu kién gidm bdt rao can,
M3 réng co hdi xuat khau va thu hut thém dong von FDI. Cac nganh cé Igi thé canh
tranh nhu dét may, dién tld, nédng san ché bién sé dudc hudng Igi truc ti€p. Néu xu hudng
hdp tac nay tiép tuc duy tri, thi trudng ching khoan Viét Nam cé thé dén nhan dong tién
ngoai manh mé han, gia tang tinh thanh khoan va dinh gid hap dan trong trung va dai

han.
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Khuyén nghi dau tu coé phiéu theo nhém nganh
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Chién tranh

Nhém nganh Chu ki Kinh té thudng mai Pinh gia Thanh khoan * Téng hop Khuyén nghi

Dau khi + - + - - Khdéng dau tu

Hoa chat + = Khéng dau tu
thee 4+ L e + I S theodsimua )
Xaydung dautucong — I + e - Khong dduty

Van tai + - - - Khéng dau tu

Hang Tiéu dung + - + Khéng dau tu

Bat dong san + + - Khéng dau tu
:I Chung khoan ++ + + Theo d6i mua :
I\ Ngan hang ++ + ++ ++ Theo d6i mua B

Cong nghé Thang tin - _ + + Khong dsuty
:, Ban lé + + + Theo doi mua )
Tienich, Bien-Nude - S e + . - Khéng dduty

(*) Thanh khodn: BDdnh gid dua trén gid tri giao dich cia nhing ma cé phiéu dan ddt, so sdnh vai gid tri gidi ngdn du kién.




2sC DANH MUC CHIEN LUGC

Luan diém chinh Gid muc tiéu
A s « Chat lugng tai san dan dau
CTG Ngan hang + Hiéu qua sinh I3i gia ting 9.01 1.67 58,000
A . « Tang trudng tin dung lanh manh
ACB Ngan hang Chat Iudng tai san VUt troi 7.67 1.49 31,000
A s « TO6c do tang trudng quy mod vudt troi
MBB  Ngan hang + Kha n3ng sinh I8i hap dan & Chat ludng tai san duy tri/cai thién 88 1.76 32,000
VCB Ngan hang « Ngan hang cé chat lugng tai san tot nhat 1512 5 48 96,000
Chi phi vén thap nhat nganh
« Nhing budc di dau tién trong chuang mdi .
Ngan han ’ , -
STB 9 9 « Chat lugng tai san duy tri 6n dinh 9.27 1.8 64,000
*+ Ngan hang tu nhan nang déng
Ngan han .
TPB 9 ° Lanh manh hoéa bang can dai 8.01 1.34 31,000
NGAn e « Dong luc tang trudng tin dung ti€p tuc dén tu khach hang doanh nghiép
viB gan hang Ty I&é CASA cao nhat tu trudc dén nay 9.08 1.57 24,000




DSC

Ssi

Chung khoan

DANH MUC CHIEN LUGC

Luan diém chinh

Lién ti€p cac dat tdng von, san sang cho nhiing budc tién mMai cla thi
trudng chung khoan

Du ng cho vay top 1 thi trudng

26.84

2.86

Gia muc tiéu

56,000

VCI

Chung khoan

Vithé top dau mang IB - tién dé cho hoat dong tu doanh

Tang von giup bd sung ngudn luc

34.57

2.54

67,000

HCM

Chung khoan

Hiéu suat dau tu tu doanh dugc ho trg bai trién vong ctia TTCK
Tang von - bd sung ngudn luc cho hoat déng kinh doanh

33.39

2.84

37,000

HPG

Thép

San lugng HRC tU Dung Quat 2 dugdc hap thu tot
Gid HRC ndi dia dugc ho tro.

16.6

1.83

35,000

MWG

Ban lé

Chinh sach thué mdi tac déng tich cuc I1én cac doanh nghiép ban [ I18n

Tang trudng kinh té sé gidp nhu cau tiéu dung phuc hoi

2419

3.93

88,000

DGW

Ban lé

Du dia tang trudng con I8n v8i nhiéu nganh hang tiém nang

Siét chat van dé hang giad va chinh sach thué mdi tac dong tich cuc Ién
cdc doanh nghiép ban Ié niém yét.

19.46

3.05

105,000

DCM

Phan bon

Thi trudng xuat khau con nhiéu du dia

Thac day phat trién san pham NPK
Diéu kién thai tiét thuan Igi

11.96

1.87

47,000
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Trién vong nganh va cd phiéu

Ngan Hang 5

12 B B 3 S . -8 Thép
Con st ng xau ha nhiét, khdé khan dan qua di Dong tién trd lai khu vuc phia Nam
Chung khoan sn |é

23 20 Ban le

Ky vong dong von ngoai quay trd lai Day manh sau nhiing thao g8 phap ly

10



DSC

CHU KY NGANH NGAN HANG

Lai suat Khung
Siét tin dung tang, hoang BDS, Chu ky bom
XU ly ng xau Chu ky bom tién CTTM  NGi long sau Covid TPDN tién mai
18% 18% 18%

17%

8.0% 8.0%

6.2% 600 67% 629 68% 71% 7.0% 7.1% =
539% 5.4% © o N
2.9% 2.6% ::

1

11 X

L3

S LI LTS IIETS
VA VN . v N SN oA Y. v N VY. v ST VA q§"

N Tang trudng GDP =O=Tang trudng tin dung

50%

30%

10%

-10%

-30%

Lai suat Khiing \
Siét tin dung tang, Ndgilong hoang BDS, Chli ky bgm
XU ly ng xau Chu ky bom tién CTTM  sau Covid TPDN tien mai

Két qud HPKD nganh ngan hang twong quan manh véi tang trwéng tin
dung

44%

v Ny Y N Ny Y ’\/&’}/,\9
©

ng trwdng LNTT (cot trai)
— — = Tang trwédng tin dung (cot phai)

20%

15%

10%

5%

0%

-

\_

chat lugng tai san cai thién chdm han sau qua trinh tham thau vén vao nén kinh té.

> Nganh ngén hang dang buéc vao chu ky ting truéng méi gan lién véi chu ky tién té mé réng va tang trudng kinh té cao.
» Trong giai doan dau cua chu ky bam tién, tang trudng két qua kinh doanh clia nganh ngan hang dén tir md rong quy mé cho vay, trong khi bién lai thuan (NIM) va

J




DSC N R R R
CHU KY NGANH NGAN HANG

Lai suat Khang , Lai suat o Khdng
Siét tin dung tang, N&iléng hoang BBS, Chu ky bom Siét tin dung \ tang, N&i 1ong hoang BBS, Chu ky bom
XU ly ng xau Chu ky bom tién CTT™M sau Covid TPDN tian mdi Xu ly ng xdu Chu ky bom tién CTT™ sau Covid  TPDN tien mai
Ty 1é no’ xau (NPL) P/B trung binh
2.5
2.6% 2.2
2.3% 2.0
2
. 2.0% 1.8 1.8
Lo 1.8% L 17
‘d° 1.7% 1.5 1.5 1.6
1.5
® :\ 1.5% 1.5 1.4
1.3% —
1.2

1
T T R T~ A N - S - N ~ W Y VA S S
R R S S S SR VA VA S R VA Y SRR NN NN BN PGS S R SR SR ) RO NGy
A A A A A A A A S S S S R S S S R N R

© o O &

> Nganh ngén hang dang buéc vao chu ky ting truéng méi gan lién véi chu ky tién té mé réng va tang trudng kinh té cao.
» Trong giai doan dau cua chu ky bam tién, tang trudng két qua kinh doanh clia nganh ngan hang dén tir md rong quy mé cho vay, trong khi bién lai thuan (NIM) va

chat lugng tai san cai thién chdm han sau qua trinh tham thau vén vao nén kinh té.
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TRUNG TAM PHAN TiCH DSC

DSC Tang 2. Thanh Cong Building.

KEY TANG TRUONG

80 Dich Vong Hau. Cau Gidy. Ha Noi

TY TRONG

TRIEN VONG NGANH NGAN HANG 2025 & 2026

CHU THiCH

Tang trwéng tin dung M@ réng Mé& rong Chinh séch tién té ndildng, bom ti&n kich thich nén kinh té.
~80% téng thu
nhap
Bién 13i thuan (NIM) Suy gidm Suy gidam Cudc dua canh tranh I3i suat dan ha nhiét, tuy nhién chi phi vén van chiu ap luc tdng nhe.
~ o 2 . \ 2 . R . .. . v 4 . A . N 2. N A
Thu nhap phi dich vu 10% toﬂng thu Ting trudng am Thi tru’orn/g b:j\o h|em’ bu’dg qua giai doan kh9 khar:.nhat, g}’ll nh.an tT hiéu cai thién, hoat dong
nhdp thanh toan tang trudng tot hon theo xu hudng hoi phuc nén kinh te.
~ 0, R
Ki€ém soat chi phi hoat dong 35/;;%? thu T6t T6t T6t Tiép tuc xu hudng kiém soat t6t trong nhiéu ndm nho hiéu qua tir qua trinh chuyén d6i sb.
Chat lwgng tai san Suy gidm Cai thién Ty 18 no x4u &n dinh sau giai doan tdng ndng, bd dém DPRR bj bao mon.
~ 10 -> 50% loi
nhudn (tuy ngdn
hang)
Ty I& trich I3p DPRR Giam Tdng cuong trich 1ap nham cai thién bé dém DPRR, tuy nhién ap lvc ha nhiét nho tdc d6 hinh thanh

no xau cham lai.




TRUNG TAM PHAN TiCH DSC
DSC Tang 2. Thanh Cong Building.
80 Dich Vong Hau. Cau Gidy. Ha Noi

Tiéu chi

Quy mo

PINH VI CO PHIEU TRONG NGANH

Phan loai
Qudc doanh
Tuw nhan Ién

Tuw nhan vira & nho

Phan loai cu thé

VCB, BID, CTG
MBB, TCB, ACB, VPB, SHB, LPB...

ABB, PGB, Saigonbank...

Tép khach hang

Ban buon
Ban |é

Hon hop

BID, CTG, TCB, SHB, MSB...
VIB, ACB, STB, TPB

VCB, MBB, VPB, TPB...

Thap (san pham don gian, it s6 hda)

Agribank

Mirc d hoan thién san pham Trung binh CTG, BIDV, ACB, VPB, TPB...
Cao (irng dung cong nghé sau: Al, ca nhan hoda, khai thac dir liéu TCB, MBB...
Cao VPB, HDB, TCB...

Khau vi rdi ro Trung binh MBB, TPB, ...

Thap

ACB, CTG, VCB, BID...



Tiém nang tang gia: 20%

Agémh nghé: Ngan héa / Toc do6 ting trudng vudt troi & Kha nang sinh 18i dan dau ngénh\

-Liéu d'iém C6 phiéu: MBB Giad muc tiéu (1 ndm): 32.000 VND

Gia hién tai: 26,500 VND MBB s3 htiu room tin dung cao top dau ngélnh trong 3 nam taéi
) (25-30%) nhd tham gia tai ¢ cau TCTD yéu kém, két hgp vdi tép
Von héa: 213,860 ty VND khach hang I8n va hé sinh thai toan dién cung tap doan vién théng.
. , . a =2 Pay la nén tdng gilp ngan hang duy tri toc doé tang trudng tin dung
o lugng CPLA: sssiiou ey LUAN DIEM VUGt troi trung binh nganh, khai thac dong thdi mang cho vay va
EPS 4 quy gan nhat: 4,021 VND PAU TU’ phi dich vu..
P/B: 174 13 Chat lugng tai san cai thién & Can bang tang trudng
: 4 1an Sau giai doan chiu ap luc, chat lugng tai san MBB da cai thién tu
C8 tlc tién mat 2025: 0.0% dirlh Q]{ZO?ZP véAhiérl cao hdn trung Qinh nganh. l}lgéna hang 1c'ho
thay kha nang can bang gilfa tang trudng nhanh va quan tri rdi ro
k{j tUc cé phiéu 2025: 15,W K tot, tao nén tang dé but téc manh mé khi kinh té€ 6n dinh trd lai.. /

/ Tang trwdng tin dung \ / P/B \
2.5

28%

0,
25% 25% 25% 26% 25% o
23% _--O---, .
O\O__//?(%\O
1%

1.
, 22% >
19% 19%
O o ﬁ/ 10
O 14% 14% %
O 12%
0% 05
N v &) \a
2020 2021 2022 2023 2024 2025F 2026F S 3 3 s
N N N

~
K —O—MBB —=O—=Tw nhan lén —O—Quéc doanh / K




Tiéu diém C6 phi’e(u: CTG Gi& muc tiéu (1 n§m): 58.000 VND

Tiém nang tang gia: 15%

m;énh Ngan hz‘arb / Chat lugng tai san dan dau \

Pinh gia (VND) 58.000 CTG duy trivi thé dan dau vé chat lugng tai san nhd tap trung cho vay

L . cac linh vuc uu tién, han ché rudi ro khi ty 1& cho vay BDS thap va gan
Von hoéa (Ty VND) 265.546 I . o . -

~ =2 nhu khoéng tham gia TPDN. Chat lugng tai san cai thién vai téc do
BVPS hién tai (VND) 28500 LUAN DIEM X ) o o o .
~° U hinh thanh ng xau cham lai, qua do giam ap luc trich l1ap du phong

P/B hién tai (I1an) 1,6% bAUT Hiéu qua sinh I3i gia ting
BVPS du phoéng 25 600 CTG duy tri NIM vugt tréi nha téi uu chi phi von va lai suat cho vay,
(VND) ' ROE dat gan 19% cao hon muc trung binh 5 ndm. Ngan hang ma3

wB du phéng (1an) 1,y
Ty I1é ng xau & bao phu ng xau P/B
214% 2.5

K rong khach hang ca nhan va nang CASA vao top 5 toan nganh

L
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%
6% @ © 89%74%,89% . 75% o 59% 0
Y L P ® 47% 41% 2% 7% 4195 379, 52% iy
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9 & 3 Y & N
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\7/20]4
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Tiéu diém cd phiéu: ACB

@ )

ganh Ngan hang
Pinh gia (VND) 31,000
Vén hoa (Ty VND) 130,471
BVPS hién tai (VND) 19.500
P/B hién tai (1an) 1.3x
BVPS du phoéng (VND) 22,800
P/B du phong (1an) ,

Chat lwong tai san dan dau
214%

[ )
8% 135%
- - 107%
%% @ ® 89% .y, 89% 639 75% co
6% | Y 6 °6% 277 4194 379, 52%
ce®®, °

4%

2%

O%I
&

= £ 8 = 8
K ETyléngxdu @Ty lé bao phd ng xau /

4% __:_____
oggu— °

C)G —

S .
56—

S —

TR —
57—
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5 n—
V5o m—
6 —
% e—

Gid muc tiéu (1 nam): 31.000 VND

Tiém nang tang gia: 20%

-

LUAN DIEM
PAU TU

\_

Tang trudng tin dung lanh manh

ACB duy tri tdng trudng tin dung vugt trung binh nganh, kiém soat ng
xau thap nhat (ngang VCB), cho thay kha nang can bang tét gitia tang
trudng va chat lugng. Nam 2025, tin dung ky vong tang 20% nha ky vong
BDS mién Nam hdi phuc va tép khach hang DN, ca nhan md rong.

Chat lugng tai san vudt troi

ACB gil viing chat lugng tai san nha tiéu chuan cho vay khat khe, 13i
suat canh tranh va tap trung linh vuc rdi ro thap, hau nhu khéng tham
gia TPDN hay BBS. Nha do, chi phi tin dung duy tri rat thap, ho trg kha

nang sinh I3i bén ving. /

-~
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3.0

2.5
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1.5

P/B

/
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-Liéu d’iém C6 phi’e(u: VCB Gia muc tiéu (1 ndm): 96.000 VND

Tiém nang tang gia: 50%
/ \ / Ngan hang cé chat lugng tai san tét nhat \
N

ganh Ngan hang VCB duy tri vi thé dan dau nganh nhd chat lugng tai san vugt troi, ty 1&é ng
Binh gia (VND) 69,400 xau thap nhat va bao phud ngd xau cao nhat. Ngan hang giadi ngan than trong,
Voén hoa (Ty VND) 523,900 khéng tham gia linh vuc rui ro cao, gili tiéu chuan cho vay khat khe va Igi
BVPS hién tai (VND) 24.500 LUAN D'EM thé |ai suat canh tranh, nha dé chi phi tin dung 8 mdc thap nhat nganh..
P/B hién tai (1An) 2.3x PAU TU P e i ek
VCB la ngadn hang cé kha nang huy déng nguon vén véi chi phi thap nhat
BVP hé VND 27,600 N e 1A A A - A e e = = .
s el EReng ) Nha: Ty 1€ CASA cao, nguodn tién gui ngoai té lai suat thap cao nhat nganh.
P/B du phong (1an) 2% Pay la nén tang quan trong nhat déi v8i mé hinh kinh doanh ctia nganh
K ngan hang. /
ﬂ — Chét lwgng tai san dan dau \ P/B
109 '214%:
Y
1L 135% 4.5
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Tiéu diém c6 phiéu: STB

@énh nghé:

Gia hién tai:
Von hda:
S6 ludng CPLH:

EPS 4 quy gan nhat:
P/B:

Coé tlc tién mat 2025:

Qtdc co phiéu 2025:

Ngan h

e\

57,000 VND

107,268 ty VND

1885.2 triéu cp

5,767 VND

1.79 1an

0.0%

0.0%

/ K&t qua HPKD (nghin ty)
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Ngubn: Fiinpro, DSC tén

/
N

Gid muc tiéu (1 nam): 64.000 VND

Tiém nang tang gia: 12%

-~

\_

LUAN DIEM
PAU TU

Nhiing buéc di dau tién trong chuong madi \
STB budc vao nam cudi tai ca cau véi nhiéu tin hiéu tich cuc: tin dung
672025 tang 9% YTD — muc cao nhat ké tU khi tdi cau tric, room tin dung
dugc NHNN nang 1én 16% va hiéu qua van hanh cai thién ré vai CIR toi uu
han, cing cb ky vong ngan hang s8m hoan tat dé an 2016-2025.

Chat ludng tai san duy tri 6n dinh

Chat lugng tai san STB tiép tuc 6n dinh: NG xau gidm nhe con 2,46%, NG
nhoém 2 ha xuéng 0,73%, ty |é bao phu duy tri quanh 75%. Trai phiéu
VAMC hau nhu khoéng bién dong, STB da hoan nhap gan 1.600 ty tU KCN

Phong Phu va ky vong sé hoan nhap thém khoang 3.200 ty DPRR trong

nla cudi nam sau khi hoan tat trich 1dp VAMC.

-~

VND

-
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Ngudn: Fiinpro, DSC téng hdp/
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Tiéu diém c6 phiéu: TPB

ﬁgz‘anh nghé:

Gia hién tai:

Ngan h%
19,000 VND
Von hoda:

50,197 ty VND

S6 lugng CPLH: 2642 triéu cp

EPS 4 quy gan nhat: 2,415 VND
P/B: 1.3 1an
Co tuc tién mat 2025: 10.0%

&6 tUc cé phiéu 2025: oy

Tang trudng tin dung trung binh 5 nam

cac ngan hang
27% .,
. (o]
20.3% 9
°© 201% 4959
17.8%
14.0%
8.4%
%
N N A &

&
3
S
S
Q
9

N Y,

Gid muc tiéu (1 nam): 31.000 VND

Tiém nang tang gia: 60%

-

LUAN DIEM
PAU TU

\_

Ngan hang tu nhan nang dong

TPB tang trudng tin dung va ma réng khach hang an tusgng nhda tap
trung vao gigi tré, ing dung céng nghé va moé hinh livebank. Thé
manh cho vay ca nhan (mua nha, mua xe) giup ngan hang duy tri da
tang trudng dai han, dac biét khi mang ban & hoi phuc.

Lanh manh héa bang can déi

Sau giai doan chiu tac dong tu khiing hoang TPDN va BDS, chat lugng
tai san TPB da cai thién ro rét: ty tronga TPDN gidm con 2,8% tai
Q2/2025 tu muc dinh 18% nam 2022. V3&i chinh sach tién té ndi ldng va

/

ho trg xU ly ng, rdi ro chat lugng tai san dang dan on dinh.

-

G —F/B
VND lan
30,000 2.5
2.0
15
20,000 _ s~
1.0
0.5
10,000 0.0
09/24 10/24 11/24 12/24 01/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25 09/25

Nguon: Fiinpro, DSC téng M
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Tiéu diém cé phiéu: VIB

Kgénh nghé:

Gid hién tai:

Von hoa:

S6 lugng CPLH:
EPS 4 quy gan nhat:
P/B:

Co tuc tién mat 2025:

Ngan héh

20,000 VND

68,400 ty VND
3396.2 triéu cp

2105 VND

1.37 1an

7.0%

14.0%

Két qua HPKD (nghin ty)

Q’tac co phiéu 2025:
9
6
3
0

Q3.
20 2,

O
S
W
v
o

. 10|

N

1%

Q
s,

B LNTT

%
&
W
w
o
—O—9% YoY LNTT

-3%

)
&
N\
o

Gid muc tiéu (1 nam): 24.000 VND

Tiém nang tang gia: 18%

-~

LUAN DIEM
PAU TU

\_

Pdng luc ting trudng tin dung tiép tuc dén tu khach hang doanh \
nghiép

Tang trudng tin dung cua VIB dat 9,8% YTD, gan bang muc toan hé
thong. Bong luc chinh dén tU cho vay doanh nghiép (+32% YTD), trong
khi cho vay ban |é — tép khach hang chu dao - chitang 3,8% YTD, kéo ty
trong cho vay cd nhan giam con 74% tU muc dinh >89%. Cac linh vuc
doéng goép chinh la ban bubdn & ban I&, tai chinh & ngan hang..

Ty Ié CASA cao nhat tu truéc dén nay

Ty |&é CASA cua VIB tang 1én 16,9% — mUc cao ky luc, nhd md réong khach
hang doanh nghiép va trién khai tai khoan sinh I3i tu dong. Biéu nay gilp

tang ngudn von gia ré, kéo chi phi von giam nhe va bién 1ai thuan cai
thién so vai quy trudc. /
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20,000

10,000

N
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2SC Nganh chung khoan

VNINDEX & Lii suét huy déng Ty |é so hiru cua khoi ngoai va Ty gia VND/USD
——VNINDEX  ——L3i sudt huy dong 12T —Tylesohtu  ——Tygid trung tam
1,800 1688-0% 20% 25273 25,500
1,600 7 0% 25,000
1,400 24,500
6.0% 18%
24,000
1,200 4.9%
5.0% 23,500
1,000
200 4.0% 16% 23,000
22,500
3.0%
600 ? 22,000
14.7%

400 2.0% 14% 21,500
o O o - — N o~ Mm o o < < < n LN o N o ) ) ) Y v ™ <y <
S§sE§5555558855¢848% F & & ¢
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Nguén: BCTC cdac Céng ty chung khodn, Fiinpro
4 ] ] ) ) ] ] )

» Laisuat huy ddng ¢ muc thap, giup ky vong dong tién sé chay vao cac kénh dau tu co6 ty suat Igi nhuan tét han nhu Chung

khoan, Vang,..

> Ty lé sd hlu clua khoi ngoai giam xuéng muc thap nhat trong lich su, du dia ban khéng con nhiéu.
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KEY TANG TRUONG

NGANH CHUNG KHOAN

TY TRONG

Tang truéng thanh khoan Tang Tang Lai suat huy dong duy tri & mic thap, thic day dong tién vao TTCK.
~6% téng thu nhdp
Bién Igi nhuan gép Suy giam Cudc dua canh tranh vé phi tiép tuc khéc liét.
Tang trudng du ng Tang manh Tang manh Tang Nhu cau vay tang, cac CTCK md rong cho vay deal.
~46% téng thu nhdp
L&i suat cho vay Giam Giam Giam Ap luc canh tranh mang cho vay tang.
Quy mé danh muc dau tu Tang Tang Tang Tang trudng nhd dugc bé sung ngudn lyc sau tang von.
~47% téng thu nhdp
Hiéu suat dau tu Tot Tot Tang trudng nhd da tang cua VNIndex.
Quy mé vén M& rong manh M& réng M& réng Cac CTCK tiép tuc tdng von dé md réng du dia cho vay & danh muc dau tu, dong

thgi dam bao kha nang thanh toan.




Tiéu diém cd phiéu: SSI

@énh nghé: Mbi gidi ching khom

Gia hién tai:

Von hoa:

S6 luong CPLH:
EPS 4 quy gan nhat:
P/B:

Co tuc tién mat 2025:

ch c6 phiéu 2025:

38,600 VND
80,130 ty VND

2075.9 triéu cp

1,578 VND
2.511an
0.0%

/ MANG MARGIN

30,000
E = B
3% 82% 81%

10,000
0
o A A e
O\\ sz,\ Cf’\ er\

B Du ng margin —O0—Du ng/VCSH
Ngudn: SSI, DSC téng hop

Gid muc tiéu (1 nam): 56.000 VND

Tiém nang tang gia: 43%

-

\_

LUAN DIEM
DAU TU

Lién ti€p cac dgt ting von, san sang cho nhiing budc tién maéi ch

thi truéng chiing khoan

Cubi 2024, SSI nang von diéu lé 1én 19.638 ty, gil vi thé s6 1 thi trudng
va du kién tiép tuc tang von Ién 20.779 ty giai doan 2025-2026 théng
qua ESOP va phat hanh riéng lé. DPay la budc di can thiét trong xu
hudng chung ctia CTCK, nham tang nang luc tai chinh, dap Ung yéu
cau thanh todn va gidm rdi ro trong béi canh théng tu thdo gd
prefunding cé hiéu luc, ho trg tién trinh nang hang TTCK Viét Nam
2025.

Du nd cho vay top 1 thi truéng

Quy 2/2025, 1ai cho vay margin clia SSI dat 830 ty (+62% YoY), muc cao
nhat lich sd. DU ng cho vay margin cudi thang 6/2025 dat 33.134 ty

trudng, thé hién viéc tdn dung tét Igi thé tai chinh d& mad réng mang
cho vay.

dong (+51% QoQ), dua SSI trd thanh CTCK c¢é du ng margin I8n nhat thl/

-

VND

-

40,000
30,000
20,000
10,000

0

Pinh gia theo P/B \

Gia mua téi da - - - - Gid muc tiéu —— P /B

Lan
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Ngubn: Fiinpro, DSC téng hdp/
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Tiéu diém cd phiéu: VCI

@énh nghé:

Gia hién tai:

Ma&i gidi chung khg

43,000 VND
Von hoa: 31,071ty VND

S6 lugng CPLH: 722.6 triéu cp

EPS 4 quy gan nhat: 1,370 VND
P/B: 2.551an
Co tuc tién mat 2025: 0.0%

Qtuc c6 phiéu 2025:
/- LN khac

\

Co cau loi nhuan gop

LN tv doanh
LN Mai gidi I LN 1B
= LN margin = =Tang trwdng LNG (%YoY)
2,500 -
97%
1,500
40% . .
[ | 18%
12%
! 5%
500 [ I l | ] /I\ 6 o
_70No,
] 26% 2 a
2020 2021 20223023 2024  2025F 2026F 1H/2025

Gid muc tiéu (1 nam): 67.000 VND

Tiém nang tang gia: 55%

-~

.

LUAN DIEM
DAU TU

Vi thé top dau mang IB - tién dé cho hoat déng tu doanh

Giai doan 2024-2025, Vietcap thuc hién cac thuong vu téng gid tri
40.000-50.000 ty. Ty trong cb6 phiéu trong danh muc cao han cac
CTCK khac, giup hiéu suat dau tu vudt tréi nhd mua tai san chiét khau
sau cac thuong vu IB. Sau tdi co cau, danh muc AFS cua VCI van tiém
nang vai cac khoan dau tu tang gia tot nhu KDH (+18%), TDM (+7%)..

Téng vén giup bdé sung ngudn luc

Bén canh viéc phat hanh ESOP trong nam nay, Vietcap dang can
nhac viéc tang von diéu 1é 1én muc 10.000 ty. Néu dudc thuc hién,
tang von sé gilp bd sung thém ngudn vén cho hoat déng tu doary

4

5.0
4.0
3.0
2.0
1.0

0.0

Pinh gia theo P/B

va gia tang nang luc cho vay margin.

0.6

02/18 09/18 04/19 11/19 06/20 01/21 08/21 03/22 10/22 05/23 12/23 07/24

02/25 y
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Tiéu diém cd phiéu: HCM

ﬂ;énh nghé:

Gia hién tai:

Ma&i gidi chung kho%

25,900 VND
27,971ty VND
1080.0 triéu cp

Voén hoa:

S6 lugng CPLH:

EPS 4 quy gan nhat: 1,166 VND
P/B: 2.01an
Co tulc tién mat 2025: 0.0%

{6 tldc co phi€u 2025:

O.?
\

Co cau loi nhuan gop

mm Margin e B Moi gidi
Ty doanh Khéc —o0—Tang trwdng LNG
5,000
97%
4,000
3,000
2,000 B
22% —
> S\l /& %E N
, H [ O
14%
-1,000 o
_18%/-15%

2020 2021 2022 2023 2024  2025F

(000 _22%1/
2026F 1H/2025

Gida muc tiéu (1 nam): 37.000 VND

Tiém nang tang gia: 38%

-~

LUAN DIEM
PAU TU

\_

Hiéu suat dau tu tu doanh dudc ho trg bdi trién vong cua TTCK\

Danh muc tu doanh clia HCM cé cau tric an toan véi han 7.000 ty
tradi phiéu CTG, MBB, BIDV, dam bao ngudn thu 6n dinh. Phan con
lai tap trung vao co phi€u von hda I8n, beta duang vai VNIndex, ky
vong hudng Igi ré khi thi trudng hoi phuc manh trong Quy 3.

Taéng vén - bé sung ngudn luc cho hoat déng kinh doanh

HCM dang trong qua trinh tang von diéu |é thém t&i 50%, du kién
sé co két qua trong Thang 9. Viéc tang von sé gilp bd sung von
cho viéc m3 rong danh muc tu doanh, déng thai day cling la mot
yéu cau cap thiét dé dap Ung nhu cau von vay margin dang rat

noéng 3 thai diém hién tai.

(s

4.0
3.0
2.0

1.0

0.0
09/16

09/17

4.28

09/18

09/19

0.90

09/20

P/B

3.55

09/21

~

2.33

1.08

09/22  09/23 09/24 09/25/
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2SC Nganh thép

Ngudn cung chung cu (cin) So sanh gia HRC trudc & sau khilép thué chong ban pha
gia (USD/tan)

Khuvuc HaNoT M Khu vire HCM mTrwéc ap thué W Sau &p thué

40,000 37,900 38,000
573
30,000 509 509 450 290 490 500 500
20,000
15,278
13,400
11,384 10,600
10,000 8,800
3,567
2,330
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 QA4/24F 2025F 2026F Viét Nam Trung Quéc Han Quéc Nhat Ban

Nhu cau tiéu thu thép xay dung sé hoéi phuc bdi Gia HRC dudc ho trg tu thué chéng ban pha gia
(1) Thi trudng bat déng san sdi ddng trd lai khi cac van dé phap ly dudc luu théng Thué chong ban pha gia sé giup nang cao suc canh tranh cua thép Viet
(2) Hoat déng dau tu cdng dudc ddy manh nhdm dam bao ting trudng kinh té Nam trudc ngudn cung I8n thép Trung Qudc gia re, dong thdi tao dieu

Qrong b6i canh thué quan. j @én cho HRC ndi dia c6 gid ban tét hon. )




Tiéu diém cd phiéu: HPG

@énh

Gid hién tai

P/E

Vén hoda

Vén hoéa (ty VND)

Vat liéu co Q

28.000
164.384 ty VND
163.125

12

13

Co’ cau HRC tiéu thu trong nuéc theo nguén gﬁ'c\

25

20

15

10

B Noi dia (Trigu tan)

BN Hoa Phat san xuét(Triéu tan)

Trwée DQ2

Nhap khau (Triéu tan)

Sau DQ2 (wéc t|nh)

Gida muc tiéu (1 nam): 35.000 VND

Tiém nang tang gia: 25%

/

o

San lugng HRC tU Dung Quat 2 dudc hap thu tot \

Dung Quat 2 du kién bd sung 5,6 triéu tan HRC, tugng dudng 65%
san lugng thép nam 2024. VGi Igi thé gid thanh thap, HRC clua Hoa
Phat cé thé thay thé ngudn nhap khau, dam bao kha nang tiéu thu

~ = on dinh cho san lugng mai.
LUAN DIEM
D :&U TU Gia HRC ndi dia dugc ho trg.

Nhu cau tiéu thu thép xay dung sé hdi phuc bdi (1) Thi trudng bat
dong san so6i déong trd lai khi cadc van dé phap ly dudgc luu théong va

trudng kinh té trong bdi cdnh thué quan.

(2) Hoat déng dau tu cong dugc day manh nham dam bao téng/

/

4.00
3.50
3.00
2.50
2.00
1.50
1.00

0.50

0.00
04/28/2020

P/B (Lan) \

e P /B (I4n) = = =P/BTB5ndm (+1) o léch chuin (-1) P6 léch chuan

04/28/2021 04/28/2022 04/28/2023 04/28/2024 04/28/2025
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Nganh ban lé

Két qua kinh doanh cua cac doanh nghiép ban Ié phuc hoi sau dai dich
Covid 19
(Nguén: IFM, téng hgp | Bon vi: diém)
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K&t qua kinh doanh cua cac doanh nghiép ban |1é da cho thay dau hiéu phuc hoi
tU dau nam 2024. Tuy nhién, mudc dbé phuc hbi con thap hon so vaéi ky vong ban
dau. Nguyén nhan chinh dén tu tam ly tiéu dung than trong sau giai doan suy
thodi, cung véi nhlng lo ngai vé chinh sach thué quan trong ndia dau nam 2025.
Diéu nay da anh hudng tiéu cuc dén sic mua chung, dac biét 3 nhing mat

hang khong thiét yéu.

~

Két qua kinh doanh cua cac doanh nghiép hang héa thiét yéu phuc hoi
ro rét hon

(Ngudn: IFM, téng hagp | Ban vi: diém)
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Da phuc héi clia nganh ban Ié dang cé su phan hoda rd rét. Nhiing doanh
nghiép tap trung vao san pham tiéu dung thiét yéu (nhu hang FMCG, chudi
siéu thi, ban Ié luong thuc - thuc pham) dang hudng I6i khi nhu cau 6n dinh
va tham chi tang trudng trong boéi canh kinh té bién dong. Ngugc lai, cac
doanh nghiép ban lé san pham gia tri cao nhu trang sdc (PNJ) hay 6 t6 (HAX)
lai gap khoé khan, do tdm ly ngudi tiéu dung con e de véi cac khodn chi tiéu

J
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s Nganh ban lé

Tong muc ban Ié hang héa va dich vu trong 8 thang dau nam giai Chi sé niém tin tiéu dung

doan 2020-2025 (Ngudn: IFM, tdng hdp | Bon vi: diém)
(Nguén: TCTK, tdng hgp | ©on vi: nghin ty VND)
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B TGng muc ban 1& hang héa va dich vu —8—Tang trudng

Téng muc ban Ié nén kinh té: Niém tin ngudi tiéu dung:
Téng muc ban 1é hang hda va dich vu 8T/2025 mac du tiép tuc phuc Niém tin tiéuNdL‘mg tiép tuc cai thién so v8i muc trung binh nam
héi, nhung van thap hon so v8i téc db tang trudng nhitng ndm 2024, song van thap han giai doan trudc Covid-19. Mac du chiu ap
2018-2020, va cling kém han so v8i muc tiéu cla chinh phu 1a 12%. luc suy giam ngan han tu lo ngai thué quan, van dugc ky vong xu
hudng phuc hoi sé duy tri nha (1) chinh sach kich cau tiéu dung cua
\_ ~/ \ Chinh phu va (2) mat bang lai suat duy tri 3 muc thap. Y,
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DSC 'ﬂéu

diém co6 phiéu:

@énh nghé:

Gia hién tai:

Vén hoa:

S6 lugng CPLH:
EPS 4 quy gan nhat:
P/E:

Co tlc tién mat 2025:

s

Phan phoi hang chuyén dung
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EE | gi nhuan sau thué % DTT (YoY)

Ngubn: MWG, DSC W

MWG

Gid muc tiéu (1 nam): 88.000 VND

Tiém nang tang gia: 12%

-~

LUAN DIEM
DAU TU

Tang trudéng kinh té sé giup nhu cau tiéu dung phuc hoi

Trong 672025, doanh thu ban Ié va tiéu dung hang hoéa tang 9,3% svck,
VUGt muc trung binh 2024 (8,6%) nhung van thap han trudc dich. DSC
ky vong nla cudi nam nganh ban lé sé phuc héi manh nha (1) tang
trudng GDP cao (8,3%-8,5% YoY) va (2) chinh sach ho tré nhu giam
thué VAT kéo dai dén cudi 2026.

Chinh sach thué mai tac dong tich cuc Ién cac doanh nghiép bér@
I8n

Nghi dinh 17 siét quan ly ban hang online qua danh thué ca nhan va
yéu cau truy xuadt ngudn goéc, gay ap luc lén ho kinh doanh nho [é
nhung tao Igi thé cho MWG. Nh3 hé théng quan tri minh bach, chudi
cung Ung chat ché va nén tang thuong mai dién tu da dau tu, MWG co
ca hdéi mad rong kénh online chinh théng, ndng cao trai nghiém khach
hang va&i dich vu giao nhanh, chat lugng dam bao va gid ca minh bach.

Gia Gia mua toi da - ---Gia muc tiéu
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Nguon: Fiinpro, DSC téng y
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Tiéu diém cd phiéu: DGW

Gid muc tiéu (1 nam): 105.000 VND

Tiém nang tang gia: 150%

@énh nghé: Phan phoéi hang chuyén dl@ /

Gia hién tai: 42700 VND
Von hoa: 9,413 ty VND

S6 lugng CPLH: 219.2 triéu cp LUAN DIE’M
EPS 4 quy gan nhat: 2,216 VND D:&U TU

P/E: 19.46 1an

Co tUc tién mat 2025: 5.0%

Co tuc cb phiéu 2025:

Du dia tang trudng con I8n véi nhiéu nganh hang tiém nang \

DGW ghi nhan tang trudng manh & mang thiét bi gia dung
(+74% YoY) va thiét bi van phong (+59% YoY), dugc ho trgd badi su
phuc hoi BDS va s6 lugng DN thanh 1ap mdi tang ky luc. Béong
thai, cong ty chuan bi phan phdi 6 toé dién Xiaomi, dén dau xu
hudng giao théng xanh tai Viét Nam.

Siét chat van dé hang gia va chinh sach thué mdéi tac déng
tich cuc Ién cac doanh nghiép ban lé niém yét.

Nghi dinh 117 v&i quy dinh siét thué va minh bach nguon géc
hang héa gay ap luc Ién hé kinh doanh cé thé, nhung lai tao Igi
thé cho cac doanh nghiép ban Ié niém yét nhu DGW, nhd mai

trudng canh tranh céng bang hon va gidm chénh léch gia so véi/

KET QUI:\ KINH DOANH

(. N

I Doanh thu thuan Loi nhuén sau thué % DTT (YoY)
K Ngudn: DGW, DSC réngy

tiéu thuang.
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< A ,
2sC Nganh phan bén
Doanh thu cac doanh nghiép phan bén DIEN BIEN XUAT KHAU PHAN BON VIET NAM

Ponvi: Ty vnd La Nina El Nino La Nina £l Nino D:nZ\;:OTriéu UsD
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mmm Doanh thu thudn ~ =O=—% Téang trwéng

N Gid tri —O—% YoY

(Khl' hau ung hd nganh tang truéng
K&t qua kinh doanh cla cac doanh nghiép phan bon cé mai lién hé chat ché
vai chu ky khi hdu. Trong nhing giai doan La Nifla, KQKD thudng cai thién rd
rét. Bac biét, giai doan 2021-2022, cac doanh nghiép phan bén con hudng Igi

\déng ké tU bién déng gid hang hda do xung dét Nga — Ukraina.

~

Xuat khau phan bén tang trudng tich cuc

Nhu cau phan bon thé gidi tiép tuc du bao tang trong nam 2025 trong khi tinh
hinh xuat khau phan bén Viét Nam thuan Igi do ngudén cung tU cac thi trusng
I8N nhu Trung Quoc, Nga bi siét chat.

\_ J
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Tiéu diém cd phiéu: DCM

(génh nghé: Phénh

Gia hién tai: 36,000 VND
Vén hoa: 18,661 ty VND
S6 lugng CPLH: 529.4 triéu cp
P/B: 1.88 1an
P/E: 19.46 lan
Co tuc tién mat 2025: 20.0%

o %

/ XUAT KHAU THI TRUONG CAMPUCHIA \
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Gid muc tiéu (1 nam): 47.000 VND

Tiém nang tang gia: 30%

/

K . Gia tri —6—Gia tri/ tong san lugng XK %YoY

LUAN PIEM
DAU TU

Thi trudng xuat khau con nhiéu du dia \
Trong bo6i cdnh quan hé dia chinh tri Thai Lan — Campuchia con cang

thang, phan boén Viét Nam, dac biét |1a uré hat duc cia DCM, ¢ co hodi
gia tang Igi thé va ma3 réng thi phan tai Campuchia.

Thic day phat trién san pham NPK

DCM dang day manh mad réng céng suat nha may NPK nham tan
dung cc hdéi ma rong thi phan khi thi trudng NPK con phan manh khi
nhém doanh nghiép nho nam git han moét nda thi phan (khoang 52%).
Piéu kién thgi tiét thuan lgi

TU cudi Q3/2025 c6 dén 56% kha nang khi hau sé chuyén déi ti pha
trung tinh sang La Nina va du kién hinh thai thdi tiét nay sé kéo dai dén
gilta nam 2026. V3i lugng mua nhiéu hon, nganh néng nghiép dudc du
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bdo sé& cé dién bién tich cuc gilp thic day nhu cau tiéu thu phan boén,
dac biét la phan ure hat duc
SAN LUGNG TIEU THU NPK/SAN LUGNG CUA DCM \
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CHIEN LUGC BDAU TU

Pau tw gia tri Pau tw nang dong
Phuwong cham Tap trung vao nén tang doanh nghiép Tap trung vao xu hudng thi truong
Diém mua Mua c6 phiéu cé dinh gia hap dan Mua khi c6 phiéu c6 da tang (momentum)
Theoi gian 3-6 thang Ngan han
Yéu td danh gia Phan tich co ban va dinh gia cd phiéu Phan tich k§ thuat, tam ly thi truong
Uu diém RUi ro thap, lgi suat bén virng Linh hoat, t6i wu co hdi ngan han
Nhuoc diém Bién ddng trong ngan han Chi phi giao dich 1&n, thudng xuyén theo ddi thj treong
Danh muc hién tai
Dot 2: Tir 10/4/2025 - 21/4/2025
VCI 34.25 37.30 8.91% Chotlditoanhd | 4/11/2025 | 4/21/2025
ACB 23.30 2450 5.15% Chotloitoanbd | 4/10/2025 | 4/21/2025
@ Liii/15 trung binh céc lénh 7.03%
: ; Dot 1: Tir13/1/2025 - 4/3/2025
Tai Chinh Sé
Zong adng Zalo TCB 23.20 25.95 11.85%  Chotloi40% 1/13/2025 | 3/4/2025
HHV 11.75 11.40 -2.98% cétld 1/13/2025 | 3/4/2025
HCM 26.55 30.80 16.01% Chét a1 70% 1/13/2025 | 3/27/2025
? DIG 20.50 19.80 -3.41% catld 3/7/2025 | 3/27/2025
H TCB 23.20 28.00 20.69%  Chotloi 30% 1/13/2025 | 3/24/2025
TCB 23.20 28.20 21.55% Chét a1 30% 1/13/2025 | 3/10/2025
DCM 34.00 34.95 2.79% Chotlditoanbd | 2/11/2025 | 3/6/2025
HCM 26.55 32,30 21.66%  Chot i 30% 1/13/2025 | 3/5/2025
PC1 23.30 24,15 3.65% ChOtloitoanhd | 2/11/2025 | 2/18/2025
Lai/l6 trung binh cac lénh 10.20%

Pé biét cadp nhat danh muc dau tu gia tri va ndng déng, mdi quy anh/chi tham gia nhém Zalo Tai Chinh S6
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https://zalo.me/g/gueorq328

Pham Hong Théi CHUYEN GIA

Nha déu tu va tu van chién luge doc
I&p, v&i hiéu suat ddu tu duy tri trén

TU VAN DAU TU

TUng lam viéc tai mét s6 cong ty ching khodn I16n va tham gia xay
dung danh muc ¢é phiéu cho cac khéi khach hang cd nhan, anh cé
kinh nghiém thuc chién phong phua trén cd hai khia canh: phén tich
dinh lugng va lén chién lugc danh muc.

Théi clng thudng xuyén chia sé géc nhin ddu tu trén céc nén tang tai
chinh, véi phong céch di thdng vao bdn chét van dé va uu tién hiéu
qud thyc té. Trong giai doan thi trudng bién déng manh, anh tép trung
khai thac cac co hdi cé xac sudt cao, ddc biét & nhém cé phiéu dan
dét va cde chu ky nganh rd nét. Néu chi tinh trong giai doan 1t dau
nam 2025 t&i nay, hiéu sudt danh muc déu tu clia anh dang t6t hon thi
trudng chung khi dat 40% so véi hiéu sudt cia VN-Index chi 31%.

Higu suit duty  » Donk myc o




CONG TY ¢cO PHAN

CHUNG KHOAN DSC

SSSSSSSSSS

THANK YOU!

09 7212 0638

@ www.dsc.com.vn

LIEN, HE VAOI O www.youtube.com/@DSCsecurities
CHUNG TOI Q www.tiktok.com/@chungkhoandsc

© 16ng 2, Thanh Cong Building,
80 Dich Vong Hau, Cau Gidy, Ha Noi
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