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Cap nhat nhanh:
Ruc ro, nhung chua choi loa

18/08/2025 4

Trong Béo cdo Chién lugc thang 8, “Nong thé nay, Mua gi hom nay” ching t6i van gii vig ky vong VN-Index sé tién t6i vung 1.750-1.800 trong
nam 2026. Dong Iuc tang trudng dugc cung ¢ bai su phuc hdi manh mé cta Igi nhuan doanh nghiép, véi cac yéu to hd trg ndi bat gom:

1. Batdong san va dau tu cong dang trén da hoi phuc ro nét.

2. Lai suét duy tri 6 muc thuan lgi, tao diéu kién cho dong tién quay trd lai thj truong.

3. Ruiro thué quan ha nhiét, gitip cai thién tam Iy nha dau tu.

4. Va dac biét, ky vong nang hang thi trudng vao thang 10 dang trd thanh chat xdc tac quan trong.

Chiing t6i duy tri dy b&o tang truéng loi nhuan sau thué ¢6 dong cong ty me (NPATMI) toan thi trudng ndm 2025 ¢ mitc 13,8%, tuong ing voi mitc
tang 15,5% S0 vai cung ky trong nira cudi ndm — di ¢6 thé co diéu chinh nhe sau mua bao c4o tai chinh. Vé dinh gia, P/E du phong da tang tit 8,8x
(9/4) 18n 13,2x (15/8), nhung van con cach kha xa vung dinh 15-17x ting ghi nhan trong cac chu Ky tang trudng trudc.

Sau gan 2 tuan ra bao cao, Vnindex da vuot qua moc 1.600. Tinh tir dau nam, chi s6 nay da tang 28,7%, vai gid tri giao dich trung binh cla riéng
san HSX da tang manh 21% so vai cung ky 1én mic 25 nghin ty dong/ngay, trong do thanh khoan trung binh nita dau quy 3 dat 40 nghin ty dong/
ngay, tang hon gép d6i so vai mitc trung binh giai doan 2024 - nita dau 2025. Ching t6i b4t dau nhan dugc cac cau hoi cua nha dau tu vé tinh bén
ving cua dot tang diém gan day. Mac du chua co ly do dé ching t6i thay doi quan diém, nhung dy cang 1a thoi diém dé danh gia sau hon vé chu
dé rat nong nay véi cac goc nhin khac nhau.

$SI.COM.VN Visit SSI Research on Bloomberg at Trang 1
SS1 Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-chien-luoc



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-chien-luoc

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

1. Goc nhin dinh gia: Tang truéng 6 mitc gia hop ly

Trong nam 2025, hau hét c4c thi truong chiing khoan thé gidi déu budc vao giai doan tang trudng manh, nhiéu thj trudng vuot dinh moi thoi dai.
Diéu nay khong chi xay ra véi nhom thi trudng phat trién, thi truang maéi ndi, ma con déi voi nhom thi truong cn bién (frontier market), vi du nhu
Nigeria cling ¢6 muc tang trudng khoang 50% svck.

Chi s6 PE vén thap hon qua khit va khu vuc: Chi s6 PE du phdng (PE forward) cua thi truong chiing khoan Viét Nam hién tai khoang 13,2 1an (theo
Bloomberg), tuong duong trung binh khu vuc ciing nhut trung binh lich sit cua Vnindex 10 ndm. So vai thi truong chiing khoan tai cac quoc gia
trong khu vuc va chi s6 MSCI Emerging tai c4c thi trudng mdi ndi, thi trudng chiing khoan Viét nam c6 muc dinh gia thap hon hodc tuong duong,
méc du ¢ trién vong tang trudng loi nhuan va chi s6 ROE cao hon. Dong thai, chi s6 PE forward cua Viét Nam ciing thap hon nhiéu so vai mitc
cao 15-17 lan da dat dugc trong giai doan 2017-2018 va 2020-2021. Xét vé dai han, dua trén gia dinh l0i nhuan thi truong tdng khoang trén 15%
trong nam 2026, chi s6 PE forward 2026 6 mifc khoang 11,4 Ian, thip hon so vai trung binh qua khi.

Vé danh gia mitc do phan anh vao gia tit kha nang nang hang thi trudng, bén canh viéc danh gia trong Bao cdo Chién Iugc thang 8 (link), c6 thé so
sanh vai dién bién tai thi truong chiing khoan Trung Quoc, sau khi dugc MSCI (6/2017) va FTSE Rusell (9/2018) nang hang Ién thi truong mai ni.
Trong ndm 2017, phan anh vdi thong tin nang hang, chi s6 MSCI China ting 54,33% svck, FTSE China tdng 45,4% svck, cao hon mutc tdng hién
nay cta Vnindex.

Biéu d0 1: VNIndex FW PE Biéu do 2: PE Band
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Biéu do 3: Twong quan PE forward, Tang truéng loi nhuén va PEG
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Loi suat thu nhap (earnings yield) van cao han céac kénh dau tu khac

Loi sut thu nhap (earnings yield) cua thj trudng & mitc 7,6% van cao han nhiéu so vdi kénh tién gti (14i suét huy dong phd bién 5-6%) va bét dong
san (lgi suat cho thué/gia khoang 3-4%), gitip kénh chitng khoan van hip dan so vdi cac kénh dau tu nay. So vdi vang, gia vang da tang trung binh
17%/ndm trong 5 ndm qua, cao hon mutc tang trung binh 13%/ndm cta VNindex, cho thay thi truong chitng khoan van chua quéa nong khi so sanh
tuong quan vai kénh dau tu vang.

Biéu do 5: Tweng quan Lgi suat thu nhap cua Vnindex va lai suat Bigu d6 6: Tuong quan VNIndex va gid vang
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Ngudn: 55/ Research, Bloomberg
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2. Goc nhin vi m6: Chua phan anh hét cau chuyén ting trudng cia Viét Nam

V& quy mo, chung toi chon giai doan bat dau tir mbc 2010 (khi kinh té Viét Nam con gdp nhiéu kho khan, va co thé goi dang & day cua tang trudng),
thi mifc tang diém cua thi truong ching khoan Viét Nam (khoang 3,4 Ian — tir 485 diém Ién 1630 diém) ciing twong duong véi mitc do ting trudng
ctia GDP (tir 147 ty USD ndm 2010 Ién trén 500 ty USD vao nam 2025). Nhu vay, muc tdng diém hién tai c6 thé noi chi don thuan phan anh mitc
tang truéng chung cua nén kinh té trong qua khit, va chua phan anh dugc cac cau chuyén ting truéng sép tai cua Vigt Nam, nhu GDP ting trudng
hai con s6 trong 5-10 nam t6i, hay két qua tit cong cudc cai cach toan dién thé ché va nén kinh té, vai trong tdm phat trién kinh té tu nhan 1a mét
dong Iuc chinh cla tang truong kinh té. Va vdi viée thi truong chiing khoan 1a thi trudng cta ky vong, nhitng gi sép xay ra sé quan trong hon nhiing
gi da xay ra.

V& con s0, ty 1é von hoa cua thi truémg/GDP van thap hon so vai qua khit va khu vic. Cu thé, ty I8 von hoa toan thi truong/GDP tinh dén hét ngay
15/8 G mutc 73%, thap han so véi muc 85-93% giai doan 2020-2021. Ty & nay cing thap hon mot s6 quoc gia khac trong khu vue nhu Thai Lan,
Malaysia.

Biéu do 7: Von hoa/GDP cua Viét Nam Biéu do 8: Von hoa/ GDP
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3. Goc nhin cua ngudi trong cudc: S6i dong, nhung chua séi trao

Thong thudng co hai yéu t6 dé quan sat mirc do ting nong cla thi truang, do 1a su tham gia cia nha dau tu ca nhan va hoat dong cho vay ky quy.
Vé diém th nhat, hign nay c6 mot chat van dé vé dit liéu nén tuong dbi kho dé danh gia, do do chi co thé nhin vao thanh khoan chung cua thi
truang. Thanh khoan cua thi trudng hién tang do nhiéu nguyén nhan, bén canh mat bang 1ai suét thap, thi viéc trién khai thanh cong hé thong KRX
gip cho do tré thap, ting kha nang tiép nhan Iénh. Bién dong cta chi s6 c6 ting, co giam trong cac phién, khong co dién bién mot chiéu, giao
dich vai khoi lugng 16n nén rai ro khong phai qua cao.

Vé du ng cho vay ky quy tai thoi diém cu6i Q2/2025, du ng cho vay Ky quy tai cac cong ty ching khoan trong pham vi theo d6i cuia SSI dat 305
nghin ty dong, tiép tuc duy tri da tng 33,9% svck (+22,3% tir dau ndm — gan tuong tu mifc tang chung cta chi s6 Vnindex). Tuy nhién, ty 1& cho
vay ky quy trén vén cha s6 hitu méi dat 100% tinh dén Q2/2025 — van thip hon nhiéu so véi mic 127% khi VNIndex vugt moc 1.500 trong Q4/21
va mifc tran quy dinh 200%. Trong thoi gian t6i, viéc mot s6 cong ty ching khoan co ké hoach ting von ciing gitp giam ty I8 tong du ng cho vay
ky quy/tong von chi s6 hitu cac CTCK trén toan thj truong.

Biéu @6 9: D ng cho vay ky quj (ty dong) va Vnindex Biéu d6 10: Twang quan ty Ié cho vay ky quy/ VCSH CTCK va vén
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Két luan

Tém lai, mitc ting diém cua thi trudng vira qua da phan anh nhitng bién chuyén cua nén kinh té trong 15 nam vira qua. Mdc do dinh gia cua thi
truong Viét Nam hién chi @ mic trung binh 5 nam, va tuong duong (trong mot s6 truong hop 1a thap hon) cac thi trudng c6 trinh do phat trién tuong
tu Viét Nam. Céc chi s6 mang tinh ky thuat vé dong tién ciing chua cho thiy déu higu ting trudng qua nong.

Tuy nhién, ciing phai thita nhan chi s6 va thanh khoan chung cua thi truong da hdi phuc manh mé trong 4 thang vira qua, do do chung toi van gitt
quan diém trong Bao cdo Chién lugc thang 8 1a thi trudng co thé dbi mat vai bién dong ngan han do ap Iuc chét 16i gia tang. Thi trudng c6 tng, c6
giam, nhung thj truong chitng khoan 1a thj truong cta ky vong, va véi mét thi truang chitng khoan thude nhém mdi noi/can bién nhu Viét Nam, ting
truong 12 yéu to quan trong nhét. V6i muc tiéu tang trudng hai con s6 trong chu ky 5 ndm tdi, di cung vdi cong cudc cai cach toan dién vé thé ché,
trong do tap trung nhiéu vao phat trién khu vuc kinh té tu nhan, co hoi dé dau tu vao cac doanh nghiép c6 tiém nang ting trudng 6 mirc gia hop Iy
(GARP) sé luon 1a Iyta chon hang d4u d6i vai cac nha dau tu trong va ngoai nuac.

Nha dau tu co thé tham khao danh muc cac ¢ phiéu c6 tiém ning tang trudng tbt, va van con co mitc dinh gia hop ly & thoi diém hién tai theo
danh sach dudi day. Va néu nha dau tu chua cam thay thuyét phuc va van cho rang thj truong dang ting nong, thi cé thé tham khao bao céo vé
nganh chitng khoan (link) dé tim hiéu thém vé co hoi dau tu.

Gidmuc | - e hign tai o
N % Tang gia tiéu A Tang trudng NPATMI P/E ROE Ty suat co tic (%)
STT | Ma (VND) (VND)
1 nam 1nam | 8/15/2025 2024 2025F | 2026F | 2024 | 2025F | 2026F | 2024 | 2025F | 2026F | 2024 | 2025F | 2026F
1 CTG 29,2% 63.300 49.000 27,4% 226%  239% 8,0 8,5 68 186%  193%  20,3% 00%  00%  00%
2 FRT 235%  176.000 142.500 n.m 81,4%  438% 796 42,1 293 213%  306%  325% 00%  04%  04%
3 MWG 19,9% 84.500 70500  2119,8% 521%  162% 24,0 18,4 159  145%  187%  18,5% 16%  07%  07%
4 VHC 18,6% 70.000 59.000 33,4% 113%  93% 129 97 89  148%  152%  147% 28%  34%  34%
5 BMP 18,1%  160.000 135.500 -4,8% 10,3%  -01% 10,8 10,2 102 368%  39,6% 381%  91%  89%  89%
6 STB 18,0% 63.600 53.900 30,7% 16,2%  21,5% 6,9 87 71 200%  19,6%  20,3% 00%  00%  0,0%
7 HPG 17,9% 33.000 28.000 75,9% 425%  294% 14,2 12,5 97 111%  139%  159% 00%  00%  36%
8 DGC 17,8%  122.000 103.600 -3,7% 137%  20,8% 148 11,6 96  242%  239%  24,6% 26%  29%  29%
9 GMD 17,3% 70.000 59.700 -35,3% -14%  35% 185 17,5 169  164%  131%  124%  31% 17%  1.7%
10 DPR 16,1% 47.600 41.000 25,4% 62,0% -10,6% 12,9 8,4 94  103%  174%  14,2% 52%  49%  61%
11 HDB 15,8% 35.900 31.000 26,7% 23,5% 17,5% 7,0 6,9 58 25,7% 24,8% 23,3% 5,9% 0,0% 0,0%
12 NT2 15,2% 25.000 21.700 -82,5% 622,4% 11,9% 72,8 10,4 9,3 1,9% 13,7% 14,2% 3,3% 4,6% 4,6%
13 MBB 14,0% 32.200 28.250 9,5% 159%  18,4% 59 87 73 215%  215%  21,9% 12%  00%  0,0%
14 VEA 13,3% 44.000 38.826 18,7% -9,5% 4,3% 7,2 77 7,4 28,6% 25,4% 26,3% 11,7% 12,0% 13,9%
15 PLX 10,4% 42.500 38.500 2,0% -16,5% 37,0% 16,5 20,3 14,8 10,8% 9,0% 11,6% 3,2% 5,2% 5,2%
16 KDH 7,0% 38.000 35.500 13,2% 80%  88% 450 45,5 1,8  46% 8,0% 8,4% 00%  00%  0,0%
Nguon: 881 Research
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CAM KET PHAN TICH

Chuyén vién phan tich trong béo céo nay nay cam két rdng (1) quan diém thé hién trong bao cao phén tich nay phan anh chinh xac quan diém ca nhan dbi vdi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d3/ dang/sé dugc mién trach nhiém boi thuong truc tiép hodc gian tiép lién quan dén khuyén
nghi cy thé hodc quan diém trong béo cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang ting gia 16n hon hodc bang 10 diém phan trdm so vai mic ting chung cla thi truang trong 12 thang t6i.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so vai mutc tang chung cua thi trudng trong 12 thang tdi.

Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bing 10 diém phan trdm so v6i mutc tang chung cua thj truang trong 12 thang tdi.

Trong mét so truong hop, khuyén nghj dua trén tiém nang tdng gia 1 nam c6 thé dugc diéu chinh lai theo y kién cla chuyén vién phan tich sau khi can nhac mot
s0 yéu to thi trudng c6 thé lam anh hudng dén gid co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va du doan trong bao cdo nay, bao gdm ca céc v kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cy,
tuy nhién SSI khéng dam bao su chinh x4c va day du cua céc thong tin nay. Bao céo khong co bét ky thong tin nhay cam vé gia chua cong bb nao. Cac v kién thé
hién trong bao cdo nay dugc dua ra sau khi dd dugc xem xét kj cang va cdn than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ¢ nhan cla
chding t6i 12 hop Iy trong cac trudng hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bdo cao nay cd thé thay ddi bat ki lic nao ma khong cén thong béo.
Béo céo nay khong va khong nén dugc gidi thich nhu mot 101 dé nghi hay 16i kéo dé dé nghi mua hay ban bat c ching khodn nao. SSI va céc cong ty con v/ hodc
cac chuyén vién, giam doc, nhan vién cia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap
trong bao cao nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

B4o c4o nay khong dugc st dung du6i bét ky muc dich thuong mai nao, va khéng dugc cong bd cong khai trén béo chi hay bat ky phuong tién nao khac néu khong
duoc sy dong y cua SSI. Nguoi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuang mai. SSI ¢6 thé co thoa thuan cho phép st dung cho
muc dich thuong mai hodc phan phai lai bao cao vdi diéu kién nguai ding tra phi cho SSI. SSI khong chiu trach nhiém dbi vai bét ky thiét hai truc tiép hay thiét hai
do hau qua phat sinh tur viéc sit dung bao céo nay hay ndi dung bao céo nay. Viéc st dung bt ky thong tin, tuyén bo, du béo, va du doan nao trong bédo céo nay
sé do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

Giam dbc Trung TAm phén tich va tu van dau tu
hungpl@ssi.com.vn

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

Chién Iugc thi trudng Phan tich Nganh Chiing khoan Dit ligu
Pao Minh Chau Nguyén Thu Ha Nguyén Thi Anh Thu
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