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) Piém nhan chinh SSI

» Kinh t6 Viét Nam tiép tyc phyc hoi an tugng trong thang 8, vdi tang trudng dong déu 6 céc linh virc san xuat, tiéu dung va dau tu. Chinh sach diéu hanh linh
hoat, ket hgp gilta ndi long tién ¢, md rong tai khoa va day manh dau tu ha tang da gop phan cang co niém tin ctia nha dau tu. Du lam phat va bien dong ty
gia can dugc theo doi, moi truong vi mo hién tai van rat hap dan cho dong von trung va dai han:

v' Tang trudng tin dung manh mé: Tin dung tang 20,19% svck, thuc day tang truang kinh té nhung cling dt ra lo ngai vé ap Iuc lam phat.

v" Hoat dong dau tu tng toc: Dau tur cong tang 33% svck - Von FDI gidi ngan tang 8,8% trong 8 thang dau nam - Von FDI déng ky tdng manh, dan dau
bdi linh vyc san xuat va bat dong san, phan anh niém tin va cam két ciia nha dau tu nudc ngoai.

v Cau ngi dia duy tr on dinh: Doanh thu ban 1 tang han 10%, dugc ho trg bdi nganh du lich vai 1,6 triéu lugt khach quoc té trong thang 8 va 14 triéu luot
trong 8 thang dau nam.

v' Lam phat dugc kiém soat tot: CPI duy tri @ mitc hon 3%, thap hon muc tiéu 4 - 4,5% cta Chinh pha, tao du dia cho chinh sach tién té linh hoat.

- TTCK Viét Nam da bitt pha manh mé trong ndm 2025 khi VN-Index tdng 32,8% tinh tU* dau ndm va thang 8 ghi nhan muc tdng manh nhat ké tut gitta ndm
2020. Dong luc chinh dén tir dong tién ca nhan trong nudc. Thanh khoan giao dich téng vot trén ca thi truong co so va thi truding phai sinh.

» Budc sang thang 9, TTCK dugc ho trg boi hai yeu to: ky vong Fed sé cét giam lai suat vao ngay 17/9 va kha néng FTSE néng hang thj truong vao dau théng
10. Tuy nhién, VNIndex c6 thé doi mat vai rai ro diéu chinh gia ting do mua bao 7cao lgi nhudn thap diém trong quy 3, va ap luc chot 10i thuong thay mang
tinh mda vu nhu trong 4 ndm gan nhat, ddc biét sau khi chi s6 da tang han 50% ke tir day thang 4/2025.

- Tuy nhién, nhip giam manh néu xay ra c6 thé mang lai co hoi mua chién lugc trong xu hudng tdng dai han. Ty suét sinh [0i cUa thi truong ¢ phiéu hién vuot
tr0i so vOi lai sudt ngan hang va loi suat cho thué bat dong san. Bén canh do, trién vong ting trudng kinh té vi mo ciing nhu Igi nhuén doanh nghiép cao
trong giai doan 2025-2026, chinh sach ho trg cta Chinh pha, cung tiém nang nang hang va cau tric thi truong ngay cang hoan thién Ia nhiing yéu t0 ho trg
cho xu hudng dai han cua thi truong.

- Chu dé dau tu: C6 phiéu cd tic va nhém co phiéu trién vong chua tang nhiéu — Cé phiéu dau tu ngan han trong thang 9: HPG, NT2, DCM, NLG, VHC, TLG.



KINH TE VIET NAM THANG 8 NAM 2025




) Kinh té Viét Nam thang 8: Da tang trudng duy tri

S

Nén kinh té Viét Nam tiép tuc tang toc trong thang 8, noi tiép da phuc
hoi tit thang 7. Tang trudng dién ra toan dién, trai rong ¢ cong
nghiép, thuong mai, dau tu va tiéu dung ho gia dinh, trong khi lam
phat van dugc kiém soat tot va thu ngan séach tiép tuc vugt muc tiéu.

San xuat cong nghiép tang 8,9% svck, vdi toc do tang trudng thang
sau manh hon thang trudc. Ché bién ché tao van 1a dong Iuc chinh,
dan dau bdi 0 t6, nhua, dét may va dién ti. Quan trong han, dit liéu
cho thay nén tang cong nghiép dang mad rong, véi kha ning canh
tranh ngay cang I6n ca Viét Nam ¢ nhiéu nganh xuét khau.

Lién quan dén lo ngai vé thué do6i ing, xuat khau nita cudi thang 8
tiép tuc tng 16,3% So vai nlta dau thang, bat chap viéc thué da co
hiéu luc tUt ngay 7/8. Tang trudng xuét khau svck dat 14,5%, tuong
duang mitc cua thang 8/2024. Diéu nay cho thay xuat khau van duy
tri dugc da tang sau khi ap thué.
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) Tiéu dung trong nudc gia tang SSN

Lugng khach quéc té dén Viét Nam theo thang (nghin ngudi)
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Cau noi dia tiép tuc cai thién trong thang 8. Doanh thu ban Ié tdng han 00
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) Von cho ting truéng: Phat trién thi trugng von Ia chia khoa SSI

e ” _— . A s . Von dau tu nudc ngoai dang ki vao Viét Nam trong 8 thang cac nam (ty USD
Hoat dong dau tu tiép tuc ting tc trong thang 8. Gidi ngan dau tu cong ! goal dang ki vao Tie g & thang (ty USD)

tdng 33% svck, phan anh tién do trién khai ha tang. Giai ngan FDI dat ky 2025 RN E— 10.65 446 26.14
luc 15,4 ty USD (8T25, +8,8% svck), trong khi FDI dang ky ciing tang 2024 5.72 2.81 20.54
manh — dan dat bai cong nghiép ché bién che tao va bat dong san — cho 2023 9.45 498 476 1010
thay niém tin cia nha dau tu va tién do thuc hién du an thuc chat. 2022 I 751 291 1678
y \ , . y ) 2021 | = M 199 281
Tang trudng tin dung udc dat 20,19% svck, vuot tdng truéng GDP danh 19.12
nghia nita ddu 2025 (12,4%). Dbi vai tin dung bat dong san, hién chua ' ° 10 K 2 = 0
m Ding ki cap méi Dang ki diéu chinh Gop von, mua c6 phan

c6 ké hoach siét chat khi Thu tuéng khang dinh vai trd cua linh vic nay
nhu dong Iuc ting truong kinh té, dong thai nhan manh can c6 cac giai  Tang trudng tin dung (%)
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) Thi trueng ngoai hoi: Tueng quan vdi gia vang lam phic tap cong tac diéu hanh SS|
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) Thi truging ngoai héi: Can bang on dinh ty gia va muc tiéu ting truéng SSI

i ) i ) . ) Cac nghia vu ng/Tong san pham quoc néi va Nghia vu no Chinh pht/Thu
Dong luc tin dung tao thém thach thirc. Tin dung tang 20,19% svck — ngan sach (%)

cao han nhiéu so vai trung binh lich st — cho thay thanh khoan doi dao 60
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) Phoi hap chinh sach: Sang tao nhung than trong SSI

Chinh sach tién té:

- Day nhanh 10 trinh bd han mifc ting trudng tin dung tir 2026 va on dinh thi trudng vang (giam tac dong tiéu cuc trong giai doan chuyén tiép).
- Diéu hanh chinh séach tién té cha dong, linh hoat, kip thai, sang tao va hiéu qua.

Chinh sach tai khoa:

- Chinh sach tai knda md rong vai chi tiéu ky luat va ho trg thué cd muc tiéu.

«  Muc tiéu ting thu ngan sach 2025 thém 25% thong qua cai cach thué, hoa don dién ti va ma rong co sd thué.

- Day nhanh giai ngan dau tu cong, dac biét 1 ha tang, dat 100% trong ndm (60% vao cubi Q3/2025).

Phoi hap lién nganh:

- Tich hgp dit liéu theo thoi gian thuc va co ché phan ting chinh sach linh hoat.

- DNNN dan dat tang truong (tang trudng san lugng hodc doanh thu hai con s0).




) Cap nhat phap ly: Tiép tuc gd bo rao can SSI

Cai cach Thué Thu nhép ca nhan:

- Khong thay doi thué TNCN d6i vai chuyén nhugng chiing khoan (0,1% gia tri ban) va giao dich bat dong san (2% gia tri giao dich, bat ké thoi
gian nam gid).

«  Thué TNCN cho ngudi 1am cong an luong dugc don gian héa, voi mitc giam trir gia canh cho ca nhan va ngudi phu thuéc cao hon. Cau
tric mai giap don gian tha tuc va tang thu nhép kha dung.

Sira doi Nghi dinh 155 (Luat Chiing khoan):

- Gidi han s@ hitu nudc ngoai: Sau khi co hiéu luc, nghi dinh bé quyén doanh nghiép diéu chinh tran s¢ hitu nudc ngoai toi da. Tranh luén van
dién ra vé quy dinh chuyén tiép, trong do cd y kién ung ho gitt nguyén véi cac truang hop da co trudc.

- Thanh toan bu tri: Dé xuat cho phép ngan hang thuong mai va chi nhanh ngan hang nudc ngoai lam thanh vién thanh toan b trif trong thi
trudng co phiéu theo md hinh doi tac trung tam (CCP).

Luét Dau tu kinh doanh: Hoan thién danh muc nganh nghé c6 diéu kién va uu dai:
- Dinh nghia dua trén nguyén tac — dam bao ludt chuyén nganh khong tu dat ra nganh nghé co diéu kién hay uu dai, tranh chong chéo phap 1y.

- Cong cu chinh sach linh hoat — trao quyén cho Chinh phi cap nhat danh muc, cho phép phan (ng kip thoi trudc bién dong kinh té va co hoi
moi.




TRIEN VONG THI TRUONG & KHUYEN NGHI




) TTCK Viét Nam — N6ng nhét 5 nam SSI

. R L \ Dong tién trong nudc cuc ky soi déng
- TTCK Viét Nam khép lai thang 8 voi dien bien tich cuc vuot ky vong.

mmm GTGD Khép 1énh  meem GTGD Théa thudn  ——9% GTGD NN
VNIndex tang +12% 1én 1.682,2 diém — muc tang manh nhat theo thang ké 60,000 e 20%
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»  Tinh tUr dau nam, VNIndex da tang +32,8%, vugt xa muc tang ca nam 2024 2 50000
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nganh tang trudng manh nho thu hat dot bien dong tién da dan dat thi truong SEE8555588888388838888888
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. 5 o Ty trong giao dich - Nném von héa I6n thu hat dét bien dong tién
s0 VN30 (+15,5%) tang vugt trdi thi truong chung.
—VN30 ——VNMidcap VNSmallcap
- Thanh khoan thj truong tdng vot v6i GTGD binh quan phién dat 55,1 nghin 60% 2N
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ty dong trén toan thi truong, tang 39,6% so vai thang trudc. Trong khi do, ty 40% W
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10,3% 0 thang 7, phan anh giao dich s6i dong ctia dong tién trong nudc. 10%
0%
& & F PP E

N
RO)MIRN SO A O S I R I

Nguon: 85/ Research




TTCK Viét Nam — Ngoi sao dang Ién SSI

Noi bat trong xu hudng tang truéng manh TTCK toan cau TTCK Viét Nam tang truong manh trén dién rong
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) TTCK Viét Nam — Ngoai tung ndi hifng SSI

Khéi ngoai chét I Khoi ngoai ban rong dét bién trong thang 8

) , o NDTNN GTrong == NDTNN GT Mua = NDTNN GT Ban
 Sau thang 7 mua rong, khoi ngoai ban rong trd lai tong cong 42,7 nghin ty 150000 30,000
dong, riéng khdp 1énh 1a 36,9 nghin ty dong — mtc cao ky luc theo thang. Ban oo ?gggg
rong tap trung vao Ngan hang, Thép, CNTT, Chitng khoan, Bat dong san. 50,000 . I om[m
« Nhu vay, dong von ng\oai co tir] hiéu rat kh,()i gac ph()m nganh da tang manh, (o000 ggggg
tao ca hoi cho dong tién noi chiém linh vi thé dan dat. (100,000) 40,000
(150,000) -50,000
Nha dau tu trong nuéc dong loat mua vao SRR R R R R R RN EEN
- Khoi trong nudc bao gom NDT ca nhan, t6 chiic va tu doanh dong loat mua
rong trong thang 8, tap trung & cac nhdm nganh von héa lén nhu Ngén hang, Téng sé du tién mat va du ng margin cia NBT (ty dong)
Chiing khodn, Bat dong san, Cong nghé thong tin, Nguyén vat ligu.
. o . B Tong dungmargin -~ ® Tong s6 du tién mat
- Hoat dong mua vao cua nha dau tu ca nhan co thé gan lién vai xu hudng gia 350 000 304,749
tang du no cho vay ky quy. Trong 6 thang dau ndm 2025, tong du pq Ky quy gggggg 097 65249.07
rong (du ng cho vay ky quy trif tién gtfi NDT) tang han 18 nghin ty dong, tuang 200,000
duong khoang 40% tong gid tri ban rong cta khoi ngoai. (Dang chd y, s6 du 150,000
tien mat trong tai khoan chiing khoan cta nha dau tu tang manh, dat 110 nghin 100,000 | ‘ ‘ | ‘ ‘ ‘ |‘ | | | I ‘l
ty dong vao cubi thang 6, ting 50% so véi dau nam va 15% svck nam truge, . Il e
phan &nh dong tién mdi tit NDT ca nhan dang chay manh vao thi truong). SEEES5E58H8H8E88588888




TTCK Viét Nam — Khoi ngoai co cau danh muc, chot 16i gia cao

S

Bang: Lily ké giao dich NDTNN tir dau nam 2025
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Vat liéu tri Giadung " - cu khi dot nghiép Co ban nghiép @6 uong tin

T1.24 -16 344 -13 -1 33 -346 -82 165 7 45  -890  -278 297  -590  -311 977 76 -1819 2571 23
T2.24 -15  -181 -29 -2 33 -694 -168  -438 -12 -85 -680  -533 563 -69 -650 1376  -412 -2982 822 28
T3.24 42 -492 -35 -10 9 -2072 -380 -103 60 -7 -2043  -826 954 75 -1278 418  -429 -6828 3 63
T4.24 -38 -390 -37 -23 5 -2900 -409 1421 64 20 -4868  -958 992 213 -945 411 -382  -8042 -1136 130
T5.24 -71 -582 -56 -73 23 -5082  -395 2874 -32 78 7137 -1176 772 -54  -1378 962 -1419 -8904 -7186  -964
T6.24 -58  -252 -85 -78 9 -7323 -695 2139 -103 121 -9967 -1316 970 -260 -1362 107 -1517 -9382 -9591 -5716
T7.24 -95  -296 -78 -7 -50 -8057 -1156 1631 -125 7 -11864 -1466 1243  -918 -1128  -509 -1636 -9552 -10017 -8082
T8.24 -84  -538 -84 -78  -215 -8641 -1182 2186  -202 12 -135747 -1460 1409  -854 -1050 -3679 -1494 -7470 -11575 -6647
T9.24 -82  -621 -86 -78  -161  -7980 -1044 2293 -112 0 -12674 -1585 1540 -826 -1078 -5381 -1451 -7563 -11446 -5941
T10.24 12 711 -78 -78  -105 -8858 -1215 2381 -142 -78 -12829 -1818 1122 -1265 -1733 -5739 -1368 -7896 -11918 -5461
T11.24 9 -842 -75 -79 -92 -10814 -1256 2009 -16 -88 -15389 -1797 939 -1586 -2140 -6247 -1475 -9290 -12959 -6097
T12.24 28  -845  -105 -81 -129 -10019 -1299 1314 45  -100 -18939 -1928 1243 -1549 -2555 -6292 -1725 -9278 -13231 -7098
T1.25 96 110 7 4 -33  -446 -58  -463 18 -58 -116 -131 192 -202 -114  -385 -224  -339 -682 -1548
T2.25 112 106 3 5 -2 -1209  -307 -2008 27 1700 972 -104 94  -350 -214 732 716 -1783 -2750 -2851
T3.25 86 23 -4 5 15 -1356  -459 -202¢7 -513  -215 78  -215 41 -1003  -770 -1375 -1597 -4742 -5254 -6838
T4.25 156 696 26 2 56 -3440  -231 -831 -942  -275 243  -220 -1419 -1395 -1024  -475 -2288 -6487 -11160 -8603
T5.25 257 734 31 0 114 -3559 140 266 -334  -305 972  -278  -919 -1487 -1400 -561 -3101 -7609 -9814 -8542
76.25 264 1012 45 0 149 -3164  -108 914  -357  -361 207  -349  -859 -1081 -2046 353 -4009 -6667 -10724 -9248
T7.25 286 828 81 0 80, 2397 122 1048 -386 -312 1969 -730 -716 -1128 -2260 -379 -4893 -6300 -5473 -9699
T8.25 357 318 79 0 28 -139  -234 -285 -455  -598  -605 -1058 -1212 -1697 -2637 -5345 -5546 -7671 -13063 -14531

Nguon: Fiinpro-X, SSI Research




) Bién ddng thj truong gia tang khi NDT giao dich manh hon trén TTPS

S

Cac dot diéu chinh manh trong qua khit thuong di kém vdi su gia tdng dot bién vé GTGD trén TTPS, nhu d4 ghi nhan trong cac nhip giam cua thang 4,
thang 7 va thang 8/2025. Hién tai, GTGD trén TTPS cao hon dang ké so vai thi truang ca so. Mac du thanh khoan ctia VN-Index trong thang 8 tang
manh |én khoang 49,7 nghin ty dong (+18% so vdi thang trudc va +158% so vdi TB 6 thang dau ndm 2025) nhung GTGD binh quan ngay clia HDTL

chi s6 van dat mifc tuong duong 120% thanh khoan ctia VN-Index (so v6i 115% trong thang 7) va gap 2 lan thanh khoan ctia VN30 trong thang.

Gia tri giao dich ctia hop dong twong lai VN30
va dién hién chi s6 VNIndex
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) S0 sanh chu ky tang gia nam 2025 vai chu ky tang gia doan 2016-2018 va 2020-2022

S

2016-2018 2020-2022 2025
Tang truéng GDP/nam 6,7% 4.5% 7,9%-8%
Tang trudng LN (Vnindex) 23,1% 13,7% 13,8%
Average/Max PE 15,4x 15,0x 13,0x
Lai sut tién g 6-8% 5-6% 4-5%
S0 thang tang 26 21 5
Tong tang trudng chi s6 trong chu ky 130% 130% 56%
S6 thang tang lién tuc cta cac nhip I6n 7-8 thang 9-6 thang 5 thang
% Tang gia cua mot nhip tang 22% - 92% 38%- 40% 96%
Giao dich khoi ngoai (ty dong) 62.071 -46.208 -73.318
Mitc d6 diéu chinh trudc khi phuc hoi -15,5% -33% (Covid -19) -19% (thué doi tmg ctia My)

Dong luc thi truong

- Dong von ngoai manh mé trong boi canh
xu huéng China + 1
- Sy phuc hoi manh cua thi truong bét
dong san va gia hang hoa
- Tap trung IPO cla cac doanh nghiép quy
mo I6n nhu VPB, VHM, BSR, POW, OIL,
cuing vai viéc niém yét ciia VJC, PLX
- Suf ra doi cua thi trudng phai sinh

- NDT ca nhan tham gia manh mé trong
Covid-19
- Tang trudng loi nhuén viing chac, dugc
dan dat bai nhom ngén hang va cac nganh
hang hoa
- Chinh sach tién té ndi 16ng toan cau

Chinh séch tién té ndi long
Su phuc hdi cua thij trudng Bat dong san
Day manh dau tu cong
Nang hang thi truang

Nguon: Bloomberg, SS/ Research




) Quan tinh tang ngan han van manh, nhung tiém an rdi ro diéu chinh SS|

Thi truong trong théng 9 ¢6 thé dugc hd trg bdi ky vong Fed sé cét giam Iai suat vao ngay 17/9 va kha néng nang hang thi truong vao dau thang 10. Tuy nhién, ching ti ky

vong ap luc cho thi trU(?ng~c() thé gia tang dang keé trong thjo’lng tGi sau khi chi so da téngvtruc’mg an tuong trong hai thang gan nhat. Trong kich ban than trong hon, mét nhip

diéu chinh manh c6 thé dien ra trong giai doan thang 9 — dau thang 10, vai bién do co thé 16n han cac nhip diéu chinh ké tir day thang 4.

Nhin lai qua khit VN-Index ghi nhan ty I¢ téing tuong dbi kha quan trong théng 9 vdi 7 Ian tang trong 10 ndm vita qua. Tuy nhién, bon ndm gan day cho thay su thay doi ro

rét: ké tir khi ap dung chinh sach nghi |é 4 ngay vao thang 9 (tit 2021), thi trudng thuong di ngang hodc gidm manh - cu thé giam 6% va 11,6% trong 2022 va 2023, va chi

tang dudi 1% trong 2021 va 2024.

Cac yéu 0 c6 thé khién thi truang diéu chinh;

- Ap lyc ty gia gia ting (VND mat gia trung binh 3% trong giai doan thang 9-thang 10 tit 2022-2024).

«  Mua cong bo két qua kinh doanh quy 3 thudng kém soi dong.

«  Ap Iyc chét 1oi sau nhip phuc hdi manh trong thang 8 (4 ndm gan day thang 8 déu ting, trung binh +2,6%). Thong ké cho thay thi truoing thudng trai qua cac nhip diéu
chinh trén 7% trong xu hudng téng, ddc biét sau khi tang nhanh trén 20% trong vong 3 thang. Hién VN-Index da tang 50% trong 3 thang qua va chua ghi nhan nhip giam
nao trén 4,5% keé tir day thang 4.

-x - 5 - - . , i .
Dién bien cua Vnindex trong thang 8-9 Ty gia VND/USD Cac nhip diéu chinh trong xu hudng tang
15.0%
26000 Chinh manh nhét %giam % tang sau 3 thang
10.0% 25500
25000 7/2016 -7.9% 16.8%
5.0% 24500
12/2017 -7.6% 22.5%
00% L1 h u Bl na B_ 24000 . _
15 2016 2017 2018 2019 2020 2021 20 20I 2024 23500 1/2018 -13.2% 34.4%
5.0% 23000
22500 T6-7/2020 -12.2% 37.1%
10.0%
22000 1/2021 17.2% 29.9%
15.0% 21500
2021 2022 2023 2024 7/2021 -13.7% 20.5%
mAug mSep
miS © 10 mti0

Nguon: Bloomberg, SS/ Research




TTCK Viét Nam — Lich sif thang 9 tir nam 2012 SSI

- Phan tich higu sudt co phiéu theo quy mé von hda trong 14 nam gan day cho thay téng truong binh quén hang théng giita nhém von hoa I6n, trung
binh va nho khong co su khac biét dang ké.

- Tuy nhién, déang chi y trong 5 ndm qua, nhém c6 phiéu von hda trung binh va nho thudng xuyén vugt trgi so véi nhom von héa 16n trong nifa dau
thang 9, nhung lai kém hon trong nifa cuoi thang.

- Diéu nay goi y c6 su xoay vong tam thdi ciia dong tién va cd thé tham khao cho céc giao dich ngéan han.

% Thay d6i gid : VNIndex i VN30 : VNMidcap : VNSmallcap
NitadduT9 | NitasauTd |  T9 Nifa d4uT9 | NirasauT9 |  T9 Nifa d4uT9 | NirasauT9 |  T9 Nifa dduT9 | NirasauT9 | 719

2024 -2.5% 2.9% 0.3% -2.8% 4.5% 1.6% -2.6% 3.9% 1.1% -2.2% 1.7% -0.5%
2023 0.3% -6.0% -5.7% 0.3% -5.9% -5.5% 1.1% -7.4% -6.4% 1.2% -5.8% -4.8%
2022 2.7% 9.1% 11.6% -3.0% -8.8% 11.5% -2.1% -10.8% 12.7% -3.0% 11.6% -14.3%
2021 1.1% -0.3% 0.8% 1.1% 0.6% 1.8% 0.1% -0.6% -0.5% 7.2% -0.7% 6.5%
2020 1.7% 1.0% 2.7% 1.1% 3.0% 4.2% 5.4% 2.1% 7.5% 3.6% 0.7% 4.4%
2019 0.3% 0.9% 1.3% 1.4% 2.0% 3.4% -0.3% 1.4% 1.0% -1.8% -0.8% -2.6%
2018 0.2% 2.6% 2.8% -0.9% 3.6% 2.6% -0.3% 4.8% 4.5% 1.1% 4.9% 6.0%
2017 2.9% -0.2% 2.8% 2.5% 0.4% 2.9% 1.0% 0.0% 1.0% 2.1% -0.9% 1.2%
2016 -2.7% 4.5% 1.6% -3.0% 3.6% 0.5% -0.4% 2.9% 2.5% 1.1% 2.3% 1.2%
2015 -0.3% -0.1% -0.4% -2.5% 1.5% -1.0% 1.7% 3.6% 1.8% 1.0% 1.7% 2.7%
2014 -1.0% -5.0% -5.9% -1.2% -3.6% -4.8% 2.7% 0.2% 2.8% 4.1% 2.2% 6.4%
2013 0.8% 3.4% 4.2% 0.0% 3.8% 3.8% 0.7% 3.1% 3.8% -1.6% 3.5% 1.9%
2012 0.7% -1.6% -0.9% -0.3% -1.6% -1.9% -2.1% -3.3% -5.3% -2.0% -4.3% -6.2%
X4c suit Tang 61.5% 46.2% 61.5% 38.5% 69.2% 61.5% 46.2% 61.5% 69.2% 53.8% 53.8% 61.5%
Lai binh quan 1.0% 2.6% 2.1% 1.3% 2.6% 2.6% 1.8% 2.7% 2.9% 2.9% 2.4% 3.8%
X4c suit Giam 38.5% 53.8% 38.5% 61.5% 30.8% 38.5% 53.8% 38.5% 30.8% 46.2% 46.2% 38.5%
L6 binh quan -1.8% -3.2% -4.9% 1.7% -5.0% -4.9% -1.4% -4.4% -6.2% -2.0% -4.0% 5.7%
Lgi nhuan binh quan -0.1% -0.5% -0.6% -0.6% 0.3% -0.3% 0.1% 0.0% 0.1% 0.7% -0.6% 0.1%

Nguon: SSI Research




) Trién vong dai han van tich cuc SSI

»  Hién tai, TTCK Vigt Nam dang mang lai earnings yield & muc 7,7%, vugt troi so véi céc kénh dau tu chinh nhu gl ngén hang (1ai suat pho bien 5-
6%), bat dong san (ty suat cho thué 3-4%) va vang (sau cac dgt tang gid gan day).

» Do d6, mot nhip diéu chinh manh trong thdi gian t6i néu xay ra c6 thé md ra co hoi tich lay 076 phiéu cho tam nhin dau tur dai han. Trién vong nay
dugc cing co bai: () ky vong tang trudng GDP hai chit s6 trong 5-10 ndm t6i, dugc thic day bdi cai cach thé ché toan dién va dinh hudng day
manh phét trién khu vuc kinh t€ tur nhan, (Il) trién vong tang truong Igi nhuan viing chéc trén 14%/nam trong giai doan 2025 — 2026, (Ill) trién vong
nang hang thj truong gitip thu hat thém dong von quoc té, va (IV) Chinh séach tién té ho trg, duy tri mai truang 1ai suat thuan Igi cho thj trudng chiing
khoan.

Vén héa/ GDP cua Viét Nam Tuong quan Lgi suat thu nhap cua Vnindex va LS huy dong Tuong quan VNIndex va gia vang
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) Co hoi dau tu: Luan chuyén nganh & Co phiéu phang thi SSI

- Bat dong san: KDH, NLG, DXG, TCH «  Chitng khoan: SSI, HCM, VCI, VND, VIX
« Ngan hang: MBB, CTG (bhu hop giao dich ngan han va NOT chiv
g 14i ro €ao)
Bat dong san va Nang hang .
N B . e Thu hat dong von: VIC, VRE, VNM, MSN,
Dau tu cong thi truong o g

\4

<7 -
A -

. TLG
. QTP « SZC
* DPR Cac c6 phiéu + PLX

chua hoi phuc |
nhiéu so vai thi
truong

Co tirc cao

v

Nguon: 85/ Research




) CTCP Tap Doan Hoa Phat (HPG: HOSE) SSI

Luan diém dau tu: Thong tin ¢d phiéu:

- Lgi nhuan nita cudi nam 2025 va 2026 co thé duy tri da tang truéng manh. V6i két qua dat  Gid muc tieu 33.000 Bong
dugc trong 2 quy dau nam 2025 & mifc rat tich cyc (ting trueng LNST dat 23% svck), chung % Tdng gia 14,2%
t6i duy tri dif phong ting trudng LNST ciia HPG trong nita cudi 2025 va ca nam 2026 ¢o thé 01 MU tiéu theo xu hudng ky thuat 32.000 Bong
fiép tuc dat mifc tich cuc 14n ot 12 42% va 29% svek, véi dong gdp tir cong sudt mgi cia 1o 9 10.7%
nha may Dung Quat 2 cting nhu trién vong gid thép tot hon. ai diing 1 27.000 Bong

P/E 2025 13,3X

- Nha may Dung Quét 2 — Giai doan 2 c6 thé dugc dua vao tif cudi quy 3/2025, nang cong  P/B 2025 1,74x

suét thép tho cia HPG Ién 15 triéu tan/nam tir 4/2025. Cong ty dd hoan thanh va dang  Dién bién gia co phiéu

chay thlt 10 cao s0 2 cua nha may Dung Quat 2 trong thang 9, vi muc tiéu dua ca du an vao o

van hanh chinh thic vao cudi quy 3 nam 2025. 150%
130%

- Hoa Phat da tang gia HRC khoang 5% ké tir cudi nita dau nam 2025, tao da tang truéng 1%

cho nifa cudi nam. Vdi dong lyc tang gia thép O thi truong Trung Qudc cing nhu gia nguyén ::

liéu dau vao tang, HPG da ting gia ban HRC Ién khoang 5% trong thoi gian gan day, tao du  so%

dia ma rong bién Igi nhuén trong quy 3/2025. N NN YI NSNS TIECETFIIISELTER
= \/NIndex =—HPG

Nguon: SSI Research




) CTCP Dién Luc Dau Khi Nhon Trach 2 (NT2: HOSE)

S

Luan diém dau tu:

- Doanh thu ban dién so bo thang 7 tiép tuc tang truéng cao, dat 713 ty dong (+87%
svck), chd yéu do san lugng dién tang trudng 83% svek. Chiing toi tin rang loi nhudn so
b cua thang nay cing da cai thién tuong ¢ng va sé duy tri @ mic t6t trong cac thang
con lai ctia ntra cudi 2025, nhd vao tang trudng nhu cau tiéu thu dién tai Viét Nam va tinh
hinh ¢ép khi so vdi cubi ndm 2024 van on dinh. Chang t6i luu v 13 trong 6 thang dau ndm
2025, Igi nhuan ctia NT2 da hoi phuc manh mé va dat 363 ty (thay vi 16 36 ty cung ky
2024).

- Loi nhuan 2025-2026 ky vong phuc hoi tir mitc thap 2024. Mac du rdi ro suy giam
nguon khi co thé tiép dién trong dai han, NT2 van con cam két cap khi vai PV GAS (GAS:
HOSE) dén 2036 va diéu nay cd thé gitp duy tri tinh canh tranh ctia NT2 so véi nhiéu nha
may dién khi trong khu vuc. Ngoai ra SSI ky vong may mac thiét bi sé hét khau hao vao
cudi 2025 va tiép tuc ho trg Igi nhuan 2026.

«  Udec tinh doanh thu va LNST tuong iing cta SSI cho 2025 1a 7,2 nghin ty dong (+21%
svck) va 599 ty dong (+622% svck). Ching t6i van duy tri du béao ting trudng nhu cau
dién 6 thang cudi 2025 sé cao han 6 thang dau nam 2025, vdi ky vong Viét Nam sé ¢6
nhiét d@ trung binh tiém can hodc cao hon trung binh nhiéu nam (tdng so vai 6 thang dau
nam). Diéu nay sé ho trg viéc tng cuong san xuat dién cta NT2.

Thong tin co phiéu:
Gia muc tiéu 25.000 Pong
% Tang gia 17,4%
Gid muc tiéu theo xu hudng ky thuét 24.200 Dong
% Tang gia 13,6%
Gia dung 1 20.000 Ddng
P/E 2025 10,9x
P/B 2025 1,3x

Dién bién gia co phiéu

170%
150%
130%
110%
90%
70%
90%
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Nguon: SSI Research

- s e T mm o T T e T e T T e T T

e \NINCEX e NT2




) CTCP Phan Bon Dau Khi Ca Mau (DCM: HOSE) SS|

Luan diém dau tu: Thong tin c6 phiéu:

- Ting truéng lgi nhuan ting toc trong 6 thang cudi nam 2025, nhd (1) gid ure ting trong boi  Gia MUC t.if*” 42.400 Dong
cé}nh nguon cung tai Chau Au va Trung Bong han Ché,’ (2) gia dau |7:O giam gilip giam dang Z)i;:fcgtli?‘au theo xu huéng kj thu 1500 1{)20?1(2’
ké chi phi nguyén vat liéu va (3) viéc ap dung luat thué GTGT stta doi tir 1/7/2025 gidp cong % Tang gia 10.1%
ty khau trit thué GTGT d6i v6i chi phi khi dau vao. Ching t6i du doan LNST 6 thang cubi ndm  Gia dimng 16 35.800 Dong
2025 ting truding manh lén 856 ty (+111% svck). Nhu vay, LNST ca nam 2025 wic dat  F/E 2025 9,7
2.075 ty (+55% svck). LNST van co kha nang ting truéng trong 2026 nhung & miic P/ 2025 1,8x
khiém ton hon ( 2.428 ty, +17% svck). Dién bien gia co phiéu

- Vi thé tién mat cao va co tifc tvong doi hap dan: Vai lugng tién mat rong tuong duong 46% 1:2:

von hoa thj truong hién tai, DCM [a ¢6 phiéu phu hgp cho muc dich phong thi. CO tifc tién 15,

mat cho ndm 2025 du kién 12 20% trén ménh gia (5.5% ty suat ¢o tuc) va sé dugc chi tra  110%
90%

trong nam 2026.

70%
90%
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) CTCP Dau Tu Nam Long (NLG: HOSE) SSI

Luan diém dau tu: Thong tin co phiéu:

- Céc dy 4n gan day ghi nhan tién do phé duyét phdp Iy dién ra nhanh hon trong Quy 2, NLG Gia myc tiéu 45.900 Bong
d4 dugc phé duyét (1) Quy hoach 1/500 didu chinh cho du 4n lzumi City va gidy phép xay - 1ang 0 10.6%
dyng (GPXD) ha tang cho Giai doan 3 (i) Thong béo dong tién sif dung dat bd sung cho ?laTmuc tieu theo xu huiang ky thudt 46.000 Bong

. % Tang gia 10,8%

du an Waterpoint GD 2 va GPXD cho phén khu cao tang ST5 (iii) GPXD cho phan khu CC5 3 \g ’ . )
) X Gia dimng |0 39.000 bong
va gidy phép ban hang (GPBH) cho phan khu LK11 tai Mizuki Park (iv) GPXD ha tang cho P/E 2025 25 bx
du an Paragon Dai Phuoc va (v) GPBH cho du an An Zen Residence. P/B 2025 1 5x

- Doanh s0 ban hang udc tinh dat 7,2 nghin ty dong (+39%svck) trong ndm 2025 va 9,2
nghin ty dong (+28% svck) dén tir cac du an Mizuki Park, Southgate, Central Lake, An Zen

Dién bién gia co phiéu

170%

Residence va Paragon Dai Phuoc. 150%

« Udc tinh Igi nhuan cho ndm 2025 dat 637 ty dong, tang 23% svck dong gop bdi cac du an 130%

110%

Akari City, Mizuki Park, Southgate, Central Lake, lzumi City va chuyén nhugng 15% c0 o
phan tai du an Izumi City cho doi tac Nhét, u&c tinh sé& ghi nhan khoan 1ai khoang 0%

300 ty déng vao doanh thu tai chinh trong quy 3/2025. 50%

T T e e T T e T T T T T T T T T T T el e T

e \ININCEX =———=NLG
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) CTCP Vinh Hoan (VHC: HOSE) 33|

Luan diém dau tu: Thong tin c6 phiéu:
- Bién Igi nhuan 6n dinh gitip Igi nhuan ndm 2025 viing chac hon. Véi chi phi thirc an  Gia muc tieu 70.000 Dong
thiy san va chi phi van chuyén giam, gid c& nguyén ligu & mtc hop ly, va Igi thé tit viec 7 12"9 9% 20,5%
S y , e ) . , _ L _ Gia muc tiéu theo xu hudng ky thuéat 64.000 Dong
ty gia USD/VND téng, chang t6i nang du bao muc tang truong Igi nhuan nam 2025 va % Tang gid .
2026 1én lan lugt 11% va 9% svck. Trong nua dau nam 2025, VHC da cong bo mc Gid ding 16 55.000 Dong
tang trudng Igi nhuan +41% svck, hoan thanh 73% ke hoach co s6 nam 2025. P/E 2025 9,5x
- Chung t6i ky vong nhu cau ¢4 tra tai My sé on dinh hon so vdi nhitng lo ngai trudc do, P/B 2025 1,4x

vdi viéc nhap khau ca rd phi cta Trung Quoc giam manh trong nhiing thang gan day va Share Price Performance

c tra van duy tri kha nang canh tranh vé gia so vdi cac loai ca thit trang khac. 0

- Du dia ting truong nhiéu: VHC dang giao dich & mitc P/E dy phong nim 2026 12 8,8

130%
lan, thap hon mdc P/E trung binh 2 ndm 13 10 1an va ré hon so vdi cac cong ty cung  110%

N 90%
nganh.
70%
90%
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Nguon: SSI Research




) CTCP Tap doan Thién Long (TLG: HOSE)

SS|

Luan diém dau tu:

Doanh thu kénh xuét khau tiép tuc duy tri da tang trudng trong quy 2/2025. TLG ghi nhan
doanh thu quy 2/2025 dat 1.245 ty dong, tang 3% svck, trong khi Igi nhudn sau thué giam
8% YoY xubng con 223 ty dong. Cu thé, theo ting phan khic: Doanh thu ni dia giam 2%
YoY, nhiéu kha ndng do gian doan tai kénh ban hang truyén thong. Ngugc lai, doanh thu
xuat khau phuc hoi manh mé, tang 21% YoY, phan anh su cai thién ro nét vé nhu cau tir thi
truéng nudc ngoai.

Bién loi nhuan gdp cai thién 1&n mutc 53,6% (+5 diém % svck), nhd gid nhua dau vao duy
tri @ muc thap, giap ti wu hoa chi phi san xuat.

Chung t6i udc tinh Igi nhudn sau thué 6 thang cudi ndm 2025 dat 140 ty dong (+7%
YoY), dugc ho trg bai bién Igi nhuan cai thién va chi phi ban hang dugc kiém soat higu qua
Cho ca ndm 2025, lgi nhudn sau thué du kién dat 480 ty dong (+4,3% YoY), tuong duong
EPS udc tinh dat 5.552 dong/cp.

Pa dang hoa hoat dong kinh doanh ngoai linh vuc van phong pham. Ngay 1/6/2025,
TLG da hoan tat viéc mua lai PNC hoan toan bang von chl sO hitu—mot budc di chién
lugc nham ma rong sang céc linh vuc ngoai van phong pham va nang cao nang Iuyc ban
€.

Trién vong c0 tirc hip dan. Chiing t6i udc tinh ty sudt co titc nam 2025 dat mitc 6,3%.

Thong tin co phiéu:
Gia muc tiéu 61.000 Pong
% Tang gia 14,9%
Gid muc tiéu theo xu huéng ky thuat 60.000 Dong
% Tdng gia 13%
Gid dimg 16 50.000 Ddng
P/E 2025 9,6x
P/B 2025 1,86x

Dién bién gia co phiéu
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Nguon: SSI Research




) DANH MUC KHUYEN NGHI THANG 9/2025 SSI

* Danh myc khuyén nghi thang 9: | STT | MaCP | Khuyén nghi Gia myc tiéu kj thuat | Ving cét 16
HPG 33 32 27

v HPG, NT2, DCM, NLG 1
v" Thém méi: VHC, TLG 2 NT2 25 24,2 20
) 3 DCM 42,4 41,5 35,8
v Boéng KN: HCM
4 NLG 45,9 46 39
5 VHC THEM MO 70 64 55
6 TLG THEM MO1 61 60 50
- Hiéu suét khuyén nghi thang 8/2025
G muc fiéy co Gid muc liéy co Gia dong cira diéu chinh % Thay ddi gia so vai ngay KN Bién ddng
STT Ma CP San iaén ban d:iéu chinh Ngay KN  Hiéntai Caonhdt Thapnhdt Hiéntai  Caonhat Thap nhat gia trong
7/8/25 8/9/25 trong ky trong ky trong ky trong ky thang
VNIndex 1581,8 1624,5 2,7% _~NN
1 HPG HOSE 33,0 33,0 28,5 28,9 30,1 25,9 1,4% 5,6% 91% ~~—
2 NLG HOSE 459 42 4 420 41,5 49,8 40,3 -1,2% 18,6% 40% S
3 HCM HOSE N.a 25,0 28,2 27,5 30,4 25,8 -2,5% 7,8% 85% N\
4 NT2 HOSE 25,0 N.a 219 21,3 23,5 20,8 -2,7% 7,3% 5,0% AN
5 DCM HOSE 42 4 459 39,9 37,7 43,9 37,5 -5,5% 10,0% 6,0% A~

Nguon: SSI Research; Bon vi: Nghin dong




DONG TIEN DAU TU &
TTCK VIET NAM THANG 8/2025




) Tong quan Dong tién Dau tu trén Toan cau

S

- Dong tién vao quy co phiéu ting manh trd lai. Dong tién vao quy co phiéu
dat 55,5 ty USD trong thang 8, ting manh 283% so vdi thang 7, nang tong
gia tri vao rong tir dau nam Ién 363,1 ty USD, tuang duang 52% gid tri vao
rong ndm 2024. Dong tién tap trung vao rong tuan dau va cubi thang. Dic
biét, 1an dau tién ké tit Q2/2024, dy bao EPS Q3 cho S&P 500 dugc diéu
chinh tdng trong hai thang dau quy (+0,3%), dan dat bai nhom cong nghé
(+4,4%), theo FactSet.

- Quy trai phiéu n6i dai mach hat vén. Quy trai phiéu ghi nhan gia tri vao
rong ky luc maila 101,6 ty USD trong thang 8, tang 6,9% so véi thang 7, va
chiém 22% tong gia tri vao rong tinh tir dau ndm. Thi trudng phat trién (DM)
van chiém phan lon (+93,1 ty USD). Thi trudng mai noi (EM) mac dii van
vao rong +8,6 ty USD, nhung ¢6 phan thu hep hon so véi 2 thang trudc do,
gia tri vao rong quy trai phiéu tir dau ndm 1én mitc gan 466,6 ty USD.

- Quy tién té dat gia tri cao nhat trong 9 thang qua. Quy tién té toan cau tiép
tuc hut rong 135,2 ty USD trong thang 8, tang manh +62,3% so voi thang
7. Tong gia tri vao rong tit dau nam hién 1a 552,7 ty USD, cho thay xu hudng
phong tha tiép tuc dugc chd trong.

Dong tién thang 8 cho thiy nha dau tu toan cau chuyén hudng sang rui ro trong
than trong vai ky vong Fed sé ha 1ai suat trong thang 9. Theo khao sat cua BofA,
ty trong tién mdat trung binh gitt & mitc 3,9% trong thang 8, “tin higu ban” ky
thuat van sé dugc kich hoat néu thi truong xuat hién tin hiéu kém tich cuc.

Dong von dau tu vao cac tai san tai chinh theo thang (ty USD)
500
400
300
200

100
o |11 11T R TN [T [ A (T
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m Cophieu mTraiphiéu = Tiénte
Nguon: EPFR

Dong von vao cac quy co phiéu theo thi trudng theo thang (ty USD)
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Nguon: EPFR




) Dong tién Bau tuf vao Quy Cd phiéu SSI

- Dong von vao quy co phiéu thi trudng phat trién (DM) tang Dong von dau tr vao mét s6 quy trén thi trudgng mai ndi (triéu USD)

manh Iai_ Ca,_C quy ETF Va quy Ch[] df)ng gh| nhan glé trl Vao Leveragedl:EliVI Equity Funds Dividend Funds Only 3Retail SRI/ESG Funds Only Frontier iFunds Only Institutional Hedge fund Only
R , . Lia . R N A M1.2023 (763) 482 12/462 4,454 374 |21,455 | 3824
rong 53,7 ty USD, dac biét, thi truong Hoa Ky dao chieu vao a0 55 oo sss Bl Jeswe 0 evs
rong 28,8 ty USD, sau khi ban rong trong thang trugc. Dieu o= 577 R 2104 0o Reos ] e
. . ) o y ) . . . M4.2023 (102) 23 | @321) 1,526 A e ot [ 903
nay cho thay NDT danh gia tiém ndng cua thi truong Hoa Ky  ws.2es 386 1,028 [%(563) 811 B 69 [12sos E[.l (267.4)
véi 50 ligu kinh té tiép tuc duoc gitt ving, khong bj anh huong ;s o1 il Do BN S Ol P
qua tiéu cuc tif chinh séch thué quan, ciing vi d6 1a ky vong "= o e foo o Boow WS Mo
Fed sé ha lai suat vao thang 9. M10.2023 1,136 1614 Moo [ 0o [ @ Besn  [F a2
M11.2023 | (223) 1,000  [{1,082) i 46 | 28) (602) %ll (602.7)

\ A \ FERT . \ P = < M12.2023 649 2593 [ (23 | 1a9) [ 2200 {1672 (553.4)
¢ Dong von vao co phlell thl truong mai noi (EM) van dUV tri M1.2024 967 3285 [[1.002 [§ (643) B @2 [2sss [ 559
da vao rong tir thang trudc. Gia tri vao rong dat +2,1ty USD.  veze: ﬁ e e [{2‘322 Eﬁl Lo ﬂi o e Eﬁ ol
Dong tién chu yéu dén tr NPT to chifc (iﬂStitUtiOﬂEﬂ share M4.2024 a (296)|] 1,034 [%;691)|:.D (1.976) |1 (16) %(2,347) |] (280.5)
” ) . p A . M5.2024 (474) (434) | 342 (492) 61 [ 1,371) | 1150

classes) V(fl +4,2 ty USD’ trong khl NDT (ia n\h.an‘ (r?taIIAShaEe M6.2024 267 2140 | (303) | g2 [ (15 12698 654.2
classes) tiép tuc bén rong -2,1 ty USD, noi dai da rat von bat w0z o6 earr ey B w2 [ oo Bas e
NN M8.2024 624 1,750  [1,850) f 609 B 69 8o 0 1753
dau tu thang 6/2024. M9.2024 B (857) 1217 | (aa8) | 946 ) 27 125,908 ¥ (2645)
M10.2024 2,680 | [} @o2) (s34 [B (816) | © 128,708 [[Il (308.6)

PRI -~ ~ A A ‘a . 1365 [ M3.196 [B (620) B 29y [ @862 (228.6)

» Theo loai hinh quy: Quy ESG/SRI tiep tuc hit von +106 triéu e o I A o W e loxn [ cme
USD, noi tiep da tich cuc tir thang 12/2024. Ngugc lai, Quy co w20 F e 1,864 (3,549 225 I ey o [W e
i . , R L T . m22025 | O (2818 310 [Je131) 1,556 1 [ Wk12,859) b (200.4)
1{({H (DIVIdend FUﬂdS) dao chiéu ban rong -68 trleu USD. qu M3.2025 242 1,906 [H2.316) a99 [ (81 | 2703 i (0.9)
T A P . : AN M4.2025 923 1,195 [H2.483) 1547 [ B (393 [25.764 (164.3)
cO phiéu can bién (Fro\ntler‘ I\/Iarke’,[s Equity Funds) ban rong - > ° v ase) (.05 bl 0w Neze [ e
230 triéu USD. Dong tién dau ca tiép tuc giam manh: Quy don  we20xs I NG 2105 [Ro.e57) 1o (W oo doere [ eosy)
2 , ~ . N M7.2025 B BECRED 2,769 [§2,099) 1,958 } 53 4,888 I (953
bay (Ieveraged fUﬂdS) -1,4 ty USD, qu phong hO (Hedge M8.2025 [l (1.399) 68) [§2.135) 106 [ 230) |27 0 (1788

funds) -178,8 triéu USD. Nguon: EPFR




) Dong tién Dau tr vao Quy Co phiéu (Tiep) 5SS

- Theo sau Hoa Ky, gid tri vao rong manh ghi nhan tai thi truong Trung Quéc Daong von dau tuf vao quy cd phieu ¢ mot so thi truong chinh (triéu USD)
(+5,9 ty USD), dao chiéu so vgi 3 thang ban rong truge do. Vai ky vong us China ndia_ indonesia__ Korea _ Tawan __ Thailand _ Vietnam

o ; ] A o . ; R , A ) Aug-25 28,752 5,916 (1,487) 78 208 (783) (165) (301)
tang trudng kinh té tang vot, theo khao sat cua BofA, tinh dén thang 8/2025, sz (4.881) (4.068) a2 @ 258 2% () (54)
1y I nha dau tu cho réng kinh € Trung Qudc s& cdi thien tang 16n 11% (SO wess  wiv wsm o0 0 @ om @0 e
V@i chi 2% vao thang 7/2025). Day la mitc cao nhat ké tit thang 3/2025. hor 23 o 1(2@32) o : 158 i g‘s‘j; gfj;
TTCK Trung Quoc cling ghi nhan ket qua tich cuc trong 3 thang qua (CSI  ren2s 41,612 (165%) (1,600 62 (120) 1,253 (325) (77)
300 +12,58%), dong lyc chinh cla nhip tang gan day dén t NDT canhan 5o oo 2w me (@ @
trong nudc, dong von ngoai tif NDT ¢ nhan nudc ngoai va nha dau co tham  Nov-2¢ 143,524 (G99 (859) (48) 136 4,193 (149 (12)
. A . Oct-24 54,136 27,177 (204) (2) 237 2,360 (263) (55)
gia qua hgp dong tuong lai CSI 300. Sep-24 26,575 19,275 1,411 45 465 3,239 (215) (48)
Aug-24 29,249 16,000 819 0 674 4,360 (143) (101)

o a5 > 4 X 4 R 4 4 A 4 _ A Jul-24 62,889 19,952 2,642 (19) 707 4,418 (103) (109)
Dai Loan thu hep da ban rong dang ké so vai thang lién trudc (-783 trieu .~ 0 501 ey a9 <o I 60 13

USD), cho thay ap Iuc diéu chinh ngan han giam dan, tif dinh gia cao trong

nhom Al/semiconductors, sau nhip tang qua nong. Liiy ke dong tién vao cac quy c6 phieu theo thi truéng moi noi

20

- Han Quéc tiép tuc hut rong, nhung thu hep kha I6n S0 v@i thang I[én trudc s
(+208 triéu USD)., Mot phan do dong von tai ph?n bo tu Trunquuc“)c &bai
Loan sang Han Quoc, nho dinh gia hap dan va trién vong vi moé on dinh. 5

- An Do dao chiéu ban rong -1,5 ty USD sau 5 thang hat rong trude do. Dinh
gid cao (P/E ~21x) han ché dong tién méi. Cung vai ap Iuc chot 16i sau nhip
tang manh Q2/2025 (nhd GDP cao +7,4% svck, chinh tri 0n dinh, tiéu ding
phuc hoi).

—— fn Bd = Indonesia Thailan = ViétNam

Nguon: EPFR




) TTCK Viét Nam — Dong Tién ETF

S

Trong thang 8, cac quy ETF ghi nhan dong von rit rong tri gia -4,47 nghin ty
dong, tuong duang 19% tong tai san ETF, muc cao nhat ké tu thang 3/2024.
Tong gid tri tai san rong cua cac quy ETF tdng nhe 6,46% so vdi thang trudc va
9,09% svck, dat 66,4 nghin ty dong. Lay ké tir dau ndm, dong von rat rong dat
-12,6 nghin ty dong, trong do -3,7 nghin ty dong tir cac ETF trong nudc va -8,8
nghin ty dong tit cac ETF nudc ngoai.

Cac ETF ndi quay trd lai trang thai rut rong vdi tong gia tri -1,9 nghin ty dong.
Quy DCVFMVN Diamond 1a nguyén nhan I6n nhat v6i lugng rat von -1,1 nghin ty
dong, sau khi ting ghi nhan dong von vao manh mé trong thang trudc. Tuong
ty, DCVFMVN30 cling chiu ap Iuc rat von -738,9 ty dong. Cac ETF trong nudc
khac cdng ghi nhan dong von rat. Nguoc lai, chi ¢ mot vai ETF thu hat dong
von nho, nhu KIM Growth VNFINSELECT (+6,1 ty dong) va SSIAM VNFINLEAD
(+0,5 ty dong).

Céc ETF ngoai ghi nhan rat rong -2,5 nghin ty dong trong théng 8. Ap luc chu
yéu dén tir quy Fubon ETF vdi lugng rat von -2,3 nghin ty dong. Xtrackers FTSE
Vietnam Swap UCITS bi rat -78 ty dong. Ngoai ra, VanEck Vietnam giam t6c
dong von vao so vai thang trude, chi con +117 ty dong, trong khi Global X
MSCI Vietnam khong ghi nhan thay ddi vé dong von trong thang.

Dong von ETF trén thi trudng Viét Nam (Triéu USD)

500.0 2,500.0

4000 2,000.0
300.0
200.0 1,500.0

100.0 1,000.0

500.0
(100.0)

(200.0)

(300.0) (500.0)

mmmm Dong von ETF theo thang (trd) — —— Ly ké tir 2020 (phai)
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Nguon: EPFR



) TTCK Viét Nam - Dong tién Quy Chui dong SS|

- Dong tién tir cac quy cha déng tiép tuc rat von ké tir thang 6/2024, nang tong

gia tri rat von tir dau nam Ién 11,1 nghin ty dong.

Gia tri mua/ban rong nudc ngoai (ty dong)

TT  Nganh 18/2025 T7/2025 2025
Xét vé thanh khoan, NDTNN ban rong manh trong thang 8 vdi gia tri -42,7 nghin Tong GT rong -42,708 8,521 -77,683
ty dong, trai ngugc vGi muc mua rong +8,5 nghm ty dong trong thang 6, dua 1 Yib 73 29 358
tong ban rong tir du nam I1n 77,7 nghin ty dong. Ap Iuc ban trong thang 8 tap 2 Vién thong 0 0 A
trung 0 cap nhom nganh Bat dong san (-16,2 nghln ty dong), Ngan hang (-7,4 3 Truyén thong P o5 66
nghin ty dong), Tai nguyén co ban (-5 nghin ty dong), Cong nghé théng tin (-4,8 4 Hang cAnhin & G ) ) )
N . A e NP NV 2 ang ca nhan & Gia dung 69 22 442
nghin ty dong), va Dich vu tai chinh (-3,1 nghin ty dong). Vé co phiéu cu the, o
khoi ngoai ban rong chd yéu tai VIC (-13 nghin ty dong, chi yéu qua thoa thuan), > baofem 108 o9 0
FPT (-5 nghin ty dong), HPG (-4,8 nghin ty dong), VPB (-2,5 nghin ty ddng), 851 &  DulichvaGiaitr 140 2,005 2,284
(-2,1 nghin ty ddng), VHM (-1,7 nghin ty dong), CTG (-1,5 nghin ty dong), MBB 7  Otovaphutung -286 49 580
(-1,2 nghin ty dong), VCB (-1 nghin ty dong). 8  Dién, nuéc & xang dau khi dot -329 -478 -1,397
9 Xy dung va Vatlie -4 -1 422
Trong boi canh dong von toan cau dang xoay vong vé thi truong Hoa ky va Trung 4 Hoiit:é? e 63? ?? 1763
Quoc, cung vai viec VN-Index da tang manh +32,7% trong 8 thang dau nam, 11 Hang & Dich vu Céna nahi 678 898 ) ’
R Ay 1 o A s 4 E LR A L2 .. g & Dich vu Cong nghiép 5,022
hoat dong chot Ioi cua khoi ngoai la dé hiéu. Tuy nhién, trién vong trung dai han 12 Diukhi 846 014 3119
van tich cuc nho (i) cau chuyén nang hang thi truong (FTSE va dai han hon 1a o ’
MSCI) va (i) muc tiéu tang trudng GDP 2 con sb trong chu ky 5 nam t6iva 1S Banle 1,200 630 1,198
chuong trinh cai cach thé ché toan dién, tap trung vao phat trién khu vyc tu nhan. 14 Thuc phamva do uong 1,412 403 -9,040
Bén canh do, viéc HOSE ra mat cac bo chi s6 mai nhut VN50 Growth, VNMITECH 15 Dich vy tai chinh -3,131 6,091 1,545
hay Xtrackers FTSE Vietnam Swap UCITS ETF doi tén thanh Xtrackers Vietnam 16 Cong nghé Thong tin -4,845 -494 -14,566
Swap UCITS ETF va thay doi chi s6 co so tit FTSE Vietnam sang STOXX Vietnam 17 Tainguyén Co ban -4,977 -729 -5,365
Total Market Liquid, ciing sé tao nhitng dong luc nhat dinh trong ngan han. Ching 18 Ngan hang 7,381 4,349 13,638
t6i ky vong thi truong Viét Nam sé sém don nhan su quay trd lai ciia dong von 19 Bét dong san 16,244 2104 204 142

ngoai trong giai doan toi.

Nguon: SSI Research




) Khuyén 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 Lién hé SSI

Trung tdm Phén tich va Tu van Dau tu

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 lugc thi trutng Phan tich c6 phiéu KHCN Dit liéu

Dao Minh Chau Ng6 Thi Kim Thanh Nguyén Thi Anh Thu
Ph6 Giam d6c Trung tam Phan tich va Tu van Dau tu Chuyén vién phan tich cao cap Chuyén vién ho 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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